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NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LIMITED. 

ESyABUISHED   IN   1833. 

SUBSCRIBED    CAPITAL        -        £1S,»00,000. 

CAPITAL— Paid,  £3,000,000;   Uncalled,    £2,300,000; 

Reserve  Liability,  £10,600,000. 

RESERVE  FUND  (Invested  in    English  Government  Securities), 

£1 ,800,000. 

DIRECTORS. 


C.    F.    CAMPBELL,  Esq. 
MAURICEO.FITZGERALD.Esq. 
CHARLES  R.  GILLIAT,  Esq. 
W.  H.  N.  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C.S.L,  K.C.LE. 
FRANXIS  A.  JOHNSTON,  Esq. 


Col.  CLAUDE  V.  E.  LAURIE, 

C.B,,  D.S.O. 
The   Rt.  Hon.  The  EARL  OF 

LICHFIELD. 

F.  C.  LE  MARCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PRYOR.  Esq. 
ROBERT  VVIGRAM,  Esq. 

Joint  General  Managers. 

T.  ESTALL,  Esq.,  D.  J.  H.  CUNNICK,  Esq.,  ..nd  F.   ELEY,   Esq. 

HEAD    OFFICE :     IS,     BISHOPSGATE,  E.G.  2. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


NEW  YORK  OFFICE  opened 

2nd  July,  1917,  at 

165,  BROADWAY. 

LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.G.  2. 


Trustees  Executors   &  Securitebs 
insurance  corporation,  ltd. 


CAPITAL 


-     £1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    granted    to    Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,  OLD  BROAD  ST.,  LONDON,  E.G. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000.000 

Paid-up  Capital 1.800.000 

Reserve  Fund    2,000.000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendora,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
{Buenos  Aires).  Boca  (Buenos  Aires),  Calie  Santa  Y€  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  HaMvy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cabte  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) $13,000,000 

Burling  Reserve,  held  in  London  at  exchange  of  21.  per  %  =  £1,M)0,000  $1S,000,000 

Btlvar  Beurve »18,llfl0,000    »33,B00,000 

Keiem  Liabllltir  ot  Proprietor! S1S,000,000 

HEAD    OFFICE-HONGKONQ.    Chief  Manager-N.    J.    STABB. 
BRANCHES    AND    AGENCIES :  — Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,   Foochow,  Hankow,  Harbin,  Honijkew    (Shanghai), 
■Ip^h,  lohore,   Kobe  (Hiogo),    Kuala    Lumpur,    London.  Lyons,    Malacca,   Manila,  Nagasaki,  New   York,    Peking,    Pening,  Rangoon,  Saigon,  San  Francisco, 
^Shanghai,  Singapore,  Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE  : 
HENRY  KESWICK,  E»q.,  M.P.  |  WM.  GAIR  RATHBONE,  Esq.  |  J.  R.  M.  SMITH,  Esq.  |  A.  M.  TOWNSEND,  Esq. 

=  ,  „^  SIR  CHARLES   ADDIS,  1w.„„„j„  London  JOHN  MacLENNAN,  Sub-Manager. 

9,  Gkaceohurch  Stkmt,  Ioxoon,  E.C.  3.  H.  D.  C.  JONES,  j-Managersin  London.  ^   ^  BLACKIE,  Accountant. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankcfi  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  In  South  Airica,  and  to  ttie  Adminiitratisn  of  Rfuxjesia. 

SUBSCRIBED   CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 


RESERVE    FUND 
UNCALLED    CAPITAL 


Wmi  Relerson  Arbutbnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  id,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4 

New  York  Agency:    55,  WALL   STREET. 

OVER  2S0  BRANCHES  AND   AQENCIE8  ll«  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorlnce. 
Natal.  Oran^re  Free  State.  Transvaal  Rhodesia.  Nyasaland.  East  Africa  Protecloratc, 
Uganda.  Zanzibar.  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgibn 
Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCO  UNTS  are  opened  on  the  usual  terms. 

DBFOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  M  ucntatawd  oa  appllcalloo. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  aU  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  o^locks  and  Shareselfected. 

DIVIDENDS.  ANNUITIES.  Etc..  receiyod 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tkt  Officers  of  tht  Ban/tare  bound  not  to  diiclote  the  transactions  o/any  o/  its  customers, 

FRANCIS  SHIPTON.  London  Managw. 


CAN^AXkA. 


THE    BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..    f  1,000,000.  RESERVE  FUND      ..     £620,000. 

Head  OfBce:— 5,  GRACECHURCH  STREET,  LONDON,  E.C.  3. 
Court  of  Directors. 
Lt.-Col.F.  R.S.BALFOUR.  Lieut. E.GEOFFREY  Hon.  A,  R.  MILLS,  M.P. 
J.  H.  BRODIE.  HOARE.R.N.V.R.     Major  C.W.  TOMKINSON 

J.  H.MAYNE  CAMPBELL.  F.  LUBBOCK.  G.  D.  WHATMAN. 

E.  A.  HOARE. 

Deposits  received  at  rates  which  may  be  obtained  on  application. 

Drafts.  UettepB  of  Credit, 

Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital,  £1.000,000.  Shares  Issued,  700.00a 

Shareholders,  4.O0O. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 


CURRENT    ACCOUNTS    opened    and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special  BooKlet  to 
HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.C2. 


73  Branches  throughout  the  United  Kingdom. 


A.H.&CO 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1B80. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 

Head  Office :  YOKOHAMA. 
Branches  and  Agencies  at  Shanghai. 

Antung-Hslen.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).      Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

HanKow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  pariods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATK,  E.C. a. 

K.  TATSUMI,  Manager 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Clticei  15,  Gracechurch  Street,  London,  E.C.  3» 


Capital  Authorited 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

562,500 

600,000 


Branches  t 

INDIA,  BURMAH,  CEYLON,    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and> 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wttb- 

the  East,  on  terms  to  be  bad  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouprent  accounts  interest  is  allowed  at  2  percent,  per  annum  od 

daily  balances. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  18&0. 

Authorised  and  Issued  Capital,  3^6,000,000. 

Paid-up  Capital.  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  liiabitity  of  Proprietora , ^    4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE   -        -        -        71,  CORNHILL,  LONDON,   E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  tbe  Australiao 
States  and  Domininn  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  t>e  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL «5.ooo.ooo 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSETS    EXCEED  $100,000,000 

The  Bank  has  over  300  Branches  in  Canada,  and  Agents  in  the  principal 
cities  in  Amerloa*       General  Banking  Business  Conducted. 

Deposits  Reoeived  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Offices  :  6.  PRINCES  STREET.  E.C.  2.  and  28.  HAYM#RKET,  S.W.  1 
New  York  Agency :  49.  Wall  Street. 

INSURANCE. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 

For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C. 


FOUNDED       1848- 


LTD., 


FUNDS      C  10.500.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :    St.  Mildred's  House.  Poultry,  London.  E.C. 


ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C.'?. 


ASSETS    EXCEED    £24,000,000. 

Ohatrman  i 
The    Hon.    N.    CHARLES    ROTHSCHU.D. 

The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   *no 

CHILDREN'S  EDUCATIONAL  POLICIES 

i«*ued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
OP  to  any  of  the  Offices  op 
Agencies    of    the    Company. 

O.  MORGAN  OWEN,  General  Manager. 
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PUBLISHER'S    NOTICES. 

XEbe  investors'  IReVleW  is  a  subscription  journal,  and  win 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  8d., 

postage  id.  extra.    Bound  Volumes  16b.  6d.,  or  16b.  34.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No, :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

Tbe  Baltor  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  tbe  writer. 

Tbe  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  tbe  beading  of 
Company  meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issiw 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week, 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shiiiings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

AVhether  or  not  Mr.  Lloyd  George's  brief  electioneer- 
ing trip  lo  Scotland  has  done  much  to  alter  the  feeling 
of  that  part  of  the  United   Kingdom  towards  him  we 
have  not  heard.     Hostility  against  him  would  appear 
to  have  been  still  keen  in  Glasgow  at  the  date  of  his 
meeting,  for  it  was  altered  from  Saturday  to  Friday,  so 
that  working  men  should  be  kept  away  from  the  streets 
by  their  duties.     But  his  presence  and  speech  may  have 
changed  all  that  ;  and  after  all,  these  phases  of  senti- 
ment are  of  small  importance  in  view  of  the  mighty 
problem  now  being  worked  out  on  land  and  sea  ;  and 
whether  Mr.   George  succeeds   in   forming  a  party  in 
Scotland  or  elsewhere  that  will  make  him  leader  of  the 
democracy  after  the  war,  or  whether  he  fails,  is  pro- 
bably of  no  great  consequence.     At  any  rate,  we  were 
much   more  concerned    to   observe    the    effect    of    his 
speeches  upon  our  Allies  abroad  than  at  home,  and  it 
was  a  relief  to  find  that  his  attitude  and  language  were 
alike  excellent  towards  every  one  of  our  comrades.    For 
him  to   express    faith    in   Russia  in  the    hour    of    her 
greatest  perplexity  and  chagrin  must  have  been  most 
helpful  to  all  the  forces  working  for  order  and  liberty 
there,  and  his  loyal  words  to  France  and  Italy,  as  well 
as  his  uncompromising    attitude    towards   the  enemy, 
have  obviously  had  an  excellent  effect.     In  blowing  up 
German  hate  to  white  heat,  and  moving  them  to  fulmi- 
nate all  kinds   of  savageries  against  us,   Mr..  George 
also  did  good.     For  the  fury  seems  to  betray  a  con- 
sciousness that  the  end  is  not  far  off.      Only  at  one  point 
did  a  doubt  arise.    The  Prime  Minister  said  that  our  peace 
negotiations  attitude   towards   the  German  democracy 
would  probably  be  very  different  from  the  one  we  should 
maintain  against  the  military  faction  which  is  bent  On 
ruining  the  Empire  and  the  Teutonic  race.     These  were 
not  his  words,  h\it  they  represent  the  ide;t  he  wished  to 
express.     Now,  will  not  the  wisdom,  or  the  reverse,  of 
this  distinction  depend  on  the  attitude  of  the  German 
democracy  itself?    What  motive  has  it  given  us  to  treat 
it  differently  from  its  Junker  tyrants  in  anything  that  it 
has  said  or  done  since  the  war  began?     Is  thee  a  news- 
paper in  Germany  possessed  of  any  influence  that  has 
ever  expressed   sentiments  in   harmony  with  those  of 
our  common  humanity,  or  deprecated  in  the  slightest 
degree  efforts  to  fulfil  the  extravagant  anibitions  of  the 
Prussian  masters  of  the  Empire?    We  cannot  recollect 
a  single  example,  and  as  the  defeat  and  ruin  of  the 


HohenzoUern  Empire  draws  nearer,  the  Iruculence, 
morbid  vanity,  and  vapourings  of  the  German  Press, 
professors  and  politicians  of  all  hues  become  more  out- 
rageously blatant  than  ever.  We  cannot  afford  to  be 
sentimental  with  a  people  so  uncivilised,  ignorant,  and 
vanitous  as  the  Germans  proclaim  themselves  to  be,  and 
we  trust  that  the  Prime  Minister  will  put  sentimentality 
aside  when  he  comes  down  to  the  practical  business  of 
settling  terms  of  peace.  And  in  quite  another  direction 
we  likewise  hope  that  he  will  make  good  his  promise  of 
cheaper  food  for  the  people,  and  that  his  success  in 
making  provision  for  continuing  the  war  to  its  proper 
conclusion  will  in  no  way  abate.  More  power  to  him, 
in  short.  Yet  around  the  lobby  of  the  Commons  they 
gossip  about  his  approaching  fall. 


There  was  a  rather  lively  debate  about  shipping 
profits  in  the  House  of  Commons  the  other  night,  when 
Mr.  Bonar  Law  turned  the  tables  very  neatly  on  Mr. 
R.  P.  Houston  and  other  shipping  representatives  by 
relating  his  own  experience  in  the  matter.  He  had  in- 
vested ;^8,  no  in  i6  different  shipping  companies  under 
the  management  of  seven  different  owners,  and  he  said 
he  would  have  been  content  with  5  per  cent,  on  the 
money,  or  about  ;^405  a  year.  But  for  1915  he  received 
;^'3,624,  and  for  1916  his  dividends  were  ;^3,847.  Not 
6nly  so,  but  in  respect  of  one  ship  in  which  he  had 
;^30O  invested,  and  which  was  sunk  or  lost,  he  re- 
ceived a  cheque  for  over  _;^i,ooo,  and  in  respect  of 
another  ship,  in  which  he  had  ;^35o  invested,  he  got 
;^'i,o5o.  Consequently  in  two  years  he  received 
;^'9,520,  or  the  whole  of  his  capital  back  plus  17  per 
cent,  interest,  and  his  investments  still  stand  at  ;^7,46o. 
These  intimate  details  naturally  created  a  profound 
impression,  and  completely  demolished  the  case  which 
the  shipping  representatives  sought  to  establish, 
namely,  that  the  shipping  industry  was  being  so 
harshly  treated  that  it  would  not  be  able  to  compete  with 
neutral  rivals  after  the  war.  On  the  contrary,  the 
general  feeling  was  that  the  Government  ought  never 
to  have  allowed  shipowners  to  make  these  excessive 
proHts.  Of  course,  the  big  lines  whose  steamers  were 
immediately  requisitioned  by  the  Government  on  the 
outbreak  of  the  war  did  not  make  anything  like  such 
large  profits  relatively,  but,  as  we  have  had  frequent 
occasion  tt>  point  out  in  dealing  with  their  reports,  they 
have  all  done  remarkably  well,  and  we  have  no  fear 
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about  their  being  able  to  Icccp  their  flags  flying  when 
peace  is  restored.  At  the  same  time,  it  may  be  admitted 
that  the  belief  that  high  freights  arc  mainly  responsible 
for  the  rise  in  prices  is  merely  a  popular  fallacy.  They 
have  contributed  to  the  advance,  but  it  is  probably  true 
that  on  the  average  they  arc  not  responsible  for  raising 
the  price  of  the  quartern  loaf  by  more  than  fd.,  of 
sugar  by  more  than  Jd.  per  lb.,  and  of  meat  by  more 
than  id.  per  lb'.  But  at  every  stage  of  handling  between 
the  producer  and  the  consumer  there  have  been  other 
profiteers  demanding  their  toll,  and  it  is  no  consolation 
to  the  consumer  to  be  told  that  Codlin  is  his  friend,  not 
Short.     He  has  to  foot  the  bill  all  the  time. 


additional  5s.  or  part  of  5s.  We  doubt  if  the  tax  has 
been  felt  as  a  serious  burden  either  by  places  of  enter- 
tainment or  their  patrons,  and  the  concessions  men- 
tioned seem  to  be  somewhat  unnecessary. 


In  resisting  the  demand  for  some  modification  in  the 
heavy  taxation  now  Ixsrne  by  rubber  companies  and 
others,  Mr.  Bonar  Law  displayed  a  loyalty  to  his  sense 
of  public  duty  which  cannot  be  too  highly  praised.  His 
sympathies  were  with  those  who  plead  for  something 
like  equity,  both  in  dealing  with  the  rubber  industry 
and  in  regard  to  the  doubled  or  much  augmented  in- 
come-tax which  British  investors  in  Colonial  securities 
are  forced  to  pay  ;  but  his  position  as  guardian  of  the 
public  purse  barred  him  from  surrendering  to  his  gene- 
rous impulses.  We  are  not  sure,  however,  that  he  did 
well,  because  it  cannot  be  questioned  cither  that  the 
juvenile  companies  in  the  rubber-producing  industry  are 
at  present  very  harshly  treated,  or  that  the  double  in- 
come-tax is  having  now,  and  is  certain  in  the  future  to 
have  still  more,  restrictive  effects  on  the  flow  of  capital 
to  the  Colonies  and  an  injurious  influence  on  the  price 
of  Colonial  securities.  And  nothing  can  be  more  cer- 
tain than  that  these  influences  will  in  the  long  run 
diminish,  if  they  do  not  altogether  dry  up,  sources  of 
revenue  now  prolific.  It  would  surely  have  been  better 
to  display  a  little  originality  and  energy  of  resource- 
fulness in  a  sincere  effort  to  light  upon  some  equitable 
readjustment  of  burdens,  so  that  the  very  acute  sense 
of  unfair  treatment  now  existing  might  have  been  at 
least  abated. 


Some  interesting  statistics  were  given  by  the  Chan- 
cellor of  the  Exchequer  with  regard  to  the  revenue  from 
taxation  on  various  articles  received  in  the  last  pre- 
war and  subsequent  years,  and  the  following  figures  are 
worth  putting  on  record  :— 


Beer , 

Tobacco  

Sugar  

Cocoa 

Coffee 

Table  waters  and  cyder 
Matches 


1913-14. 


1916-17. 


£ 

13,654,614 

18,283,657 

3.328.535 

341.489 

£ 

31.573.742 

27.375.266 

18,328,931 

1.580,732 

177.730 

550.351 



1.241,175 
1,029,056 

■  As  to  the  balance  between  direct  and  indirect  taxation, 
Mr.  Bonar  Law  stated  before  the  war  direct  taxes 
brought  in  ;^"93,ooo,ooo,  or  57  per  cent,  of  the  total, 
,and  indirect  taxes  ;^'69,c)C)o,ooo,  or  43  per  cent.  Now 
jthe  direct  taxes  have  risen  to  ;^466, 000,000,  or  82  per 
Icent.,  and  the  indirect  to  ;^  102, 000, 000,  or  18  per  cent., 
;So  that  the  direct  taxpayer  is  certainly  bearing  his  full 
j  share  of  Fhe  burden.  Nevertheless,  it  has  been  decided 
to  reduce  the  increase  of  is.  lod.  per  lb.  in  the  tobacco 
duty  imposed  by  the  Budget  to  iid.  per  lb.  as  from 
the  :i6th  inst.,  so  that  the  increased  price  to  the  con- 
isunjer  will  work  but  at  id.  instead  of  2d.  per  oz.  The 
■concession  is  ostensibly  made  for  the  benefit  of  soldiers 
on  leave,  who  buy  four-fifths  of  their  tobacco  in  shops, 
but  it  is  probable  that  the  dissatisfaction  among  the 
working  classes  at  the  advance  in  prices  had  some- 
: thing  to  do  with  the  decision.  In  defending  the  enter- 
tainment tax  on  lower-priced  seats,  the  Chancellor  made 
the  interesting  statement  that  80  per  cent,  of  the 
revenue  came  from  seats  at  6d.  and  below,  and  if  he 
let  off  the  6d.  seats  free  he  might  as  well  abandon  the 
tax  altogether.  However,  he  has  reduced  the  tax  on 
4d.  tickets  from  2d.  to  id.,  on  7s.  6d.  to  los.  6d. 
tickets  it  is  reduced  from  2s.  to  is.  6d.,  and  on  los.  6d. 
to  15s.  tickets  from  3s.  to  2s.,  with  6d.  extra  for  every 


As   usual  when    what  is  called    a    scandal    of    mal- 
administration comes  to  light  the  Press  has  gone  tear- 
ing hot  foot  after  the  wrong  criminals  in  this  Meso- 
potamia   affair.      Like  a  pack  of  beagles    pursuing    a 
false   scent  it   noisily    pounds    away    after    the    least 
guilty,  and  strives  to  make  scapegoats  of  irresponsible 
political  figureheads    or    transitory  office-holders,    and 
lets     the     real    culprits   go    unmolested.      Its    wrong- 
headed  raging  is  well  illustrated  in  the  treatment  meted 
out  by  it  to  Lord  Hardinge.     All  that  he  did  for  India, 
his  sympathetic  attitude  towards  its  peoples,   his  exer- 
tions directed   to  the   enlargement  of  their  share   and 
influence  in  India's  government,  and  the  other  proofs 
he  gave  when  Governor-General  there  of  a  liberal  and 
enlightened  mind  are  clean  forgotten  or  ignored,  and 
he  is  girded  at  as  if  he  were  the  prime  criminal  in  the 
Mesopotamia  bungle.      He   was  really  nothing   of  the 
sort,    and   in  one  sense   neither  were  any  of  the  other 
men  now  most  persistently  subjected  to  abuse.     ."Xs  we 
said  last  week,  the  failure  in  Mesopotamia  lay  more  in 
the   inherent     tlabbiness  of   the    Anglo-Indian     bureau- 
cratic system  of  government  than  in   the  misdeeds  or 
proved  incompetence  of  any  individual.     Doubtless  if  it 
be  true  that  the  doctor  who  remonstrated    about    the 
inadequacy    of  the   medical    appointments  was  treated 
with  vulgar   abuse    by  his    superior,   and    if    General 
Beauchamp  Duff  displayed  the  petty  arrogance  of  mind 
unfittifig    him    for    the    position     official     routine    had 
brought   him  into,  then  men  like    these    ought   to  be 
punished,  not  as  criminals  by  habit  and  repute  are  but 
by  dismissal,  and,  if  need  be,  by  degradation  in  status. 
Yet  if  we  make  allowance  for  the  defective  character  of 
the  elements  making  up  the  supreme    Government    of 
India,   and  take  into  account  India's  always  restricted 
means,  as  well  as    her    many    preoccupations    on    her 
frontier  and   in  other  directions    alluded    to    by    Lord 
Hardinge,  the  conclusion  we  shall  be  driven  towards  is 
that  none  of  the  men  who  contributed  to  the  failure  in 
Mesopotamia  deserve  to  be  court-martialled  and  shot, 
by    way   of  encouragement    to    the    rest.       They    but 
betrayed  the  cramping  influence  of  chronic  hardupness- 
on   commonplace  minds.     What  ought    to    be  insisted 
upon  is  a  renovation  of  the  present  system  of  govern- 
ment,  and  an  extension  of  the  share  of  the  natives  of 
India  therein.     Let  the  Indian  peoples,  therefore,  press 
their  point  of  view,  and  avoid  being  drawn  into  a  street 
mob    scrimmage  of  ignorant    Pressmen,     whose     only 
capacity  often  seems  to  be  to  throw  missiles  in  indis- 
criminate profusion  at  those  they  are  called  upon  for 
the    moment    to    hound    down.     Has    a    twelvemonth 
elapsed  yet  since    the    Harmsworth     newsheets    were 
yelling  "  Balfour  must    go  "  with    reference    to    that 
gentleman's   acceptance  of  the  Foreign   Office  in  Mr. 
George's  Cabinet?     Not  much  more,   and  look  at  the 
same  Press  on  the  same  man  to-day  ! 


The  other  week  we  mentioned  the  proposal  of  the 
French  Minister  of  Finance  to  put  a  tax  upon  retail 
purchases.  M.  Joseph  Thierry  hopes  to  raise 
;£,'2o,boo,ooo  per  annum  by  levying  one  sou  in  the  franc 
on  all  private  personal  expenditure  except  absolute 
necessities.  That  is  to  say,  apart  from  food,  fuel,  lodg- 
ing, and  lighting  the  consumer  will  pay  5  per  cent, 
extra  by  way  of  tax  on  everything  he  buys,  and  on 
luxurious  expenditure  the  tax  is  to  be  10  per  cent.  This 
is  undoubtedly  an  ingenious  expedient,  and  we  see  no 
reason  as  things  stand  why  it  should  not  be  put  in 
operation  without  much  difficulty  or  friction.  A  good 
deal  will  depend  upon  prices.  If  living  continues  to  be 
excessively  dear  for  the  masses  of  the  people  in  France, 
then  it  may  prove  to  be  impossible  to  impose  this  addi- 
tional levy.  On  the  other  hand,  if  prices  can  be 
brought  down  and  kept  down  it  may  prove  a  prolific 
and  permanent  source  of  national  income.  The  Minister 
also   intends  to  extend  the   inheritance  tax  so  that  it 
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will  strike  nett  values  over  ;^8o.  In  its  new  form  this 
tax  will  be  "an  annual  contribution  at  the  rate  of  30 
per  cent,  until  the  death  of  the  heir,  legatee,  or  bene- 
ficiary, whether  the  estate  gains  or  loses  in  value."  We 
should  want  details  and  examples  before  comprehend- 
ing what  this  actually  means.  In  the  brief  summary 
quoted  from  the  message  of  the  Daily  Telegraph  Paris 
correspondent  it  looks  as  if  a  complete  exhaustion  of 
the  inheritance  might  be  aimed  at,  but  that  is  im- 
possible, and  we  can  only  suppose  that  the  limit  of  the 
levy  IS  30  per  cent,  of  the  value  in  all  payable  over  a 
term  of  years.  All  foreigners  residing  in  F" ranee  are  to 
be  subjected  to  a  special  graduated  scale  of  tax  re- 
gulated by  their  age,  but  it  is  the  tax  on  daily  pur- 
chases which  interests  us  most. 


Russia  has  resumed  the  offensive  in  Galicia  under 
Brusiloff,  a  general  whose  masterly  campaign  of  last 
year  was  arrested  on  the  way  to  complete  triumph  by 
the  reactionary  influences  within  the  then  Empire.  Soon 
the  fighting  will  probably  extend  south  to  Rumania, 
and  north'  into  Volhynia,  and  everywhere  we  believe  the 
Russian  armies  will  once  more  show  to  the  world  of 
what  dogged  and  courageous  fighters  they  are  com- 
posed. But  already  Brusiloff's  first  victories  have 
changed  the  atmosphere  of  the  Russian  capital  like  the 
breath  of  mountain  air  sweeping  over  a  stagnant  plain. 
Last  week  the  news  from  Russia  was  calculated  to 
make  people  here  doubtful,  and  was  perhaps  shaped 
with  that  end  in  view.  The  Government  allowed 
all  manner  of  cranks  and  political  impossibilities  to 
come  into  the  open  and  "  manifest  "  for  or  against  this 
and  that.  Black  flags  even  were  allowed  to  parade  the 
streets  of  Petrograd,  surrounded  by  their  anarchist 
levellers,  and  simple-minded  natHc  pacifists  of  all  hues 
in  red,  as  well  as  squads  led  by  German  suborners  and 
cheats,  made  such  a  clamour  and  demonstrated  so  un- 
restrainedly against  pretty  well  everything  as  to  convey 
to  onlookers  both  in  Petrograd  and  from  afar  a  notion 
that  the  whole  country  was  about  to  subside  into  a 
hopeless  welter  of  internal  convulsions.  But  we  never 
believed  that.  Making  all  allowance  for  the  ignorance 
of  an  uneducated  people,  we  still  felt  that  the  instinct 
of  order  was  stronger  in  the  race  than  any  revolution- 
ary doctrine  or  impulse  whatever,  and,  moreover,  that 
those  guidin.^  its  aff'airs  were  gradually  getting  the 
effervescences  better  in  hand.  The  mere  fact  that  it 
could  permit  such  ebullitions  as  those  of  the  mani- 
festants  was  proof,  not  that  the  Government  was  getting 
weaker  but  that  it  was  already  strong  enough  to  pre- 
vent the  demonstrations  from  passing^he  borderline  of 
permissible  opposition  into  revolt  and  anarchy.  And  it 
has  proved  to  be  so.  No  sooner  did  the  news  that  at 
last  the  army  was  on  its  feet  and,  under  its  great  leader, 
defeating  the  enemy  reach  Petrograd  than  all  the  dank 
vapours  of  discontent  vanished  like  magic.  Petrograd 
became  loyal  to  the  Government  and  enthusiastic  for 
the  war.  It  only  needs,  we  are  persuaded,  a  continu- 
ance of  successes  in  the  field  to  ensure  such  a  solid 
body  of  support  behind  the  Government  and  the  army 
— or  behind  the  constituent  assembly  when  it  can  be 
summoned — to  set  Russia  forward,  strong,  resolute,  and 
faithful  to  her  Allies,  on  the  path  of  social  progress. 
It  was  never  possible  for  us  to  imagine  the  Russians 
succumbing  to  the  allurements  of  the  Prussian  auto- 
crat. The  Slav  conception  of  freedom  is  wholly  anti- 
thetic to  the  German  one.  It  is  so  different  as  to  put 
upon  the  authorities  an  almost  impossible  task;  the 
task  of  curbing  its  pronounced  individualism  and  per- 
suading the  citizen  to  abandon  defiance  of  all  authority 
for  the  co-operation  of  neighbourly  citizenship.  To  the 
German  the  highest  liberty  is  the  liberty  to  obey,  to  be 
a  slave  to  the  will  of  a  superior  ;  to  the  Slav  there  is  no 
master  but  his  God.  A  victorious  war,  however,  may 
modify  many  a  wild  programme,  and  intercourse  with 
their  .'^iTies  will  open  Russian  minds  to  Western  ideals, 
an3  broaden  the  popular  outlook.  We  trust  the  race  ; 
it  has  endured  too  much  oppression  and  come  out  happy- 
hearted  to  be  other  than  essentially  good. 


.-Ynd  Greece,  too,  is  pulling  out  of  the  slough  into 
which  Constantine  and  his  Teutons  had  plunged  it. 
Mr.  Venizelos  has  only  had  to  appear  in  Athens  to  cow 
sedition  and  to  bring  the  country  round  to  his  side. 
No  harsh  measures  have  been  meted  out  to  the  betrayers 
of  Greece,  but  they  have  been  deprived  of  all  power  to 
do  evil,  and  some  among  their  leaders  will,  we  hope,  be 
compelled  to  atone  in  an  exemplary  fashion  for  their 
crimes.  But  Greece  is  now  united,  free,  and  able  to 
give,  if  not  a  large,  at  any  rate  a  loyal  support  to  Serbia. 
This  means  many  things  which  we  have  no  space  now 
to  indicate  or  dwell  upon  ;  but  one  thing  is  obvious — 
the  return  of  Greece  to  her  true  allegiance,  alike  to  her 
own  destinies  and  to  the  duty  laid  upon  the  Allies  who 
have  helped  her  so  often  in  the  past — if  too  often  less 
eflficiently  than  cross-currents  of  other  interests  allowed 
—  will  .seal  the  fate  of  Bulgaria.  That  misguided 
country  must  be  in  a  state  of  exhaustion  such  as  the 
worst  districts  of  Germany  could  even  to-day  hardly 
parallel ;  but  the  language  of  its  King  and  his  Press 
clique  is  almost  as  insolently  aggressive  as  ever.  We 
lake  this,  too,  as  an  Indication  of  fear,  as  proof  that  the 
end  is  not  far  off,  and  no  great  amount  of  fighting  in 
the  Balkans  should  be  now  necessary  to  reach  it. 
With  Rumania  on  the  north  and  the  Allies  on  the  south, 
basing  their  operations  there  on  a  Greece  .solidly  loyal, 
what  can  Bulgaria  do?  Neither  men  nor  money  can 
now  come  to  ner  aid  from  either  of  the  Central  Em- 
pires. She  may  still  play  trapped  wolf,  hunger-mad, 
but  might  do  better  to  make  her  peace  with  the  Allies 
pressing  in  upon  her,  if  they  will  let  her,  at  the  earliest 
possible  moment ;  lest  these  Allies  should  find  it  ex- 
pedient to  send  the  Bulgar  out  of  Europe  along  with' 
his  partner  in  trachery,  the  Turk,  so  that  the  land  may 
be  clear  for  occupation  by  a  manly  and  civilised  race. 


.^.n  interesting  debate  took  place  in  the  House  of 
Lords  last  Wednesday  on  the  blockade.  The  old  stock 
complaint  of  its  ineffectiveness  crops  up  every  now  and 
again,  and  was  laid  hold  of  by  Lord  Portsmouth  once 
more  to  raise  a  discussion.  It  did  good  in  drawing  a 
most  interesting  review  of  the  facts  from  Lord  Milner, 
and  an  equally  valuable  statement  of  the  previous 
Government's  efforts  to  stop  goods  going  into  Ger- 
many from  Lord  Lansdowne.  No  doubt,  as  Lord  Mil- 
ner admitted,  things  were  rather  slack  at  the  outset, 
but  the  assailants  of  the  then  Government,  like  the 
grumTjIers  now,  made  little  or  no  allowance  for  the  diffi- 
culties which  lay  in  our  way  by  reason  of  the  fact  that 
neutral  countries  hold  the  seaboard  and  are  on  the 
land  side  neighbours  to  Germany.     Short  of  taking  a 
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high-handed  course,  which  might  very  likely,  in  the  early 
months  of  the  war  especially,  have  driven  Holland  and 
Denmark,  if  not  Sweden  also,  into  the  arms  of  Ger- 
many, we  could  do  little  more  than  was  done,  because 
it  was,  and  is,  impossible  for  us  to  order  any  of  these 
countries  to  cease  exporting  their  products  to  Germany 
in  the  ordinary  course  of  trade  to  whatever  extent  they 
pleased  or  profited  by.  All  we  could  do  was  to  pre- 
vent the  produce  of  other  countries  from  reaching  Ger- 
many through  these  neutral  channels,  either  by  way 
of  ordinary  business  or  through  fraud.  But  even  that 
was  a  most  diOicult  undertaking,  because  of  the  facility 
with'  which  the  ufiimate  destination  of  many  consign- 
ments of  goods  really  shipped  for  the  German  con- 
sumer could  be  hidden.  We  have  had  examples  of  this 
difficulty  in  our  own  Prize  Court  quite  recently, 
where  revelation  was  made  of  a  multiplicity  of  names 
of  bogus  consignees  in  order  to  baffle  our  officials,  and 
,let  the  coffee  Germany  wanted  through  the  blockade. 
Moreover,  as  Lord  Milner  stated,  in  the  early  months 
of  the  war  a  powerful  German  combination  of  buyers 
was  able  to  anticipate  any  action  of  ours  and  to  secure 
for  Germany  all  that  Holland  and  Denmark  could  spare. 
But  gradually  German  brutality  did  the  work  of  con- 
version more  thoroughly  than  any  diplomacy  could,  and 
more  and  more  inclined  the  small  neighbours  on  the  sea 
to  dread  German  encroachments.  Their  fears  gave 
them  courage  to  lean  to  our  side,  and  as  at  the  same 
time  our  blockade  became  more  strict,  as  well  as  our 
experience  in  detecting  fraud  more  exercised,  we  have 
got  the  isolation  of  Germany  pretty  well  in  hand.  She 
still  trades  much  with  Denmark  and  Holland,  as  the  fall 
in  the  exchange  value  of  the  mark  proves,  although  her 
power  to  do  so  grows  less,  but  she  can  buy  less  and  less 
of  anything,  except  their  domestic  products.  Nobody 
alluded  in  the  debate  to  the  powerful  help  which  the 
United  States  is  now  going  to  give  us  in  rendering  our 
blockade  definitely  effective.  Its  Government  is  going 
to  stop  altogether  or  else  severely  regulate  exports  to 
neutral  countries,  there  being  no  question  of  exports 
direct  to  the  enemy,  and  will  so  direct  and  control  all 
supplies  as  to  put  the  Allies  in  Europe  in  the  preferential 
position,  given  a  little  time.  So  if  the  derelict  empires 
are  determined  to  continue  the  struggle  through 
another  winter,  the  Allies  will  probably  be  able  to 
afford  them  a  first-class  opportunity  of  illustrating  how 
long  a  people  may  be  able  to  live  on  half  or  quarter 
rations  or  on  no  food  at  all. 


Various  troubles  of  race,  creed  and  condition  afflict 
or  threaten  to  embarrass  Canada  at  the  beginning  of 
this  second  half-century  of  her  independence  as  a  free 
Dominion  of  the  Great  British  Confederation  of  States, 
and  we  fear  the  financial  difficulties  may  prove  the 
iroost  fertile  in  producing  many  new  worries,  some  of 
jwhich  may  try  severely  the  stability  of  the  union  be- 
jtween  East  and  West,  between  Frenchmen  and  Anglo- 
Saxon.  But  with  goodwill  and  a  wise  fiscal  policy,  the 
economic  troubles  will  surely  be  surmounted.  An 
jOttawa  authority  has  stated  that  the  National  Debt  of 
the  Dominion  will  amount  to  well  over  ;^240,ooo,ooo 
in  another  year.  To  this  will  have  to  be  added  the  pen- 
sion charges  and  other  augmentations  of  expenditure, 
product  of  the  war,  so  that  it  is  probable  that  the  extra 
revenue  required  will  amount  to  more  than  ;^32,ooo,ooo 
a  year,  a  sum  in  excess  of  the  total  revenue  of  the 
Don^inion  in  times  of  peace.  To  successfully  provide 
for  "such  an  additional  charge  will  not  be  easy,  no 
fnattjer  how  the  problem  is  approached  ;  but  we  think 
fhat  iit  can  only  threaten  to  become  impossible  if  the 
bar-tjhe-door-to-the-foreigner  policy  of  Sir  Robert  Bor- 
den'^ administration  is  adhered  to.  Even  the  United 
States  has  become  more  inclined  to  doubt  the  wisdom 
of  pVitting  obstructions  in  the  way  of  purchases  of 
foreign  goods,  because  its  people  have  begun  to  realise 
that  such  obstructions  mean  in  the  long  run  injury  to 
the  export  trade  far  more  than  benefit  to  the  native 
monopolist.  Canada  has  already  knocked  off  some  of 
the  obstructive  imposts  which  prevented  free  intercourse 
betweea  hei:  and  her  next-door  neighbour,  but  she  will 


have  to  go  further,  much  further,  if  trouble  is  to  be 
avoided.  There  is  but  one  clear  course  for  all  the 
countries  involved  on  the  side  of  the  Entente  in  this 
horrible  war.  They  must  work  together,  and  work  as  one 
living  organism.  Every  barrier  obstructing  their  inter- 
change of  commodities  must  be  struck  down,  and  re- 
course had  to  direct  taxation  to  meet  the  wants  of  their 
Governments.  To  attempt  to  impose  high  and  ever 
higher  Customs  duties  in  the  hope  of  disguising  the 
burden  on  the  individual  by  mixing  it  up  with  the  price 
of  the  commodities  he  buys  and  at  the  same  time  to 
increase  the  revenue  is  to  try  to  commit  national  suicide, 
for  the  higher  the  tax  levied  at  the  frontier  the  smaller 
the  imports,  and  the  smaller  the  ynports  the  less  the 
revenue.  It  may,  however,  be  possible  if  trade  is  set 
free  to  obtain  a  large  revenue  from  its  profits  by  means 
of  the  excess  profits  tax,  or  some  modification  thereof, 
but  the  capitalists  will  have  to  be  educated  in  this 
matter  if  they  are  to  become  reconciled  to  the  idea  of 
working  and  taking  risks  without  hope  of  getting  more 
than  a  fixed  maximum  return  upon  their  capital.  Land 
and  other  rents  may  also  have  to  be  levied  upon,  and 
perhaps  the  French  method  of  direct  taxation  by  stamps 
upon  the  small  purchaser  may  have  to  be  in  some  form 
fallen  back  upon.  In  these  ways,  however,  the  needed 
money  may  be  forthcoming.  One  thing  is  sure,  a 
spirit  of  self-denial  and  of  comradeship  in  adversity 
must  be  earnestly  cultivated  and  come  to  animate  both 
administrators  and  administrated  in  the  Canadian  Do- 
minion, as  in  other  outlying  portions  of  what  is  called 
the  British  Empire,  if  they  are  all  going  to  surmount 
their  afflictions  and  remain  free,  loyal  and  independent, 
as  they  deserve  to  be. 


The  death  of  Mr.  Dadabhai  Naoroji  stirs  in  the  mind 
memories  of  long  ago.  His  age  was  ripe,  92,' and  his 
public  life  was  long.  This  writer  first  came  against 
his  name  in  the  early  'seventies,  when  compiling  for 
Fraser's  Magazine  those  articles  which  were  subse- 
quently collected  in  two  volumes  and  published  under 
the  title  of  "  The  Resources  of  Modern  Countries." 
Sundry  of  Mr.  Naoroji's  publications  came  into  his 
hands  at  that  time,  and  struck  him  as  being  both  able 
and  compiled  with  an  accuracy  and  transparent  honesty 
of  purpose  which  invited  confidence.  Afterwards,  when 
Mr.  x^aoroji,  faithful  to  his  mission  of  procuring  self- 
government  for  his  native  country,  came  to  London  to 
endeavour  to  get  into  Parliament,  we  met  him  on  many 
occasions,  and  personal  contact  only  confirmed  the  im- 
pression made  by  his  writings.  His  earnestness  was 
beyond  suspicion,  and  he  displayed  a  perseverance,  a 
consistency  of  aim,  and  an  intelligence  and  unselfish- 
ness in  furthering  the  interests  of  India  which  won 
respect  and  admiration.  In  illustration  we  may  give 
one  amusing  incident.  Some  wag  of  a  Scot  gave  Mr. 
Naoroji  to  understand  that  this  writer  had  influence 
with  the  election  authorities  in  Kincardineshire,  and 
might  be  able  to  procure  his  adoption  as  Liberal  can- 
didate for  that  constituency.  Immediately  Mr.  Naoroji 
hastened  to  us  and  detailed  his  purjx>se  and  hope.  It 
was  with  the  keenest  disappointment  that,  after  long 
exposition,  he  went  away  reluctantly  convinced  that, 
first  of  all,  we  did  not  possess  the  influence  and  autho- 
rity alleged  on  our  behalf,  and,  secondly,  that  the  hard 
Scotch  Calvinism  of  those  days  would  probably  be 
irreconcilable  with  the  tenets,  whatever  they  were,  of 
an  Indian  Parsee.  "  I  can  live  in  the  constituency  and 
learn  all  about  local  feeling,"  he  urged.  This  was 
after  Mr.  Naoroji  lost  his  seat  for  Finsbury,  and  he 
never  got  into  Parliament  again  ;  but  throughout  his 
remaining  years  in  this  country  he  never  ceased  to  fur- 
ther with  his  means  and  his  pen  I  he  struggle  of  en- 
lightened and  business  India  towards  liberty  to  share 
effectively  in  governing  herself.  In  his  early  days  here 
Mr.  Naoroji  was  himself  in  business,  and  his  firm 
went  through  the  severe  trial  of  the  1866  panic.  Many 
years  after,  when  his  character  and  attitude  happened 
to  come  up  in  the  Bank  of  England  Discount  Office,  its 
chief,  while  as  a  Conservative  pooh-poohing  or  sneering 
at  Mr.  Naoroji's  utterances,  told  us  that  he  krtew  hint 
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to  ije  a  man  of  strict  integrity  in  business,  and  as  proof 
added,  "  he  met  all  his  engagements  in  1866,  a  thing 
comparatively  few  in  the  East  were  able  to  do."  It  is 
no  mean  son,  therefore,  whose  loss  India  mourns  to- 
day, but  there  is  no  reason  for  sorrow.  Civil  liberty 
has  been  winning  its  way,  and  must  come  in  India 
now,  no  matter  how  the  ranks  of  the  early  fighters 
may  be  thinning. 


Substantial  progress  is  shown  in  the  report  of  the 
National  Bank  of  New  Zealand  for  the  year  to  March 
31.  Gross  profits  were  ;^33,ooo  larger  at  ^329,270, 
but  expenses  and  taxes  ran  away  with  most  of  the  in- 
crease, and  the  nett  profit  is  only  ;^io,ooo  up  at 
;^i 53,640.  As  ;^6,ooo  less  was  brought  in,  the  avail- 
able balance  is  ^^4,000  higher  at  ;^i9S,750,  out  of 
■which  ;^20,ooo  against  nil  is  written  off  premises,  but 
the  reserve  for  depreciation  of  investments  gets  only 
;£8,ooo,  against  ;^25,ooo,  so  that,  after  repeating  the 
dividend  and  bonus  of  13  per  cent.,  and  paying  the 
staff  a  bonus  of  ;^8,5oo,  or  ^^500  more,  the  carry  for- 
ward is  only  a  trifle  larger  at  £^2,'^^o.  Reserve  fund 
again  gets  ^15,000,  raising  it  to  ;^7i5,ooo,  and  ;^'4,ooo 
is,  as  usual,  placed  to  pension  and  gratuity  fund.  Notes 
in  circulation  increased  ;^38o,ooo  to  ;^9i8,<doo,  and 
current,  &c. ,  accounts  are  ;^ri7o,ooo  up  at  ;,^5, 472,000, 
but  bills  payable  and  other  liabilities,  including  provi- 
sion for  doubtful  debts  and  depreciation  of  investments, 
are  ;^9,ooo  down  at  ;^832,ooo.  Coin  and  cash  at  call 
or  short  notice  have  increased  ;^320,ooo  to  ;^i,6i6,ooo, 
investments  ;^3oo,ooo  to  ;^i, 460,000,  and  advances 
';^750,ooo  to  ;^4,553,ooo,  but  bills  discounted  have 
fallen  ^197,000  to  ;i^590,ooo,  and  bills  receivable 
^690,000  to  ;^405,ooo.  There  is  some  evidence  here 
of  a  slackening  in  trade,  but  on  the  whole  the  condi- 
tions appear  to  have  been  fairly  favourable,  and  the 
balance-sheet  totals  at  ;^5,787,ooo,  an  increase  of 
;<f56o,ooo. 


In  the  six  months  ended  March  31  last  the  Royal 
Bank  of  Australia,  Ltd.,  made  a  profit  ;^4,992  larger  at 
;£,'42,873,  and  as  the  balance  of  ;^7,99i  brought 
forward  was  ^75  up,  the  total  of  ^^50,864  showed  an 
increase  of  ;^5,o67.  Of  this  additional  revenue  £^^3^3 
was  absorbed  by  the  increased  cost  of  administration, 
rent,  taxes,  &c. ,  which  amounted  to  ;^2o,7og,  leaving 
;^2,755  more  at  ;^3o,  156  to  be  dealt  with,  but  the  sum 
brought  into  the  report  as  nett  profit,  "  after  providing 
a  bonus  for  the  staff,"  shows  a  decrease  of  ;^S,237  at 
;^22,i64,  and  no  indication  is  given  as  to  how  or  why 
this  came  about.  The  sum,  however,  is  ample  to  pay 
the  usual  dividend  at  the  rate  of  8  ger  cent,  per  annum, 
and  to  give  the  reserve  fund  ;£j'io,ooo,  raising  it  to 
;^'27o,ooo.  A  year  ago  it  only  got  ;^7,Soo,  and  two 
years  ago  ;^5,ooo,  so  the  bank  seems  to  be  modestly 
becoming  better  off.  Its  accounts  show  progress 
measured  by  the  liabilities.  Bills  in  circulation  are 
;/{,"io7,588  up  at  ;^25o,77o,  and  deposits  upwards  of 
;£,  100,000  up.  Government  and  private  together,  at 
^2,671,000.  The  coin  and  other  moneys  held  show  an 
increase  of  ;^82,ooo  at  ;^829,839,  and  the  smaller  items 
regarded  as  assets  within  reach,  make  with  the  cash 
total  ;^i, 478,000,  which  show  an  aggregate  increase 
"f  ;6299,ooo;  but  bills  discounted,  advances,  &c.,  are 
down  2jIoi,ooo  at  ;,^i,963,ooo.  Acceptances,  on  the 
other  hand,  are  ;^9S,577  up  at  ^£^360,000,  and  the  total 
of  the  balance-sheet  shows  an  increase  of  ;^29 1,000  at 
^3,885,000. 


Both  the  leading  authorities  on  the  nitrate  market, 
Mr.  Thomson  Aikman  and  Messrs.  Montgomery  and 
Co.,  have  issued  their  half-yearly  reports,  and  they 
agree  in  stating  that  the  statistical  position  of  the  pro- 
duct is  so  uncertain  that  no  definite  conclusions  can  be 
drawn  as  to  the  future.  In  the  year  to  June  30  the 
production  amounted  to  63,200,000  quintals,  and  the 
actual  shipments  Fo  62,200,000  quintals,  these  figures 
being  a  little  higher  than  those  for  1913-14,  nearly 
double  those  for  1914-15,  and  considerably  in  excess  of 
those  for   191 5-16.     Some  new    nitrate    grounds    were 


sold  by  the  Chilean  Government  in  April  last,  and 
further  sales  are  advertised  to  take  place  in  September, 
so  that  prospects  rather  favour  an  increase  in  the  rate 
of  production.  The  chief  problem,  however,  is  prin- 
cipally one  of  tonnage,  regarding  which  the  trade  has 
been  particularly  fortunate  up  to  the  present,  but  it  is 
impossible  to  prophesy  whether  vessels  will  still  be 
found  to  ship  the  quantity  available.  Freights,  of 
course,  have  been  very  highj  and  although  sailing  ton- 
nage was  offered  at  140s.,  it  was  practically  neglected 
owing  to  insurance  difficulties,  while  steam  rates  ad- 
vanced to  igos.  per  ton.  Costs  of  production  continue 
to  advance  owing  to  increased  prices  for  fuel  and  other 
necessaries,  an  extra  duty  of  about  2jd.  per  quintal, 
dearer  bags  and  higher  wages,  while  every  id.  rise  in 
the  Chilean  exchange  adds  about  2d.  per  quintal  to  the 
cost  of  production.  Present  f.o.b.  prices,  however, 
leave  a  remunerative  margin,  especially  for  the  better 
placed  oficinas.  Stocks  in  Chile  amount  to  20,300,000 
quintals  against  19,894,000  last  year,  but  consumption 
for  agricultural,  munition,  and  other  purposes  fairly 
keeps  pace  with  the  output.  Producers  are  showing 
increased  anxiety  about  the  competition  of  synthetic 
nitrate,  the  manufacture  of  which  has  made  great 
strides  recently,  but  it  is  said  that  the  artificial  article 
is  more  friable,  does  not  keep  so  well,  and  is  not  gene- 
rally so  effective  for  agricultural  purposes  as  the  natural 
product.  On  the  whole  the  outlook  for  the  producing 
companies  appears  to  be  fairly  encouraging,  and  the 
agricultural  demands  after  the  war  are  likely  to  com- 
pensate fully  for  the  present  wastage  on  munitions. 


Lever  Brothers  are  bringing  forward  proposals  for 
the  sub-division  of  all  the  ;^io  preference  shares  into 
shares  of  a  denomination  of  ;^i,  the  consolidation  of 
certain  classes  of  the  preference  shares,  and  the  in- 
crease of  the  capital  by  ;^io,ooo,ooo  to  ^"40,000,000. 
In  order  that  the  different  classes  of  shares  shall  not  be- 
come unduly  numerous,  it  is  considered  desirable  that 
the  preference  shares  already  issued,  and  which  bear  the 
same  rate  of  interest,  should  be  consolidated.  The  first 
preference  and  "  A  "  preference  are  therefore  to  be  put 
into  one  class  with  equal  rights,  and  in  place  of  the 
existing  200,000  5  per  cent,  first  preference  and  200,000 
"  A  "  preference  of  ;^io  each  there  is  to  be  4,000,000 
shares  of  £i  each,  to  be  known  as  5  per  cent,  cumula- 
tive first  preference  shares.  Further,  the  100,000  6  per 
cent.  "  B  "  preference  shares  of  ;^io  each  and  the 
5,000,000  of  6  per  cent.  "C  "  preference  shares  of  £1 
each  are  to  be  put  into  one  class  with'  equal  rights,  and 
called  6  per  cent,  cumulative  "  A  "  shares  of  £1  each. 
The  continued  expansion  of  the  business  necessitates 
the  employment  of  additional  capital,  to  provide  which 
it  is  intended  to  create  10,000,000  new  cumulative  "  B  '* 
preference  shares  of  £1  each,  ranking  for  dividend  and 
capital  immediately  after  the  consolidated  "  A  "  pre- 
ference shares.  These  new  shares  will  be  issued  from 
time  to  time  as  occasion  requires  at  such  rate  of  interest 
and  on  such  terms  as  the  directors  may  determine.  It 
is  proposed  to  make  immediately  after  the  creation  of 
the  new  shares  an  issue  of  ;^i, 000,000,  to  be  offered,  in 
the  first  instance,  at  par  to  the  holders  of  the  ordinary 
shares,  as  far  as  practicable  to  the  number  of  ordinary 
shares  held.  As  there  is  a  slight  difference  in  the  quoted 
prices  of  the  existing  first  preference  and  "  A  "  shares 
and  of  the  existing  "  B  "  and  "  C  "  preference,  it  is 
proposed,  in  consideration  of  the  consolidation  of 
various  classes,  to  make  a  cash  payment  out  of  profits 
available  for  dividend  on  the  ordinary  shares  of  2S.  6d, 
per  ;^io  share  to  the  existing  first  preference  and  "  B  " 
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preference   shareholders.      The   proposed    consolidation 
will  require  the  sanction  of  the  Court. 


We  must  say  that  the  achievements  of  John  Lysaght, 
Ltd.,  the  well-known  manufacturers  of  corrugated  iron 
and   steel,   iron   buildings,   bridges,   &c.,   always  excite 
our  admiration.     The  company  has  a  truly  remarkable 
record.     Since   1907  dividends  have   risen  from  20  per 
cent,    to  25  per  cent.,  and  in  spite    of    the    great  dis- 
organisation of  industry  in  1914  nctt  profits,  which  had 
displayed   an    uninterrupted   increase   since    1909,    only 
exhibited  a  comparatively  trifling  shrinkage.  This  week 
brings  another   remarkably   fine    report.      Profit,    after 
proviciing  for  depreciation  and  bad  and  doubtful  debts, 
has  risen  by  ;£,'2i7,050  to  ;^63i,8io.    A  portion  of  this, 
as  the  report    frankly    tells    us,  is    attributable  to   the 
realisation  of  stocks  at  inflated  prices,  but  there  is  no 
■doubt  that  the  results  from  manufacturing  and  trading 
are  exceedingly  satisfactory,   and    that    if  the    amount 
deducted  from  the  carry  forward  of  the  previous  year  in 
respect  of  stock  reinstatement,  excess  profit,  &c.,  is  any 
criterion,  the  nett  profit  represents  a  very   substantial 
advance.     No  increase  is  made  on  the  rate  of  distribu- 
tion on  the  ordinary  shares,  which  is  again  25  per  cent., 
free  of  tax,  but  in  addition  to  the  ;^9o,ooo  allocated  to 
reserve  and  steel  works  redemption  account  ;^20o,ooo 
is  set  aside  as  a  reserve  for  capital  outlay  under  agree- 
ments with  the  Ministry  of  Munitions.     After  bringing 
in   the  carry  forward    from    the    previous    year    there 
remains  a  balance  of  ;^'700,6oo  subject  to  income-tax, 
■excess  profits  tax,  and  directors'  fees.     Turning  to  the 
balance-sheet,    wu    find    that    liquid    assets,   excluding 
-stock,  which    is  ^'125, 340    down    at    ;^632,46o,    have 
risen  by  ;£^i72,8oo  to  ;^'i,05g,ooo.      Current  liabilities, 
apart      from    excess     profit,    are    ;^269,oio    more    at 
;£j83i,850.      These   changes,  however,  are    more    than 
accountea  for  by   investments,    which    have    gone    up 
;£544i,38o  to  ;^"987,ooo,  and  by  the  additional  amount 
spent  on   freehold   and  leasehold  property,   plant,    &c., 
which  is  returned  at  ;^i,  183,000,  ;^97,650  more   than 
a  year  ago.    The  general  reserve  fund  now  amounts  to 
;£,8oo,ooo.      .A.ltogether  a  strong  position. 


The  report  of  the  Canadian  Western  Lumber  Co., 
Ltd.,  states  that  as  a  result  of  the  larger  volume  of 
lumber  sold  and  the  higher  prices  obtained  the  com- 
pany's profits  from  operations  were  substantially  better 
in  1916  than  in  1915.  The  company  sold  26,391,965  ft. 
more  of  lumber,  and  although  the  cost  of  manufacture 
advanced  $2.11  per  1,000  ft.  the  average -selling  price 
rose  $2.45  per  1,000  ft.  The  Fraser  Mills  made  a  profit 
on  operations  of  $189,302,  an  increase  of  $ni,6i2, 
and  the  Golden  a  profit  of  $81,640,  an  increase  of 
$22,052.  Whatever  degree  of  encouragement  may  be 
derived  from  this  statement,  however,  it  is  greatly 
damped  by  a  further  perusal  of  the  report.  It  goes  on 
to  tell  us  that  the  deficit  has  increased  from  $2,572,330 
at  December  31,  1915,  to  $2,997,720  at  December  31, 
1916.  The  company,  as  is  generally  known,  owns  all 
the  debentures  and  shares  of  the  Columbia  River 
Lumber  Co.,  Ltd.,  who  in  turn  have  a  large  investment 
in  Columbia  Western  Lumber  Yards,  the  payment  of 
whose  preference  dividend  is  guaranteed  by  the  Cana- 
dian Western  and  Columbia  River  Companies.  Both 
the  Columbia  River  Co.  and  the  Columbia  Western 
Lumber  Yards  made  losses,  and  these  losses  are  re- 
flected in  the  profit  and  loss  account  of  the  Canad'an 
Western  Co.  in  the  form  of  depreciation  on  invest- 
ments. The  increase  in  the  deficit  of  the  Columbia 
Western  Lumber  Yards,  which  is  $72,620  larger  at 
$477,680,  is  attributable  to  depreciation  of  investments. 
In  the  case  of  the  Columbia  River  Co.  the  growth  in  the 
profit  and  loss  debit  balance,  which  is  $446,368  more 
at  $1,583,811,  is  chiefly  due  to  interest  charges  and 
guaranteed  preference  dividend  largely  exceeding  profit 
earned.  The  balance-sheet  of  the  Canadian  Western 
Co.  shows  that  logs,  lumber,  and  mill  supplies  have 
been  reduced  $122,163  ^°  $640,897.  On  the  other  hand, 
debtors  have  gone  up  $249,570  to  $629,780,  while  bills 
payable  have  shrunk  $206,580  to  $860,000.  We  note, 
however,  that  deposits  of  subsidiaries   have  increased 


^^3^.040  to  $1,220,420,  and  debenture  interest  liability 
continues,  of  course,  to  increase.  The  report  states  that 
up  to  the  present  the  quantity  of  lumber  sold  and  the 
price  obtained  show  a  further  improvement  over  the 
results  of  the  corresponding  period  of  1916,  but  costs 
arc  high  and  the  demand  for  timber  cannot  be  expected 
to  continue  to  show  great  expansion  under  exi.sting 
conditions.  It  is  to  be  hoped  that  the  company  will  be 
able  to  keep  afloat  until  more  propitious  times  return. 

It  cannot  be  said  that  the  Committee  of  the  Institute 
of  Bankers  which  has  been  investigating  the  metric 
system  of  weights  and  measures,  and  its  advisability 
for  adoption  here,  carries  the  dispute  much  further  in 
its  report.  We  are  told  that  in  the  committee's  opinion 
"  the  existing  system  of  weights  and  measures  m  this 
country  is  an  obstacle  in  the  way  of  the  extension  oi 
our  foreign  trade,  and  more  especially  in  our  export 
trade,"  and  we  should  really  like  proof  of  that.  Thf 
facts  of  our  export  trade  and  its  expansion  seem  to  us 
always  to  give  this  stock  assertion  the  lie.  Whose 
fault  is  it  if  our  currency  blocks  the  expansion  of  our 
trade?  Is  there  any  difficulty  in  practice  that  cannot 
be  surmounted  by  capacity,  energy,  and  goodwill?  We 
know  of  none,  and  when  the  committee  goes  or.  to 
convey  to  the  public  its  conviction  that  "  no  decimal 
system  of  coinage  which  is  not  based  on  the  pound 
sterling  can  possibly  be  accepted  by  the  bankers  of  this 
country,"  and  that  "  the  present  pound  sterling,  un- 
changed in  weight  and  fineness,  must  remain  I'ns  unit 
of  value,"  it  seems  to  cut  away  the  ground  on  which  it 
would  like  to  stand.  The  fact  that  the  pound  sterling 
must  be  the  monetary  unit  means  that  the  whole  coinage 
system  of  the  country  must  remain  outside  the  magic 
circle  of  the  other  decimal  systems  now  in  vogue.  No 
decimal  coinage  in  existence,  so  far  as  we  have  dis- 
covered, is  based  upon  a  coin  of  high  exchangeable 
value,  and  the  fact  that  we  choose  the  pound  would  in- 
volve, as  we  have  always  said,  hardships  upon  the 
poor.  Our  subsidiary  currencies  do  not  fit  into  any  deci- 
mal series,  and  cannot  be  made  to  fit,  patch  and  pinch 
as  the  tinkers  may.  The  Committee  of  the  Institute 
of  Bankers  gives  us  examples  that  emphasise  the  im- 
practicability. The  pound  sterling  in  decimalisation  is 
divided  into  a  thousand  parts — "mils."  The  half- 
sovereign  is  therefore  500  mils.  Then,  instead  of  the 
quarter-pound  or  crown,  the  five-shilling  piece,  lh;re 
is  suggested  the  revival  of  that  abomination,  the  four- 
shilling  piece,  or  "  double  florin,"  to  be  followed  by 
the  florin,  the  shilling,  and  the  sixpence — the  50  and  25 
mils  pieces.  These  all  can  be  decimalised  without  diffi- 
culty and  kept  at  their  present  nominal  value,  but  when 
we  come  to  the  shillings  and  pence  it  is  otherwise. 


Instead  of  the  half-florin,  or  shilling,  being  divisible 
into  12  pence,  as  now,  it  can  only  be  divisible  into  10 
and,  presumably,  five,  although  that  is  not  stated,  and 
there  the  sequence  is  broken.  It  is  proposed  to  form 
a  bronze  coinage  of  4  mil,  2  mil,  and  i  mil  pieces,  which 
would  correspond  with  nothing  in  our  existing  money. 
The  committee,  indeed,  admits  that  as  regards  the  pro- 
posed bronze  coinage  a  change  in  the  value  of  the 
coins  is  necessary,  and  that  "  some  disturbance  in  the 
small,  everyday  monetary  transactions  is  inevitable." 
Quite  so,  and  is  it  worth  while  creating  this  disturb- 
ance to  the  hurt,  as  we  contend,  of  the  poorest  and 
largest  section  of  the  community  in  order  to  gratify 
what  is,  after  all,  more  of  a  sentimental  fad  than  a 
measure  of  practical  business?  "The  sovereign,"  the 
reporters  go  on,  "  is  at  present  divided  into  960  farth- 
ings, and  under  the  decimal  revolution  it  will  be  divided 
into  1,000  mils,"  or  one-thousand  parts  of  a  pound. 
But  instead  of  having  a  5  mil  piece  in  strict  sequence, 
the  committee  would  have  a  4  mil  piece,  because  it  is 
nearest  to  the  penny  in  exchange  value.  "  If,  there- 
fore," they  go  on,  "34  mil  bronze  piece  iscoinedto  take 
the  place  of  the  penny,  the  wage-earner  will  obtain  ten 
more  of  these  pieces  for  every  sovereign  in  his  weekly 
wages,"  but  if  a  5  mil  piece  were  coined,  as  it  should 
be  if  the  decimal  system  is  to  be  faithfully  adhered  to, 
the  wage-earner    would    for    every    sovereign    obtain 
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"only  200  of  such  pieces  as  against  240  pennies" — 
and  so  on.  We  are  sorry  to  see  the  able  and  experi- 
enced bankers  who  have  formed  this  committee  getting 
into  confusion  in  this  way.  It  appears  to  be  a  decimal 
system  without  logic  or  coherence  which  they  put  for- 
ward, and  it  will  give  facilities  for  the  unscrupulous  to 
rob  the  poor.  An  easier  way  would  surely  be  to  retain 
our  coinage  as  near  as  possible  in  its  present  form,  and 
to  devote  the  energies  of  experts  in  calculation  to 
making  it  intelligible  to  the  foreigner,  easily  con- 
vertible. In  doing  that,  no  opportunity  will  be  offered 
for  the  dishonest  trader  to  cheat  the  said  foreigner, 
such  as  there  would  be  for  the  small  shopkeeper  to  get 
the  best  of  it  in  dealing  with  the  working  classes  at 
home. 


Few  undertakings  found  themselves  so  favourably 
situated  as  the  Dumont  Coffee  Co.,  Ltd.,  in  1916.  Not 
only  did  the  company's  product  realise  a  much  better 
price,  but  Fazenda  charges,  largely  owing  to  the 
depreciation  of  the  milreis,  instead  of  rising,  actually 
exhibited  a  slight  decline.  Freights  and  war  risk 
insurance  were  heavier,  but  after  allowing  for  London 
expenses  the  laying  down  cost  was  only  42s.  8jd.  per 
cwt.  compared  with  41s.  8jd.  per  cwt.  in  191 5.  The 
gross  average  price  realised  was  equivalent  to  60s.  per 
cwt.,  London  terms,  an  improvement  of  gs.  ^d.  per 
cwt.,  and  the  crop  amounted  to  86,244  cwts.,  an  increase 
of  711  cwts.  on  that  of  the  previous  year.  Nett  pro- 
ceeds of  coffee  sales  amounted  to  ;^i46,8io,  an  in- 
crease of  ;£,'29,620,  and  total  gross  revenue  comes  out 
at  ;^"i5o,4io,  an  improvement  of  ;^'27,450.  Fazenda 
charges  are  ;^7,050  lower  at  ;^78,i6o,  and  after  adding 
sundry  revenue  items  and  providing  for  London  ex- 
penses and  interest  charges  the  nett  profit  exhibits  an 
increase  of  ;^35,85o  at  ;^56,40O.  This  is  nearly  four 
times  the  amount  required  to  pay  the  debenture  interest 
and  almost  double  the  preference  disbursement,  which 
takes  ;^30,ooo.  The  ordinary  shareholders  receive 
4  per  cent.,  the  first  distribution  since  1913,  and  the 
carry  forward  is  raised  ;^io,400  to  ;^48,920.  The  im- 
provement in  the  company's  earnings  is  reflected  in  the 
balance-sheet.  Fazenda  current  account  has  gone  up 
;^68,78o  to  ;^i66,68o,  and  total  trading  assets  exceed 
those  of  191 5  by  about  ;^7o,6oo.  Sundry  creditors  are 
;^40,82"b  more  at  ;^48,200,  but  after  allowing  for  the 
dividend  disbursement  of  ;^i6,ooo  the  excess  of  trading 
assets  over  current  liabilities  comes  out  at  ;^i  16,600, 
an  increase  of  ;^i3,76o  on  the  excess  of  the  previous 
year.  The  reserve  fund  amounts  to  ;;^  130,000,  and  on 
the  credit  side  of  the  balance-sheet  Dumont  debentures, 
purchased  at  cost,  appear  at  ;^44,446,  an  increase  of 
;^3,46o.  The  total  debentures  outstanding  amount  to 
;^'382,2C)o,  and  they  mature  in  1920.  The  bulk  of  last 
year's  crop  was  shipped  prior  to  February  23  last,  when 
the  Proclamation  prohibiting  imports  came  into  effect. 
Efforts  are  being  made  by  those  interested  to  obtain 
some  modification  of  the  restriction.  It  is  said  that 
negotiations  are  progressing  favourably,  and  the  revo- 
cation of  neutrality  by  Brazil  has  materially  improved 
the  prospect  of  a  resumption  of  shipments.  Stocks, 
however,  are  very  large  here,  tonnage  is  scarce,  and  the 
outlook  is  obscure. 


Owing  to  the  compulsory  restriction  of  output  the 
sales  of  Barclay,  Perkins  and  Co.,  Ltd.,  in  the  year  to 
March  31  fell  to  402,620  barrels,  a  decrease  of  13,000 
following  a  decline  of  71,600  in  1915-16  and  of  62,700 
in  1914-15.  Nevertheless  the  gross  profits  showed  an 
increase  of  ;^46,ooo  at  ;^i9i,ooo,  and  the  nett  profit 
comes  out  ;^48,c)oo  higher  at  ;;^i 50,000.  With  ;^34,ooo 
more  brought  in  the  disposable  balance  is  ;^230,7oo, 
and  after  paying  debenture  interest,  it  is  proposed  to 
pay  a  dividend  of  10  per  cent,  on  the  preference  shares, 
equivalent  to  4  per  cent,  on  the  original  preference 
capital,  and  even  so  the  carry  forward  is  increased  by 
;^2i,ooo  to  ;^ioi,6oo.  Beer  duty,  licences,  &c.,  ab- 
sorbed ;^453,6oo,  or  75  per  cent,  of  the  profits,  but  last 
year  the  amount  was  ;^30,oc)o  larger,  and  the  propor- 
tion 82  per  cent.,  and   this   accounts   for  nearly   two- 


thirds  of  the  increased  profits.  It  should  be  remem- 
bered, however,  that  the  effect  of  the  more  severe  re- 
strictions on  output  were  scarcely  felt  up  to  the  end  of 
March  and  the  concession  of  a  larger  barrelagc  for  the 
summer  months  will  not  help  greatly,  but  the  much 
higher  prices  will  doubtless  make  good  the  margin  of 
profit.  During  the  past  year  ;£^38,i30  of  5  per  cent, 
debenture  stock  was  redeemed,  and  liabilities  on  mort- 
gages were  reduced  by  ;^32,ooo.  Debtors  are  ;^37,ooo 
higher,  stocks,  &c. ,  ^22,000,  and  cash  balances 
;^38,Goo,  but  investments  have  been  reduced  by 
;^^70,ooo.  The  position  has  improved  very  materially 
since  the  capital  was  reorganised  a  few  years  ago. 


The  dividend  declarations  of  the  Rand  mining  com- 
panies for  the  past  half-year  are  now  complete,  and  it 
must  be  admitted  that,  owing  to  the  higher  cost  of 
production,  they  are  not  very  satisfactory.  The  total 
amount  to  be  distributed  is  ;^^3, 270,000,  as  compared 
with  ;^'3,46o,ooo  in  the  first  half  of  1916.  If  these 
figures  are  maintained  for  the  second  half  of  the  year 
the  total  for  the  year  will  show  a  reduction  of  about 
;£^50o,c)oo  on  1916,  which  in  turn  showed  a  reduction  of 
;^40o,ooo  on  1915,  in  spite  of  a  larger  output.  In  the 
subjoined  table  a  comparison  is  made  of  the  distribu- 
tions of  the  companies  for  the  past  three  half-years  : — 


Company. 


.\pex   

Bantjes 

Brakpan  

Central  Mining 

City  and  Suburban 

City  Deep 

Consolidated  Langlaagte    

Consolidated  Main  Reef    

Crown  Mines 

Durban  Deep    

East  Rand  Proprietary 

Geduld 

Geldenhuis  Deep 

Ginsberg    

Johannesburg  Cons.  Investment 

Jupiter    

Knights  Deep    

Langlaagte  Estate  

Meyer  and  Charlton   

Modder  "B"  

Moddsr  Deep    

New  Goch 

New  Kleinfontein    

New  Modderfontein    

New  Primrose 

New  United 

Nourse    

Rand  Mines 

Randfontein  Central   

Randfontein  Estates    

Robinson   

Rose  Deep 

Rand  Selection     

Simmer  and  Jack.. 

Sub-Nigel 

Van  Ryn    

Van  Ryn  Deep    

Village  Main  Reef   

Village  Deep 

Wit  watersrand 

Wit  Deep 

Wolhuter •  •  • 


First  Half 
of  1917. 


% 

5 

nil 

2j+ 

22J 
10 

5 
20 

nil 
5 

I2i 

5 

5't 

33 

5 

5 
50 
40 

40 
5 

nil 

16} 

nil 
7i 
H 

75 

nil 

nil 

3i 
12J 

3? 

74 
J74 
20 
lot 

74 
20 
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Second 

Half 
of  1916. 


% 

5 
nil 
22} 

5*t 

6J 
224 
10 

5 
25 
nil 
nil 

3 
124 

74 

3i 
10 
nil 

55 
40 

374 

5 

nit 

16} 

5 
10 

6i 

75 
nil 
nil 

4 

"1 
15 

3j 

5 

'74 
20 

I5t 
10 

25 
10 

74 


First  Half 
of  igi6. 


% 

5 

oil 

224 

6i 
324 

"4 

6} 
35 

H 
24 
5 

'24 

74 

5*; 

5 

74 

5 

45 
374 
30 

5 

5 

16} 

5 
10 

5 
75 
nil 
nil 

4 
15 

5 
174 

20 
lOt 
8j 

25 
124 

74 


•  For  year.  f  Tax  free.  J  Less  tax. 

It  will  be  observed  that  in  17  cases  the  dividends  are 
the  same  as  for  the  second  half  of  1916,  while  12  com- 
panies have  reduced  their  distributions.  Only  five 
companies  record  increases,  and  this  number  includes 
the  Langlaagte  Estates,  which  have  resumed  payment 
of  dividends.  The  seven  principal  Eastern  Rand  com- 
panies distribute  among  them  nearly  40  per  cent,  of  the 
aggregate.  The  Government  Areas,  Ltd.,  has  yet  to 
declare  its  first  dividend,  but  this  is  expected  at  the  end 
of  the  year. 

The  Knight  Central  seems  to  be  approaching  the  end 
of  its  long,  albeit  unsuccessful,  career.  Development 
of  the  area  south  of  the  Simmer  Dyke  has  resulted  \n 
the  discovery  of  only  56,300  tons  of  payable  ore  out  of 
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a  total  of  760,700  tons  exposed,  or  about  7  per  cent. 
The  cost  of  obtaining  this  disappointment  was  ;^'i84,692. 
In  the  five  months  to  May  31  the  company  has  made  a 
loss  on  working  of  ;^i,oo7,  whilst  capital  expenditure 
has  absorbed  jji 4,873,  thus  seriously  reducing  the 
balance  of  cash  available.  In  view  of  this  and  the  dis- 
appointing results  already  achieved  by  development, 
together  with  the  extreme  improbability  of  any  im- 
provement in  the  future,  it  has  been  decided  to  suspend 
all  shaft-sinking  and  to  limit  development  work  to  the 
few  payable  points  in  the  mine.  The  payable  ore  will 
be  stoped  and  milled  as  long  as  it  is  possible  to  do  so 
profitably,  and  then  operations  will  be  suspended.  This 
is  the  culminating  point  of  the  unfortunate  experience 
of  the  shareholders,  for  the  future  of  the  mine  de- 
pended upon  development  south  of  the  dyke,  which 
divides  the  property  into  two  parts,  that  running  south 
of  the  dyke  forming  the  greater  part  of  the  mining 
.area.  Formed  22  years  ago,  the  company,  which  has 
;a  capital  of  ;^9oo,ooo,  has  only  paid  one  dividend — 5 
per  cent,  in  1910. 


The  Prussian  Peace  Terms  as  Inter- 
ppeted  by  Monsieur  Morel  and  His 
Eleven. 

Whatever  may  be  thought  about  that  alien  zealot 
Monsieur  E.  U.  Morel's  motives,  there  can  be  no  two 
opinions  regarding  his  assiduity.  The  Germans  them- 
selves have  nowhere  displayed  a  more  unresting 
activity,  and  rarely  half  as  much  adroitness,  as  this 
man  in  furthering — an' entente,  shall  we  say?  with  the 
aggressors  in  this  diabolical  conflict.  His  latest  mani- 
festation of  zeal  in  the  cause  of  inhumanity  seems  to  be 
"  suggestions  for  terms  of  a  peace  settlement  issued 
by  the  executive  committee  of  the  Union  of  Demo- 
cratic Control."  It  has  been  sent  to  the  Press  with  a 
covering  letter  signed  by  the  indefatigable  Monsieur 
Morel  himself,  i^  which  the  recipient  journalist  is 
graciously  informed  that  the  document  "is  now  avail- 
able for  public  comment."  So  we  read  the  paper 
through,  and  then  began  to  try  and  guess  what  was 
behind  it.  The  ;names  of  the  "  committee  of  the 
Union  of  Democratic  Control  "  appended  did  not  help 
us  much.  Here  they  are  for  readers  to  make  what  of 
thern  they  can: — Norman  Angell,  Charles  Roden 
Buxton,  J.  A.  Hobson,  F.  W.  Jowett,  M.P.,  F.  W. 
Pethick  Lawrence,  J.  Ramsay  MacDonald,  M.P.,  E.  D. 
Morel,  Arthur  Ponsonby,  M.P.,  Philip  Snowden,  M.P., 
H.  M.  Swanwick,  Charles  Trevelyan,  M.P.,  and  I. 
Cooper-Willis.  Not  a  very  impressive  array  of  political 
sagacity  is  it?  Except  that  they  are  all  busybodies  in 
many  directions,  faddist  a  outrance  in  some,  and 
usually  devoted  to  self-worship  after  the  now  well- 
understood  Teuton  model,  there  does  not  appear  to  be 
any  reason  why  they  should  intervene  at  the  present 
critical  moment  with  their  "  suggestions  "  for  a  peace, 
and  almost  as  little,  apart  from  the  desirability  of 
keeping  themselves  before  the  public  as  beings  apart 
whom  future  generations  are  surely  destined  to  revere, 
why  their  exercises  should  be  thrust  under  the  eyes  of 
pressmen. 

For  light,  therefore,  we  turned  again  to  the  paper 
itself ;  and  when  we  had  re-read  it  we  fell  to  admiring 
it.  Monsieur  Morel  and  his  committee  beat  the  mere 
Teuton  all  to  fits ;  decidedly,  there  is  no  doubt  about  it. 
He_ presents  ys  with  far  more  moderate  "terms  of 
peace  "  than  Bethmann  Hollweg's  tame  Socialists  in 
Germany  have  ever  done,  whether  at  Stockholm  or 
elsewhere ;  and  if  the  cowed  Junkers  are  really  pre- 
.  pared  to  go  as  far  as  he  adumbrates — it  will  be  but 
a  very  short  while  now  until  they  are  prepared  to  go 
further.  After  quoting  Lord  Robert  Cecil  and  President 
Wilson  on  the  aims  and  aspirations  of  the  Allies  of 
liberty  fighting  in  this  war,  it  looks  smart  to  tack  on 
Chancellor  Bethmann  Hollweg's  falsehood — "  we  did 
not  go  to  war  and  we  are  not  fighting  now  against 
almpst  the  whole  world  in  order  to  make  conquests, 
but  only  to  secure  our  existence  and  firmly  to  establish 
the  future  of  our  nation  " — and  treat  all  three  as  alike 


nonest  and  trustworthy.  That  is  a  German  trick  in 
dialectics  now  become  stale  abroad,  but  still  hugged 
as  worthy  tactics  by  Morel  and  his  eleven,  and  it  gives 
the  keynote  to  the  entire  effusion,  which  is  nothing 
less  than  a  dishonest  and  heartless  plaidoyer  in  favour  of 
letting  Germany  down  easy.  To  perform  the  trick  with 
any  chance  of  getting  a  hearing  among  us  it  has  been 
deemed  advisable  to  appear  liberal,  to  "  restore 
Belgium  to  complete  independence,"  and  to  indicate 
that  the  Germans  may  be  willing  to  evacuate  France, 
Serbia,  Montenegro,  and  Rumania,  wh'ch  would  again 
become  "  independent."  At  this  point  the  liberality,  as 
is  natural  to  a  reluctant  aggressor^^  becomes  restricted. 
Alsace  and  Lorraine  must  be  parted  with,  but  only 
after  a  "  plebiscite"  to  arrange  their  fate — was  ever 
mere  ignorance  more  wilful  and  insolent  displayed  by 
any  bo'cly  of  volunteer  political  tinkers? — and 
Trentino  too  the  magician  Morel  cannot  see  his 
way  to  give  up  like  a  man.  But  Poland  shall  be  free? 
Yes  and  no,  not  quite.  The  "  Polish  districts  of 
Prussia  "  should  be  alk)wed  to  decide  whether  they 
should  become  part  of  the  resuscitated  Polish  State, 
which  is  limited  grace. 

All  this  is  but  political  scum  rather  cunningly  frothed 
up  to  enshroud  the  real  aim  and  object  of  this  effusion. 
The  great  Morel  is  still  anxious  to  hand  back  to  Ger- 
many the  African  "  empire  "  whose  inhabitants  have 
been  mercifully  delivered  from  a  worse  than  Phoenician 
oppression,  and  so  the  Committee  obediently  demand 
that  "  Great  Britain  should  repudiate  definitely  any 
claim  to  annex  German  colonies  by  right  of  conquest  " 
— repudiate  in  whose  favour?  Morel  does  not  straight 
out  say,  but  he  gets  eleven  Englishmen  to  join  him  in 
making  his  "cheeky"  demand — at  least,  we  presume 
they  are  all  Englishmen,  and  of  some  of  them  we  know 
enough  to  say  that,  whether  English  or  not,  they  have 
had  sufficient  education  to  knew  better — unless  the  edu- 
cation was  Prussian.  Further  word  flummery  follows, 
pitiful  enough,  and  often  dishonest  enough,  and  leads 
us  up  to  the  bold  assertion  that  "  the  principle  of  '  no 
annexation  '  requires  a  frank  recognition,  that,  in 
the  interests  of  a  lasting  peace,  Germany  is  not  less 
entitled  than  the  other  Great  Powers  to  organise  arr«1 
develop  overseas  dependencies."  After  what  has  hap- 
pened during  the  past  three  years  a  hardihood  worthy 
of  a  Wilhelmstrasse  press  hack  was  required, to  say 
that.  Monsieur  Morel  has  a  practical  object  in  view 
quite  Prussian  in  its  maladroit  impudence.  The 
"  Great  Zone  of  Tropical  .Africa  "  is  to  be  "  neutral- 
ised," if  you  please,  under"  an  international  guarantee, 
and  absolute  freedom  of  trade  and  enterprise  established 
there."  And  the  same  faithful  eleven  endorse  that  too. 
We  shall  charitably  assume  that  they  are  probably  not 
aware  of  the  figure  they  cut. 

This  is  the  great  jjeace  bomb  the  busy  Morel  explodes. 
There  are  others,  but  they  are  of  small  importance  be- 
side this  bold  Prussian  bid  for  a  restoration  of  equatorial 
Africa  to  the  white  savages  of  Berlin.  Having  de- 
livered himself  of  this  effort,  the  amazing  Morel 
proceeds  to  babble  of  "  guarantees,"  repeating  most 
of  the  familiar  catchwords,  "  a  League  of 
Nations" — to  include  Germany,  of  course — have 
not  the  Austro-Hungarian  and  German  Govern- 
ments "  accepted  in  principle  "  the  s'ame  remedy 
as  President  Wilson  and  the  rest  of  us? — "  open 
diplomacy,"  disarmament,  "  the  freedom  of  the 
seas,"  and,  wedged  in  between,  "the  open  door," 
are  all  trotted  out  and  manipulated  with  some  deftness 
and  no  small  obliquity  of  vision,  to  serve  Prussia. 
Finally,  "  Reparation  "  gets  a  special  "  cross  heading  " 
to  itself,  and  under  it  we  are  informed  that  Belgium 
is,  "  owing  to  the  circumstances  under  which  she  was 
forced  into  the  war" — Morel  is,  we  believe,  himself  a 
Belgian — "entitled  to  special  relief  from  Germany." 
And  the  eleven  endorse  that  nauseous  hypocrisy  like- 
wise, looking  round  for  admiration  and  applause.  It 
represents,  indeed,  in  a  word,  a  great  concession  made  : 
for  Germany  is  innocent,  and  no  indemnities  are  to  be 
paid  to  any  one  else  for  the  damage  done.  Instead,  "  a 
common  fund  is  to  be  provided  by  all  the  belligerent 
nations  " — including  the  two  robber  Empires,  of  course 
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— to  assist  in  the  recovery  of  tiie  parts  of  the  world 
most  seriously  devastated  by  the  war."  Here  is  the 
wisdom  of  the  dry-hearted,  in  whom  no  plain  dealing 
nor  feelings  common  to  mere  humanity  receive  the  least 
recognition.  It  would,  indeed,  be  a  relief  to  the  Ger- 
mans to  be  put  on  the  same  plane  as  their  victims  in  the 
matter  of  liability  to  pay  for  the  infinite  and  infamous 
depredations  they  have  committed.  But  "  a  burglar's 
indemnification  law  "  of  this  type  is  not  in  contempla- 
tion just  yet,  however  much  it  might  soothe  the  appre- 
hensions of  thieves  like  that  son  of  William  Hohen- 
zollern,  who  "burgled"  the  chateau  near  Lifege  in 
which  he  and  his  fellow-thieves  had  been  hospitably  en- 
tertained at  the  outset  of  the  war.  The  criminals  carried 
off  everything,  down  even  to  the  dainty  dresses  of  their 
hostess  and  her  family,  which  they  found  in  the  ward- 
robes they  had  forced  open.  All  was  packed  up  and 
sent  to  Berlin.  Long  ere  now  the  wine  stolen  is  pro- 
bably consumed,  and  the  dresses  may  have  come  down 
to  be  bandages,  or  clothes  for  the  slaves.  But — Prince 
Eitel,  was  it  not?  yes,  the  honourable  and  trust- 
worthy M.  Pierre  Northcomb  says  so — Prince  Eitel, 
Fritz,  his  brother-in-law,  the  Duke  of  Brunswick, 
and  Baron  Mirbach  were  the  thie\es,  and  it  might 
perhaps  annoy  them,  if  still  abo\e  ground  at  the 
peace,  to  have  to  hand  back  the  burgled  property 
and  pay  damages.  Our  own  burglars  here  would 
doubtless  like  to  live  under  a  "  mutual  making  good 
the  damage  "  law  like  that  ;  so  would  their  resetters 
and  pawnbrokers  ;  why  not  Prince  Eitel  and  pals? 

Really  a  wonderful  effusion,  this,  of  Monsieur  Morel 
and  his  eleven,  don't  you  think — wonderful  and  of  such 
peculiar  morals?  And  the  solemnity  of  the  Morel  troop, 
masquerading  as  Democrats  morally  disembowe'led, 
would  be  excruciatingly  diverting  in  ordinary  circum- 
stances ;  but  as  things  are,  it  tends  to  make  one  melan- 
choly at  beholding  the  depths  of  heartless  insincerity  to 
which  men  of  presumed  education  ctm  descend  when 
taken  in  hand  by  an  expert  capable  of  leading  them 
whitTier  he  pleases. 

[The  Evening  Standard  of  Wednesday  states  that 
"  the  U.D.C.  terms  were  practically  identical  with 
those  agreed  upon  at  the  '  International  '  Conference 
at  Berne  on  June  16,  17,  and  18,"  and  adds  that  "  there 
is  no  doubt  about  the  German  origin  of  this  Confer- 
ence, equally  little  as  to  the  identity  of  '  Morel's  ' 
terms  and  the  Conference's,"  and  goes  on  to  ask, 
"  Could  there  be  more  conclusive  proof  that  '  Morel  ' 
is  moved  by  wires  manipulated  in  Berlin,  and  in  turn 
converfs  all  the  dupes  and  sentimentalists  of  the 
U.D.C.  and  kindred  bodies  into  German  agents?  " 
Here  assuredly  is  matter  for  thorough  investigation.] 


Insurance    News. 

No  insurance  company  occupies  a  more  prominent 
position  in  the  eyes  of  the  public  at  the  present  moment 
witfi  regard  to  new  propositions  for  insurance  than  the 
Eagle  and  British  Dominions  Insurance  Co.  The 
directors  have  now  brought  forward  a  scheme  in  order 
to  meet  the  wishes  of  a  large  number  of  employers 
who  desire  to  cover  what  may  be  termed  their  moral 
responsibility  in  the  event  of  death,  loss  of  limbs  or 
eyes,  or  other  injuries  resulting  to  members  of  their 
staff  as  a  result  of  air  raids.  Special  personal  injury 
aircraff  policies  are  now  being  issued,  under  which  an 
employer  can  insure  the  whole  of  his  staff  under  one 
policy.  The  policies  are  of  a  specially  comprehensive 
character,  covering  all  contingencies,  even  those  aris- 
ing from  what  may  be  described  as  indirect  causes, 
such  as  falling  material  or  other  matter.  Where  the 
policy  is  only  required  to  cover  the  staff  in  respect  of 
injiiries  happening  at  the  insured  premises,  or  while 
the  injured  person  is  engaged  upon  the  insured's  work, 
the  premium  is  only  5s.  per  cent.,  and  for  7s.  6d.  per 
;ent.  cover  is  provided  anywhere  and  always,  the  rates 
being  payable  on  the  total  annual  salaries  and  wages 
paid  by  the  insured.  It  is  not  necessary  to  give  the 
names  of  tKe  individual  members  of  the  staff  to  be 
insured,  the  policy  applying  to  the  whole  of  the  staff 
without  any  distinction  as  to  occupation,  age,  or  sex. 


The  Government,  it  is  announced,  has  decided  to 
relieve  approved  societies  of  the  burden  imposed  on 
their  funds  by  the  payment  of  sickness  and  disablement 
benefit's  to  sailors  and  soldiers  discharged  during  the 
war  on  account  of  wounds  and  illness,  so  far  as  it  is 
estimated  to  be  attributable  to  war  service.  This  is  as 
it  should  be.  It  is  clearly  impracticable  for  societies  to 
analyse  all  benefit  payments  to  discharged  men  and 
distinguish  those  due  to  war  service  from  those  due  to 
ordinary  causes,  and  it  is  therefore  proposed  to  assess 
the  proportion  of  the  total  payments  to  invalided  men 
which  is  to  be  regarded  as  due  to  war  service.  This 
assessment  will  be  made  after  an  actuarial  investiga- 
tion into  the  sickness  claims  of  a  large  sample  of  dis- 
charged men  of  all  ages  and  occupations  spread  over 
all  parts  of  tHe  United  Kingdom. 

The  position  of  American  life  offices  with  respect  to 
their  poFicyholders  in  Germany  is  an  interesting  one, 
and  much  curiosity  is  being  expressed  by  these  policy- 
holaers  with  respect  to  the  attitude  which  will  be  taken 
towards  them  by  the  companies.  The  American  com- 
panies were  rapidly  expanding  this  class  of  business 
when  the  war  broke  out,  but  none  of  them,  either  lif-e, 
fire,  or  accident,  was  doing  any  new  business  in  Ger- 
many just  before  America  came  into  the  war.  The 
offices  kept  large  reserve  funds  on  deposit  in  Germany, 
and  two  English  and  two  French  companies  had,  up  to 
the  commencement  of  hostilities,  policies  outstanding 
amounting  to  some  30  millions  of  marks. 


Answ^eps  to  Conrespondents. 


*.*  A  K6y  to  these  Answers  w/lll  be  posted  early 
each  M^ee/lr  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Senex. — As  a  mere  gamble  No.  i  might,  but  it  has  nd 
intrinsic  attraction.     No.  2.  Y^s. 

Algiers. — Perhaps  there  may  be  concerns  whose  shares  would 
gratify  your  risk,  but  it  is  too  late,  we  think,  for  us  to  recom- 
mend any.  The  tendency  o£  the  market  is  not  at  present  strong 
either  way. 

Malt. — Plenty.  Arnold  Perrett  debenture  or  preference, 
Brampton  ordinary,   or   Daniell's    "  C  "   debenture. 

Inch  By  Inch. — (i)  and  (2)  Yes,  good  enough.  The  prices- 
you  quote  are  quite  full  enough.     Offer  less. 

X.  Y.  Z. — There  is  no  rise  in  them,  but  neither  is  any  fall 
to  be  feared.     We  have  no  pronounced  opinion. 

Gurth  a  Swineherd. — We  do  not  think  it  would  be  wise' 
to  sell  now.  The  coming  season  promises  to  be  better,  and 
you  may  yet  see  your  loss  wiped  out,  though  not  immediately. 
This  still  leaves   is.   to  your  credit. 

J.  M.  G. — It  is  in  respectable  hands,  and  from  the  published 
figures  the  shares  appear  a  fair  speculation.  Its  product  is 
valuable,  but  in  ordinary  times  liable  to  sharp  fluctuation. 

R.  E.  C. — We  know  nothing  beyond  what  has  appeared  iri; 
the  Press,  but  think  you  should  hold  on,  as  the  Governmepf 
must  settle  the  dispute  before  long. 

Mark. — We  think  you  should.  ■      •       • 

T.  R.  M. — -It  is  quite  a  good  debenture,  and  we  see  no  reason 
to  disturb  the  investment. 

D.  H.  L. — There  has  been  a  sudden  move  in  them  to-day. 
The  shares  are  speculative,  but  we  think  you  might  hold  still, 
although  it  will  take  a  long  time  to  pull  the  concern  round. 


The  nett  earnings  of  the  Victoria  Falls  and  Transvaal  Power 
Co.,  Limited,  including  those  of  the  Rand  Mines  Power  Supply 
Co.,  Limited,  for  the  quarter  ended  March  31,  1917,  amounted 
to  ;<?22i,6o4,  before  providing  for  taxation  in  South  Africa  and 
the  United  Kingdom. 


THE  COMMERCIAL  BANK  OF  LONDON. 

LIMITED. 

Chairman— The  Right  Hon.  SIR  CHARLES  HOBHOUSE,   BART., 

PC,  M.P. 
CURRENT  ACCOUNTS  opened,  and  every  description  of  Banking 

business  transacted.     Bills  discounted,  and  advances  made  to 

customeis  on  approved  securUy. 
SPECIAL    FACILITIES    GRANTED    TO    COMMERCIAL    AND 

INDUSTRIAL  UNDERTAKINGS. 
THE  PURCHASE  AND  SALE  OF  SECURITIES  undertaken,  also 

the  receipt  of  dividends 

COUPONS  AND  DRAWN  BONDS  negotiated. 
DEPOSITS  received  at  cail,  or  for  fixed  periods,  at  rates  which  may 

be  ascertained  on  application, 
6,  Austin  Friars,  London,  E.G.  1.  ARTHUR  H.  KING,  Maragir 
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DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142.  Holborn  Bars.  E.C.  1. 
or    to    any   of   its  Agents. 


NORWICH  UNION 

MUTUAL    LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

fVrilc   or  Prospectus  (»  ihe  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society, 


XTbe  3^nv?estor8'  IReview. 


Money    and   Credit   Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5^  pei  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

This  week's  story  of  the  Money  market  illustrates 
its  dependence  upon  Treasury  action.  At  tne  end  of  last 
week  the  end  of  the  month  demands  were  provided  for 
without  help  from  the  Bank,  and  as  the  rate  offered  by 
the  Government  on  Treasury  bills  was  4^^  per  cent, 
dealers  in  money  were  justified  in  drawing  the  infer- 
ence that  a  time  of  ease  with  perhaps  diminishing  rates 
was  at  hand.  The  banks,  however,  did  not  officially 
lower  their  deposit  rates,  nor  yet  the  discount  houses, 
although  money  was  apparently  plentiful  in  the  open 
market  at  4J  per  cent.  But  the  discount  rate  was 
barely  4I  per  cent,  on  bank  bills  of  all  currencies. 
This  being  the  position  naturally  a  disagreeable  sur- 
prise was  given  to  the  market  when  the  Government 
announced  on  Tuesday  that  its  rate  of  discount  on 
three  and  six  months'  bills  would  be  raised  to  4J  per 
cent.,  yet  the  reason  for  the  step  was  plain  enough. 
Sales  at  4i  per  cent,  had  not  equalled  expectations. 
But  it  was  disagreeable  all  the  same,  and  the  news 
rather  flabbergasted  the  dealers  in  credit  for  a  little 
while.  Everything  was  soon  adjusted,  however,  and 
the  rate  on  bank  bills  put  up  to  4I-J  per  cent.,  with  -j^ 
concession  on  the  higher  rate  for  threes,  fours,  and 
sixes.  And  yesterday  good  business  was  done  in  ordi- 
nary- bills  at  4J  per  cent.,  while  the  sales  of  Treasury 
bills  were  unusually  heavy,  causing  money  to  be  more 
inquired  for.  All  this,  however,  does  not  imply  any 
radical  change  in  the  position,  and  it  seems  to  us  that 
money  is  likely  to  remain  neither  very  dear  nor  very 
cheap,  just  as  it  is  now.  There  is  an  abundance  of 
credit  generated  by  Government  necessities  which 
should  prevent  anything  like  inconvenience  to  those 
requiring  to  employ  it,  and,  at  the  same  time,  the  con- 
tinually recurrfng  additional  demands  of  the  Treasury 
must  keep  rates  up.  Not  only  is  our  Treasury  con- 
tinually on  the  market,  but  in  one  way  or  another  the 
Allies  have  to  be  financed,  and  again  Russian  bills  were 


negotiated  this  week  at  rates  by  no  means  usurious 
when  it  is  remembered  that  the  rouble  continues  to  fall 
against  gold,  and  was  quoted  yesterday  at  212-214 
for  the  ;^io  sterling.  The  Birmingham  Corporation 
managed  to  renew  its  ;£,'500,ooo  of  yearling  Treasury 
bills  at  a  rate  about  \  per  cent,  below  that  paid  a  year 
ago,  or  at  an  average  of  under  j£^  i8s.   lod.  per  cent. 

The  Bank  return  displayed  large  movements  and  a 
decrease  of  ;^'2,293,ooo  in  the  coin  and  bullion.  As 
that  was  accompanied  by  an  increase  of  ;^8o3,ooo  in 
the  note  circulation,  it  follows  that  the  reserve  is 
;^3,096,ooo  lower  at  ;^33,490,oc)o,  and  its  proportion 
to  the  liabilities  is  down  by  2J  per  cent,  to  19J  per 
cent.  These  changes,  together  \vith  the  large  increase 
of  ;^io,855,ooo  in  the  other  securities,  are  due,  no 
doubt,  to  the  end  of  the  half-year  demands  for  accom- 
modation, and  part  of  these  must  be  ascribed  to  the 
lax-collector.  The  second  instalment  of  last  year's  in- 
come-tax became  payable  on  Monday,  and  may  have 
helped  to  add  ;^2, 510,000  to  the  public  deposits,  or  it 
may  l:>e  that  the  proceeds  of  Treasury  bill  sales  went  to 
swell  these  deposits.  At  the  same  time,  other  deposits 
were  increased  by  ^'5, 452,000  to  ;£'i3o, 579,000,  partly, 
no  doubt,  because  the  banks  were  rounding  up  their 
figures  for  their  half-yearly  balance-sheets,  which 
they,  for  the  most  part,  draw  up  and  circulate  amongst 
their  shareholders,  although  no  longer  holding  half- 
yearly  meeting,  and  presenting  full  reports  to  the  pro- 
prietary and  the  market.  In  these  two  ways,  however, 
and  in'  the  withdrawal  of  money,  principally  into  cir- 
culation, although  the  loss  of  gold  would  seem  to  in- 
dicate there  was  also  a  drain  of  the  metal  for  abroad, 
the  increase  in  the  other  securities  is  accounted  lor,  and 
the  incident  does  not  signify  anything  particular,  taking 
account  of  the  time  of  year  and  the  war. 

Conditions  during  the  past  half-year  have  been 
favourable  to  the  earnings  of  the  banks.  Gross  profits 
are  expected  to  show  a  general  increase,  but  this  ex- 
pansion is  likely  to  be  largely  counterbalanced  by 
higher  working  costs,  due  to  the  enlistment  of  further 
male  members  of  staffs,  involving  additions  to  the 
double  pay  bill,  and  also  to  increased  war  bonuses. 
Investment  depreciation,  however,  is  not  likely  to  ab- 
sorb such  large  amounts  as  hitherto,  thanks  to  the  ac 
tion  of  Mr.  Bonar  Law  in  lowering  the  rate  for  Govern- 
ment borrowing  prior  to  the  issue  of  the  Victory  Loan. 
Ever  since  the  Boer  war  depreciation  has  been  the 
dominant  feature  of  banking  finance,  but  it  would  iiow 
appear  that  the  investment  market  has,  for  the  time 
being  at  any  rate,  touched  bottom. 

Owing  to  the  shortage  of  currency,  an  Order  in 
Council  has  been  issued  empowering  the  Government 
of  India  to  take  possession  of  all  gold  imported  into 
India  at  the  rate  of  15  rupees  in  the  case  of  sovereigns, 
and  of  one  rupee  per  7.53  grains  troy  of  fine  gold 
in  the  case  of  other  imports.  The  gold  so  acquired 
will  be  placed  in  the  currency  note  reserve.  The  gold 
holding    has   latterly    diminished    to    an    appreciable 

extent. 

In  the  Parliamentarv  papers  the  following  details  are 
given  regarding  the  sale  of  War  Savings  Certificates 
from  February  19,  1916,  when  they  were  first  issued, 
to  June  16  :- 


Ultimate  Value. 

Number  Sold. 

Value  at 
Purchase  Price. 

25.212,700 
604,948 
907,657 

54,670 
168.2J3 

£  „ 
19.539.842 

5,626,016 

17.585.854 

21.184,626 

Various  amounts  . . 

19.300.734 

In  all  26,948,188  certificates  of  various  values  have 
been  sold,  this  being  equivalent  to  107,402,674  single 
15s.  6d.  certificates,  of  the  total  value  of  ;^83, 237,072. 
It  is  a  substantial  amount,  but  as  a  means  of  gathering 
in  working-class  savings  these  Certificates  cannot  be 
regarded  as  a  particularly  successful  device.  Less  than 
half  the  total  has  been  obtained  in  small  amounts,  and 
subscribers  up  to  ;^50o  must  be  mainly  drawn  from 
middle-class  investors,  who  have  bought  Certificates  to 
escape  payment  of  income-tax  on  so   much    of    their 
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I  capital.  As  we  have  repeatedly  urged,  it  will  be  neces- 
sary to  issue  some  form  of  premium  bond  in  order  to 
reach  the  savings  of  the  people,  and  the  sooner  this 
fact  is  recognised  the  better,  for  the  need  of  more  money 
is  becoming  urgent. 

Because  the  ip'rench  Government  thought  it  well, 
towards  the  end  of  last  month,  to  renew  the  mora- 
torium for  another  go  days,  it  is  not  to  be  inferred  that 
the  debtors  are  making  no  effort  to  liquidate  their 
obligations.  In  August,  1914,  the  Bank  of  France 
:held  bills  protected  by  the  moratorium  to  the  amount 
•of  ;^' 1 92, 000, 000;  by  June  14  last  this  formidable 
.aggregate  had  shrunk  to  ;£,"48, 200,000. 

The  City  of  Moscow  is  in  the  market  with  an  'ssue 
•of  ;£J"i,ooo,ooo  Sterling  Treasury  bills  to  replace  a  like 
amount  falling  due  on  the  i6th  inst.  They  are  offered 
at  the  price  of  ;£,g2  los.  for  each  ;^ioo  nominal,  at 
which  they  give  the  high  yield  of  ^8  2s.  2d.  per  cent. 
In  spite  of  political  unrest  and  uncertainty,  the  security 
may  be  regarded  as  qu'te  sound,  and  no  doubt  the  bills 
will  be  readily  absorbed. 

The  position  in  Mexico  is  slowly  improving,  but  she 
has  a  great  deal  of  leeway  to  make  up.  Private  ad- 
vices state  that  .\mericans  are  now  returning  to  the 
country,  in  some  parts  of  which  industrial  operations 
are  extending.  For  instance,  the  Espcranza  Co.  has 
increased  the  scope  of  its  operations,  the  political  posi- 
tion having  much  improved,  and  the  company  has  re- 
sumed the  payment  of  dividends.  On  the  other  hand, 
the  railways  are  still  in  the  hands  of  the  Government, 
and  as  a  result  the  Mexican  Southern  has  iiad  to  ex- 
tend its  moratorium  arrangement  with  the  first  mort- 
gage debenture-holders  for  three  years.  Paper  money 
Is  being  replaced  by  gold  and  silver  coins.  'I'he  supply 
of  the  latter  is  very  limited,  but  business  is  mainly 
•effected  by  their  use.  The  exchange  value  of  the  silver 
peso  has  risen  to  27d.,  and  the  paper  peso  has  advanced 
to  about  one-fifth  of  its  nominal  value.  Mexico's  chief 
need  is  a  loan  with  which  to  enable  the  Government  to 
discharge  its  obligations.  Negotiations  are  in  pro- 
gress in  the  United  States  to  that  end,  and  if  they  come 
to  fruition,  some  sort  of  .\merican  supervision  of  ex- 
penditure is  likely  to  be  established. 

Silver. 

Bar  silver  is  again  firm  at  395d.  per  ounce,  but 
throughout  the  week  until  yesterday  the  price  was  39I 
per  cent.  Messrs.  Mocatta  say  that  there  has  been 
rather  more  inquiry  for  the  metal  during  the  last  few- 
days,  and  the  small  amounts  offering  were  easily  ab- 
■sorbed.  It  seems  probable  that  the  market  will  con- 
tinue in  this  state  for  some  time,  with  probably  an  up- 
A\ard    bent. 

Applications  for  the  Rs.  1,20,00,000  India  Council  drafts 
■offered  on  Wednesday  amounted  to  Rs.  2,13,05,000.  Of  these, 
Rs.  200,000  were  allotted  in  bills,  Rs.  i,n,gi,ooo  in  deferred 
transfers,  and  Rs.  7,89,000  in  immediate  transfers,  lenders 
for  bills  and  deferred  transfers  at  is.  4  5-32d.  an^d  for  imme- 
diate transfers  at  is.  4Jid.  received  about  56  per  cent.  The 
amount  to  be  offered  next  Wednesday  is  again  Rs.  1,20,00,000. 
Since  April  i  the  total  sales  have  been  Rs.  15,60,00,000, 
realising  ;f  10,510,073. 


BANK    OF    ENGLAND. 

AK  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 


Week  ending;  on  Wednesday,  July  4,  1917. 
rSSUE    DEPARTMENT. 


Mot«s  Issued 


7', 053,620 


f7i,0J3,620 


Governmen  t  Debt . . 
Other  SecurltieB    ., 
Gold  Coin  and  Bullloo 
Silver  BullicD 


I 


(■roptlstors'  Caplltl 
Rnl 

Pabllo  Deposits  (Including 
Biohequer,  Savings 
Banks, Commissioners 
of  National  Debt,  and 
Dividend  Aooounts)  .. 

Otbec  Deposits 

Saveo  Day  aod  other  Bills 


BANKING   DEPARTMENT. 
£ 


14.553.000 
3,«4I,103 


41,672,768 

130.579,220 

24,249 


9ated  July  3,  1917. 


f  190,070,346 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo 


£ 

11,015,100 

r,«34,<)oo 

52,603,620 


£71,053610 


£ 

45,500,261 

111,080,511 

30,850.915 

2,638,659 


fioo,070,346 
G.  NAIRNE,    Chref  Casliier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
July  5- 

June  27, 
1917. 

July  4, 
1917. 

loorease. 

DeereiM. 

£ 

Liabilities, 

£ 

£ 

£ 

£ 

3,260,758 

Rest 

3,211,061 

3,241,109 

30,048 

58,949,045 

Pub.  Deposits  .. 
Other    do. 

39,163,167 

41,672,768 

2,509,601 

— ■ 

103,606,994 

125,126,993 

130,579,220 

5,452,227 

— 

35,026 

7  Day  Bills       .. 
Assets. 

27,156 

24,249 

2,907 

Decrease. 

Increase. 

42,187,454 

Gov.  Securities. 

45,270,106 

45,500,261 

— 

230,155 

95,836,787 

Other       do. 

100,225,942 

111,080,511 

— 

10,854,569 

42,405,582 

Total  Reserve,. 

36,585,329 

33.489,574 

3,095,755 

11,087,631 

11,087,631 

Insreas*. 

Decrease. 

£ 

£ 

e 

£ 

£ 

35,366,185 

NoleCtroulatian 

39,399,545 

40,202,705 

803,160 

6o,3zi,767 

Coin  andBullioD 

57,534.874 

55,242,279 

— 

2.29».595 

26.1  p.c. 

Proportion 
Bank  Rate 

22.3  p.c. 

19.4  p.c. 

— 

2.9  PC. 

5      „ 

5       ,1 

5      ., 

— 

LONDON  BANKERS'  CLEARING. 


Date. 

1917. 

1916. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

1,865,125,000 

1,459,596,000 

405,529,000 

1,779,554.000 

1,109,049,000 

670,505,000 



March 

1,492,825,000 

1,085,508,000 

407,317,000 

_ 

April 
May 

1,403,882,000 

1.090,356,000 

313,526,000 



1,778,706,000 

1,445,416,000 

333,29:),000 

. 

June          6 

396,033,000 

296,965,000 

99,068,000 

— 

13 

342,330,000 

290,373,000 

51,957,000 

. 

ao 

388,145,000 

275,677,000 

112,568,000 



«7 

360,304,000 

284,615,000 

75,689,000 



July          4 

387,191,000 

340,561,000 

46,630,000 

— 

Total 

10,194,395,000 

7,678,206,000 

2,516,379,000 

— 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  July  4,  1917. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Note  certificates 
Previous  total 

£ 
4,175,441 
1,387,591 

10,000 

642,147,102 

2,218,401 

1,036,341 

10,000 

480,473,426 

ii«,572,3it 
31,189,650 
16,220,000 

647,720,134 

483,738,169 

163,951.964 

Ratio  of  gold  held  against  notes,    this  week,  19.43  p.c. ;  last  week,  19.31  p.c. 

PUBLIC  INCOME  AND  EXPCNDITUKE. 

(For  7  days  ended  June  30.) 


Rbtbmub. 


BXPBNOITURB. 


Casloms          1.407,000 

Excise 282,000 

Estate,  &o.,  Duties  ..        >.  468,000 

Stamps..        ..        ..         ..  52,00c 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax  2,180,000 

Excess  Profits  Tax     ..        ..  2,859,000 

Land  Values 40,000 

Post  Office       800,000 

Crown  Lands 20,oco 

Sundry  Loans 284,234 

Miscellaneous 4,288,696 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  for  Supply  19,9069000 

5%  Exchequer  Bonds,  1919. .  — 

5%  Exchequer  Bonds,  1922. .  2,867,000 

6%  Exchequer  Bonds,  1930..  — 

War  Expenditure  Certificates  — 

War  Savings  Certificates   .  600,000 

4%  War  Loan,  1929-1942 1  ,,(,  000 

5%  War  Loan,  1929-1947  f  * '  750,ooo 
Other  Debts  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  1916   . .        ..  48,632,864 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  RIy.  Act. 

1913 — 

Under  Military  Works  Acts, 

1807-1903       — 

Under  Public  Buildings      . .  — 

Under  Housing  Act..        .,  — 
Repayment  of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 — 

China  Indemnity       ,.        ..  — 
East    African     Protectorate 

Loan  repayment     . .        . .  — 

Suez  Canal  Drawn  Shares..  — 
Ways  and  Means  .\dvanoes  iiS, 
Decrease      la      Exchequer 

balances        7, 


,026,300 
996,234 


^211,459,528 


National  Debt  Service 
Interest,  etc.,  on  War  Debt 
Development&  Roadlmpvt 
Paymentsto  Local  Taxation 
Other  Consolidated     Fund 

Charges       ..        •• 
Supply  Services       ..        ..  87, 

illion  / 


888,843 
1,144,494 

557.600 

115,058 
907.837 


Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..        .,        — 

For  Treasury  Bills    ..         ..  11,067,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1916  ..        — 

Expenditure  Certificates 
under  War  Loan  Act,  1916       — 

Other  Debt  under  War  Loan  . 
Acts,  1914-16 11,332,633 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916 10,500 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914   ..        — 

Public  Buildings  Expendi- 
ture Act,  1903  ,.        ,.        — 

Old  Sinking  Fund,  1907-8.,         — 

Old  Sinking  Fund,  1910-xi..        — 

China  Indemnity        . .        . ,        — 

East  African  Protectorate 
Loan  repayment    ..        .,        — 

Suez  Canal  Drawn  Shares..       — 

Temporary  Advances  repaid  20X,026,SM 

[narease  in  Kxobequer 
balances       — 


£gil.459^5g8 


HEW  YORK  ASSOCIATED   BANKS  (dollar  at  48.). 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits  . . 

Hett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


June  30,1917  June  33,2917  June  iS,z9X7 


.    £ 

765,014,000 
51,114,000 
67,006,000 
11,390,000 

636,152,000 

35,432,000 
5,924,000 
14,220,000 


£ 

782,722,00c 
61,378,00c 
53,374,000 
11,206,000 

687,920,000 

33,444,'»0 
5,920,000 
7,342,000 


!       £ 

:  760,254,000 
I    72,002,000 

;  45.593,00c 
\  11,672,000 
I  714,654,000 
I  34,532,000 
!  5,918,000 
I    10,020,000 


July  1, 1916 


657,840,000 
90,266,000 
31,802,000 
11,835,000 
652,482,000 
35,118,000 
6,318,000 
1,714,000 


Lawful  Reserve  consists  of 
Time  Deposits. 


18%  of   tlte  Demand  Deposits  and  j%  of  tli« 


14 


^be  Jnv^stors'  IRevtew. 


July  7,  1917. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 

Specie 

Deposits         , . 
Legal  Tenders 


June  30, 1917,  }une23, 1917.  June  16, 1917.    July  i,  1916 


172,336,000 

12,790,000 

174,134,000 

2,078,000 


172,206,000 

13,016,000 

177,450,000 

2,158,000 


172,446.000 
13,482,000 

I79i274,ooo 
2,306,000 


145,666,000 

IT, 952,000 

i52»504tOOO 

1,840,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 

June  I,  1917. 

May  25,  1917. 

May  18, 1917. 

Gold  coin  and  certiEcatee     . , 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

59,845,000 

610,600 

37,511,200 

7,324,800 

£ 

66,8i3,000 

581,000 

36,718,000 

7,378,400 

70,053,800 

550.800 

37,593,800 

5,488.400 

Total  reserves  . . 

5%  redemption  fund  against 
F.R.  bank  notes 

Bills  discounted— Members' . . 

Bills  bought  in  open  market 

U.S.  bonds          

One-year  U.S.  Treasury  notes 

U.S.  Certificates  of  indebted- 
ness        

Municipal  warrants     , . 

105,291,600 

80,000 
10,170,800 
23,220,000 
7,277,400 
4,667,600 

10,831,400 
2,782,400 

111,530,400 

80,000 

9,517,400 

21,475.400 

7,302,600 

4,667,600 

11,561,400 

2.935.000 

113,686,800 

80,000 

8,969.200 

20,035,400 

7.277,200 

4,667,600 

10,933,200 

2,927,800 

Total  earning  assets  . . 
Federal  Kes.  notes— nett 
Due  from  other  Federal  Res. 

bank— nett 

Due  from  depositary  banks  . , 
Uncollected  items 
All  other  resources 

58,949,600 
5.975.600 

735.400 

35,418,400 

I,2tI,Z0O 

57,4S9.400 
5,682,000 

2,128,200 
24,469,800 
65,755,800 

1.284.800 

54.810,400 
5,291,600 

6ii,4CO 

38.566,000 
i.ig6.2oo 

Total  resources 

207,t)6i,8oo 

263,390.400 

231,134,600 

Capital  paid  in 

Government  deposits  . . 
Due     to    members— Reserve 

account 

Members'  bank  deposits— nott 
Collection  items 
Federal  Res.  notes— nett 
Fed.  Res.  bank  note  liability 
All  other  liabilities 

11,397,000 
19,285,400 

144,229,200 

26,828,400 
5.555.200 

366,600 

11.398,200 
39,692,600 

162,665,200 

34,030.200 
5,240,200 

15.364,00c 

11,373,600 
37,425,400 

149,699,800 

27,350,000 
4,929,600 

356.200 

Total  liabilities 

207,661,800 

268,390,400 

231,134,600 

Gold  reserve  against  nett  dep. 
and  note  liabilities    .. 

Cash  reserve  against  nett  dep 
and  note  liabilities    .. 

Cash  reserve  against  nett.  dep 
liabilities  after  setting  aside 
40%    gold    reserve    against 
aggregate  nett  liabilities  on 
F.R.  notes  in  circulation  ,. 

61.3% 
65.8% 

66.8% 

63.3% 
67.8% 

68.7.% 

66.2% 
69.5% 

70.4% 

BANK   OP  FRANCE   (25  francs  to  the  £). 


July     5.  1917. 

June  28,  101-7. 

June  21.  1917. 

£ 

July    6,1916. 

£ 

£ 

£ 

Gold  In  band 

130,240,560 

130,129,880 

130,009,400 

190,788,040 

Silver  In  band 

10,509,560 

10,391,000 

10,347.040 

13,757,960 

Bills  discounted 

27,491,920 

22.236.560 

19.592.480 

16,430.500 

Advances 

44.995,360 

44,774,600 

46.015,200 

48.574,760 

Noteoicoulation 

804,482,160 

792.924,240 

791.117.040 

641,848,440 

Public  deposits 

1,708.440 

1,340,320 

4,453,040 

1,683.480 

Private  deposits 

III,I3O,ao0 

110,338,600 

103.697.520 

84,927.680 

Foreign  Bills.. 

64,680 

'18,480  ■ 

116,080 

73,640 

Proportion  between  bullion  and  circulation  27.61  per  cent.,  against  28.02  per 
cent,  fast  week.  Advances  to  the  State  ^f 428, 000,000,  increase  )f"4,ooo,ooo.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratonum,  £21,280,080, 
decrease  £20,200  and  at  the  branches  £26,410,200,  decrease  £26,640. 

IMPERIAL  BANK  OF  GEKMANY  (20  marks  to  the  £1. 


June  30,  1917.  June  23,  i9i7Jjune  15,  1917.  June  30,1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  disoouQted 
Advances 
Note  ofrculation 
Deposits 


£ 

126,054,700 
22,513,350 
548,123,650 
438,400 
434,937.000 
284,632,500 


125,776,250 
26,542,600 
479,314,200 
4^3.950 
410,986,800 


129,159,000 

26,373,400 

473.710.150 

5 10,000 

411,201,200 


£ 

124,838,200 

31,464,050 

330,510,600 

565,500 

362,026,600 


257,413.500    I  240.814.800    I   118,535,850 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  oiroul?tion 
DeposUfl  at  notice  . . 


June  9,  1917.   June  2,1917.  :May  26,  1917 


£ 

11,270,000 

7,285,000 

3,220,000 

8,004,000 
24,116,000 

5,608,000   I 


£ 

21,723,000 

7,292,000 

3,242,000 

8,759,000 

24.557.000 

6.795.00c 


11,276.000 
7,368,000 
3,244,000 

8,343.'>oo 

23,119,000 

6,854,000 


June  10,  xgi6. 


£ 
9,235,000 

8,750,000 

4.377.000  . 
2,804,000 
18,330,000 
5,522.000 


IMPERIAL  BANK  OP  RUSSIA  (10  roubles  to  thef). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 
Loans  and  Discounts  i 

including  Treasury 

Bonds 
Circulation  note  issue, 
Deposits,     including 

Treusury  deposits. . 


June  22, 1917.  June  14, 1917.    June  5, 1917.   June 21,1916. 


£ 

15,520,000 

147,893,000 

211,900,000 


1,150,560,000 
1.240,370,000 

295.520,000 


£ 
13,920,000 
148,270,001) 

211,910,000 


1,106,640,000 
1,218,570,000 

299.410,000 


£ 

11,070,000 
148,120,000 
211,880,000 


1,065,430,000 
l,l88,9jOi0OO 

301.760,000 


153 
149. 


[.!™,c 


,000 
,830,000 
390,000 


384, 
641, 


320,00c 
0401O00 


20,920,000 


SWISS  NATIONAL  BANK  (25  francs  to  tlia  X). 


OOId  and  sllvet 
BIIU     .. 
Note  olroulitioo 
Ciineot  and  deposit 
aeeoiinta     ,, 


June  IS,  1917. 


£ 

»5.74«.504 

7.519,316 

20,001,87s 

4,yg3.9g4 


June  7, 1917. 


2~7 

»5,7I7,75« 
7,259,888 
«0, 383,956 

■    4,«01,4«8 


May  30,  1917. 


£  ^ 
15,753.640 

6,7*2,33* 
20,621,96a 

3,742,998 


11,450,010 
6,992,360 
«6.«55.7»4 

5.?33.420 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


iJune  23,1917 1(iDei6,i{i7  June  9, 1917  Jane24,i9i& 


Gold       

Silver 

ForelRQ  Bill 

Ditoountsand  Short  Bills 
Treasury  Aooount,  &c. 
Notes  In  Circulation  .. 
Current    ^coounts,  Deposits 
Dividends,  Interests,  &o. 
Government  Seouritles 


June  15, 1916. 


£ 

61,687,761 

30,280,035 

3,629,673 

30,650,030 

25.798,917 

98,301,293 

31,442,129 

1,139,191 

9,456,296 


£ 

60,347,496 

30,166.391 

3.572.832 

31,051,567 

25,649,105 

97,909.555 

31,287,403 

1,171,564 

8,768,189 


£  „ 

59.394.483 

30,090,133 

3.582,353 

3t.307.338 

25,616,861 

97.748,645 

30,99', 751 

1,289,642 

8,880,526 


£ 

41,278,125 

30,680,631 

3,906,197 

13,306,440 

30,940,879 

86,072,163 

30,470,785 

1,310,716 

1.753.  >6S 


NETHERLANDS  BANK  (12  Florins  to  the  X) 

June  30,1917 

June  13,1917 

June  16,1917 

June  9, 1917. 

Gold  and  Silver          .. 
Bills  and  Advances    •• 
Note  clrculatioD         .,        .. 
E?^oslt» 

£ 

52,848,583 

12,015,416 

63,996.916 

4,994,583 

50,893,916 

11,446,750 

61.757,333 

3,503.500 

50,849,000 

12,937,000 

62,046,916 

5,392.500 

£ 

50,154,000 
11,922,250 
62,610,000 

BANK  OF  ITALY  (25  lire  to  the  £). 


May  3t,i9i7.lMaj'  so,  1917  May  io,i9i7lMay  31, 1916 


Total  cash  ., 

Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 

Deposits  at  notice      .. 
Current  accounts 


£ 

40,866,280 

20,155,320 

832,560 

14,261,720 

8,793,400 

164,580,480 

19,877,710 

12,227,000 


£ 

40,476,520 

20,433,800 

832,600 

14.349.760 

8,816,880 

162,021,480 

19,765,800 

I3.46i,520 


£ 

41,738,960 

20,854,960 

833.440 

14,726,960 

8,787,000 

161,309,960 

18,399,480 

13.775.600 


£ 

45.573.910 

16,749,800 

836,120 

8,989,400 

8,345.3» 

[  113.563.000 

12,342,200 

'    18,374,600 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice. ■ 


June  7, 1917. 


£ 

7,160,000 

4,377,000 

706,000 

13,052,000 

15,346,000 

7,318,000 


May  31, 1917. 


7,101,1 


000 

4,480,000 

706.000 

12,640,000 

15,382,000 

6,949,000 


May  12,  1917. 


£ 
7,161,000 

4,498,000 

706,000 

12,652,000 

15,352,000 

7,189,000 


June  7, 1916. 


LONDON  COURSE  OP  EXCHANGE. 

Usance. 

June  28,  1917.   1     July  5.  i9t7. 

Place. 

Sellers. 

Buyers.]  Sellers. 

Buyers. 

Amsterdam..     .. 

Paris      ..     ',,     .. 

Marseilles    ..     .. 
Switzerland..     .. 

Petrograd    . .     . . 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 

Copenhagen..     .• 
Christiania  ..     .. 
Stockholm    ..     .. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills,. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

ii!6S 
17.37 
27.70 
27.70 
2310 
23.45 
205 
3410 

11.55 
"73 
27.41 
17.80 
27.80 
23.20 
13.55 

237 
J4.10 
10.35 

57* 

3' 
16.40 

l6.12 

15.65 

11.67 
27.41 

27.75 

27-75 
22.50 
22. Sc 
213 
34.40 
20.25 
55i 

16.25 
16.10 
15-45 

"55 

11.72 
17.45  , 
17.55 

''•& 
11.60 

13. 

115 
34.50 
10.1  J 

57} 

V* 
16.35 
16.20 
155S 

Three  months'  bills . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

554 

304 

16.30 

16.12 

15.55 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Method  of 
Quoting. 


Paris,  cheques 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight.. 
Lisbon,  sight .. 
Switzerland,  sight    .. 
Christiania,  sight 
Stockholm,  sight 
Copenhagen,  sight    .. 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 
Calcutta,  T.T. 
Hong  Kong,  T-T.    . . 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T.      .. 
New  York,  cable 
Buenos  Aires,  T.T. . . 
Valparaiso,  90  days.. 
Montevideo,  T.T.    .. 
Rio  de  Janeiro,  90  days 


Francs  to  £1 
Florins  to  £1 
Lire  to  £1  .. 
Pesetas  to  f  1 
Pence  to  milreis  . 
Francs  to  £t 
Kroner  to£l 
Kroner  to  ?i 
Kroner  to  £1 
Roubles  to  ;Cto     . 
Piastres  to  £1 
Sterling  to  rupee. 
Sterling  to  rupee. 
Sterling  to  dollar. 
Sterling  to  tael     . 
Sterling  to  dollar. 
Sterling  to  yen     . 
Dollars  to  £l 
Pence  to  dollar 
Pence  to  peso 
Pence  to  dollar    , 
Pence  to  milreis  . 


u-  ¥ 


Last 
VVeelc. 


15 .22^ 

11.107 

15.224 
15.224 

i3id. 

15124 

18.159 

18.159 

18.159 

94.57 

974 

1/4 

1/4 


17.40 

1 1 -544 

3415 

10-32 

3lid 

23.00 

16.14 

15-60 

16.31 


Thirty  and  sixty  day  remitted 
Three  months  „ 

Pour  months  n 

Six  months  , 

Three  months  fine  ialand  bills 
Four  months 
six  moDths 


This 
Week. 


OPEN  MARKET  DISCOUNT 


BANK    AND   DEPOSIT    RATES.    Last  week  ijis  ween 

Per  cent.    Per  cent. 


Bank  of  Bogland  minimum  dlteoonl  tale 
,,  ,,        short  loan  rates  .. 

Bankers' rate  on  deposits • 

Bill  brokers' deposit  rale  (call)      ,.       .. 
„  7  and  14  dayc' notiM  .. 

Cmtnnt  rales  for  7  day  loaiu 

,,  faroallloaas 


4 

4 

4i 
4A4 

4-4i 


4 
4 

*i 

A. 


» 


July  7,  1917. 


^be  Jnvestora'  IReview. 


IS 


The  Week's  Stock   Markets. 


When  business  was  resumed  on  Tuesday  morning 
:after  three  days'  recess  dealers  were  much  disappointed 
at  the  small  amount  of  orders  that  had  accumulated  over 
the  holiday,  but  with  the  news  of  the  fine  stroke  by  the 


I  Last    This 
I  Week  Week 


'Consols 

War  Loan    3j% 

44% 

5%.  1939-47.  ■ 
,    ..   ,        4%,  1929-47.. 

India  3%  

,.     34% 

,  .Australian  $i%,  1920-22  . . 

'  'Canada  4%,  1940-60 

44%,  1920-5 

N.S.W.  4%.i933 

.Argentine  4%,  1900 

■  Belgian  3% 

"Brazil,  1913 

„.„       5%.  1914    

'Chinese  i8g6  

,,       1912 

Bgypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pro 

„        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

London  Brighton  defd.  . . 
London  Chatham  ord 


■Canadian  Pacific  

.E.  Indian  Guar.  4J  %  debs 
-Grand  Trunk  ord.    

Do,  ist  pf 

Do.  3rd  pf 

Atchison  ....; 

Baltimore. 

'Chesapeake 

Antofagasta  df d . 

Brazil  Co  mmon 

e.  A.  &  Pacific  ;... 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   , . 
.  Bank  of  Australasia. ...i. 

iBank  of  N.S.  Wales , 

Barclay  &  Co.  "A" 

Do.       "B"  ...... 

'Capital  &  Counties  

'Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  . . . . 

London  &  Brazilian 

Armstrong,  Whitvvorth.. 
Birmingham  Small  Arms 

Cammell-Laird 

Cari^o  Fleet 

Dorman,  Long  

Associated  Cement  .... 

Borax  dfd 

■Bovrii    .' 

Brazil  Traction 

British  Amer.  Tobacco 
British  Aluminium  ... 
British  Oil  &  Cake  .... 
Brunner,  Mond  ..;,... 

Castner-Kellner^ 

Coats 

'Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   ... 

I£astmans 

Gnglish  Sewing  Cotton 
Anglo-Egyptian  "  B"  .. 

Baku  (JOS.) 

Burmah. .' 

Lobitos 

Maikop  Pipeline  , 

.  Mexican  Eagle  pf 

•Anglo- Java  Rub.  (2/-)  ... . 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  ... 
Bukit  Sembawang  2/-  . 

Carey  United  £1  

Chersonese 

■Gula  Katiimpong  £1 . . . 

Highlands  £1 

Java  Para  £1  

Johore  Rubber  Lands  £1, . 

Langen  Java  £1... 

Ijnggi2/- 

.London  Asiatic  2/- 

Malacca  £1 

Malayalaro  £1 

Abbontiakoon  (lo/-) ..... 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (3/-)   . 

Cam  8c  Motor 

Central  Mining  (^12)  ... 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  dfd.  (£2  los.)  . 

East  Rand   

Gdduld 

Got.  Areas  Mod 


54  j! 
86J 
94i 
944 
let 
56 
66 


934 

824 

65 

63 

69 

804 

94 

^74 

83 

I3I 

66 
354 
361 
873 
65 
584 

8i 

I77i 
83 
9i 
65* 
^.5*- 
79i' 

64, 

I25X 

5 

4ri 

80 
77 

6i 
114 

34 

7i 

Ilj 

■  23 
624 
82 

Hi 
I5i 
225 

39/ 
48/ 
6J 
21/6 
37/ 

34. 
36/ 

'SL 

48* 

4i 
28/9 
28/3 

^^ 

64 

7A 

4 

32/6 
1394 

7/ 
48/3 
14/ 

2/9 

5i 

3^ 

'i 

6/6 
13/6 
45/6 
5/3 
3/i4x 
48/3 
3/44x 
36/ 
56/6 
33/9 
33/6 
46/3 
26/6 
7/104 

S'ft 
34/3 
4/104 

5/6 

54 

46/9 

8/ 

6i 

1 2/7  J 

23/ 

2ft 
■4i 
8/ 

40/7J 

62/ 


55i 
874 
94i 
94ft 
101 
57 
67 
98X 
804 
934 
8::4 

65 

63 

694 

8oi 

94 

774 

84 

8i 
14 

6i 
36 
36i 
881 
66 
564 

8i 

1784 

654 

24| 
1074* 

79i* 

63 

126X 

5 

42 

79 

77 
6g 

H4 

7i 
"4 

23 

624 

,  8l4 
24| 

22^ 
40/ 
48/ 

6i 
21/9 

37/ 
34 

36/6 

19/ 
48 
4H 

29/ 

28/6 
4* 
3i% 
6J 
7A 
44 

32/6 
1404 
6/9 

51/ 

13/9 
2/9 

55S 

3/ 
61/X 

7/ 
■4/ 

46/ 
5/3 
3/4 
48/3 
3/8 
36/3 
58/ 
34/3 
36/9 
46/3 
27/14 
S/3 
51 
35/ 
4/9 
5/74 
54 

48/ 

8/ 
6A 
12/9 
4li 
ift 
23/ 
2ft 
■44 
9/ 
40/ 
63/6 


N  S.W.  44%5yr.l>ds.... 

..      44%,  ■9"-7 

„         5%,  1921-3 

„  5i%,  1920-2  ... 
New  Zealand  4%,  1929  . 
Queensland  4% 

„  44%,  1920-5    . 

Union  of  S.  Africa  44%, 

1920-5    

Victoria  44%,  1920-5 . . . 

Westn.  Aus.  4%    

French  War  Loan,  5% 
Japan  44%  (ist),  1905   . 

>,       5%.  1907 

Mexican  5%,  1899    ... 

Russia  4   % 

,.     44%    

>,      5%,  1906 

London  and  N.-W. 
London  and  S.-W.  dfd 

Do     red.  pf.  1914 

Metropolitan  

Do.       5%      pf.. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Sth.-Eastern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord 

L^opoldina 

Mexican  ord; 

San  Paulo  (Brazilian). .. 

United  of  Havana 

London  &  S.W 

■London  City  &  Midland. 
London  County  &  West/.. . 
London  Joint  Stock... 
Nat.Prov.  otEng.(£io4  pd) 
Do.      ■        (£J2pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Kynochs    

Mond  Nickel  ord 

South  Durham  Steel  . 

Thornycroft    

Vickers ..i 

Fine  Cotton  Spinners  . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C '  pf. 
Lever  Bros.  "  C  '*  pf.  , 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd.  . . . 
National  Steam  Car . . . 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail ■. . 

Underground  Inc.  Bds.  .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian .-. 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     ... 

Selangor 

Sialang  £1    

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Taiping  2/- 

Tandjong  £1  

Tandjong  Malim  £1... 

Tebrau  £1 

United  Serdang  2/- ... 
Vallambrosa  2/- 


Gt.  Boulder  (J/.1    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    . . 

Modder  "B" 

.   Do,    Deep 

Mysore 

Rand  Mines  (5/-)   .... 

Rio  Tinto(£5)  

Russo-Asi  itic 

Spring  Mines 

Tanganyika 

Tanalyk    i..v. 

Van  Ryn  Deep  ...... 
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demand  was  experienced  for  high-class  securities, 
several  Colonial  issues  being  particularly  favoured. 
Home  Railways  also  received  more  support  owing  to 
the  near  approach  of  the  dividend  period.  No  material 
change  is  expected  in  the  distributions  for  the  past  half- 
year,  but  the  cash  will  be  handled  in  a  few  weeks,  and 
that  is  an  attraction.  It  must  be  admitted,  however, 
that  it  takes  very  little  buying  to  move  prices,  and  the 
amount  of  stock  changing  hands  does  not  go  far 
towards  paying  office  expenses.  The  fresh  upheaval  in 
China  caused  some  uneasiness,  and  prices  of  Chinese 
.stocks  gave  way  rather  sharply,  but  there  is  evidently 
a  severe  censorship  on  news,  and  it  rriay  take  some 
time  before  we  learn  much  about  the  actual  situation 
in  Pekin.  Argentine  Rails  were  depressed  by  a  further 
batch  of  poor  traffics,  and  evidently  conditions  in  the 
country  are  not  improving  so  rapidly  as  could  be 
wished,  but  Brazilians  were  firm  on  the  President's 
optimistic  statement.  Cuban  Ports  rallied  smartly  on 
the  belief  that  the  dispute  with  the  Government  is  at  last 
on  the  way  to  being  settled.  Little  animation,  ho\y- 
ever,  was  shown  in  any  direction,  and  it  looks  as 
though  the  midsummer  stagnation  had  already  begun 
to  creep  over  markets. 

After  a  decidedly  quiet  opening,  stock  markets  developed  a 
considerable  amount  of  strength,  and  for  a  day  or  two  dealings 
were  on  a  more  promising  scale,  thanks  apparently  to  the  rein- 
vestment of  part  of  the  July  dividends.  Gilt-edged  stocks 
.scored  substantial  advances,  Consols,  3^  per  cent.  War  Loan, 
Local  Loans,  and  India  issues  being  particularly  prominent. 
Colonial  loans  also  came  in  for  a  good  deal  of  attention.  New- 
Zealand  and  Westralian  4  per  cents,  gained  ij  and  i  respec- 
tively, and  many  of  the  others  rose  J.  In  the  foreign  market 
a  very  smart  advance  in  Cuban  Ports  attracted  most  atteiitiqn 
on  the  prospect  that  a  settlement  will  be  reached  witfi'  the 
Governn.ent.  Brazilians  were  iirm,  and  Greeks  improvgtf  now 
that  M.  Venizelos  has  got  back  into  the  saddle.  The  Chinese 
coup  d'etat'  for  the  purpose  of  restoring  the  monarchy  with  a 
boy  as  Emp'ercr  created  a  bad  impression,  but  as  yet  very  little 
i.s  known  about  the  actual  situation.  Elsewhere  things  we're 
almost  entirely  neglected,  and  scarcely  a  movement  occurred 
among  the  other  leading  stocks.  Home  Railways  showed  up-to 
great  advantage  towards  the  end  of  the  week,  and  practically 
the  whole  list  scored  substantial  advances,  which  amounted  .  to 
as  much  as  2  on  South-Weatern  ordinary  and  a  point  on.  North- 
Westerns.  Apart  from  'the  approaching  dividend  announce- 
ments, the  idea  seems  to  be  that  if  the  Government  has  decideti 
not  to  tackle  the. purchase  of  the  brewery  industry,  it  is'.n<5t 
likely  to  take  any  steps  towards  nationalising  the  railways  yet 
awhile,  although  it  is  now  generally  admitted  'thit  Something 
will  have  to  be  done  after  the  war.  Americans  'were  neglected, 
partly  owing  to  Wall  Street  being  closed  on  Ipdependence  Pay. 
Canadians,  Grand  Trunks,  and  Mexicans  were  steady,  but 
Argentines  cased  off  on  another  series  of  poor  ttaB^ts. 
Brazilians,  however,  showed  strength,  but  except  for  the,  ad- 
vance in  San  Paulos  the  changes  were  not  of  muih  importance^: 
'  Banks  were  quietly  firni,  and  where  they  changed  bands  prices 
were  inclined  to  harden.  Breweries  enjoyed  quite  a  small  boom, 
iwith  AUsopps,  Bass,. City  of  London,  and  Watney,  Combes  Tid- 
ing, partly  on  several  excellent  repbrtS,  partly  on  the  coHcesslcfti 
of  an  increased  output  during  the  summer  months-and  .partly 
on'the  decision  of  the  Government  "to  leave  the  question  of  pur- 
chase in  abeyance  for  the  time  bei.ng.  Iron  and  SteeV  shares 
were  very  fi'rm,  with  Dominion  Steel,' Otis,  Steel  Co,  of  Canada 
most  in  evidence.  .Many  of ,  the  smaller  priced  shares  also 
gained  a  fraction.  Land  shares  were  quiet,  and  Hudson's.  B.fiy^, 
'Forestals  and  Pekins  eased  a  little,  but  Duff  Development  an^ 
Pahangs  were  good.  Shipping  shares  were  steady,  and  Indus- 
trials as  a  rule  were  good,  biit  business  was  extretnely  restricted. 

Oil  shares  showed  more  strength  than  for  some  time  past,  anfl 
nearly  all  the  leading  shares  improved,  but  Lobitos  went  back 
a  little,  and  Shells  are  lower  ex  rights.  Mexican  Eagleg  wer| 
particularly  prominent,  and  BrH-mahs  were  good.  Rubbers  -were 
quiet,  but,  on  the  whole,  the  tone  was  satisfactory,  on  the 
recovery  in  the  price  of  the  raw  material  to  2S.  6d.,  -whilp 
several  good  reports  and  dividends  tended  to  encourage  bu^er^; 
Dealings,  however,  only  amount  to  a  fraction  of  -what ...was 
experienced  a  short  time  ago. 


Russian  Army  in 
the  best  of  things 
the  July  dividend 


♦  Treasury  prices. 

Galicia  they  were  inclined  to  make 
.  Later  there  were  signs  pf  some  of 
money  being  re-invested,  : and  a  fair 
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LONDON    PRODUCE   MARKETS. 

Sugar.— No  alteration  was  made  in  quotations,  and  a  sustained 
inquiry  was  experienced.  Rainy  weather  conditions  were  recorded 
from  Cuba. 

.Coffee.— General  trade  pursued  a  quiet  course,  but  generally 
steady  rates  were  secured  for  all  desirable  home-trade  parcels 
offered  in  auction.  Business  in  the  future  delivery  market  re- 
mained quite  at  a  standstill. 

Cocoa.— Market  quiet,  unchanged,  in  the  absence  of  public 
sales. 

Tea.— During  the  week,  17,300  packages  Ceylon  and  11.000 
packages  Indian  were  catalogued  under  the  new  Governmental 
regulations  and  passed  with  quite  a  marked  unsettled  tone. 


CURRENT    PRICES    OF    CHIEF    ARTIC1.E8. 

WEEK  ENDING  JULY  6,   tgi?. 


tast 
Week. 


This 
Week. 


to^MP — per  cwt. 

duty    14/,    98<=< 

polarisation 
Taip*^  Cubes 

Crushed 

Granulated  . .  . . 
Lyie's  granulated 
Foreign       granu 

latea,  first  markj 

f.o.b.,  spot 
GermanCubef.o.b 
French  Cube 

prompt 
CrTStalllsed,  Wesi 

India 

Beet,    88%    l.o.b 

'er  Ib.idut) 


T«»— pe 
I/-  lb. 


Indian  Pekoe 
Bro)<ea    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S^uobong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe  Souobong 

C«CO«  —  per  ewt. 

duty  eJ.  pec  lb. 
Trinidad — per  owi 
Grenada  . ,  . . 
Weat  Africa..  .. 
Ceylon  Plantation 
CaayaqnilArlba.. 
OoITm — per    cwt. 

duty  48/-  per  cwt. 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 
Pre*Ulona— 

ButUr,  per  ewt. 
Australian  tinest 
Irish  Creameries 
Dutch  dit(o..  ,. 
Rnssiui  flnest  . . 
Normandybaakete 
Daoisb  flnest  . . 
Brittany     rolls  — 

doe.  lb 


nom. 
nom. 


nom. 
nom. 

s.  d.  s.  d. 


nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 


83  o  -87  o 
66  o  -82  0 
55  0  -65  o 
70  o  -90  o 
90  o  -96  o 


.  ec  cwt. 

Iritb      

Continental . ,  . 
Canadian  , ,  . 
American  , .  . 
■mu— per  ewt. 

tftah      

Canadian  . .  , 
American     ,.    . 


per  cwt. 


Oki 
Dutch 
Canadian  . .  . . 
Enellah  Cheddar 
Wlhsloaf  ..  ., 
New  Zealand      .. 

Me*— per  cwt. 

Japan 

iUngaon  3  stars . 

■Ml— l>«r  lao. 

English 

Irish 

Danish 


£    s.  d. 


a  13 
a  13 
2  6 
2     6 


nom. 
nom. 


nom. 
nom. 

s.d.  8.  d 


I  ii-i  3 
0-2  cj 
0-1  9 

nom. 
I  ii-i  2 

nom. 

nom. 

nom. 

nom. 

nom. 


83  o-  87  o 
66  o-  82  o 
55  o-  65  o 
70  o-  90  0 
90  o-  96  o 


Gxr.Bra>  to  posi- 
tion     


75  o-i'5  o 
66  0-120  o 
75  o  102  o 


•78/-I94/ 
188/-196/ 
160/-194; 

nom. 

nom. 

i06/-2I0/ 
20/6-22/ 


I43/-'47/ 
1 1 7/- 1 20/ 
125/-130/ 
123/-127/ 

I52;-I54/ 
128/-130/ 

IIO/-I27/ 


nom. 
nom. 
iao/-i37/ 
nom. 
noh-.. 

i.a.  s.    d 
30    6 
26    3 


22  0-23  o 
20  6-32  o 

20  0-22  6 


f54-£50 


VIoar— per  sack. 

G.  R 

American 

Patents. . 


£  s.    d 


2  13 

2  13 
2  6 
2     6 


75  0-105  0 
66  0-120  o 
75  0-102  0 


192/-196/ 
nom. 

160/-194/ 
nom. 
nom 

208/-212/ 

20/6-22/ 


137/-140/ 
t25;-i3o/ 
123/-127/ 

■5a/->54l 

I 28/- 132/ 

II0/-I28/ 


nom. 
nom. 
120/-137/ 
nom. 
nom. 

(   d.  s.d 
29    6 
26    3 

23  6-24  6 

23  6-34  O 
22  6-25   0 


£54-£30 


Wool— per  lb. 
A  u  s  t  r  a  I  i  a  I 
Scoured  Merino 
Sco-jred  Cr'sflbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spoi 
Crepe  . .    .  • 


Goal — per  ton 

Durham,  best  .. 

j Seconds        .,  .. 
IBast  Hartlepool.. 

Seconds       ..  ,. 
Steams,  best 

Seconds       . .  . . 

Laad — per  too. 
English  Pi^..     ,. 
Koreii^n  soft,.     .. 

Quicksilver— per 
bottle  tirsthand 


Tin- perton 
English  Ingots     . 
l3o.    b^rs         .. 
Standard  cash     . . 
Tin  Plates,per  boi 

Copptr— per  ton. 

English,     Tough, 

perton      ..     -. 

Best  Selected    .. 

Sheets 

Standard      ..     .. 


2  6-5 

nom. 
I  2J-2  loj 
11-29 

4  10-5  o 
I  9  -2  oj 
3  2-39 


nom. 
nom. 
nom. 
nom. 
30  o 
21  0-22  0 

£    a.  d. 

nora. 
£304-29! 

nom. 


Jute— pel  ton. 
Native   firsts    for 
shipment 

Olli— 

LJnseed,  per  ton.. 
Rape,  rehned  .... 

,,       crude  

Cutt'n  SeeU.ocuut 
Ultio,  rehned  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White  .. 
Uil  Seeds, Linssei. 
Calcutta — pes  ton 
Spot 
Rape     


Iran- per  ton 

Cleveland  Cash  . . 

Tolwoeo  —  duty, 
uumaiiufactucei 
7/4toB/o  per  lb. 

Mdrylauu  &  Uuiu. 
pur  lb.  boL'if 

Virgluialeat. 

Keuiucky  leaf 

Latakia..     .. 

Havana  ••    ■• 

Manila 

Cigars,  duty  lo/i 
per  lb. 

Timber— Wood. 

Pitch  Pine    . .     . 
Indian  Teak 

TuriMntina— 

American  Spot  . 

(Sepnk—  per  ton 


Last 
Week. 


nom. 
nom, 
nom 
nom. 
30 
22  6-25 


nom. 
£140-136 

£«65 
£i3>i30j 


i:58-£63 

£71 

£66 

£6c 
£b7-£gi 

l/2i 
1/34 


nom. 
08-2 
07-011 
20-5 
16-66 

nom 

3/  upd  s. 


300/ —  400. 
383/ —  700 


2  14    9 
46    0    o 


This 
Week. 


£  ..a 

26-50 

nom. 

I  24  2  104 

11-29 

4  10-5  o 
I  9  -2  04 
32-39 


5i 


o 


£     8.  d. 

nom. 
£3o4-£294 


£249-251 

£250-252 

£2453-246 

nom. 


nom. 

£l40-£l36 

£■65 
£1294-130 


£58-£63 
£71 
/66 
£60 

£67-£95 

i/2i 

1/34 


30 
30 


nom. 
0  8-2    I 

0  7 — 0  II 
2  0—5    o 

1  6-6    6 
nom. 

2/  upds. 


300/— 400/ 
38J/-700/ 


3  15    9 
46    o    o 


Spice.— Only  a  comparatively  small  business  was  effected  in 
pepper,  at  about  previous  rates.  Cloves  dearer,  and  Zanzibar, 
spot,  sold,  IS.  ojd.  to  IS.  id.  There  is  no  improvement  in  demand 
for  tapioca,  and  trend  of  values  ruled  weaker. 

Rice  market  remained  in  a  generally  quiet,  steady  state.  Beans 
rather  quiet  of  sale.  Large  butter  beans  quoted  £5%  ;  Rangoon, 
/42  103. ;  coloured,  ^38  15s.  ;  and  blue  and  green  peas,  £(>6,  all  on 
c.f.  and  i.  terms,  per  ton.     Landed  parcels  los.  per  ton  extra. 

Hemp  quiet,  but  steady  with  regard  to  New  Zealand,  and  fair  to 
arrive,  quoted,  ^87. 

Shellac — Market  dull,  and  actual  transactions  on  spot  of 
retail  extent.     For  future  delivery,  T.N.,  August,  sold,  206s. 

Rubber. — Market  steadier,  with  moderate  dealings.  Plantation, 
spot,  crepe,  sold,  2s.  5jd.-2s   e^d. ;  October-December.  2s.  7ld.- 


2S.  8d.  and  2s.  y^A.     Standard  ribbed  smoked  sheet,  spot.  sold.. 
2s.  4Jd.-2s.  5jd.     Fine  hard  Para,  spot,  quoted,  35. 

Copra. — Business  was  again  kept  down,  but  rates  ruled  firm  a 
late  level. 

Corn  (Mark  Lane). — Nothing  of  interest  has  occurred  this  week, 
the  general  tone  of  the  market  remaining  steady,  and  quotations 
for  the  most  part  unaltered.  Wheat :  Native  grain,  78s  per  qr. 
480  lbs.  Imported  sorts  unchanged.  Flour  unaltered.  Country 
straight  runs,  Cos.  to  62s.  per  sack,  ex  mill.  Oats  :  American  white 
clipped.  No.  2,  62s.  ;  Chilian  white,  64s.  6d.  to  693.,  according  to- 
quality,  ex  quay.  Maize:  Flat  white  South  African.  83s.  6d.. 
landed. 

Cotton  (from  our  Manchester  correspondent). — The  conditions 
prevailing  in  our  market  continue  most  abnormal,  and  it  has  been 
extremely  difficult  to  arrange  transactions  of  any  importance. 
Much  interest  has  been  taken  in  the  regulations  published  by  the 
Board  of  Control,  and  there  has  been  much  complaining  as  to  the 
way  in  which  legitimate  trade  is  being  hampered.  It  is  all  very 
well  to  take  action  which  will  eliminate  the  gambling  fraternity, 
but  it  seems  as  though  this  cannot  be  done  without  injuring  the 
ordinary  business  community.  Official  reports  relating  to  the 
American  crop  are  not  at  all  reassuring,  and  it  is  now  being 
realised  that  comparatively  small  supplies  must  be  ex- 
pected during  the  next  twelve  months.  The  whole  of 
the  industry  at  the  moment  is  out  of  gear,  and  any- 
thing more  than  a  retail  business  cannot  be  expected.  In  piece 
goods  manufactur3rs  have  met  with  their  best  support  from 
the  Government,  and  some  very  fair  contracts  have  again  been 
arranged  not  only  in  heavy  goods,  but  also  in  finer  fabrics.  There 
has  been  very  little  practicable  demand  in  cloth  for  India,  and 
business  with  China  has  been  upset  by  the  political  situatioi> 
abroad,  and  at  the  time  being  the  auctions  in  Shanghai  have  beer» 
suspended.  Some  useful  orders  have  been  secured  for  Egypt,  and 
now  and  again  very  high  prices  have  been  paid  for  special  makes. 
There  has  not  been  much  activity  in  home  trade  fabrics.  Limited 
operations  have  occurred  in  American  and  Egyptian  yarns,  and 
prices  have  gone  against  buyers,  especially  in  the  finer  counts. 
Spinners  are  being  much  harassed  by  tbeconditions  under  which 
raw  cotton  can  be  secured. 


The  Week  in  Minos. 

Ihe  South  African  market  has  passed  a  very  dull  week.  Witfn 
a  general  lack  of  business,  and  weaker  advices  from  the  Cape^ 
prices,  on  the  whole,  have  exhibited  a  drooping  tendency. 
Kecent  dividend  announcements  were  not  of  a  character  to 
stimulate  buying  on  the  part  of  the  public,  hence  the  very  dead- 
and-alive  state  of  affairs.  In  the  quarterly  report  of  the  East 
Rand  Proprietary  Co.  it  is  stated  that  the  tonnage  mined 
from  payable  ore  reserves  is  expected  to  show  a  steady  decrease 
month  by  month,  owing  to  the  fact  that  considerably  less 
tonnage  continues  to  be  developed  than  mined,  and  the  number 
of  payable  faces  available  therefore  continually  grows  less. 
Knight  Centrals  at  the  close  of  last  week  dropped  from  6s.  6d. 
to  3s.  3d.  on  the  disappointing  results  at  the  mine,  which  fore- 
shadow a  suspension  of  operations.  The  price  recovered  to 
4s.  later,  as  a  few  buyers  were  inclined  to  the  view  that  even 
in  the  case  of  liquidation  the  present  price  of  the  shares  might 
be  realised.  Knights  Deep  weakened  on  a  cut  in  the  half-yearly 
dividend  to  is.  On  the  other  hand,  Jupiter  hardened  on  the 
rather  unexpected  maintenance  of  the  dividend  at  gd.  a  share. 
Modders  were  firmer  owing  to  the  receipt  of  a  cable  stating 
that  the  new  reduction  plant  will  be  completed  by  the  end  of 
the  year,  though  no  date  can  be  fixed  j'et  as  to  when  it  will 
start  work.  Among  Rhodesians,  Chartered  were  supported  in 
anticipation  of  the  meeting.  Following  the  decision  of  the 
Court  of  Appeal  in  the  Globe  and  Phoenix  litigation  the  shares 
of  the  Amalgamated  Props  changed  hands  down  to  i?4d.  each. 
The  rest  of  this  section  was  dormant. 

Copper  and  Miscellaneous. 

Russian  shares  made  a  good  recovery  after  a.  dull  opening, 
the  news  of  the  success  of  the  Russian  oflensive  bringing  in 
buyers,  although  business  is  still  retarded  by  the  exchange  posi- 
tion, the  Petrograd  rate  during  the  week  having  reached  the 
highest  level  yet  seen.  Tin  shares  gave  way  following  a  steady 
decline  in  the  price  of  the  metal,  and  the  market  had  an 
apathetic  appearance.  Harrier  shares  were  somewhat  firmer, 
and  copper  shares  also  met  with  some  measure  of  support. 
Arizonas,  however,  had  a  rather  sharp  decline,  another  miners" 
strike  having  broken  out  in  the  Clifton  district.  Mining  Cor- 
poration of  Canada  firmed  up  to  15s.  3d.,  and  among  Western 
Australian  ventures  Chaffers  rose  to  is.  ^%d.  and  Great  Bouldert 
were  also  harder  at  los.  rj/i. 


MINING    NEWS. 

Rezende. — The  recent  rise  in  the  shares  of  this  company 
requires  an  explanation  which  is  not  forthcoming  in  the  report. 
This  document,  which  covers  the  period  ended  December  31, 
shows  a  loss  for  the  year  of  £u-,y;i  as  compared  with  a  profit 
of  ;f  14,300  for  1915,  when  the  .shareholders  received  a  dividend 
of  liji  per  cent.  Now,  of  course,  there  is  no  dividend,  and 
the  balance  carried  forward  is  reduced  by  £g,y;i  to  ;^37.i93. 
The  cause  of  the  poor  results  was  a  decrease  in  the  grade  of 
ore,  but  the  general  manager  thinks  the  prospect  this  year  is 
more  hopeful.  Reserves  of  ore  at  the  end  of  the  year  were 
estimated   at  350,807  tons. 

MowcHi  Mines. — The  gross  profit  for  the  year  ended  June  30. 
1O16,  the  report  for  which  has  only  just  been  issued,  w{is 
;^ii,978.  After  deducting  debenture  interest  and  ;f4,2i8  for 
depreeiatMSa  the  nett  profit  comes  out  at  £2,<i^';.     This  reduces 
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debit  brought  in  to  ;^3,866.  During  the  past  year  ended 
Bst  Saturday  sufficient  profit  has  been  made  to  wipe  out  this 
debit  and  to  leave  a  surplus.  Production  in  1915-16  was  365^^ 
ons  against  203^  tons  in  1914-15.  Last  year's  average  monthly 
lutput  was  30.45  tons,  but  since  October  last  the  output  has 
tteadily  increased,  and  reached  753;^  tons  in  March  last. 
Rand  Mines  Meeting. — At  the  meeting  of  Rand  Mines,  Ltd., 
Ir.  K.  A.  Wallers  emphasised  the  financial  strength  of  the 
ompany,  with  its  reserve  fund  of  jf 3,000,000  and  assets  valued 
much  below  the  market  prices.  Extra  costs  to  companies 
ontrolled  by  the  group  due  to  the  war  amounted  to  about 
Ji, 500,000.  The  pressure  of  higher  costs  was  felt  more  severely 
by  mines  of  the  Central  and  Western  Rand  in  which  the  com- 
^j)any  was  interested  than  by  the  Far  Eastern  Rand  com- 
panies, which  latter,  with  a  considerable  margin  of  grade,  could 
Bill  higher  grade  ore  and  thus  counter-balance  the  increased 
Bts.  An  improvement  in  the  labour  position  is  expected  in 
August,  and  this  should  help  the  indu.stry  to  recover  some  part 
-of  the  loss  in  production.  An  expansion  of  the  company's 
interest  in  the  Far  Eastern  Rand  was  indicated  by  Mr.  Wallers. 
The  Extra-Lateral  Rights  Case. — The  expected  has 
happened,  and  the  Amalgamated  Properties  of  Rhodesia,  Ltd., 
has  lost  its  appeal  in  the  record-breaking  litigation  with  the 
tllobe  and  Phoenix  Co.  Whether  any  more  money  is  going  to 
be  wasted  on  this  issue  is  not  certain,  but  we  doubt  it.  The 
effect  of  the  decision,  however,  clearly  upholds  the  Rhodesian 
"extra-lateral  right"  law  by  which  companies,  in  whose  apex 
a  reef  occurs,  can  pursue  and  claim  absolute  ownership  of  that 
reef  even  after  it  has  passed  outside  the  vertical  limits  of  their 
properties.  It  is  a  most  unusual  law ;  it  is  only  current  in 
Rhodesia  and  California,  and  in  the  latter  place  it  has  been 
a  fruitful  source  of  litigation. 

Jupiter. — This  company,  which  resumed  milling  operations 
in  April,  1915,  naturally  made  a  better  showing  in  1916.  There 
were  crushed  269,900  tons  for  a  revenue  of  ;!f298,2g2,  or  223.  id. 
per  ton.  Costs  were  19s.  id.  per  ton,  and  the  working  profit 
was  ;f4o,66i,  or  3s.  per  ton.  The  total  nett  profit  was  ;^5i,3r2, 
which  compares  with  a  nett  loss  of  ^27,285  for  1915.  A  divi- 
dend of  Si  per  cent.,  the  first  since  1912,  is  paid,  and  ^92,450, 
against  ^^132, 121,  is  carried  forward.  Reserves  of  ore  are 
.estimated  at  133,500  tons,   valued  at  4.6  dwts.   per  ton. 

Waihi  Grand  Junction. — This  company  made  a  modest  re- 
<  overy  last  year,  owing  to  the  treatment  of  higher-grade  ore. 
There  were  crushed  125,780  tons,  against  125,800  tons,  but  the 
average  yield  was  ^i  i8s.  4d.  per  ton,  against  ^^i  16s.  per 
ton  in  1915.  The  total  revenue  rose  from  /.i97,57o  to  £222,-]TJn, 
and  the  nett  profit  increased  from  ^'47,094  to  ^58,453.  The 
dividend  is  again  10  per  cent.,  tax  free,  and  the  carry  forward 
is  increased  from  ^,8,657  to  /,'2o,oi6.  At  the  end  of  the  j-ear 
the  ore  reserves  were  estimated  at  157,000  tons,  an  increase  of 
21,300  tons.  Some  years  ago  a  considerable  sum  was  written 
■off  the  premium  on  shares  account  in  respect  of  mine  develop- 
ment in  the  early  stages  of  the  company's  career,  but  it  is  new 
proposed  to  write  back  these  accounts. 

ESPERANZA. — The  accounts  for  1916  show  a  profit  of  ^^8,412, 
as  compared  with  ^28,693.  Income-tax  absorbs  ;if9,638,  and 
^^3,592,  against  ;£^4,237,  is  carried  forward.  For  1915  a  divi- 
dend of  IS.  per  share  was  paid.  Political  conditions  in  Mexico, 
however,  have  been  more  satisfactory  for  the  past  year,  and  the 
mill  was  restarted  towards  the  end  of  April,  1916,  and  has 
worked  almost  uninterruptedly  ever  since.  And  on  account  of 
the  current  year  it  is  proposed  to  pay  an  interim  dividend  of 
IS.  per  share,  less  tax.  At  the  beginning  of  this  year  the  ore 
reserves  were  estimated  at  ^111,723  dry  metric  tons,  containing 
61,036  ozs.  of  gold  and  243,477  o^s.  of  silver.  These  figures 
are  practically  the  same  as  those  given  at  the  beginning  of  last 
year. 

Antelope  Gold. — The  report  for  1916  states  that  the  directors 
sold  investments  representing  at  cost  ;^83,422,  repaying  the 
balance  of  the  loan,  amounting  to  ;if24,ooo,  thus  saving  a  con- 
siderable sum  in  interest.  This  resulted  in  bringing  into 
account  a  loss  of  ^£55,986,  which  had  previously  been  treated 
as  estimated.  Furtfier  investments  have  been  sold  since  at  a 
loss  of  ^1^7,625.  Investments,  costing  ^f  16,072,  now  remain,  and 
these  are  valued  at  £a,fi(i&.  Profits  for  the  year  amounted  to 
;^io,725,  which,  added  lo  the  sum  brought  in,  makes  ;^56,88o. 
Against  this  the  loss  on  investments  has  been  written  off. 

Tekka. — A  marked  advance  in  profits  is  recorded  by  this 
tin-mining  concern.  Its  output  was  increased  by  90  tons  to 
491  tons,  with  an  increase  in  value  of  ;f  12,615.  The  returns  for 
the  present  year  continue  approximately  at  this  level,  but,  of 
course,  the  price  of  tin  is  much  higher.  Profits  for  the  year 
amount  to  ^37,608,  against  ^21,713;  the  dividend  is  increased 
from  5s.  3d.  to  7s.  6d.  per  share,  and  the  balance  carried  for- 
ward is  raised  from  ^1,929  to  £6,^37.  The  sum  of  2^3,ooo, 
against  ^^2,000,  is  written  off  for  depreciation  of  pipe-line. 
Revenue  from  The  company's  Holding  in  "the  Teika-Taiping 
Co.  has  been  ^3,100,  free  of  tax. 


DIVIDENDS     ANNOUNCED. 


OILI^IELDS    ITEMS. 

ANCLO-EcvrTiAN.— Production  for  the  past  week  : — Gemsah, 
20  tons,  against  91  tons  previous  week ;  Hurghada,  926  tons, 
against    1,264  tons  previous  week. 

New  Schihaieff  Petroleum.— Production  for  May  :— Gross, 
5,667    tons ;   nett,   3,425    tons. 

Tsinidad  Leaseholds,  Ltd.— Oil  .produced  during  June,  6,300 
tons. 

United  British  of  Tbinid.ad.— Production  for  week  ended 
June  27,  942  tons. 


BANKS. 

Alexanders  and  Co. — Interim  for  half-year  ended  June  30  at 
rate  of  10  per  cent,  per  annum  on  ordinary  shares. 

Bank  of  Bengal. — At  the  rate  of  12  per  cent,  per  annum  and  5 
per  cent,  bonus,  free  of  Indian  incorae-tax. 

Bank  of  British  West  Africa — At  the  rate  of  4J  per  cent.,  less 
tax,  for  half-year  ended  March  31,  making  8  per  cent,  for  the  year. 

Bank  of  Madras. — 10  per  cent,  and  a  bonus  of  2s. 

Bradford  District  Bank. — Interim  of  5s.  6d.  per  share,  being  at 
rate  of  13J  per  cent,  per  annum,  subject  to  tax.  The  dividend  was 
the  same  a  year  ago. 

Capital  and  Counties  Bank. — Interim  for  past  six  months  at  the 
rate  of  14  per  cent,  per  annum,  payable  on  July  26. 

Lloyds  Bank. — Interim  dividend  for  the  half-year  of  14s.  6d. 
per  share,  or  18^  per  cent,  per  annum ;  same  rate  la.st  year. 

London  and  Liverpool  Bank  of  Commerce. — Interim  dividend 
3s.  per  share,  less  tax,  being  the  same  as  a  year  ago. 

London  and  South-Western  Bank. — Interim  at  the  rate  of  17  per 
cent,  per  annum,  less  tax,  for  the  past  half-year,  the  same  as  a 
year  ago. 

London  City  and  Midland  Bank. — Interim  for  past  half-year  at 
the  rate  of  18  per  cent,  per  annum,  less  tax,  payable  14th  inst. 

London  Joint-Stock  Bank. — Interim  for  half-year  ended  June  30 
at  rate  of  10  per  cent,  per  annum,  payable,  less  tax,  on  the  27lh 
inst.,  the  same  as  last  year. 

London  Merchant  Bank. — Interim  5s.  per  share,  less  tax,  being 
at  the  rate  of  5  per  cent,  per  annum,  the  same  as  last  year. 

Palatine  Bank  (Manchester). — Half-yearly  at  2S.  per  share,  same 
as  last  year. 

Parr's  Bank. — Interim  for  half-year  ended  June  30  at  rate  of  18 
per  cent,  per  annum,  subject  to  tax,  payable  on  Aug.  3. 

Provincial  Bank  of  Ireland. — At  rate  of  rzj  per  cent,  per  annum, 
less  tax,  for  half-year  ended  30th  ult.,  same  as  a  year  ago. 

Union  Discount  Co.  of  London. — An  interim  for  half-year  to 
June  30  at  rate  of  13  per  cent,  per  annum,  less  tax,  payable  on  the 
2ist  inst.,  same  as  a  year  ago. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — Interim  on  ordinary  shares  at  rale  of 

8  per  cent,  per  annum  for  half-year  to  May  31, same  as  a  year  ago. 

African   Produce  Co. — Interim  for  half-year  ended  May  31  at 

rate  of  20  per  cent,  per  annum,  free  tax  ;  a  year  ago  the  dividend 

was  the  same. 

Australian  Estates  and  Mortgage  Co. ^7  per  cent,  per  annum  in 
respect  of  year  ended  Dec.  31  last,  against  6  per  cent,  a  year  ago. 
Balijan  Tea   Co. — Final  20  per  cent.,  less  tax,  on  account  last 
of  season  1916,  making,  with  the  interim   dividend  paid   Nov.  20, 
26  per  cent,  per  annum,  the  same  as  a  year  ago. 

Braunston  (Malay)  Rubber  Estates. — Interim  of  5  per  cent,  (less 
tax). 

British  and  Beningtons.—  Interim  of  3d.  per  share,  being  2J  per 
cent,  on  ord.  shares,  payable  July  27. 

British  Law  Fire  insurance  Co. — Interim  of  is.  per  share,  less 
tax,  same  as  last  year,  payable  Aug.  2. 

British  Steamship  Investment  Trust. — Final  15  per  cent,  on 
deferred  stock,  together  with  a  bonus  of  10  per  cent.,  less  tax,  year 
ending  June  30,  making  50  per  cent,  for  the  year,  against  45  per 
cent,  for  a  year  ago. 

Eastman  Kodak  Co.  of  New  Jersey. — Extra  5  per  cent,  on 
common  stock,  payable  Sept.  i. 

Ebbw  Vale  Steel,  Iron,  and  Coal. — 15  per  cent,  on  the  ordinary 
shares  for  year  ended  March  31,  less  tax.  A  year  ago  the  ord. 
div,  was  12J  per  cent.,  less  tax. 

General  Life  Assurance  Co. — 10  per  cent,  per  annum  now 
payable. 

Indemnity  Mutual  Marine  Assurance  Co. — Interim  of  8s.  per 
share,  less  tax,  same  as  a  year  ago. 

J.  Tylor  and  Sons. — Final  on  ordinary  shares  of  is.  per  share 
(less  tax),  making  2%.  per  share,  or  10  per  cent.,  for  year. 

Jupiter  Gold  Mining  Co. — Interim  of  3J  per  cent.  (gd.  per  share) 
for  past  six  months. 

Knight's  Deep. — Interim  of  5  per  cent.  (is.  per  share)  for  past 
six  months. 

New  Transvaal  Chemical  Co. — Interim  divs.  for  half-year 
ended  Dec.  31,  1916,  of  3  per  cent,  (less  tax)  on  the  first  pieference 
and  4  per  cent,  (less  tax)  on  the  "  A  "  preference  shares  have  been 
declared 

North's  Navigation  Collieries  (1889). — Dividend  of  7J  per  cent, 
(actual)  for  half-year  ended  June  30,  at  the  rate  of  15  per  cent,  per 
annum  on  the  ordinary  shares,  against  10  per  cent. 

Robinson  Deep. — 4s.  per  share  on  the  "  F"  shares  for  past  six 
months. 

Sao  Paulo  Tramway,  Light  and  Power. — 2J  per  cent,  on  the 
common  stock. 

Simmer  and  Jack  Proprietary  Mines. — Interim  of  3J  per  cent, 
(gd.  per  share)  for  past  six  months. 

Telegraph  Construction  and  Maintenance. — Interim  of  5  per 
cent.  (i2s.  per  share)  (free  of  tax). 

Trustees,  Executors,  and  Securities  Insurance  Corporation. — On 
the  ordinary  stock  at  rate  of  6  per  cent,  per  annum  for  half-year  to 
May  31  last,  making  a  distribution  at  the  rate  of  5  per  cent,  (less 
tax)  for  the  year. 

Virginia  (Carolina)  Chemical  Co. — Quarterly  of  2  per  cent,  (at 
rate  ef  8  per  cent,  per  annum)  on  preferred  stock,  payable  July  15, 
also  a  dividend  of  75  cents  per  share  on  the  common  stock,  payable 
Aug.  I. 
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The  Quarter's  Revenue  Statement. 

There  is  a  good  siory  of  a  "  new  chum  "  in  the  wilds 
of  Rhodesia  which  is  symbolical.  The  first  night  he 
camped  out  on  the  veld  there  were  lions  prowling  and 
growling  around  ;  his  hair  stood  on  end,  and  he  got  no 
sleep.  Next  night  the  same  conditions  prevailed,  but 
he  managed  to  snatch  an  hour  or  two  of  uneasy  slum- 
ber. On  the  third  night  the  lions  seemed  more  nume- 
rous and  vc)ciferous  than  ever,  but  as  he  tucked  him- 
self in  his  blanket  he  exclaimed,  "  Oh,  go  to  blazes  !  " 
and  was  soon  fast  asleep.  He  had  reached  the  "  centre 
of  indifference."  Probably  the  majority  of  people 
approach  the  National  accounts  for  the  past  quarter 
in  a  similar  spirit.  Figures  that  seemed  terrific  a  year 
or  two  ago  have  become  commonplace,  and  although 
they  are  now  bigger  than  ever  they  fail  to  impress, 
because  no  ordinary  mind  can  grasp  their  full  signi- 
ficance. In  the  thirteen  weeks  ended  last  Saturday 
the  revenue  amounted  to  -y^Ti  15,959,000,  an  increase  of 
no  less  than  ;^43,276,ooo  over  the  corresponding 
period.  The  bulk  of  the  improvement  came  from  ex- 
cess profits  duty  (including  munitions  levy),  which  last 
year  had  only  just  begun  to  flow  in,  and  for  the  first 
quarter  produced  no  more  than  ;^6, 2 19,000,  while  in 
the  past  three  months  the  yield  has  been  ;^"4 1,086, 000, 
an  increase  of  ;^34,867,ooo.  Customs  brought  in 
;^i7,9io,ooo,  an  increase  of  ;/5'i,748,ooo,  which  may 
be  regarded  as  wonderfully  satisfactory,  in  view  of  the 
restrictions  on  the  imports  of  tea,  tobacco,  &c.,  and 
the  shortage  in  sugar  supplies.  Excise  gave  only 
;£'9, 1 14,000,  a  decrease  of  ;^2,457,ooo,  owing  to  the 
drastic  limitations  of  the  liquor  traffic,  and  stamps  fell 
off  ;£^i7i,ooo  to  ;^i, 464,000,  which  doubtless  reflects 
the  stagnation  in  Stock  Exchange  business.  Apart 
from  a  decline  of  ;^5o,ooo  in  postal  services,  which  is 
offset  by  a  similar  gain  in  the  telephone  service,  these 
are  the  only  important  items  which  show  decreases. 
Income-tax  yielded  ;^23,954,oc>o,  an  increase  of 
;^3,75i,ooo — a  very  encouraging  result,  as  the  first 
quarter  is  the  leanest  part  of  the  year  ioe  the  collection 
of  this  impost.  Miscellaneous  receipts  advanced 
;^4, 3 10,000  to  ^6,116,600,  partly  in  connection  with 
the  entertainments  tax,  and  the  silver  operations  of  the 
Mint  have  also  probably  contributed. 

Revenue  figures,  however,  are  completely  over- 
shadowed by  the  huge  advance  in  expenditure.  P'or 
the  whole  year  expenditure  was  estimated  at 
;^"2,290,ooo,ooo,  and  ;£'67 1,287, 000  has  been  spent  in 
the  past  quarter,  or  at  the  rate  of  ;^'2, 685,000, 000  for 
the  twelve  months.  As  the  Chancellor  of  the  Exchequer 
recently  pointed  out,  it  should  be  borne  in  mind  that 
expenditure  is  not  incurred  at  a  uniform  rate  through- 
out the  year,  and  that  the  increase  is  partly  attributable 
to  payments  or  advances  which  may  bo  ultimately  re- 
coverable, and  to  the  rapid  delivery  of  munitions  on 
account  of  the  early  termination  of  certain  orders. 
Anyhow,  the  disbursements  for  the  quarter  are 
;^r226,727,ooo  in  excess  of  those  of  last  year,  and 
;^"555,327,ooo  in  excess  of  the  ordinary  revenue.  In- 
terest on  war  debt  required  ;^i8,40o,ooo  more  at 
;£'53, 840,000,  but  there  was  a  saving  of  ;^i,740,ooo  in 
the  permanent  debt  charge,  owing  to  the  conversion  of 
Consols.  .Supply  services  absorbed  ;^2 10,000,000 
more  at  the  staggering  total  of  ;^6io,997,ooo,  or  over 
;^6,7oo,ooo  per  day,  Sundays  included.  It  is  surely 
time  that  the  House  of  Commons,  which  ought  to  be 
the  guardian  of  the  nation's  purse,  but  has  not  been 
so  in  any  effective  sense  for  many  years,  took  measures 
to  investigate  and  check  this  terrible  rate  of  expend!-  ' 
ture.  There  is  no  good  reason  why  it  should  present 
an  appearance  of  such  pitiable  helplessness,  and 
if  the  agitation  for  the  appointment  of  a  thoroughly 
representative  Finance  Committee  were  pressed  home 
the  Government  would  be  bound  to  concede  it.  Evi- 
dence continues  to  accumulate  that  waste  of  an  ap-  , 
palling  kind  goes  on  in  most  Government  Departments, 
and  even  the  St.  Ermin's  Palace  of  Make-Believe  is 
allowed  to  proceed,  although  the  National  Service 
scheme  has  been  admittedly  a  grotesque  fiasco.  Total  ■ 
issues  from  the  Exchequer,  including  repayments  of 
floating  debt,  amounted  to  ;^i, 248,352,000,  an  increase 
of  ;^345, 000,000,   and   Exchequer  balances  have  been 


reduced  by  ;^io,20o,ooo  to  ;^i6,3o6,ooo.  So  debt 
piles  up,  but  it  could  be  borne  more  patiently  if  there 
were  any  assurance  that  most  of  it  is  properly  spent. 


Revenue  Returns. 

[.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending^ 
March  31,  1918,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs       

Excise  

Estate,  &c.,  Duties  

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 
Super-Tax)         

Excess  Profits  Duty  (including  Muni- 
tions Levy)         

Land  Value  Duties         

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands 

Receipts  from  Sundry  Loans,  &c.    .. 

Miscellaneous        


Quarter  from  April  i,  to  Jane  30,  1917,' 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


n  c  c  H, 

o"2, 


"^  S  5. 
3  c  S  .. 

cms. 


£ 

17,910,000 
9,114,000 
8,425,000 
1,464,000 
50,000 
250,000 


£ 

16,162,000 
11,571,000 

7,593.000 

1,635,000 

40,000 

260,000 


23,95*000  20,203000 


41,086,000  ' 
186,000 ' 

4,500,000  ' 
800,000  I 

1,700,000  j 
110,000 
39.^.687  I 

fl,"6.599  I 


6,219,000 
70,000 

4.550,000 
800,000 

1,650,000 

i  10,000 

13,389 

1,806,609 


£ 
1,748,000 

832,000 

10,000 

3,751,000 

34,867,000 
116,000 

50,00: 

280,298 
4.309.990 


115,959,286  72,682998  45,96428s  2,68S,ooo 


2,457,000  ■ 
171,000 

lO.COO 


50,000 


11.— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  In  the  quarter  ending  June  30,  I9I7,  as- 
compared  with  the  corresponding  period  of  the  preceding  year. 


RECEIPTS. 

Quarter 

ending 

June  30, 

1017. 

Quarter 

ending 

June  30, 

1916. 

iSALANCES  IN  EXCHEQUER  ON  APRIL  I  : 

Bank  of  England 

Bank  of  Ireland        

£ 

25.209,947 

1,225,912 

25,111,065 
463.941 

Revenue,  as  shown  in  Account  I. 

Advances  Repaid— 

Bullion 

Money  Raised  bv  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

By  4j  per  Cent.  War  Loan,  1925-1945   .. 

By  5  per  Cent.  Exchequer  Bonds,  1919 

By  5  per  Cent.  Exchequer  Bonds,  1920. . 

By  5  per  Cent.  Exchequer  Bonds,  1921 

By  5  per  cent.  Exchequer  Bonds,  1922  . . 

26,435,859 
115,959.286 

610,000 

444.971,000 



45.577.000 

25.575,oc6 
72,682,995* 

l,2O0,C0O 

422,926,000 
424 

i9,28i,coo 
76,091,000 

27.558,6c« 

By  War  Expenditure  Certificates 

By  War  Savings  Certificates        

By  other  Debt  created  under  the  War  Loan 

Acts,  1914  to  igi6 

By  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947       

Amounts  Temporarily  Borrowed — 

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills        

By  other  Advances 


9,800,000 

157,823,743 
161,850,000 

301,631,500 


10,132,600 
3,95-,oco 


209,974,000 

5i,coo,oi.o 


£  '1,264,658,388    I    930,371,628 


ISSUES. 


Expenditure— 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services   . . 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 
Advances — 

Bullion         

Interest  on  Exchequer  Bonds  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Issues  to  meet  Capital  Expenditube— 
Under  the  Telegraph  (Money)  Act,  1913 
Under  the  Post  Office  (London)  Railway  Act,  1913. 

Under  the  Housing  Act,  1914 

Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds  under  Section  61  of  the  Finance 

Act,  1916 

Other  Debt  under  the  War  Loan  Acts,  1914  to  igi6 
Old  Sinking  Fund,  1^17-8 — 

Issued  under  Section  9  of  the  Finance  Act,  igoS.. 
Old  Sinking  Fund,  ^gio-ii — 

Issued  under  the  Finance  Act,  1911  :-~ 

Section  16  (1)  (6)  

Temporary  Advances  Repaid — 
Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills       

Other  Advances 

1917.  19x6. 

June  30.        June  30. 
Balances  in  Bxchbqubr —  £  £ 

Bank  of  England  ..      15,111,1x0      25.348.781 

Bank  of  Ireland..        ,.       1.191,915        x. 204  416 


Trtatury,  June  30,  Z917. 


Quarter 

ending? 

June  30, 

19''7. 


£ 

4,993,449 
53.839,79» 

1,019,746 
436,592 

610,997, 2C0 


671,286,778 
620,000 

84,909 

30,00c 

i75,4<w 

256,796,000 

165,620 
14,467,156 


304.5*6,500 


1.248,352.363 
16,306,023 


Quarter 

ending 

June  30, 

19 1 6. 


£ 
6.737,236 

35-444.77« 

1,012,294 

434.272 

400,931.000- 


444,5^9-574  ■ 
1,440,000- 
30,457 

130,000 

50,000 
i8,9co  ' 

437,663,000  . 


10,000 


19,896,500  - 


903,Si8,43r 

26.553.  I9r 


1,264.658.388    9^0.371.628^  > 


July  7,  1917^. 
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By-the-Way  War  Notes. 


i  In  less  than  three  weeks  from  now  the  full  three 
ears  of  war  will  be  complete,  and  were  German  boasts 
be  believed  the  victory  of  the  Allies  is  as  far  off  as 
f^r.  Indeed,  German  vaunts  have  become  more 
azen  of  late  than  they  were  some  months  ago.  It  is 
concert  we  are  treated  to  of  shouts  of  victory  mingled 
ith  truculent  threats  towards  one  or  other  of  the 
Jlies,  and  demands  for  compensation  and  "  indemni- 
s  "  in  which  Socialist,  capitalist,  and  Junker  join. 
re  we  to  draw  a  depressing  inference  from  this  dis- 
play? .  On  the  contrary,  it  appears  to  indicate  that  the 
Prussian  military  tyranny  is  much  nearer  its  end  than 
appearances  would  lead  the  world  to  believe.  One 
symptom  in  support  of  this  view  is  found  in  the  way 
the  foundation  of  German  boasts  and  confidence  has 
shifted.  We  have  now  got  definitely  to  the  submarine 
stage.  Hindenburg  even  seems  to  have  ceased  to  boast 
about  military  triumphs,  but  assures  the  army  and  the 

I^^-efooled  masses  toiling  and  starving  at  home  that  the 
^BU-boat  is  certain  to  make  Germany  triumphant,  and 
i  Herr  Zimmermann,  the  Prussian  Secretary  of  State  for 
Foreign  Affairs,  together  with  Admiral  von  Capelle, 
Tirpitz's  successor  at  the  German  Admiralty,  have  been 
chanting  in  duo  the  early  triumph  of  the  pirate  craft. 
The  Admiral  has  nothing  to  say  about  the  Grand  Fleet, 
probably  because  it  is  being  dismanned,  if  not  dis- 
mantled, by  the  demands  for  U-boat  crews,  but  he 
asserts  that  "  the  continuously  growing  efforts  of  our 
enemies  to  master  the  U-boat  danger  by  counter 
jneasures  are  considerably  more  than  equalised  by  the 
continuously  growing  number  of  submarines  placed  in 

'  le  ocean  against  our  enemies."      Then  he  goes  on  to 
sert    that    "  the    submarine    losses    have     now,    as 

itherto,  been  kept  within  very  moderate  limits,"  and 

eclares  all  reports  to  the  contrary  in  the  enemy   and 

leutral  Press  to  be  Untrue. 
Now  we  must  not  pass  by  assertions  of  this  kind  as 
they  were  simply  German  brag,    for  we    have     con- 

iderable  evidence  to  sustain  the  enemy's  boasts,   and 

In  regard  to  U-boat  losses  have  no  definite  facts  to  pit 

against    the   Prussian  assertion.      That   U-boats  have 

'been  multiplied  in  spite  of  our  efforts  to  destroy  them 

•appears  to  be  proved  by  their  success  and  their  ubiquity. 

Look,  for  instance,  at  the  effort  they  made — thanks,  no 

doubt,  to  information  conveyed    from    the    States  by 

German  spies  there — to  destroy  the  first  portion  of  the 

merican  Army  on  its  way  to  France.     A  small  fleet  of 

ese   sharks   waylaid  the   American    transports    at    a 

int,  says  Mr.  Daniels,  the  Secretary  for  the  United 

itates  Navy,  "  well  on  this  side  of  the  rendezvous  in  a 
part  of  the  Atlantic  which  might  have  been  presumed 
free  from  submarines,"  and  attempted  to  sink  them.  It 
was  an  unsuccessful  attack,  happily,  thanks  to  the 
brilliant  seamanship  of  the  American  escort,  and  the 
treacherous  German  craft  were  beaten  off  without  the 
Toss  of  a  single  transport  or  a  single  man  to  the 
Americans.  But  the  American  escort  of  destroyers  sunk 
at  least  one  submarine,  and  probably  several,  and  alto- 
gether made  a  most  brilliant  first  appearance  in  the 
war  at  sea.  What  we,  however,  wish  to  emphasise  is 
the  fact  that  the  German  navy  was  able  to  concen- 
trate a  submarine  fleet  of  a  dozen  or  more  at  the  same 
time  that  the  war  against  merchant  vessels  was  con- 
tinued around  our  coasts  with  no  signs  of  abatement, 
and  that  submarines  to  spare  continue  able  to  travel  to 
far  distances.  One  is  reported  this  week  as  having 
Tsombarded  Ponta  Delgada  in  the  Azores,  and  they 
appear  to  swarm  in  the  Adriatic  and  Eastern  Mediter- 
ranean as  well  as  along  the  Scandinavian,  French,  and 
"Portuguese  coasts  in  the  Atlantic.  It  may  be,  indeed, 
that  the  decline  in  the  number  of  British  ships  sunk 
in  the  last  fortnight  or  so  has  been  due  more  to  the 
'drafting  away  of  craft  to  effect  that  ambush  in  the 
Atlantic  against  the  United  States  transports  than  to 
the  increased  efficiency  in  our  defence.  At  any  rate 
there  is  nothing  to  exult  over  in  the  fact  that  only  15 
ships  of  1,600  tons  and  over  were  sunk  last  week  and 
'Only  five  of  smaller  tonnage,  although  we  have  to  go 


back  to  the  week  ending  June  3  to  find  an  equally 
small  number  of  large  vessels  sent  to  the  bottom.  But 
the  fact  that  1 1  fishing  craft  were  also  sunk  last  week 
seems  to  prove  that  there  are  plenty  of  submarines 
available  for  Germany's  dastardly  campaign.  There 
may  be  grounds,  therefore,  for  the  enemy's  boast  that 
we  are  not  destroying  them  so  fast  as  is  assumed. 
Ne\ertheless  these  foul  pirate  craft  will  be  mastered, 
of  that  we  have  no  doubt  whatever,  especially  now  that 
we  have  American  skill  and  inventive  ingenuity  to  help 
us. 

But  were  the  German  submersibles  to  be  driven  out 
of  the  seas  to-morrow,  Germany  is  sure  to  find  another 
pretence  on  which  to  rest  her  vaunts.  Probably  the 
next  instrument  to  be  made  available  for  the  mainten- 
ance of  German  courage  until  the  Pan-Germanism  mad- 
ness is  bled  out  of  the  race  will  be  the  aeroplane.  The 
raid  on  London  was  so  successful  in  murdering  women 
and  children  that  it  is  bound  to  give  a  stimulus  to  this 
method  of  warfare.  Already  we  have  had  a  repetition 
of  the  experiment  in  a  sudden  attack  upon  Harwich, 
which  although  it  was  conducted  haphazard,  without 
courage — for  it  lasted  barely  fifteen  minutes — yet  cost 
the  lives  of  11  persons  and  wounded  36  others. 
Two  of  these  machines  were  destroyed  on 
their  way  back  to  Germany,  and  even  if 
saved,  others  were  hurt  ;  but  that  is  not  enough  to 
deter  the  enemy  from  repeating  the  attempt  on  a  larger 
scale,  and  then  boasting  of  this  mode  of  warfare  as  the 
one  sure  vs'ay  to  reach  victory  soon.  We  have  the  mas- 
tery in  the  air  on  the  Western  front.  The  French  air- 
men and  our  own  dominate  the  Germans,  but  further 
afield,  on  the  defenceless,  much  havoc  may  yet  be 
wrought.  There  are  still  enough  males  in  the  Hohen- 
zollern  Empire  available  to  be  trained  to  fly  with  bombs, 
and  the  aeroplane  is  much  easier  and  quicker  to  build 
than  the  Zepf>elin,  so  that  we  may  well  welcome  the 
help  the  United  States  evidently  proposes  to  give  us. 
The  amount  of  money  to  be  devoted  to  the  construction 
of  aeroplanes  by  the  Washington  Government  exceeds 
altogether  the  ;^i30,ooo,ooo  odd  we  mentioned  some 
weeks  ago,  and  before  the  struggle  ends  it  may  be 
found  that  even  this  is  not  enough,  for  as  the  mole  and 
badger  style  of  fighting  exhausts  itself,  war  in  the  air 
may  become  supreme.  It  is,  therefore,  at  least  a  con- 
solation to  know  that  the  American  Government  has  so 
swiftly  laid  hold  of  the  probable  danger  confronting  the 
Allies,  and  we  may  depend  upon  it  that  it  will  be  ready 
with  an  overpowering  array  of  first-class  machines  at 
least  as  soon  as  the  exhausted  German  Empire  can  be. 
The  Germans  are  thrashed  already,  but  the  stamping 
out  of  the  megalomania  in  a  whole  race  takes  time. 

On  land  all  continues  to  go  well,  and  the  Russian 
offensive  under  General  Brusiloff — who  confesses  that 
the  officially  arranged  for  failure  of  the  campaign  of 
1915  "  made  him  a  revolutionary  " — makes  good  pro- 
gress, as  is  proved  by  the  capture  of  18,300  prisoners, 
besides  29  guns,  33  machine-guns,  and  other  war  mate- 
rial in  the  first  two  days'  fighting.  But  we  must  not 
look  for  rapid  progress  in  the  East  any  more  than  in 
the  West,  although  the  country  that  the  Russians  have 
to  operate  over  is  not  trenched  and  wired  as  the  land  in 
Champagne,  Picardy,  and  .-^rtois  are.  It  is,  neverthe- 
less, possible  enough  to  place  delaying  obstacles  in  the 
way  of  an  advance  which  may  be  held  for  a  time  by 
weak  or  even  disaffected  troops.  All  the  same,  the 
Russian  offensive  is  a  powerful  help,  and  as  it  develops 
it  must  tend  to  lighten  the  task  of  the  armies  in  Mace- 
donia, of  the  Italians  in  the  Julian  Alps,  and  of  the 
French,  Belgians,  and  ourselves  in  the  West.  Evi- 
dentlv  the  enemy  is  conscious  of  this,  else  why  has  he 
been  "flinging  his  men  away  with  such  fury  against  the 
French  lines  in  Champagne  for  no  gain  whatever,  and 
whv  should  he  betrav  the  mean  cowardliness  of  his  soul 
in  doing  his  utmost  to  burv  Rheims  in  its  ashes  before 
he  lets  go  and  skulks  away?  His  baffled  rage  even  im- 
pels the  savage  to  augment  the  severity  of  his  oppres- 
sion of  Belgium,  and  ho  has  no  consciousness  of  being 
anvthino-  else  than  a  heroic  master  in  the  art  of  war; 
and  Government.  ■ 

This  sort  of  conduct  will  not  ease  the  terms  of  peace 
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to  which  the  enemy  must  be  driven  to  submit,  but  as  his 
moral  sense  is  too  undeveloped  to  permit  him  to  com- 
prehend what  the  harvest  of  his  brutality  in  this  and 
other  directions  is  certain  to  be,  he  continues  not  only  to 
play  the  brute  whenever  he  has  the  power,  but  to  in- 
trigue everywhere,  with  the  ingenuity  of  a  being 
possessed  by  a  malign  demon,  in  order  to  lay  hold  of 
some  instrument  by  which  he  might  hope  to  force  the 
Allies  to  give  him  better  terms,  if  not  altogether  his 
own  terms.  He  intrigues  for  a  betrayal  of  these  Allies, 
the  one  by  the  other,  to  stimulate  division  among 
them,  and  hitherto  has  failed,  because  they  i.re  loyal  to 
each  other.  But  he  goes  on,  and  is  evidently  as  busy 
in  the  United  Kingdom  as  he  is  still  in  ".he  United 
States,  and  above  all  in  Russia,  plotting,  pretending, 
promising,  and  lying  ever,  as  from  the  beginning.  In 
France,  too,  the  machinations  of  these  simulating 
fomenters  of  distrust  and  jealousy  amongst  the  Allies 
are  perhaps  more  feverishly  assiduous  now  as  the  re- 
ward of  all  their  crimes  approaches  than  they  were  in 
the  early  stages  of  the  fight.  It  gives  one  an  uncom- 
fortable feeling  of  being  surrounded  by  venomous  rep- 
tiles intent  upon  one's  destruction  to  contemplate  this 
fury  in  trying  to  beguile  and  ensnare.  False  pro- 
mises are  mingled  with  extravagant  pretensions  and 
insolent  demands  all  mixed  up  to  make  a  sort  of  com- 
pote of  political  insanity,  of  a  hideousness  in  evil  in- 
tent, such  as  the  world  has  never  before  seen. 

But  the  war  goes  on,  and  the  contrast  between  what 
Germany's  position  was  three  years  ago,  when  all  the 
formidable  artillery  which  she  had  secretly  massed  and 
the  unbroken  ranks  of  her  millions  of  men  were  flung 
upon  Belgium  and  France,  believing  in  a  victory  to  be 
attained  with  lightning  speed,  and  the  impotence  of 
to-day — as  revealed  in  armies  beaten  and  outnumbered, 
in  artillery  overmatched,  in  aircraft  dominated,  and  in 
a  grand  fleet  reduced  to  U-boat  piracy — has  only  to  be 
seen  to  fortify  us  in  the  belief  that  we  have  but  to  hold 
on,  fight  on,  and  work  on  a  little  longer,  all  the  Allies 
loyally  together  as  brethren,  to  attain  a  peace  which  will 
give  the  world  centuries,  let  us  hof>e,  of  quiet  in  which  to 
repair  its  wounds.  So  great  is  the  damage  done  by 
now  that  no  other  peace  will  suffice,  and  instead  of  in- 
suring better  terms  for  themselves,  by  sacrificing 
everything  in  order  to  cling  with  the  tenacity  of  despair 
to  their  "conquests,"  the  doomed  Empires  are  only 
making  more  assured  their  destruction  when  at  last 
hunger  and  economic  exhaustion  compel  them  to  lay 
down  their  murder  tools  and  submit. 


American  Business  Notes. 


All  goes  smoothly  and  well  with  the  United  States 
in  the  effort  of  Government  and  people  there  to  help 
the  Allies  in  Europe.  They  recognise  now  as  well  as 
we  do  what  a  life  and  death  struggle  this  war  is,  and 
how  the  vengefulness  with  which"  the  baffled  robbers 
persist  in  fighting  long  after  they  have  been  defeated — 
merely,  so  far  as  one  can  see,  in  the  hope  of  so  punish- 
ing those  they  attacked  for  daring  to  resist  as  to  leave 
them  as  helpless  as  they  themselves  are  becoming — is 
draining  our  resources  in  men  and  material.  It  is  ex- 
hilarating to  read  with  what  energy  the  "  Liberty  " 
Lxjan  was  set  about,  and  to  note  how  enlightened  were 
the  views  of  those  who  lent  their  help  to  make  it  a 
success.  And  it  was  a  success  which  well  rewarded 
them,  the  greatest  success  in  amount  and  in  the  low- 
ness  of  the  rate  of  interest  at  which  the  money  was 
obtained  of  any  loan  issued  in  Europe,  whether  by  the 
Allies  or  by  the  enemy. 

At  a  meeting  of  the  Merchants'  Association  of  New 
York,  attended,  among  others,  by  Messrs.  Otto  H. 
Kahn,  of  Kuhn,  Loeb  and  Co.,  Frank  A.  Vanderlip, 
president  of  the  National  City  Bank,  and  Thomas  W. 
Lamont,  of  J.  P.  Morgan  and  Co.,  some  excellent 
things  were  said,  and  as  the  occasion  was  of  a  historic 
kind  one  or  two  utterances  may  be  put  on  record  here. 
"  Germany's  own  resources  are  beginning  to  wane," 
Mr.  Lamont  told  the  meeting,  "  and  she  is  watching 
carefullv  to  see  whether  those  resources  will  hold  out. 


or  whether  we  are  coming  forward  with  a  mighty  effort 
to-day  and  will  carry  this  loan  through  with  such  tre- 
mendous success  as  to  show  that  we  can  accomplish 
the  first  step  of  the  war  in  the  way  in  which  it  should 
be  done."  There  is  no  doubt  that  this  at  least  was 
done,  and  done  well,  and  none  either  about  the  reality 
and  enthusiasm  of  the  United  States  Army  which  has 
begun  to  take  its  place  in  the  lines  of  the  Allies  in 
France.  And  Mr.  Vanderlip,  speaking  of  the  way 
money  was  to  be  found,  pointed  out  that  the 
;£r6oo,ooo,ooo  asked  for  "could  not  be  provided  in  the 
usual  manner  "  by  withdrawing  savings,  because  that 
would  cause  "a  crisis  of  contraction."  "This  war," 
he  said,  "  has  got  to  be  fought  from  the  savings  of  the 
future.  The  savings  of  the  past  are  in  railways,  in 
farms,  in  houses,  in  factories,  in  instruments  of  produc- 
tion and  of  transportation,  &c.,  and  we  cannot  subscribe 
these  to  a  loan.  What  we  have  got  to  subscribe  is  not 
what  we  have  saved,  but  what  we  are  going  to  save." 
This  is  largely  true,  although  Germany  has  contrived  to 
make  up  the  aggregates  of  her  loans  by  pawning  alF 
her  already  used  wealth,  everything  she  possessed,  in 
order  to  keep  going.  .She  could  make  no  substantia? 
new  savings  worth  mentioning  while  the  w^ar  went  on, 
and  hence  her  resources  are  pledged  at  least  twice  over 
to  find  means  to  prolong  the  fight.  .AH  the  greater 
will  be  the  exhibition  of  her  ruin  when  the  truth  comes 
to  be  known. 

.\nother  interesting  subject  on  which  recent  paper.-v 
from  New  York  bring  some  information  is  the  arrange- 
ments made  by  the  Food  .Administrator,  Mr.  H.  C. 
Hoover,  the  well-known  philanthropist,  who  for  so 
long  superintended  the  distribution  of  iood  and  other 
relief  from  .America  to  the  harried  people  of  Belgium. 
.Mr.  Hoover  deprecates  being  described  as  a  "  Food 
Controller,"  but  he  is  evidently  a  man  of  common  .sense,, 
whose  proceedings  may  turn  out  to  be  quite  as  far- 
reaching  in  their  consequences  and  as  drastic  as  those 
of  the  most  dictatorial  food  despot  in  Europe.  "  The 
food  problem  is  one  of  wise  administration,"  he  de- 
clared, and  his  idea  seems  to  be  to  obtain  the  voluntary 
assistance  of  existing  legitimate  distributive  agencies. 
He  would  organise  the  community  itself  for  volun- 
tary conservation  of  foodstuffs,  and  "it  is  my  present 
idea,"  he  says,  "  to  propose  a  plan  to  the  American 
women  by  which  we  ask  every  woman  in  control  of  the 
household  to  join  as  an  actual  member  of  the  food  ad- 
ministration, and  give  us  a  pledge  that  she  will,  so  far 
as  her  means  and  circumstances  permit,  carry  out  the 
instructions  which  we  will  give  her  in  detail  from  time 
to  time."  "There  is  no  service  in  this  war,"  he  adds, 
"  on  behalf  of  our  own  country  and  our  Allies  in  which 
the  women  of  the  country  can  so  well  enlist  themselves  as- 
in  this  service,  and  the  success  of  the  food  administra- 
tion will  rest  very  largely  up>on  the  support  which  we 
receive  from  them."  These  words  are  true,  and  well 
worth  bearing  in  mind,  but  in  conjunction  with  what 
must  be  done  at  home  in  regulation  of  the  food  supplies, 
in  checking  the  unreasonable  raising  of  prices,  and  other- 
wise, the  necessity  of  co-operating  with  America's  Allies^ 
in  Europe  has  also  to  be  borne  in  mind,  and  Mr.  Hoover 
hints  that  his  department  will  probably  need  to  under- 
take the  control  of  the  purchasing  within  the  country 
of  all  the  supplies  wanted,  so  as  to  eliminate  competi- 
tion. In  short,  there  is  shadowed  forth  in  Mr.  Hoover's 
declaration  of  the  probabilities  governing  his  plans  of 
operation  such  a  universal  mastery  over  the  sources  of 
production  and  their  distribution,  also  over  prime  cost 
and  sale  prices,  as  may  well  lead  to  a  far-reaching 
change  in  the  conduct  of  all  business  after  the  war  is 
over. 

Accounts  could  not  be  published  setting  forth  the 
operations  of  the  International  Mercantile  Marine  Co. 
for  1916  before  the  end  of  June,  and  have  not  yet  made 
their  appearance  here,  but  some  particulars  of  what 
transpired  at  the  annual  meeting  in  Hoboken  were 
given  in  the  Wall  Street  Journal  of  June  4  last,  anj 
may  be  noted  here.  Earnings,  it  seems,  came  to 
$87,968,000,  after  providing  for  the  British  excess  pro- 
fits tax,  and  working  expenses  to  $54,307,000.  These 
contrast  with  $61,669,000  of  income   and  $33,399,000- 
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I  of  expenses  for  1916.  The  nctt  profit  was  consequently 
$33,661,000,  against  $28,270,000,  and  if  we  go  back  to 
1914  we  find  the  gross  earnings  by  contrast  nearly 
double  last  year  what  they  were  then,  and  the  nett  more 
than  four  times  as  much.  After  meeting  taxes  and 
charges  and  setting  aside  $4,169,000  for  depreciation 
of  ships — which  does  not  seem  extravagant  in  view  of 
such  a  revenue — the  nett  profits  were  $26,300,000,  or 
as  near  as  may  be  ;^5, 260,000,  equal  to  about  $51  per 
share  on  $51,726,000  of  preferred  stock,  as  compared 
with  $26  per  share  in  191 5,  and  a  deficit  of  $303,000  in 
1914.  But  the  arrears  of  dividend  upon  the  preferred 
stock  now  amount  to  about  88  per  cent.,  and  conse- 
quently these  handsome  profits  are  not  distributable. 
.All  that  the  board  has  ventured  to  do  was  to  give  3  per 
cent  on  the  preferred  stock  in  the  middle  of  April  last, 
but  their  liability  for  arrears  of  dividend  cannot  in  any 
way  affect  the  British  Government's  levy  of  excess 
profits  tax,  because  the  International  Mercantile  Marine 
Co.,  which  we  used  to  gird  at  as  the  "  Morgan  Shrp- 
ping  Combine,"  is  a  mixed  company,  owning  outright 
either  whole  of  sundry  English  companies  like  the 
"  White  Star,"  or  controlling  interests  in  some  of  them, 
like  Frederick  Leyland  and  Co.,  the  Dominion  Line, 
the  Tied  Star  Line,  and  others.  As  the  companies  are 
all  British,  so  far  as  their  registered  domicile  is  con- 
cerned, they  come  under  the  British  law  as  to  excess 
profits  tax,  without  any  reference  whatever  to  the  posi- 
tion of  the  controlling  International  Co.,  and  as  the 
excess  profits  tax  is  now  to  be  80  per  cent,  instead  of  60 
percent.,  seeing,  also,  that  the  control  of  freights  is  be- 
coming more  rigorous  through  the  requisitioning  of 
ships  and  other  measures,  it  may  be  that  the  profits  of 
the  combination  for  the  current  year  will  be  less  mag- 
nificent. We  should  not  be  too  eager  to  buy  either 
ordinary  or  preferred  shares. 


Tea,  Oil  and  Rubber. 


balance  is  ;^i,979,ooo,  ;^i30,oc)o  less,  but  the  dividend 
is  maintained  at  35  per  cent.,  free  of  tax,  at  5s.  in  the 
£  against  3s.  last  year.  A  year  ago  ;^ioo,ooo  was 
placed  to  reserve,  making  it  a  round  ;^'4,ooo,ooo,  and 
/,'6o,o6o,  an  exceptional  profit  made  owing  to  the  low 
rate  of  exchange  in  Holland  on  London,  was  placed  to 
an  exchange  adjustment  account.  As  no  similar  alloca- 
tions are  made  on  this  occasion  the  carry  forward  is 
increased  by  ;^30,ooo  to  ^^450, 000. 

Changes  in  the  balance-sheet  are  not  very  im- 
portant, but  w-e  may  mention  that  sundry  creditors  have 
risen  from  ;^'5,400  to  ;^63,500,  while  the  loan  to  the 
.\nglo-Saxon  Co.  has  been  reduced  by  ;^ioo,ooo  to 
;£,  1,696,000.  Shares  acquired  during  the  year  cost 
only  ;^2 13,000  against  ;^2, 070,000  last  year,  but  gilt- 
edged  investments  have  risen  ;^247,ooo  to  ;^i,892,ooo, 
while  cash  has  dropped  ;^258,ooo  to  ;^'48i,ooo.  It  is 
evident,  however,  that  the  financing  of  the  business  in- 
volves a  considerable  strain,  and  the  directors  have 
obtained  the  sanction  of  the  Treasury  to  an  issue  of 
;£,  1,000,000  in  new  shares  at  par,  which  are  offered  to- 


IN  THE  MATTER  OF  THE 

TRADING    WITH     THE    ENEMY 

AMENDMENT  ACT,   1916. 


The  Public  Trustee  invites  tenders  for  the  purchase 
of  the  vrhole  or  any  part  of  119,660  shares  of  £5 
each,  fully  paid,  in  Siemens  Brothers  and  Company, 
Limited,  vested  in  him  as  Custodian  by  an  Order 
made  by  the  Board  of  Trade  in  pursuance  of  Section 
4  of  the  Trading  with  the  Enemy  Amendment  Act, 
1916,  and  dated  9th  August,  1916. 

The  issued  capital  of  the  Company  consists  of 
120,000  shares  of  £5  each,  fully  paid. 

The  purchasers,  who  must  be  British-born  subjects, 
will  be  required  to  make  a  sworn  declaration  as  to 
nationality  and  freedom  from  foreign  control  on  a 
form  to  be  obtained  from  the  offices  of  the  Public 
Trustee. 

The  purchasers  will  also  be'required  to  satisfy  the 
Public  Trustee  as  to  their  financial  and  technical 
ability  to  carry  on  the  business  of  the  Company  as 
efficiently  as  heretofore,  or  otherwise  to  the  satisfac- 
tion of  the  Government. 

A  report  upon  the  Company's  operations  and  affairs 
has  been  prepared  by  the  Company,  in  conjunction 
with  the  Company's  auditors  (Messrs.  Price,  Water- 
house  and  Co.),  and  with  Messrs.  Turquand,  Youngs 
and  Co.  Copies  of  this  report  can  be  obtained,  subject, 
as  hereinafter  mentioned,  together  with  copies  of 
Company's  accounts  up  to  31st  December,  1915,  on 
written  application  to  the  Public  Trustee,  Kingsway, 
W.C. 

All  applicants  will  be  required  to  satisfy  the  Public 
Trustee  as  to  any  matter  which  he  may  think  fit  to 
investigate  before  copies  of  such  Report  or  Accounts 
will  be  supplied. 

Intending  tenderers  who  desire  to  inspect  the  pro- 
perty of  the  Company  should  appljr  to  the  Public 
Trustee  for  an  authority  to  do  so. 

Tenders  must  be  delivered,  sealed,  to  the  Public 
Trustee,  Kingsway,  W.C,  on  or  before  Thursday,  the 
12th  July.  1917  (NOT  14th  JUNE,  AS  PREVIOUSLY 
ADVERTISED),  at  12  o'clock  noon,  and  marked  on 
the  envelope  "Tender,  Siemens  Shares." 

The  Public  Trustee  does  not  bind  himself  to  accept 
any  tender,  and  reserves  to  himself  all  rights  in  con- 
nection therewith. 

Forms  of  tender  can  be  obtained  from  the  Public 
Trustee, 

Dated  this  Eighth  day  of  February,  1917. 

C.  J.  STEWART, 

Public  Trustee, 
Custodian  for  England  and  Wales. 
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'the  present  holders  in  the  proportion  of  one  new  to 
«ach  four  shares  held.  This  is  a  decidedly  risky 
jnethod  to  adopt  as  has  been  proved  on  more  than  one 
conspicuous  occasion,  and  although  the  company  is 
strong  enough  to  carry  an  extra  million  without  much 
difficulty  it  should  be  noted  that  to  maintain  the  divi- 
dend at  the  present  rate  will  require  an  additional 
_^35o,ooo,  and  that  will  take  some  finding.  However, 
the  issue  provides  a  nice  bonus  to  existing  shareholders, 
and  it  has  been  arranged  that  the  amount  of  the  final 
dividend  (5s.  per  share)  may  be  allocated  to  payment 
for  the  new  shares,  so  as  to  create  the  least  possible 
inconvenience,  so  everyone  is  probably  quite  happy 
atout  it,  but  it  is  not  surprising  that  the  value  of  the 
shares  ex  rights  has  fallen  just  j^\. 

Mincing  Lane  had  the  experience  of  its  life  and  his- 
tory last  Tuesday  and  Wednesday.  'I  he  Commercial 
Sale  Rooms  were  guarded  by  police,  and  entry  could 
only  be  obtained  by  ticket.  'Tea  brokers  are  a  merry 
crowd,  and  they  enjoyed  the  proceedings  immensely, 
especially  as  many  of  the  leading  firms  had  refused 
licences  to  deal.  So  the  "  sale"  proceeded  under  the 
most  extraordinary  conditions  "the  Lane"  had  ever 
witnessed.  Even  the  licensees  could  only  help  them- 
selves to  a  certain  extent,  and  when  some  of  them  had 
filled  their  books — many  refused  to  deal  at  all  under  the 
conditions — lot  after  lot  was  withdrawn.  Really,  there 
was  no  sale  at  all  ;  the  auctioneers  had  simply  to  per- 
form the  unenviable  task  of  distributing  a  certain  num- 
ber of  chests  to  a  very^iscontented  and  mutinous 
"  room."  It  is  difficult  to  decide  whether  to  be  sad, 
sorry,  cross,  or  amused  about  the  affair,  but  it  must  be 
patent  to  anyone  with  business  knowledge  that  the  at- 
tempted "  control  "  has  proved  a  howling  fiasco. 
There  was  never  any  reason  for  interfering  with  the 
lea  trade,  unless  the  object  was  to  raise  prices,  which 
it  succeeded  in  doing,  and  it  has  accomplished  nothing 
■else  except  the  utter  disorganisation  of  one  of  the  most 
skilled  businesses  in  the  world.  Perhaps  Lord  Rhondda 
will  look  into  the  matter,  and  try  to  grasp  the  real 
facts  of  the  position. 


What    Balance   Sheets    Tell 


NEW  DARVEU  BAY   (BORNEO)  TOBACCO   PLANTATIONS,  LTD. 

This  company  experiences  many  ups  and  downs.  It  made  a 
loss  in  1909,  but  in  1911   it  was  able  to  pay  a  dividend  of  8>4 

,per  cent.,  tax  free.  Expenditure  exceeded  revenue  in  1914,  and 
the  results  for  1915  were  but  little  better.  In  the  latter  year 
there  was  a   trading  loss  of  ;^io,7io,  which,  added  to  interest 

•  charges,  sundry  expenses,  and  the  loss  brought  forward  from 
the  previous  years,  ;^i3,37o,  made  a  debit  balance  of  ^15,300. 
I-ast  year  witnessed  a  substantial  recovery.  The  company  was 
able  to  market  its  1915  tobacco  crop  at  the  very  satisfactory 
figure  of  2s.  6d.  per  half  kilo,  compared  with  is.  zj^d.  per 
half  kilo,  and  the  profit  on  the  year's  trading,  after  providing 
for  interest  charges  and  sundry  expenses,  which  absorb  ;^i2,ooo 
more,  is  ;^34,42o,  out  of  which  the  directors  recommend  a  divi- 
dend of  2j4  per  cent.,  free  of  income-tax.  The  report  is  not  as 
informative  as  might  be  wished.  The  1916  crop  yielded  only 
i,go6  bales,  compared  with  5,009  hales  in  1915.  We  are  not  told 
whether  this  severe  shrinkage  is  due  to  import  restrictions  or 
to  some  other  circumstance,  or  whether  the  company  hope  to 
realise  at  much  higher  prices  than  last  year's;  412  fields  are 
stated  to  be  under  cultivation  against  350  last  year,  but  the 
expenditure  on  the  crop  to  date  is  given  in  the  balance-sheet 
at  ^^30,960,  against  ^38,655.  The  growth  and  general  develop- 
ment of  the  estate  is  stated  to  continue  satisfactory,  and  an 
output    of    80,000    lbs.    against    40,000    lbs.    of    dry    rubber    is 

•expected  for  the  current  year.  The  prospect  of  a  larger  revenue 
from  rubber  is  satisfactory,  but  the  profits  from  this  source  at 
present  constitute  a  relatively  small  proportion  of  the  earnings 
of  the  concern.  The  balance-sheet,  as  would  be  expected,  makes 
a  much  better  showing  than  that  of  1915.  Sundry  creditors  are 
;f6,7i5  more  at  ^^14,050,  but  bills  payable  and  bank  overdrafts 
have  fallen  by  ^42,450  to  ^^35,430,  and  liquid  assets  total  some 
^4,150  more  at  ^f  19,830. 

A.  J.    WHITE,   LTD. 

Fortune  does  not  smile  upon  the  well-known  proprietors  of 
"Mother  Seigel's  Syrup"  in  these  days.  Raw  materials  are 
difficult  and  costly  to  obtain,  and  the  overseas  tr2ide  is  severely 
disorganised.  The  company's  gross  profit  for  the  financial  year 
ended  March  last  almost  came  up  to  that  of  the  previous  period, 
but  it  is  far  below  the  pre-war  level,  and  the  shareholders 
receive  no  dividend.  In  the  previous  year  5  per  cent,  was 
distributed,  but  this  time,  owing  t6  the  high  cost  of  material 
required  for  the  manufacture  and  sale  of  the  company's  pre- 
parations,   and  to   the   increasing  difficulty  of  transporting   it 


across  the  seas,  the  directors  deem  it  necessary  to  build  tip 
substantial  reserve  stocks  of  such  material  at  all  points  of  the 
company's  business.  The  profit  after  providing  for  directors' 
and  auditor's  fees  amounts  to  ;^i6,045,  £,^^  less  than  in  1915. 
But  this  time  income-tax  takes  ;^5,i7o,  reducing  the  balance  to 
^  1 0,870,  which,  added  to  the  amount  brought  forward,  raises 
the  carry  forward  ;fio,88o  to  ;^24,22o.  It  is  impossible  to 
ascertain  the  liquid  position  of  the  company,  as  the  item  sundry 
debtors,  which  has  gone  up  /i  1,000  to  jf  37,070,  includes  amounts 
paid  in  advance  for  advertising.  Creditors  are  ^8,985  more  at 
;^i9,56o,  but  there  is  no  dividend  disbursement  to  provide  for 
as  last  year,  and  total  current  liabilities  are  £^,0^0  less  at 
;^2o,o5o.  The  capital  was,  as  is  generally  known,  drastically 
cut  down  some  years  ago,  but  the  company  still  appears  to  be 
very  fully  capitalised.  There  is  no  reserve  fund,  and  goodwill, 
trade  marks,  &c.,  figure  at  £273>443>  while  assets,  less  creditors, 
only  amount  to  about  ^'324, 710. 

PULLIN,  THOMAS  AND  SLADE,   LTD. 

This  firm  of  provision  merchants  and  bacon  curers,  needless 
to  say,  is  doing  remarkably  well.  In  1912  the  preference  divi- 
dend only  was  paid,  but  last  year  the  ordinary  shareholders 
received  a  distribution  of  10  per  cent.,  less  tax,  and  this  year 
i2j.^  per  cent.,  free  of  tax.  But  the  distributions  made  by  no 
means  indicate  the  extent  of  the  improvement  which  has  taken 
place.  Net  profits,  after  providing  for  depreciation  and  excess 
profits  duty,  rose  ;,fii,ioo  to  ^31,620,  and  the  reserve  fund 
receives  ;^ii,ooo  more  at  ^^21,000.  A  number  of  movements  have 
taken  place  in  the  balance-sheet.  Sundry  debtors  have  risen 
^31,100  to  ;^94,i2o,  and  cash  is  ;£'i9,97o  more  at  ;(f2o,7oo. 
Creditors  and  reserves  are  ;^io7,2oo  up  at  ^204,850,  while  bills 
payable  exhibit  an  increase  of  £i7,()cp  at  £y6,n7o.  Current 
liabilities  exceed  liquid  assets  by  about  £T^,(i^o,  but  stock,  an 
increase  of  ^96,840,  amounts  to  ;£243,33o.  The  reserve  fund 
with  the  latest  allocation  amounts  to  ;^35,ooo.  Altogether  an 
encouraging  improvement. 

ALEXANDRIA   WATER   CO.,   LTD. 

A  considerable  contraction  took  place  in  the  revenue  for  the 
year  to  March  31,  but  this  need  give  shareholders  no  anxiety. 
The  receipts  for  1915-16  were,  owing  to  the  exceptional  move- 
ment of  transports,  swollen  by  a  large  revenue  derived  from 
supplying  water  to  shipping,  and  in  the  period  covered  by  the 
report  now  to  hand  the  demand  from  this  source  was  more 
normal.  The  receipts  from  private  consumers  were  larger,  and, 
after  all,  this  is  the  company's  main  source  of  revenue.  The 
total  receipts  for  the  year  amounted  to  ^'179,300,  a  decrease  of 
;^i  9,690,  but  owing  to  the  increase  in  working  expenses,  which 
at  £T3fi(>o  were  ;i'ii,97o  more,  the  balance  from  revenue  and 
expenditure  account  exhibits  a  reduction  of  ;^33,i30  at  ^'105,435. 
As  the  value  of  the  securities  based  on  market  prices  at  March 
,Si,  i9i7>  was,  however,  covered  by  the  special  reserves,  there 
was  no  need  to  repeat  the  depreciation  provision  of  /'i8,5oo, 
and  ^10,000  less  being  written  off  depreciation  of  buildings, 
machinery,  &c.,  there  is  a  balance,  as  in  the  previous  year, 
sufficient  to  permit  the  payment  of  a  distribution  of  13s.  gd. 
per  share.     The  financial  position  is  a  strong  one. 

UNITED   ELECTRIC  TRAMWAYS   OF    MONTEVIDEO^  LTD. 

There  was  an  improvement  in  gross  receipts  for  the  year  to 
October  31  last,  the  total  being  $80,700  higher  at  $1,634,000,  but 
unfoitunately  expenses  jumped  up  $133,900  to  $1,122,000,  and 
the  nett  receipts  were  consequently  $53,200  lower  at  $512,000. 
The  large  increase  in  tlie  expenses  was  almost  entirely  due  to 
high  cost  of  fuel,  and  there  does  not  appear  to  be  any  imme- 
diate prospect  of  an  improvement.  An  increase  in  the  wages 
bill  had  also  to  be  faced,  owing  to  the  operation  of  the  Eight 
Hours  Law.  The  amount  receivable  from  the  Montevideo  Co. 
was  ;,^io5,o8o,  a  decrease  of  ;£'6,3oo,  and,  after  providing  for 
debenture  intere.st.  the  available  balance  is  /S.ooo  lower  at 
J^.S6.735-  After  setting  aside  ^^15,000,  or  ,^5,000  less,  for  re- 
newals, this  only  allows  of  the  payment  of  the  preference  divi- 
dend, leaving  /i2,8oo,  or  about  the  same  as  last  time,  to  te 
carried  forward,  whereas  the  ordinary  shares  received  4  per 
cent,  for  1914-15  and  7  percent,  for  1913-14.  Capital  expendi- 
ture amounted  to  only  £$,7^0,  against  2'3o.48o,  but  ^^17,000  was 
charged  to  renewals  fund,  against  ^f 8,800.  The  company  has 
f.alleu  on  evil  times,  but  its  troubles  may  be  regarded  as  purely 
temporary,  and  due  to  causes  beyond  the  control  of  the  manage- 
xiient. 

TAMPLIN    AND    SONS    BREWERY,    BRIGHTON,    LTD. 

In  spite  of  the  many  restrictions  to  which  it  has  been  subject, 
this  company  has  not  been  doing  so  badly.  Gross  revenue  for 
the  year  to  May  17  rose  jf 4,260  to  jf  76,800,  expenses  were  ;f  2,850 
less  at  /34,ioo,  and  after  providing  for  depreciation  and  bad 
debts  reserve  profit  is  ;£'6,9io  up  at  ^36,635.  Had  it  not  been 
for  increased  income-tax  there  would  have  "been  a  substantially 
larger  amount  available  for  the  shareholders,  but  tax,  fees, 
*c.,  absorb  ^^9,650,  compared  with  ;^i,78o,  and  nett  profit,  after 
providing  for  interest  on  the  "A"  and  "B"  debenture  stock, 
comes  out  at  ;^i4,98o,  an  improvement  of  /350.  After  meeting 
the  dividend  on  the  preference  shares,  the  ordinary  receive 
7  per  cent.,  as  last  year,  and  £ss°  remains  to  increase  the  carry 
forward  to  jfj  1,560.  Estates  and  goodwill,  &c.,  appear  in  the 
balance-sheet  at  ^^786,990,  a  reduction  of  ;^93o.  Trading  assets 
total  about  £iA,t,oo.  There  is  this  time  a  new  item,  loan  from 
bankers  amounting  to  £6,2(x>,  but,  on  the  other  hand,  trade 
liabilities  have  fallen  £6,700  and  trading  assets  exceed  current 
liabilities  by  about  ;f2i,ooo.  There  is  a  general  reserve  account 
of  j,f6r,ooo  and  a  property  reserve  account  of  ^48,000,  but  both 
are  invested  in  the  business. 
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COMPANY  MEETINGS. 


MARCONI    INTERNATIONAL    MARINE 
COMMUNICATION    CO. 

The  seventeenth  ordinar}-  general  meeting  of  the  Marconi 
International  Marine  Communication  Co.,  Ltd.,  was  held  on 
Wednesday,  at  the  Cannon  Street  Hotel,  Mr.  Godfrey  Charles 
Isaacs,   the  managing  director,   presiding. 

The  Secretary  (Mr.  Henry  W.  Allen,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and   the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — I  regret  that  Mr.  Marconi 
is  again  unable  to  preside  to-day,  as  you  are  no  doubt  aware 
from  the  public  Press  that  he  is  representing  his  Government  on 
a  Special  Commission  to  the  United   States. 

Proceeding,  the  Chairman,  in  dealing  with  the  figures  of  the 
balance-sheet   and  profit   and   loss   account,   said  :    The    balance 
carried  to  balance-sheet  is  ^96,748,  as  compared  with  ;^63,63o 
of  the  preceding  year,  and  represents  an  increase  of  something 
over  50  per  cent.     On  the  other  side  you  have  the  revenue  from 
ships'   telegrams,   subsidies,  &c.,    which   shows  an   inqrease   for 
the  year  of  over  ;/r6o,ooo,    and  in  this  the   item  pertaining  to 
ships'  telegrams  is  a  negligible  one.     I   shall  have  more  to  say 
upon  this  subject   a  little  later.     Turning  to  the  appropriation 
account,  you  will  find  to  the  credit  of  profit  and  loss  account,  as 
per    balance-sheet,   the   sum  of  /i23,744,   being    the  profit   for 
the  year    plus   the   amount   carried    forward   from   last  account 
after  deduction  of  excess  profits  duty.     We   have  paid  already 
an  interim  dividend  of  5  per  cent.,  which  amounted  to  jf  16,622, 
and  we  are  now  proposing  to  pay   a  final  dividend  of    10  per 
cent.,   which   will  absorb  a  sum  o'f  £:^4,g9('>  and  after  placing 
£3,Soo   to  reserve   for   repayment  of    debentures,    which   is  our 
custom    every    year,    and   crediting    the    general    reserve    with 
/'•7j346,  we  carry  forward  a  sum  of  ^51,279,  which,  of  course, 
is  subject  to  excess  profits   duty.      In  view  of  the  fact  that  our 
business  is  still  being  conducted  under  exceptionally  unfavour- 
able conditions,  I  think  3'ou  will  agree  with   me  that   we  have 
every  reason  to  be  satisfied  with  these  figures.     I  said  "  excep- 
tionally unfavourable  conditions  "  ;   by  that  I  mean  that  practi- 
cally the  whole  of  our  profits  are  derived  from  ships'  subsidies, 
for  there  is  piactically  nothing  doing  at  the  present  moment  in 
commercial  or  private  telegrams  at  sea.     Normally  we  derive  a 
very  substantial   revenue    from  these    telegrams,   and    when   we 
return  to  peace  conditions  we  shall,   no  doubt,  see  a   very   sub- 
stantial increase  in  our  receipts  derived  from  this  source.     Not 
only  has  the  number  of  ship  telegraph  stations  been  immensely 
augmented    during   the   war,   but    there   has    been   also    a   large 
addition  to  the  coast  stations,  which  will  give  far  greater  facili- 
ties for  communication  with  the  land  than  obtained  prior  to  the 
outbieak  of  hostilities.     Further,  we  are  making  very  consider- 
able  losses    in   consequence    of   the   submarine   warfare,    all    of 
which,    as   I    have  said    before,   we   are   debiting  to  profit    and 
loss  account.     It  is  to  be  hoped  that  these  losses'  will  cease,   and 
that  we  shall   see  additional   revenue   in  consequence.     Here    I 
should    tell    you    that    in    past   years    it   has   always   been    our 
custom    to    insure    against   the    risk   of    losses    at    sea,    but    the 
premiums  having  become  so  very  high  owing  to  the   submarine 
warfare,    we    determined,    after   careful   consideration,    to   take 
the   risk  ourselves,   and  it  will   interest   you,  no  doubt,  to  know 
that,  during  the  year  under  review,  notwithstanding  the  severity 
of  the  submarine  warfare,  we  saved  under  the  war  risk  insur- 
ance the  sum  of  /i,i74,  and  in  marine  risk  £4^^,  or  a  total  of 
^1,600,    as    a   result   of   taking    ourselves   the    risk   instead    of 
paying  the  high   rate  of    insurance   premiums   asked.     We   feel 
that  we  are  justified,   having  regard   to  the  sound  development 
of  our  business,  in  recommending  to  you  the  payment  of  an  in- 
creased  dividend,   which    we   feel    confident   of    being    able   at 
lea?t  to  maintain,  notwithstanding  the  necessity  for  increasing 
the  capital.     We  informed  you  in  our  report  that  the  number  of 
public  telegraph  stations  owned  and  worked  by  the  company  on 
the    high  seas    increased    from    1,008    at  the   end  of    December, 
1915,   to  7,472   at  the  end  of  December,   1916.     Vou  will  be  able 
to  appreciate  the  considerable  capital  expenditure  which  we  are 
called  upon  to  make  when  I   tell   you  that,  up  to   June  30   this 
year,  we  have  already  fitted  i;qs  additional  ships.     This'brings 
the   total   number  of  ships   installed,   after  deducting  losses,  to 
1,85c;,    which    is   by    far    the   biggest    rate   of    increase    in    the 
history  ofthe  company.     Our  orders  in  hand,  too,  are  very  con- 
siderable indeed,  and  we  contemplate  their  being   very  largely 
augmented  in  the  near  future  ;  for  this  provision  must  be  made. 
There  is  one  further  figure  which  it  will  interest  you  to  know, 
and  that  is  that  our  subsidies  alone,   at  June  30,  had  increased 
to   the   sum  of  ;^45i,7i3  per   annum.      When  3'ou  compare  this 
figure  with  the   sum   of  /24,44[;  6s.   6d..   which   were  the  total 
receipts    for  the   year    1909— the    year     before    I     joined     the 
company — you     will     appreciate     the     rapid      growth     of  our 
business    and     the     necessity    of    our    summoning     an     extra- 
ordinary generar  meeting   to  a-sk  you  to   approve'  of  the  com- 
pany's capital   being   increased  by  the  creation  of  250,000  new 
shares.^     Before  formally  moving  the   resolutions,    I    must  refer 
to  the  immense  amount  of  heavy  and  responsible  work  which  has 
fallen  up<m  our  staff.     We  must  also  not  forget,  to  express  our 
great  appreciation  and  profound   admiration   for  our  operators 
at  sea.     It  will  interest  you,  gentlemen,  to  know  that  to  June  16 
We   had   some  3.347  operators  and   students.     Of   those  to  that 
date   some  333   had    been    saved    from   vessels    sunk,    45   were 
drowned,   29  had   beeft  injured,  one  killed,  and   19  have  been 
taken   prisoners  of   war. 

Mr.  Alfonso  Marconi  seconded  the  motion,  which  was  carried 
unanimously. 

An  extraordinary   general  meeting  was  afterwards  held,  at 
which    the    Chairman    proposed    the    following     resolution  : — 


"  That  the  capital  of  the  company  be  increased  by  the  creatioa 
o!  250,000  new  shares  of  £1  each,  to  be  issued  on  such  terms 
and  conditions  as  the  directors  think  fit,  such  shares  to  rank 
fori  -passu  in  all  respects  with  the  existing  350,000  shares  of 
£1  each." 

Mr.  M.  A.  Bramston  seconded  the  resolution,  which  was 
unanimously  adopted. 

MADRAS    ELECTRIC    SUPPLY 
CORPORATION. 

The  annual  ordinary  general  meeting  of  the  Madras  Electric 
Supply  Corporation,  Ltd.,  was  held  on  Wednesday,  at  the 
office.  No.  I,  Queen  Victoria  Street,  Mr.  John  G.  B.  Stone 
presiding. 

The  Secretary  (Mr.  W.  R.  Elston)  having  read  the  notice 
convening  the  meeting  and  the  certificate  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  further  progiess  had  been  made  in  the  development  of  the 
undertaking.  The  gross  revenue  for  1916  amounted  to  ;£'S4,g97, 
compared  with  ^50,177  for  1915,  an  increase  of  9.6  per  cent. 
This  increase,  having  been  earned  in  that  portion  of  the  com- 
pany's area  where  mains  were  already  laid,  must  be  regarded 
as  satisfactory,  It  had  been  impossible  to  obtain  the  materials 
for  extensions  and  consequently  the  supply  of  current  to  the 
districts  of  Kilpauk  and  Adyar  was  still  in  abeyance  ;  and  for 
the  same  reason  it  had  been  impossible  to  commence  the  supply 
of  current  to  various  large  power  consumers  with  whom  con- 
tracts had  been  completed.  Although  there  was  now  a  prospect 
of  procuring  part  of  the  company's  requirements,  it  was  evident 
that  the  accounts  for  1917  would  not  obtain  the  benefit  of  any 
extension  of  importance.  Applications  from  consumers  who 
could  be  supplied  from  the  existing  mains  were  still  numerous, 
and  the  directors  trusted  that  the  company's  stock  and  locat 
supplies  of  material  would  enable  them  to  connect  new  con- 
sumers who  were  contiguous  to  the  existing  mains  until  the' 
present  restrictions  against  shipping  had  been  removed.  The 
increase  in  revenue  for  1916  had  been  derived  proportionately 
from  current  for  lighting  and  fans  and  from  power.  The  "  all- 
in  "  costs  for  1916  were  i.o6d.  per  unit  sold,  compared  with 
i.i5d.  for  1915.  The  balance  carried  to  net  revenue  account  was 
/■2q,87i,  compared  with  ^25,661  for  1915.  Adding  £4.^%o  for 
dividend  from  the  tramways  to  the  baalnce  brought  from  re- 
venue account,  the}'  had  a  total  of  ;^34,45i  at  the  credit  of  nett 
revenue.  Interest  on  debentures  and  loans  and  the  debenture 
sinking  fund  absorbed  /'i6,6i5,  leaving  (before  providing  for 
depreciation)  ^f  17,836 — £^,t\io  more  than  for  1915.  In  addition 
to  the  ^4,439  transferred  to  debenture  sinking  fund,  the  directors 
had  al.so  transferred  :/'6,ooo  to  a  depreciation  and  renewal  fund, 
and  they  recommended  the  payment  of  the  dividend  on  the 
preference  shares,  leaving  ^^5,836  to  be  carried  forward.  He 
trusted  that  the  report  and  accounts  justified  the  forecast  which 
the  directors  had  made  during  the  last  three  years.  While  the 
results  might  not  be  remarkable,  they  indicated  steady  pro- 
gress in  spite  of  serious  obstacles.  The  rate  of  progress  would, 
thev  were  satisfied,  be  accelerated  when  times  were  normal, 
and  they  saw  no  reason  to  modify  their  confidence  in  the  ulti- 
mate success  of  the  undertaking. 

Mr.  K.  A.  Scott-Moncrieff,  M.I.E.E.,  seconded  the  resolution, 
which  was  adopted,  and  a  dividend  of  6  per  cent,  per  annunr 
on   the  preference    shares   was  declared. 


ELECTRIC  SUPPLY  CORPORATION. 


PROGRESS  DESPITE  W.\R  CONDITIONS. 


The  annual  general  meeting  of  the  Electric  Supply  Corpora- 
tion, Ltd.,  was  held  on  Thursday,  at  Salisbury  House,  London 
Wall,  Mr.  J.  G.  B.  Stone  presiding. 

The  Chairman  said  that  the  new  connections  effected  during 
the  year  under  review  were  equivalent  to   11,858  lamps.     That 
was  far  below   the  figure  of   the  previous  year,   but  last  year 
they  had  had  an  abnormal  increase  in  Dumbarton.     Excluding 
the    Dumbarton   figures,   there   had   been   an   increase  of   9,461 
lamps   in   1916,   against  6,506  in   1915.      Their  progress  in  that 
direction  was,  therefore,  continuing  despite  the  war,  and  they 
hoped,  that  with  the  return   of  peace   conditions  the  company.: 
would  reap  the  true  benefit  of  these  extensions.     Of  the  com- 
panies  in  which  they  were   interested    Hendon   was   doing  ex-. 
tremely  well,   but  Dawlish   and   North  Berwick   had  both   been. 
.seriously    retarded    by   the  war,    particularly   the    latter.      The- 
Dumbarton    Tramways    Company   had    obtained     much     better 
trafiics,  and  there  were  hopes  that  they  would  continue  in  times: 
of  peace.     For  the  second  time  they  had  to  regret  diminished' 
profits.     Their   revenue  had    increased   £i,T7i,   but   the  actual 
profit  on  working  was  reduced  by  ;^i,83o  owing  to  increased 
costs.     The  net  revenue  account  showed  a  balance  of  ;^6,363,  as 
compared  with  ;^7,957  in  1915,  and  they  were  proposing  to  pay 
a  dividend  at   the   rate  of    i   per  cent.,  less    tax.      They  had 
succeeded   in  renewing  the  Chelmsford   street-lighting  contract 
for  fonr  years,  and  had  compromised  their  difference  with  the- 
Chelmsford  Town  Council  as  regarded  the  late  street-lighting 
contract. 

Mr.  F.  R.  Reeves  seconded  the  motion,  which  was  carried., 
unanimously. 


24 


^be  5nve8tor8'  IRevfev^. 


July  7,  1917. 


INDIAN  RAILWAYS. 


Nawb. 


o«oss  TKArric  for  weik. 


Waek 
ending 


Amoont 


Assam  bengal 

Biitsi 

Bengal*  N.-W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Bnrma 

Delhi  Umbatla       .. 

Bast  Indian.. 

■Gt.  Indian  Penln.  .. 

JLuoknow-Bareilly . . 

Madras      and       S. 

Mahratta  .. 
fIizan'>ad.(Broad| 
),        ,,     (Metre) 
Rohilkund  and 

KumaoQ  .. 
Soath  Indian 


Miy 

19 

,, 

26 

,, 

•<t 

,, 

26 

June 

SI 

May 

19 

lune 

30 

,, 

30 

,, 

S3 

May 

«9 

s6 

„ 

26 

•■ 

26 

„ 

19 

.. 

26 

Rs. 

1,23,000 
14,700 

4,82,260 
10,31,000 
15,02,000 

4.12,024 

77.500 

23,22,000 

22,54,800 

53.448 

10,50,030 

1,26,983 

69.519 


In. or  deo. 

00  last 

year. 


GROSS  TRArFIC  TO  OATS 


Amouot 


la.  or  dec. 
on  last 
year. 


47,782    - 

6,42,816    + 


Rs. 

—  10,139 

—  1,800 

—  45.831 
+  79,000 
+  1,35,000 
+  6,952 
+  10,132 
+  1,53,000 
+  4,70,300 
+        3,754 

—  54.532 

+       3.392 

—  3,024 


t  April  I. 


2,884 
9,»91 


Rs.       I 

8,44,ood 

1.49.300 

30,81,870 

84,27,000 

i,86,4r,ooo| 

31,95,661 

I0,t2,IU0 

3,06,17,000 

2.66,59,500 

3.51,893 

84,15,000 
lo,73.3?o 
6.57.902 


Rs. 

—  73.452 
-,-  18,500 

—  3.32,891 
+  2,38,781 
+  5,8o,fOO 
+  71,060 
+  1,16,862 
+  8,62.000 
+  ".99.633 
+  4.432 

—  92.694 

—  52,571 

—  i,o6t 


:  October  i. 


3,26,06a  —      21,588 
53,5'-68^  +     2,50  II 


TRAMWAY  AND  OMNIBUS.— HOME. 


Stistol 

Dablin  United 
Hastinri  and  Dlst.. 
I^le  ol  Thanet 
Lancuhire  United.. 
Provincial    ., 
Yorks.  (Wst.  Rdng.) 


lune  29 
,,    29 

July    I 

June  30 
,  27 
.,    30 

July    I 


£ 
".397 
7i527 
1.323 
386 
2,316 
S.t83 
2,141 


254 

282 

2 

465 

19 

271 


*  From  Oct.  i. 


t 


£ 
263,304 
163,976 
26,929 
10,716 
53.073 
83443 
51,659 


£ 

13.863 

»9.59» 
4.57' 
138 
8,924 
22 
7,839 


t  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.-FORIiIGN  AND   COLONIAL. 


AQjplo- Argentine    .. 

AacklandElectrio. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacrore 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &  T 

Hongkong    ., 
La  Plata 

Lima 

Madras  Electric    .. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    ., 


Inly 

I 

June 

I 

May 

8 

„ 

! 

1; 

176 

June 

30 

Mar. 

May 

12 

June 

h 

May 

June 

^o 

Nov. 

1 

Apr. 

5 

May 

25 

Apl. 

8 

June 

h 

Apl. 

i 

" 

S 

£ 
49,639 

..    ''■'■•^ 
M4, 289,000 

33,340 

•72.729 

„  ••595 

Rs.;4.9o6 
Rs.65,382 

13,098 

•  123,523 

3,852 

15.532 

Rs.  32,491 

•  215,256 

5.532 

•13.175 

»479.8(3 

27.458 

60,200 

•  71,415 


£ 

Ms. 

+       2.913 

+   .      590 

+  Mi8i,ooo 

—           170 

+       »9.899 

11 

—             375 

11 

+  Rs.  1,321 



—  Rs.  1,006 

-    ^      500 

12 

-    •15,115 

+            117 

+               1 

+  RS.    3,2(2 

—  »lo8,66g 

+             641 

+          ^772 

+     ^40,846 

+         2,15b 

—    •39,620 

£ 

1,337,059 

259,101 

M20, 380000 

161,120 

•1,042,130 

426,057 

Rs. 1,604473 

160,683 

•  250,253 

25, M4 

83.317 

Rs. 408,416 

$3,193,106 

24,334 

•237,111 

•  1,867,466 

242,796 

215,800 

$322,038 


£ 

+  11,000 
+  6,043 
+  M1289000 

—  1 ,840 

+   $244,747 

—  27,264 
+  Rs.  27,698 
+  Rb.  19,840 

—  1,223 

+       «4,574 

—  7*1 
+  3,685 
+  Rs.  38,074 

—  $197,227 
+  3.567 
+  $16,064 
+  $173,757 
+  1,72s 


•  117.572 


b  s8  days.       •  From  Jan.  i.      J  Nett.       a  From  July  i.      c  Two  weeks. 
UNITED  STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
L^uisv'e  &  Nashv'e 
Minn.  S.P.(Soo)8  .. 
BAssouri  Kansas  .. 
Southern 


June 

21 

'• 

14 
21 

21 

May 
June 

21 

31 

21 

,, 

21 

$ 

999,000 
374,000 
294,000 
552,000 

1,419,000 
910  000 
667,000 

2,o!io,ooo 


« 

25,000 

+ 

40,000 

X 

.11,000 

62,000 

242,000 

56,000 

75.000 

330,000 

i  Includes  Wisconsin  Central.  f  From  Jan. 

FOREIGN  RAILWAYS. 


$ 

24.345.000 
15,325,000 

7,895, oco 
12,747,000 

33,527,000 
12,555,000 
18,030,000 
102,291,000 


+  I 
+  1 

+ 

+  2 
+  4 

+  3, 
+  12 


s 

,198,000 
,199,000 
910,000 
,056,000 
,000,000 
721,000 
,162,000 


From  June. 


Alooy  and  Gandia . . 
Aotofagasta  (Chili) 
Arauco 

A^entine  N.E. 
43ilbao  R,  and  Canta 
Bolivar 
Bratil 

Brazil  Gt.  Southern 

£.  Ayres  &  Pacific 

Do.  Central 

Do.  Gt.  South 

Do,       Western 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   East'nEi. 

Do.North'nEx. 

Do.  Wesfn  Ex 

Colombian  National 
-Cordoba  Central  . 
Costa  Rica  . 
Cuban  Central 

Dorada  Extension. 

Egyptian  Delta     . 

Entre  Rios  . . 

French  Sante  F^  , 

Gt.  South,  of  Spain 
Ci.West.  ofBracil. 

Havana  Central    . . 

Inter,  of  C.  Amer... 

L'a  Guairaand  Car, 

Leopoldina  .. 

Manila(Nr.  &Sth.) 

Midland  Uruguay , . 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn    . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal.. 

United  of  Havana 

West'n  of  Havana. . 

Zafra  and  Huelva. 


June 

.30 

,, 

24 

May 

31 

June 

10 

May 

* 

April 

* 

Mar. 

* 

June 

30 

May 

July 

I 

Ps. 


June 


Feb. 

• 

June 

30 

Mar. 

3 

June 

30 

May 

., 

31 

June 
Dec. 

30 

June 

16 

,, 

30 

,, 

21 

May 

C* 

June 

10 

Apl. 

6 

May 

April 
May 

June 

306 

,, 

30 

April 

May 

June 

23 

,, 

24 

Apl. 

May 

June 

30 

,, 

10 

May 

£ 

13.500 
41,400 
11.000 
13,200 
4,016 

lj,ooo 
M3, 781,000 

MlS.42,203 

70,000 

25,929 

83,000 

44,000 

84,000 

13,886 

6,050 

3,531 

1,596 

11,360 

34,500 

4,939 

16,190 

9,600 

5.749 

14.600 

81,752 

89,850 

10,300 

7.719 

31,028 

7.750 

32,805 

10,389 

12,766 

Ml, 476,000 

$27,000 

32.252 

2.840 

Ml.Seo.ooo 

S   902,780 

V 10. 500 

23.582 

Mx,45i,ooo 

23,197 

40,948 

9,?5i 

11,544 


Ps. 


£ 

—  4.500 
+  7,810 
+  1,200 
+  5,400 
+      1,368 

"*■  „  '•■•" 

+  M35o,5io 
+  M  5,460 

—  5,000 

—  22 

—  13,000 

—  12,000 

—  23,900 

—  486 
+  1,280 
+  1,785 
+  166 


+  600 

—  1,096 
+  7,646 
+  1,700 
+  815 
+  2,500 

—  1,139 
+  Ps.  6,037 
+  3,900 
+  1,064 

—  J,895 

+  11.306 
+  1.997 
+        1,258 

—  M253,ii7 
+  »4.939 
+        4,361 

—  aoo 
+  Ms3o,979 
+  S  75,880 

—  •11,000 

—  3.573 
+  Ml63,524 

—  158 
+  9,691 
+  4,539 
+  185 


£ 

Ps.s85,370 

956,085 

55,000 

389,102 

19,100 

112,250 

M  15829000 

Mi25,3lo 

4,414,000 

268,840 

11.705 

2,000 

5,237,100 

688,503 

262,035 

132,159 

94.099 

24.960 

1,572,170 

185,662 

915,429 

45,700 

33,«67 

641,600 

1,080,727 

Ps228l,998 

322,650 

364,601 

177.234 

43.000 

635.689 

10,389 

142,782 

M  5,386,000 

$269,020 

346,911 

136,950 

M  7,721,000 

810162,672 

•  1,476,460 

557,5"6 

M6,322,000 

211,455 

2,277,952 

363,040 

52,340 


£ 

— Ps.b6,550 
+  122,710 
+  11,800 
+        65,191 

—  1,352 
+  „  9.333 
+  M1382280 
+    M  19,320 

—  231,000 
+         1.740 

—  11,549 

—  6,000 
487,900 

35,061 
45,217 
18,996 
9,346 
2,160 
27,630 
3,040 
122,504 
10,30a 
5,404 
28.600 
156,85a 
+  Pt634,l95 
+  8o,4S0 
+        29,731 

—  9,925 
+  1,000 
+  101,056 
+  1.997 
+  128,588 
^Mii7,i62 
+  ^25,189 
+  66,649 
+       11,027 

+  M240,648 

+81328,675 
+    $92,890 

—  3.014 

+  M584,837 
+  6,689 

+      231,583 
+        59.772 
5.518 


•  Moaths.  t  From  Jan.  i.  I  From  July  i.    c  Nett.    b  15  days,    a  10  days. 


COLONIAL  RAILWAYS. 


Befia 

Canadian  Northern 
Canadian  Pacific    .. 
Gt,  Trk.  Main  Line 
Gc.  Trk.  Western  . 
Detroit  G.  H.&M 
GrTk  Pao  Prairie  Sc 
Ulasfaonaland 
MId.of  Westn.  Aus 
New  Cape  Central.. 
Rhodesia 


£ 
+      2,908 

+  $188,900 

4- •566.000 

+     66,510 

+      9.109 

+       ,   *> 

+        6.447 

+         8.094 

+           958 

+              129 

+      ",307 

£ 

^     476.973 

$41,244,700 

•70,806,000 

4.962,848 

962,555 

342,042 

482,156 

77,608 
41,310 

>74,662 


£ 
+  18,275 
+  $7,819703 
+  $7,794000 
+  63S.051 
+       18,506 

+  7,o8j 

+        29,283 

*•  1,384 

+  6,4 »« 

+        42.113 


♦Months.         :  Juljr  1.         f  J«n.  x.        e  From  Oct.  i. 
MONTHLY    STATEMENTS. 


MKTT  CARNIMaS  FOR 

MOKTH. 

HITT  BARmMOS  TO  DATE. 

KAUE. 

Month. 

Amonnt. 

In 

on 

or  Dec. 
last  year 

II 

Amoont. 

In.  Of  Dec. 
on  last  yeas 

Dols. 

Dols. 

Dots 

Dols 

Amhlson  T.  &  S.  Ft 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian   Northern 
Canadian  Pacific   .. 
Chesapeake  &  Ohio 
Chicago  4  N.W.    .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  JtSouthern 

May 

4.304,000 
895,000 

- 

13,000 
160,000 

11 

48,329,000 
5,053,000 

+  8,s5i,oco 
+     419.000 

May 

3,170,000 

+ 

J15.000 

11,570.000 

+     635,000 

1,054,403 

+ 

327,200 

11 

9,316.800 

+  1,764,000 

Api. 

4,552,000 

1,220,000 

+ 

+ 

180,000 
236,000 

17,082,000 
4.604,000 

+  1,170,000 
—    2>i9,oae 

1,695,000 

+ 

48,000 

5,392,000 

—  1,736,000 

,, 

2,868,000 

+ 

6ig,ooo 

11,952,000 

+     620,000 

.. 

232,000 
2,155,000 
1,497,000 

214,000 

+ 
+ 

+ 

28,000 
22,000 
70,000 
38.000 

3,746,000 
5,782,000 

4,9)2,000 

1,800,000 

+     153,000 

—  1,253,000 

—  575,000 
+     426,000 

Mar. 

622,148 

— 

478,952 

1,202,29s 

—  1,188,363 

I'elawareft  Hud.  .. 

Apl. 

395.000 

— 

227,000 

1,325,000 

—  i,i3i,oo« 

Denver  &  Rio  Gran. 

,, 

697.000 

44,000 

2,461,003 

—         53,006 

,, 

901,000 

584,000 
£35.950 
A7.050 

1,460,000 

—  3,604,000 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 

May 

/^i66,550 
6^2.350 

— 

£749.400 
£24,150 

-  /:i36,8co 

—  £202,650 

DeiroitG.H.&Mil.. 

,, 

*£3,50C 

_ 

fl2,4O0 

£%9,7"> 

—     £49,400 

Gt.  Northern 

Apl. 

1.351,000 

^ 

354.000 

3.973.000 

—  1,061,000 

Illinois  Central 

May 

1,735.000 

+ 

466,000 

7.933.000 

+  1,174,00a 

Kansas  City  Soutbn. 
Lehigh  Valley 
Louisville  ANashvl. 

Apl. 

370,000 

+ 

64,000 

1,449.000 

+      374.000 

769,000 
I,3M,ooo 

— 

255.000 
194,000 

2,045,000 
6,321,000 

—  1,415,000 
4-        12,000 

Minn.  S.P.  {Soo)|  .. 

751,000 

— 

171,000 

2,243,000 

—  1,506,000 

Miss.  K.  81  Texas  .. 

,, 

394.000 

+ 

212.000 

1,420,000 

4-    1.08t,OS0 

Missouri  Pacific    .. 

,, 

1,563,000 

+ 

579,000 

6,159,000 

4-  1,474,000 

New  York  Cent. aiH. 

,^ 

3,458,000 

— 

,522,000 

. 

14,284,000 

—  7,174,000 

N.Y.  N.  Haven  &M. 

,, 

2,0:7,000 

+ 

142,000 

4 

6,430.000 

<-      S68,ooo 

New  York  Ont.&W. 

136,00c 

l3,000 

437.000 

—       99.000 

Norfolk  &  Western. 

May 

1,745,000 



513.000 

8,538,000 

—  1,336.000 

Northern  Pacific   .. 

Apl. 

2,667,000 

+ 

332.000 

8,582,000 

+      117,000 

Pennsylvania    East 

and  West  Lines., 

Mar. 

6,934,000 

973.00c 

13,253,000 

-  7,3«9,»«> 

St.  Louts  &  San  K. . 

Apl. 

1,204,000 

+ 

82.000 

13,733,000 

+  2,603.000 

Seaboard  Air  Line.. 

,1 

627,000 

34,000 

2,867,000 

+       15.000 

Soutljern     .. 

■,, 

2,084,000 

+ 

62,000 

10 

20,16^,000 

+  2,(51,000 

Southern  Pacific   .. 

May 

5,992,000 

+ 

,897,000 

22,862,000 

+  7,240,000 

Union  Pacific 

J, 

4,237,000 

■K 

851,000 

14.397.000 

-  498.000 

Wabash 

•• 

1,124,000 

+ 

122,000 

4.273,000 

—    469,000 

i  Includes  Wisconsin  Central.    *  Gross  earnings,    f  Surplus,    b  Deficit. 


Hazell,  Watson  and  Viney,  Ltd. — For  the  year  to  March  31 
profits  showed  an  increase  of  ;^'5,6oo  at  ;f 20,950,  and  ;/ 1,000 
more  was  brought  in.  Consequently,  the  directors  are  able  to 
raise  the  dividend  from  7  per  cent,  to  10  per  cent.,  to  place 
;!£^2,ooo  against  nil  to  reserve,  and  to  carry  forward  ;^3,ooo  more 
at  ;^i9,4oo.  It  is  stated  that  the  improvement  over  the  previous 
year  is  mainly  due  to  the  departments,  with  their  reduced  stafl, 
being  kept  more  fully  employed,  but  in  face  of  the  increased 
costs  the  results  are  very  satisfactory.  Machinery,  plant,  &c., 
have  been  written  down  ^f  5,000,  while  stocks  and  work  on  hand 
*re  up  /io,ooo.  A  reduction  of  nearly  /io,ooo  in  cash  is 
accounted  for  by  a  corresponding  increase  in  investments, 
mainly  due  to  War  Loan  subscriptions. 

British  Coi.lmbia  Electric  R.\il\vay  Co.,  Ltd. — Owing 
to  the  serious  increase  in  the  cost  of  living,  due  to  the  war, 
thi  company's  tramway  employees  asked  for  an  increase 
in  wages,  which  it  was  absolutely  impossible  for  the  company 
to  pay,  in  face  of  Jitney  Motor  Car  competition,' and  having 
regard  to  the  present  fares  charged.  The  company  therefore 
refused  the  increase  asked  for  by  the  men,  who  thereupon 
stopped  work  on  June  13.  Public  pressure,  arising  from  the 
cessation  of  the  services,  compelled  the  authorities  to  approach 
the  company,  with  the  result  that  it 'agreed  to  reinstate  the 
services,  making  the  best  possible  terms  with  the  employees  on 
the  understanding  that  an  impartial  investigator  be  appointed 
by  the  Provincial  Government  to  examine  and  report  on  the 
transportation  problem  in  the  cTTy  and  surrounding  district. 
Professor  Adam  Shortt,  of  Ottawa,  has  been  appointed  Com- 
missioner  to  maKethe  invesftgation   refetrfed  to 


NOTICE. 


CITY  OF  TOKYO  5  PER  CENT. 

LOAN  OF  1906. 

THE  CITY  OF  TOKYO  ANNOUNCE  that  /TS.eOO  Bonds 
of  the  above  Loan  have  been  purchased  for  the  purpose  of 
cancellation  and  the  said  Bonds  are  now  cancelled. 


Printed  by  the  Sr.  Clements  Press,  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C,  for  the   Proprietor    of   The  Investors'  Review, 
by  The  Proprietor,  Norfolk  House,  Norfolk  Street,  Strand,  W.C.  2.— July  7,  I9J7. 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $92,860,000. 

SIR   EDMUND  B.   OSLER,  M.P.  (Canada).  President. 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  COBNHILL,  E.C.3. 

J.  HAYDN  HORSEY,  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted,   informa- 
tion furnislied  regarding  Canadian  matters. 


BANK    OF    NEW    ZEALAND. 

{Incorporated  July  2gih,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 
London  Office:  i,  Queen  Victoria  Street,  London,  E.G.  4. 

AUTHORISED  CAPITAL        3^5,500.000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £"529.988 

"A"  Preference  Shares  issued  to  New  J^ealand  Government  ..  500,000 
"  B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1.500.000 

Reserve  Fund  and  Undivided  Profits .^^2,246,595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
uittanoes  made  by  telegraphic  transfer, 

ALEXANDER  KAY.  Manager. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of   the   Imperial 
Japanese  Government,  1899. 

NEW  YORK  OFFICE  opened 

2nd  July,  1917,  at 

165,  BROADWAY. 

LONDON  OFFICE  -  58,  OLD  BROAD  ST..  E.G.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000, OdO 

Paid-up  Capital 1 ,  800, 000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Btanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  AireS;,  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Fara,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE — Paris  (16  Rue  Hal^vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.G.  2. 


SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIETY. 

(Established  1826.) 

A     MUTUAL     PROFIT-SHARING     OFFICE. 
COMPOUND     BONUSES. 

Bonus   Declared    at    Latest    Investi){at!on    £1    15s. 
per  cent,  to  £4  12s.  p«r  cent,  according  to  duration. 


Head  Office; 
London  Office : 


15,  ST.  VINCENT  PLACE,  GLASGOW. 
I,  THREADNEEDLE  STREET,  E.C.  2. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Haci,d.  Ofdoe— 38,  I^omba,vcl  Stiz^eet,  K.C  S« 

Sutecribed  Capital iC'>°78''7J    °    ° 

Paid-up  Capital 539.437  10    o 

Further  Liability  01  Proprietors     ..        ..  539,437 'o    o 

Reserve  Fund 450,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  AKenoles  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throhgh  the  Agents 
of  the  Banit,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  lANION   Manafw. 
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STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  AJrica,  and  to  the  Administration  of  Rfiodesia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
RBSBRVE  FUND  .. 
UNCALLED    CAPITAL 


£1.548.525 
£2,000.000 
£4.845.575 

£8.194,100 


Horace  Peel,  Esq, 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E, 
H.  L.  M.  Tritton,  Esq. 


BOARD  OF  DIRECTORS. 
Wm,  Reierson  Arbuthnot,  Esq. 
Sir  David   Miller  Barbonr,  K.C.S.I., 

K  '  .VI  n. 
Robert  E.  Dickinson,  Esq. 
James  Pairbairn  Finlay,  Esq.,  C.S.I. 

HiAD  OlFicE  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4. 

New  York  Aeenoy:    55,   WALL    STREET, 

OVER  250  BRANCHES  AND   AGEnFiES  IN  SOUTH  AND  EAST  WRIM. 

EVERY   DESCRIPTION    OF    BANKING  BUSINESS   transacted  wltli  the  Cape  Province, 

Natal.  Orange    Free    State,  Transvaal     Rhodesia,    Nyasaland.   East    Africa   Protectorate. 

Uganda.  Zanzibar,  Portuguese  East  Africa.  South. West  Africa  Protectorate  and  the  Belgian 

Congo,  and  with  the  Bank's  Agencies  in  New  Yorlc,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terras.  , 

DaPOSITS  RECEIVED  for  fixed  periods  at  raleswbich  may  be  ascrtaln.d  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,.,,0.1, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Banlr. 
THE  BANKUsues  CIRCULAR  LETTERS  OF  CREDIT  avaUabl.  in  aU  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
PURCHASE  and  SALE  olStocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.,  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tlu  Officirt  0/  thl  Bank  an  boimi  not  U  disclcsi  thi  trantacHcns  cjany  (tf  ill  cutUmirl. 

FRANCIS  SHIPTON.  London  ManagM. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office  i  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

562,500 

600,000 


Branches  t 

INDIA.  BURMAH.  CEYLON.    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Kast,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  s  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouprent  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporatid  1880. 

Authorised  and  Issued  Capital,  ^6,000,000, 

Paid-up  Capital, /2, 000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,ooo,«jo 

Total  Capital  and  Reserves £7,960,000 

H&AD  OFFICE   •        -        -        71 ,  CORNHILL,  LONDON,   E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiao 
States  and  Dominion  of  New  Zealand, 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terma  wbiob  may  be  aseectaiaed 
on  application. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865,) 
Authoplsad  Capital         •    £1,000,000.  Subscribed  Capital    -    •    £825,000 

Paid-up  Capital        £500.000 

Reserve  Fund  5<°i°°o 

£1,040,000 

Uncalled  Capital laS.ooo 

Reserve  Liability  of  Shareholders       625.000 

£1,790,000 

London  Office— 11,  Leadenhall  Street,  E,C.  3. 

BILLS  on  Australasia  purchased  or  collected, 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Offica^ri  Old  Bioad  Street,  E.C.  3. 

Subscribed  Capital         «1, 278.747 

Paid  up  Capital 669. 670 

Reserve  Fund  and  Undivided  Profits         ..  375,680 

Reserve  Liability  of  Proprietors       ..         ..  606,^62 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents, 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  aseertainad 
on  application,  and  Banking  Business  of  overy  d«aoripli«a  ooaduotea 
witb  .\astraUa. 
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BANKS. 


BANK  OF  NEW  SOUTH  WALES 

Established  lSf7: 

Paid  up  Capital £3,706,320 


Reserve  Fund 
Reserve    Liability 
Proprietors    ... 


of 


2,726,000 
3,706,320 


£10,136,64.0 


H 


Head  Office :  SYDNEY,  NEW  SOUTH  WiLEB. 
London  Directors : 
Sir  Frederick  Green,  Chairman. 
L.  M.  Tritton,  Esq.  Walter  S,  M,  Burkb,  Esq. 


David  George,  Manager,  J.  S,  Campbell,  Secrtlary. 

Halkerstone  Meldruv,  David  Geddie, 

Assistant  Manager.  Accountard. 

The  Bank  has  338  Branches  and  Afenelss  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (Nf'w  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Ofiice  grants 
Circular  Letters  of  Credit  and  Circular  Notes,  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Austrilian  Banking  business. 

London  OfHoe:  29,  THREADNEEDLE  STREBT.  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK,  LIMITED. 

(Registered  in  japan.) 
ESTABLISHED    1 B80. 

SubBoribed  Capital         Yen  48,000,000 

Capital  Paid  Up Yen  38,000,000 

Reserve  Fund         Yen  21,300,000 

Htad  Office:  YOKOHAMA. 
Branches  and  Ageticies  at  Shanghai. 

Antung-Hslen.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Syd«ey. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny),  Liaoyang.  Peking.  Tokyo. 

JFengtien  (Mukden).      Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office     y,  BISHOPSGATE,  E.C.i. 

K.  TATSUMl,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Pald-np  Capital    ..    £380,000   0    0     25,000  Shares  of  £10  eacb. 
Reserve  Fund  . .     . .  £680,000    0    0  I  Reserve  Profits    . .  £2t,«n 

Beservaa  tiiabllltv  of  Shareholders  £280,000. 

Unifis  issued.  KemitUinces  cabled.  Bills  negotiated  or  collected,     Deposits 

received  tor  fixnd  piiriuds  at  rates  to  oe  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducUd 

through  the  London  Agents.  Ths  Ban*  of  Adelaide.  11.  Leadenhall  St., E.G.  I. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  lya?. 

CAPITAL  PAID   UP         

REST  &  UNDIYIDED  PROFITS 

Head   Office:    ST,   ANDREW   SQUARE,  EDINBURGH. 


£2,000,000 
£800,986 


A.  K.  Wright,  Cashier  an  I  General  Manager 
J.  B.  Adshead,  Secietary. 

London    Offlce:    3,    BISHOPSGATE,  E.C.  2. 

William  Wallace,  Manager. 
166  Branch  OfHoes  throutfliout  Scotland. 

BanKing  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
md  Colonial  Correspondents-     Bills,  Cheques, and  other  documents  collected 
Deposit  received  at  interest  repayable  at  call  or  at  notice. 


DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142.HolbornBars.  EC.  1. 
or    to    any  of  its  Agents. 


Zhc  5nveetor6'  IRevicw, 


Vol.  XL.— No.  1,019. 


SATURDAY,  JULY  14,  1917. 


("'/«';;:*".')  Price  6d. 


PUBLISHER'S    NOTICES. 

ZbC  investors'  IReVteW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Ss.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  Us.  Od.    Three  Months,  7$.  Od, 

Short  of  Three  months  thf    Price  is  6id.  per  Copy  Inland,  and 

7d.  Aoroad.  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132, 


Telegraphic  Address : 
"  Unveiling,  Ixjndon." 


The  Ealtor  cannot  unaertake  to  return  rejected  com' 
muaicatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

Ona  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issuw 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ton 
8hllling«|  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 


Revenue  came  into  the  Exchequer  last  week  to  the 
amount  of  ^'12,151,000,  and  current  expenditure,  cx- 
ckisivc  of  the  financing  of  debt,  but  including 
;£,3,66o,ooo  paid  out  as  interest,  came  to  ;£,"54,826,ooo. 
J'he  gross  expenditure  of  the  weeli,  however,  was 
;£,'io3, 224,000,  because  ;£,'43,349,ooo  of  due  Treasury 
bills  were  redeemed  by  the  new  bills  issued,  the  total 
of  which  was  no  less  than  ;£^73, 101,000.  Also 
^'5,000,000  of  temporary  advances  was  paid  off  and 
;£,2,6oo  of  Exchequer  bonds.  In  addition,  however, 
to  the  ;672i999>o*^'0  obtained  by  the  sale  of  Treasury 
bills  for  supply,  the  Government  received  ;£,'4,929,ooo 
from  Exchequer  bond.s,  or  ^^2,062,000  more  than  was 
sold  the  previous  week,  and  ;£,'7oo,ooo  as  against 
;£,'6oo,cioo  came  from  War  Savings  Certificates  sold,  be- 
sides ;^"i  ,200,000  from  the  4  and  5  per  cent.  War  Loans, 
so  that  the  incomings  exceeded  the  outgoings  of  the 
week  by  ;^7,8o8,ooo.  The  total  funded  debt  in  these 
two  forms  is  now  raised  to  ^.'943,427,000.  Likewise 
;^'i,994,ooo  is  credited  under  other  war  debt,  and  may 
be  some  fragment  of  the  United  States  advances  or, 
[xjssibly,  repayments  of  advances  made  to  our  Allies 
and  independent  members  of  the  British  Empire. 
.'\ltogether,  however,  the  floating  or  unfunded  debt  of 
\arious  kinds  now  amounts  to  some  ;^^900,ooo,ooo, 
making  upwards  of  ;!£,'i, 800,000,000  all  told,  and  the 
"floating"  part  of  that  total  cannot  be  added  to  very 
much  without  bringing  difficulties  in  sight  that  may 
have  to  be  provided  for  in  haste  under  grave  risks  of  a 
credit  derangement.  The  Government,  however,  seems 
to  be  quite  content  to  muddle  along  by  leaning  on  a 
market  whose  ability  and  willingness  to  help  it  has 
proved  marvellous,  but  whose  resources  arc  not  limit- 
less. But  so  strong  is  it  that  the  very  smoothness  of 
its  working  tends  to  keep  the  public  mind  at  case, 
perhaps  too  much  so.  Of  the  revenue  of  ;^i2, 151,000 
encashed  last  week,  ;^7, 450,000  came  from  property 
and  income-tax,  including  super-tax  and  excess  profits 
duty,  including  munitions  levy.  We  should  have 
thought  that  the  income-tax  portion  (^"4,308,000) 
might  have  shown  up  bettet  in  the  first  week  of  July 
because  of  the  change  made  in  the  dates  for  paying 
the  tax.  Instead  of  calling  for  it  in  one  sum  at  the 
beginning  of  April,  it  has  been  made  payable  in  halves, 
one   in  April  and  one   in   July ;   therefore  the  current 


month  ought  to  swell  out  the  receipts  from  income-tax 
in  a  way  more  conspicuous  than  last  week's  returns 
presage.  Why  the  expenditure  on  Supply  Services  was 
so  heavy  last  week  cannot  be  known,  but  may  be 
guessed  at.  No  doubt  a  large  number  of  accounts 
came  in  at  the  end  of  the  quarter  or  half-year  and  were 
paid,  porssibly  likewise  assistance  was  given  to  one  or 
more  of  the  financially  weaker  members  of  the  Entente. 
At  any  rate,  these  outgoings  for  supply  and  debt 
interest  together  amount  to  a  daily  average  ex{>enditure 
of  _^'7, 3 10,000,  and  if  vve  add  the  debt  interest  to  this 
ihe  daily  average  is  raised  to  about  ^^^7, 700, 000.  'l"he 
total  now  outstanding  in  Exchequer  bonds  of  the 
current  series  is  ;^J5o, 506,000.  At  ;£^24, 1 14,000  the 
Exchequer  balances  are  ;£,"i2,i5i,ooo  Ijelow  the  figure 
of  a  year  ago. 


No  wonder  that  with  a  staggering  profusion  in 
squandering,  as  it  seems,  of  this  kind  meeting  them 
week  by  week  the  Hou.se  of  Commons  should  begin 
to  show  restiveness.  It  has,  indeed,  become  very 
restive  and  discontented  not  only  with  the  way  money 
is  poured  out  in  ways  wholly  uncontrolled,  but  with 
the  present  Government.  The  temperature  is  rising, 
but  the  Opposition  is  held  in  restraint  by  patriotism, 
as  also  by  the  reluctance  of  men  to  do  or  say  anything 
that  might  in  the  least  interfere  with  the  energetic  and 
successful  prosecution  of  the  war.  Nevertheless,  a 
debate  was  raised  in  the  House  of  Commons  last 
Friday  which  at  least  served  to  indicate  what  was 
simmering  beneath  the  surface,  and  it  resulted  in  the 
appointment  of  a  Select  Committee  defined  by  the 
Chancellor  of  the  Exchequer  to  fill  two  purposes.  First, 
"  to  consider  whether  additional  control  may  be  obtained, 
and  in  what  way  it  can  best  be  obtained  as  a  permanent 
arrangement,"  and,  secondly,  "  to  go  into  the  depart- 
ments, examine  the  methods  of  expenditure,  and  make 
recommendations  either  to  the  Hou.se  of  Commons  or 
to  the  departments."  This  concession  may  perhaps 
turn  out  to  be  a  distinct  step  towards  what  might 
develop  into  a  valuable  change  in  the  habits  of  the 
Hou.se  of  Commons,  now  forced  to  loaf  around  and 
look  on.  The  debate  was  opened  by  a  speech  of 
distinct  ability  by  Major  Godfrey  Collins,  the  member 
for  Greenock,  who,  amongst  other  things,  pointed  out 
that  the  Chancellor  of  the  Exchequer's  estimate  of  out- 
goings had  within  three  months  risen  from  ;;^6,25o,ooo 
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a  clay  to  ^7, 750,000.  That  difference  in  exi>endilure 
between  the  estimate  and  the  actual  would  amount  "  to 
the  whole  revenue  of  the  year,"  the  speaker  pointed 
out.  Only  ;^'7, 500,000  had  been  imposed  by  the  Budget 
as  additional  war  taxes  and  ^,"3,500,000  of  the  increase 
had  been  knocked  off  by  the  concessions  on  the  tobacco 
and  entertainments  taxes,  noted  by  us  last  week.  But 
the  debt  interest  would  soon  amount  to  ;^  1 10,000,000 
a  year.  Three  months  ago,  said  Major  Collins,  the 
National  Debt  was  about  ;^"4,ooo,ooo,ooo,  and  at  the 
increased  rate  of  ;^i82,ooo,ooo  a  month  to  which  the 
pledging  of  posterity  has  now  been  "  speeded  up," 
it  would  12  months  hence  be  ;^"6,ooo,ooo,ooo. 


There  was  much  more  of  the  same  kind,  ominous  in 
its  purport,  and  disquieting  to  a  degree,  significant 
of  the  heat  beneath,  for,  as  the  member  for  Greenock 
insisted,  neither  the  Government  nor  the  Treasury 
had  taken  sufficient  steps  to  control  expenditure  or 
suggest  business  accounts.  The  House  of  Commons 
had  left  control  to  the  Administration  alone,  with  the 
result  that  ministers  regarded  smoothness,  and  not 
efficiency  of  administration,  as  the  safe  course  to 
follow,  and  sought  to  promote  the  smooth  working 
of  the  machinery  "  by  copious  application  of  Exchequer 
lubricant  !  "  The  motion  was  seconded  by  Mr.  Mar- 
riott, the  member  for  Oxford,  and  opposed,  singu- 
larly enough,  by  Mr.  E.  S.  Montagu,  but  the  House 
was  obviously  strongly  in  sympathy  with  the  malcon- 
tents, and,  as  we  have  said,  the  Chancellor  of  the  Ex- 
chequer gave  way.  But  now  the  question  we,  the  electors 
and  the  pawned,  have  to  consider  is — will  the  pro- 
posed committee,  formed  in  the  usual  style,  really 
be  able  to  do  any  good?  It  is  doubtful.  It  does  not 
seem  to  us  that  the  mandate  is  definite  enough. 
Apparently,  no  real  duties  are  to  be  assigned  to  it 
beyond  sniffing  about  and  fumbling  here  and  there, 
and  asking  questions,  and  holding  many  useless  talks. 
Surely  it  would  have  been  better  to  try  "organised" 
labour  in  the  House  of  Commons,  as  well  as  outside 
it.  There  are  plenty  of  members  in  it  who  have 
leisure,  who  have  business  ability,  and  who  would  be 
only  too  glad  to  be  employed  in  a  way  that  was 
definite  and  to  fulfil  a  definite  purpose.  Now,  do  not 
the  functions  and  work  of  the  Exchequer  and  Audit 
Department  suggest  a  method  by  which  the  dormant 
talent  in  the  House  could  be  employed  with  advantage 
to  the  public  purse?  The  duties  of  that  department, 
one  of  the  best-organised  and  most  valuable  in  the 
whole  Administration,  have  been  almost  IndefinJtelv 
expanded  since  the  war  began,  and  the  available  staff 
is  probably  much  less  complete  and  efficient  than  it 
was.  Why  not  select  groups  from  among  the  mem- 
bers of  the  House  of  Commons  who  could  assist  the 
Exchequer  and  Audit  Department  in  its  work,  check 
accounts  and  vouchers,  examine  estimates  also,  ■  and 
in  all  directions  help  it  to  maintain  a  continuous  and 
concurrent  supervision  over  all  tenders,  over  costs 
of  production  likewise,  and  all  disbursements?  Let  us, 
in  short,  have  something  definite,  something  with  a 
purpose  in  it,  given  the  House  of  Commons  to  do, 
not  a  mere  makeshift  pretence  which  does 'no  real  good 
and  leaves  things  perhaps  worse  than  it  found  them. 
Unless  the  House  of  Commons  is  given  honest  work 
to  do  of  national  importance,  and  endowed  with  full 
powers  to  carry  on  that  work,  the  idea  that  the 
Government  is  spending  in  reckless  profusion,  with  no 
thought  of  the  after-time,  will  certainly  gather  force, 
and  may  become  ominious  in  relation  to  our  credit 
facilities. 


'    Has  Lord  Rhondda,  or  Mr.  Prothero,  ever  thought 
^-of  the  waste  which  attends  the  supplv  of  market  gar- 
>llBn_  produce   to  the   inhabitants  of   London?     It   is   a 
-iriAbject    that    has    often    excited    this    writer's    amaze- 
'ment,  the  wastefulness  involved  was  so  great.      Pass- 
ing along  the  streets  anywhere  in  the  suburbs  green- 
grocers'   shops    often    seem    as    numerous    as    public- 
;  houses  in  the  Borough.     In  these  shops  you  will  see, 
especially  towards  the  end  of  the  week,  piles  of  fer- 


menting,  flaccid  cabbages  and  other  vegetables  being 
.sold  to  the  poor.  Probably  the  cabbages,  lettuces, 
onions,  carrots,  and  other  market  garden  products,  or 
the  fruits  in  their  season,  arc  several  days  old  before 
they  reach  the  ultimate  consumer.  An  enormous 
amount  of  labour  is  always  wasted  in  getting  the  stuff 
there,  and  opportunities  for  "profiteering"  in  the 
conveying  of  this  produce  from  the  grower  to  the 
ultimate  buyer  must  be  plentiful  enough.  London 
is  probably  the  worst-provided  town  with  vegetable 
markets  in  the  kingdom,  if  not  in  the  civilised  world. 
Covent  Garden,  with  its  monopolies — of  custom  and 
other — dominates  it  in  great  pact,  and  is  a  hindrance 
and  an  oppression  on  the  people.  The  East  End,  we 
believe,  has  one  or  more  people's  markets,  but  every- 
where else  the  greengrocer  has  to  get  up  in  the  small 
hours  of  the  morning,  to  go  with  his  cart  to  Covent 
Garden,  buy  what  he  wants  there,  load  it  up  as  best 
he  can,  and  bring  it  out  to  his  little  shop,  five  or  ten 
miles  off,  it  may  be,  for  sale.  If  he  has  not  enough 
business  at  his  shop,  he  sends  his  horse  and  cart 
round  the  streets  to  sell  from  door  to  door  stale  vege- 
tables and  half-rotten,  fermenting  fruit,  to  the  injury 
of  health.  The  man  is  really  a  superfluity  in  great 
measure,  and  often  a  nuisance.  Much  of  this  busi- 
ness ought  to  be  unnecessary,  and  represents  an  enor- 
mous waste  of  energy  that  might  be  better  employed. 
Thztt  is  why  we  ask  whether  it  would  not  be  possible 
for  our  Food  Controller  and  the  President  of  the  Board 
of  Agriculture  to  lay  their  heads  together  and  devise 
a  revolution  of  a  kind  beneficial  to  producer  and  con- 
sumer alike?  Mr.  Prothero,  by  getting  the  market 
gardeners  around  London  organised,  taught  to  co- 
operate together,  might  eliminate  several  ranks  of 
middlemen  by  an  intelligently  controlled  and  regulated 
system  of  supply  for  each  London  district.  The  same 
system  could  surely  be  applied  to  the  distribution  of 
market  garden  produce  which  the  Coal  Controller  is 
going  to  employ  in  handling  coals.  Producers  nearest 
to  each  section  of  the  vast  London  area  ought  to 
be  brigaded  and  disciplined  to  mutual  or  conjoint 
action,  and  to  have  a  central  market  provided  for 
them  to  which  they  could  together  forward  their  pro- 
duce, or  come  and  sell  it  themselves.  The  villagers 
even  could  club  together  and  send  their  contributions 
in  one  consignment  to  a  common  agent,  by  whom  the 
whole  would  be  sold  to  the  householder  or  to  coster- 
mongers,  to  be  distributed.  Hundreds,  and  one  might 
say  thousands,  of  insignificant  shops,  most  of  whose 
occupants  have  the  hardest  possible  struggle  to  make 
ends  meet  one  year  with  another,  would  probably  cease 
to  be  required,  their  toiling  occupants  would  be  released 
for  better  and,  let  us  hope,  more  remunerative  em- 
ployment. But  the  community  would  gain  by  obtain- 
ing fresher  and  cheaper  supplies  of  vegetables  and 
fruit. 


It  is  becoming  more  and  more  evident  that  the  Corn  . 
Production  Bill  is  another  of  those  half-digested 
measures  to  which  we  have  been  too  frequently  treated 
of  late.  The  intention  of  the  Bill  is  to  stimulate  the 
cultivation  of  wheat  and  oats,  and  for  this  purpose 
farmers  are  guaranteed  minimum  prices  of  60s.  for 
wheat  and  38s.  6d.  for  oats  this  year,  55s.  and  32s. 
respectively  in  igiS  and  1919,  and  45s.  and  24s. 
respectively  in  the  following  three  years.  In  Committee 
the  Bill  was  subjected  to  very  destructive  criticism 
from  several  quarters  of  the  House,  and  from  the 
wavering  attitude  of  Mr.  Prothero,  an  able  and  well- 
meaning  man,  but  with  insufficient  Parliamentary  ex- 
perience, we  are  forced  to  the  conclusion  that  the 
Government  has  not  attempted,  or  has  failed,  to  work 
out  the  problem.  It  is,  of  course,  quite  possible  that 
the  minimurn  prices  will  not  come  into  effect,  but  it  is 
much  more  probable  that  in  practice  thev  will  constitute 
a  handsome  lx)unty  to  the  farmers,  which  may  cost  the 
country  ;^i4, 000,000  or  more  a  year.  In  other  words, 
the  workers  in  towns  may  have  to  subsidise  the  farmers, 
and  through  them  the  landlords,  to  that  extent,  and  it 
is  easy  to  imagine  what  kind  of  feeling  that  is  Iikel\ 
to  create  when  war  expenditure  comes  to  an  end  and 
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the  troubles  of  the  transition  period,  before  normal 
conditions  can  be  restored,  have  to  be  faced.  And  in 
the  meantime  there  is  absolutely  no  guarantee  that  the 
production  of  wheat  and  oats  will  be  increased,  except, 
perhaps,  at  the  expense  of  equally  necessary  foodstuffs, 
and  there  is  good  reason  to  fear  that  the  scheme  will 
simply  amount  to  a  premium  on  bad  farming,  plus  an 
additional  subsidy  to  the  landlords.  An  amendment 
to  confine  the  bonus  to  corn  produced  in  excess  of  that 
grown  in  1914  was  opposed  by  Mr.  Prothero  on  the 
ground  that  he  could  not  thus  encourage  the  indis- 
criminate breaking  up  of  grass  lands  which  would 
imperil  the  supply  of  food  other  than  wheat  and  oats. 
It  is  tacitly  admitted,  therefore,  that  if  the  subsidy  in- 
creases our  food  supplies  in  one  direction  it  will  Ijc  at 
the  risk  of  reducing  them  in  another.  There  is  no 
Ixjunty  for  the  potato-grower  or  to  the  dairy  farmer, 
although  the  supply  of  milk  is  of  prime  importance, 
and  in  effect  the  Bill  discriminates  in  favour  of  the 
large  farmer,  who  least  needs  subsidising,  at  the  ex- 
pense of  the  small  farmer,  and  of  the  town  populations 
who  will  not  always  be  in  receipt  of  war  wages. 


Is  there  not  considerable  risk  in  thus  creating  a  class 
of  "statutory  profiteers" — a  privileged  agrarian 
interest  on  the  German  model?  In  reality  the  Bill  is  a 
landlord's  measure  purely  and  simply,  as  the  people  will 
discover  and  resent  when  they  begin  to  study  questions 
of  this  kind  apart  from  the  distractions  of  the  war.  It 
is  true  that  a  great  deal  of  land  has  gone  out  of 
cultivation  which  it  is  the  duty  of  the  State  to  restore 
to  productiveness,  but  a  patchwork  system  of  bounties 
is  not  the  way  to  set  about  it.  The  agricultural  in- 
dustry has  been  extraordinarily  pros{>erous  in  the  past 
few  years,  and  the  opportunity  is  a  splendid  one  for 
the  complete  revision  of  the  land  laws,  which  are  at 
the  root  of  the  trouble  with  regard  to  the  home  pro- 
duction of  food.  We  have  repeatedly  insisted  that 
after  the  war  the  country  must  grow  a  much  larger 
proportion  of  its  food  requirements,  and  there  is  no 
natural  reason  why  it  should  not  do  .so.  But  the  worst 
possible  way  to  attain  the  object  is  to  create  a  hostile 
interest  between  the  producer  and  the  consumer — to 
subsidise  the  former  at  the  expense  of  the  latter,  to 
make  the  poor  poorer  and  the  rich  richer.  Agriculture 
does  not  need  artificial  forcing  of  that  description,  but 
the  conditions  under  which  the  industry  is  conducted 
require  to  be  fundamentally  revised  and  the  feudal 
s\stem  of  landlordism  swept  away.  Only  in  that 
direction  can  any  real  progress  be  made,  and  a  system 
of  doles,  even  if  cunningly  devised,  which  the  Corn 
Production  Bill  is  not,  will  merely  lead  to  chaos  and 
disaster. 


A  notable  expansion  is  shown  in  the  figures  of  the 
London  City  and  Midland  Bank  at  June  30,  current 
and  deposit  accounts  showing  the  large  increase  of 
£'23,000,000  at  ;^i8o,4i7,ooo,  and  this,  curiously 
•enough,  is  just  the  amount  shown  as  advances  on  War 
Loan,  and  also  the  amount  by  which  the  aggregate  of 
the  balance-sheet  exceeds  that  of  a  year  ago.  Cash  in 
hand  has  fallen  ;^2, 400,000  to  ;£^36, 478,000.  Money 
at  call  is  roughly  the  same  at  ;^8, 579,000,  and  British 
|r  Government  securities  at  ;^33, 400,000  show  little 
change,  but  other  investments  are  ;^i,  100,000  lower  at 
;^3.385>ooo.  Bills  of  exchange  have  been  reduced 
;^8oo,ooo  to  ;£'i2, 250,000,  but  advances,  loans,  &c., 
are  up  ^^4, 200,000  at  ;^69,32o,ooo,  and  the  balance- 
sheet  now  totals  at  ;^i96,7 15,000,  a  truly  stupendous 
figure. 
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Barclays  Bank,  as  the  new  and  better  title  is,  added 
£,11,000,000  to  its  current  and  deposit  accounts  as 
compared  with  a  year  ago,  and  the  total  is  now 
£105,000,000.  Cash  has  increased  £3,200,000  to 
£20,417,000,  and  money  at  call  and  short  notice  is  up 
£810,000  to  £5,868,000.  Advances  to  customers,  &c., 
have  increa.sed  £10,000,000  to  £47,422,000,  but  bills 
discounted  are  down  £1,700,000  to  £9,289,000,  and 
investments      have      been      reduced     £1,500,000      to 


£26,310,000.  The  total  of  the  balance-sheet  is 
£113,661,000,  an  increase  in  round  figures  of 
£10,000,000.  Interim  dividends  at  the  rate  of  10  per 
cent,  per  annum  on  the  "A"  shares  and  of  17J  per 
cent,  per  annum  on  the  "  B"  shares  are  the  same  as 
last  vear. 


The  interim  figures  supplied  by  the  London  and 
South- Western  Bank,  Limited,  when  announcing  its 
dividend  at  the  rate  of  17  per  cent.,  less  tax,  or 
6s.  9  3-5^.  gross  per  share,  the  same  as  a  year  ago, 
are  interesting  when  compared  with  those  of  June  last. 
Liabilities  on  deposits,  for  example,  have  risen  by 
£4,728,000,  and  now  amount  to  ;^30, 95 1,445,  and 
acceptances  are  £167,000  higher  at  £1,190,479.  At 
the  same  date  last  year,  however,  acceptances  were 
£564,000  down,  and  in  the  present  state  of  ordinary 
business  it  is  quite  notable  to  find  an  increase  this 
year.  Cash  in  hand  and  at  the  Bank  of  England  is 
larger  by  £1,209,000  at  £6,448,802,  and  call  and 
notice  money  is  £553,000  up  at  £3,358,809.  Bills 
discounted,  however,  are  down  £794,000  to 
£2,209,922,  and  there  is  a  decline  of  £913,0011  in 
the  aggregate  of  the  bank's  investments,  which  are 
thereby  brought  down  to  £5,895,700,  the  holding  in 
5  per  cent.  War  Stock  alone  being  £556,000  less  at 
£4,379,028 ;  but  against  this  decline  we  have  to  place 
an  increase  of  £4,313,000  in  the  loans  and  advances, 
bringing  their  total  up  to  £15,242,006,  and  it  is  pro- 
bable that  the  decline  in  the  bank's  own  investments 
is  connected  with  this  increase,  which  is  no  doubt 
ascribable  to  the  liberal  help  given  by  this  and  other 
joint-stock  banks  to  the  War  Loan.  The  total  of  the 
balance-sheet  is  accordingly  £4,756,000  larger  at 
/•35. 573, 976- 


Considerable  changes  are  shown  in  the  balance-sheet 
of  Glyn,  Mills,  Currie,  and  Co.  at  June  30,  as  compared 
with  the  end  of  last  year.  Current  accounts  are 
£417,000  lower  at  £14,394,000,  but  deposit  accounts 
have  increased  £1,723,000  to  £6,904,000,  a  rather 
significant  movement.  Liabilities  on  account  of  accept- 
ances, &c.  (covered  by  securities),  have  been  reduced 
'^y  ;^i  15,000  to  £953,600.  Cash  in  hand  and  at  the 
Bank  of  England  is  £1,024,000  lower  at  £2,856,000, 
but  money  at  call  and  short  notice  is  up  £1,290,000  at 
£7,308,000.  Investments  have  declined  £272,000  to 
£-5,350.000,  while  bills  discounted  and  loans  (including 
pre-moratorium  loans  to  stockbrokers)  have  risen 
£1,315,000  to  £7,044,000,  and  the  aggregate  of  the 
balance-sheet  is  £1,308,000  higher  at  £22,929,000. 
Following  the  practice  of  other  banks,  it  has  been  de- 
cided to  have  the  accounts  audited  once  a  year  only — 
o-n  December  31 — ^but  an  interim  statement  will  con- 
tinue to  be  published  at  the  end  of  June. 


The  Bank  of  Liverpool,  Ltd.,  makes  up  its  complete 
accounts  to  June  30,  and  it  has  had  a  highly  prosperous 
year.  Nett  profits  were  £41,500  higher  at  £404,000, 
and  as  £27,500  more  was  brought  in  the  total  avail- 
able shows  an  increase  of  £69,000  at  £506,900.  Allo- 
cation to  investment  reserve  account  is  increased  by 
£70,000  to  £145,000,  and  after  repeating  the  dividend 
of  15  per  cent,  (of  which  7  per  cent,  has  already  been 
paid)  the  carry  forward  is  £1,000  less  at  £101,815. 
Customer's  of  the  bank  applied  for  approximately 
£26,000,000  War  Loan  and  about  £9,000,000  of  these 
applications  were  financed  by  the  bank,  with  the  result 
that  £6,346,000  appears  in  the  balance-sheet  for 
advances  on  War  Loan  stock.  Cash  in  hand  has 
fallen  £930,000  to  £4,255,000  and  money  at  call,  &c., 
is  £520,000  lower  at  £4,421,000,  but  investments  are 
"P  ^^630,000  at  £10,784,000  and  advances,  &c.  (apart 
from  War  Loan  operations),  are  £3,600,000  higher  at 
£17,830,000.  Difliculties  of  carrying  on  the  work 
owing  to  the  depletion  of  the  staff  have  continued,  and 
two  branch  oflfices  and  eleven  sub-branches  have  had  to 
be  closed.  A  war  bonus  has  been  granted  to  all 
members  of  the  staff  whose  salaries  do  not  exceed  n 
certain  figure. 
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What  the  Distillers  Co.,  Ltd.,  has  lost  on  the 
swings  it  has  more  than  made  good  on  the  rounda- 
bouts, and  the  restrictions  on  the  sale  of  spirits  have 
been  compensated  for  by  the  absorption  of  alcohol  for 
munitions.  Trading  profits  have  increased  ;^24,ooo  to 
;^397,ooo,  and  ;^35,ooo  more  was  brought  in,  but  in- 
come-tax took  ;^25,ooo  more  at  ;^"64,i20,  and  the  avail- 
able balance  is  £2^(^,700.  It  is  proposed  to  create  a 
provident  fund  for  salaried  officials,  and  ;^25,ooo  is 
set  aside  as  a  nucleus,  which  will  have  to  be  confirmed 
by  the  shareholders.  Insurance  fund  gets  ;^  10,000 
more,  raising  it  to  ;^i20,ooo,  and  ;^ioo,ooo  is  again 
placed  to  reserve,  raising  it  to  ;£^8oo,ooo.  Then  the 
dividend  of  10  per  cent,  is  rejjeated  free  of  income-tax, 
and  the  balance  forward  is  slightly  larger  at  £,6i,8~o. 
It  should  be  mentioned  that  profits  are  arrived  at  after 
making  provision  for  depreciation  of  investments  and 
for  liabilities  under  the  Finance  Acts.  Stocks  of  spirits 
continue  to  increase,  and  are  ;^i7o,ooo  up  at 
;^i,242,ooo,  while  investments  have  risen  ;^i8o,oc>o  to 
;^"67i,c)oo,  debtors  ;^'i85,ooo  to  ^1,106,000,  and  cash 
and  bills  ;^i50,ooo  to  ;^'5i5,ooo.  Land  and  buildings 
have  been  evened  up  to  ;^8oo,ooo,  a  slight  increase,  but 
plant  and  utensils  are  lower  at  the  round  sum  of 
;£'300,ooo.  On  the  other  side,  loans  from  subsidiaries 
figure  at  ;£o33>ooo,  and  sundry  creditors  have  increased 
;^435,ooo  to  ;^738,ooo,  but  the  company  is  strong  and 
abundantly  prosperous. 


Probably  few  people  in  this  country  realise  that  the 
Bank  of  New  South  Wales  has  passed   its  hundredth 
year.     It  commenced  business  on  April  8,   1817,  and  is 
thus,  outside    Scotland,   and    apart  from   the   Bank  of 
England,  one  of  the  oldest  joint   stock  banks  in    the 
British    Empire.      Few  among    us,    we    fancy,    regard 
Australia  itself  as  old  enough  to  possess  an  institution 
so  venerable.     It  is  17  years  older  than  the  oldest  joint 
stock   bank — again  barring   the  Bank  of  England — in 
England  and   Wales.     An  interesting  summary  of  its 
career     is     given     in      the     April     number     of     the 
Australasian  Insurance  and  Banking  Record  to  mark 
its  centenary.     From  this  we  learn  that  the  object    in 
founding  the  Bank  of   New  South  Wales  was  to  pro- 
vide a  sound  basis  for  the  currency  requirements  of  the 
colony.     These  were  in  a  state  of  profound  irresponsi- 
bility and  confusion.     In  1813  Spanish  dollars  were  in- 
troduced and  "  punched."     The  circular  piece  knocked 
out  was  used  as  a  coin  valued  at  from  lod.  to  isd.,  and 
the  ring,  or  "  holey  "  dollar,  left  was  taken  as  worth 
5s.     One  of  the  new  bank's  duties  was  to  keep  these 
dollars  in  the  colony,  and  for  some  years  the  value  of 
its  notes  was    expressed    in   Spanish  dollars.      Its   ac- 
counts also  were  made  up  in   Spanish  coinage  terms, 
and  the  balance-sheet  of  December  31,   1825,  shows  a 
paid-up    capital    of    $43,200,     a    note    circulation    of 
$115,940,  and  deposits  of  $297,158.     The  total  of  the 
balance-sheet   was   only  $468,180,   or  little  more   than 
;^,"90,ooo.      In   1834  the  paid-up  capital   was  raised  to 
;^'40,ooo,  and  every  item  of  the  published  accounts  was 
that  time  in  sterling,  the  colony  having  apparently  gone 
back  to  the  use  of  English  money   in   1826.     In    1850 
the  bank  took  a  new  and  enlarged  form,  as  was  necessi- 
tated by  the  growth  of  its  business,  and  when  the  last 
accounts  in  the  old  shape  had  been  all  wound  up    in 
1851,  it  was  found   that  the  total   distributed  in  divi- 
dends   since    the     bank     began     business     had     been 
;^362,542.     In  all,  61  dividends  had  been  declared,  in- 
cluding one   at  £51  7s.  9d.   per   annum,  one  at  ;^4i 
13s.  4d.,  two  at  ;^33  6s.  8d.,  one  at  ;^25,  nine  at  rates 
varying  from  20  to  25  per  cent.,    16  at  from  15  to  20 
j>er  cent.,  and  only  six  under  10  per  cent.     The  earlier 
dividends,    be    it    noted,   were    presumably    the    gross 
amount  declared,  not  dividends  per  share  or  per  cent. 
Then  came  the  gold  discoveries  in  Australia,  with  the 
great    stimulus   they   brought   to  the    development    of 
wealth  in  all  the  colonies.     Successive  additions  to  the 
paid-up  capital  of  the  bank  have    therefore  had  to   be 
made  from  time  to  time  as  cover  or  support  for  its  vastly 
expanded  liabilities,  and  the  latest  issue  of  shares,  when 
completed,  will  raise  the  paid-up  capital  of  the  bank  to 
;£j"4,ooo,ooo,    so  that,  with  the  reserve    fund  and   un- 


divided profits  included,  the  entire  "  cushion  "  or  shield 
provided  by  the  bank  to  its  creditors,  exclusive  of  the 
reserve  liability  on  the  shares,  will  exceed  _^6, 500,000. 
In  March,  185 1,  the  total  liabilities  on  deposits  were 
under  ;^300,ooo.  At  the  end  of  September,  1907,  they 
were  ;£,'26,o56,ooo,  and  at  September  last  year 
;^38, 830,000.  The  Bank  of  New  South  Wales  is 
therefore  now  a  powerful  wielder  of  credit,  and  all  who 
have  dealings  with  it  will  wish  it  continued  expansion 
on  solid  lines  and  a  long  and  prosperous  future. 


Although  the  General  Electric  Company,  Limited, 
has  been  almost  exclusively  employed  on  war  work  in- 
stead of  its  regular  business  of  supplying  the  electrical 
trade,  it  has  not  suffered  any  loss  of  profits.  On  the 
contrary,  the  year  to  March  31  was  an  exceedingly 
prosperous  one,  the  nett  profits  amounting  to 
;^"265,220,  or  ;^69,oc)o  more  than  in  the  previous  12 
months.  The  amount  brought  in  was  ;^  11,000  larger, 
but  this  is  offset  by  the  extra  sum  written  off  for  nor- 
mal and  .special  depreciation,  and  the  sum  available  is 
;^"274,730.  The  dividend  is  maintained  at  10  per  cent., 
but  it  is  to  be  paid  free  of  income-tax,  and  consequently 
absorbs  ;^I2,500  more.  It  is  proposed,  also,  to  refund 
the  income-tax  on  the  preference  shares,  which,  if  con- 
firmed, will  require  ;^io,50o,  and  it  will  be  interesting 
to  see  whether  this  rather  novel  suggestion  meets  with 
the  approval  of  the  general  body  of  ordinary  share- 
holders. Selfridges  did  the  same  thing  a  few  months 
ago,  but  in  that  case  the  ordinary  shares  are  held 
privately,  so  the  conditions  here  are  somewhat  different. 
After  again  placing  ;^40,ooo  to  reserve  (which  will  then 
^tand  at  /'400,ooo),  and  paying  ^"18,470,  or  ;^6,ooo 
more,  as  a  bonus  to  the  employees  and  managing 
director,  there  remains  ;^89,78o,  or  ;^42,ooo  more,  to 
be  carried  forward.  Grants  to  dependents  of  men  on 
active  service  were  ;^i,500  less  at  ;£"ii,48o.  Scarcity 
of  raw  material  and  the  difficulty  of  obtaining  machinery 
have  prevented  the  company  from  proceeding  with 
preparations  for  the  development  of  the  electrical  in- 
dustry anticipated  after  the  war,  but  ;^i  1,000  was  ex- 
pended on  the  Kingsway  building  to  protect  the  steel- 
work. Nearly  ^^300,000  has  been  invested  in  the 
Osram-Robertson  Lamp  Works,  Ltd.,  and  a  further 
;^50,ooo  in  the  Pirelli-General  Cable  Works,  Ltd.,  with 
the  result  that  trade  investments  are  just  doubled  at 
;^7o8,ooo.  It  is  said  that  all  the  allied  companies  con- 
tinue to  do  well,  with  one  or  two  minor  exceptions 
affected  by  the  war.  The  company  has  had  to  obtain 
a  loan  of  ;^3 10,000  from  its  bankers,  and  sundry 
creditors  are  up  ^120,000  at  ;^5 27,000,  while  debtors 
have  increased  ;^i76,ooo  to  ;j74g,ooo  and  stocks 
;^i75,ooo  to  ;£'668,ooo.  Government  securities  jire 
;^84,ooo  down  at  ;^i68,500,  but  cash  is  up  ;£r29,ooo  at 
;^i44,ooo,  and  the  position  looks  healthy,  particularly 
as  loose  plant  fixtures,  goodwill,  and  patents  have  been 
written  down  to  the  nominal  sum  of  £^. 


What  has  happened  to  the  Harmsworths?  Have 
they  suddenly  become  shy  and  retiring,  or  are  their 
affairs  going  less  gorgeously  than  of  yore?  We  ask 
in  some  concern,  because,  with  all  their  faults,  the 
members  of  this  "star-shell"  family  can  boast  of 
a  certain  free-handed  generosity  in  action  which  makes 
them  tolerable  to,  if  not  exactly  beloved  by,  those 
who  serve  them.  They  are  ready  to  pay  well  for  a 
man's  soul.  But  there  must  be  some  grave  reason 
for  the  "  hide-the-truth "  policy  which  has  been 
adopted  with  regard  to  the  report  and  balance-sheet 
of  at  least  one  of  their  many  companies.  It  used  to 
send  the  document,  beautifully  printed — quite  an 
artistic  piece  of  typography,  in  fact — freely  and  liberally 
to  all  and  sundry,  so  that  the  shareholders  and  punters 
amongst  the  public  might  be  duly  informed  as  to  how 
things  were  going,  whether  prosperity  was  greater  or 
less,  and  so  forth.  We  always  had  pleasure  In  recit- 
ing and  admiring  the  details  of  the  wonder.  But 
for  the  last  two  years  the  rejxirt  of  the  Associated 
Newspapers,  Limited,  of  the  joint-stock  concern  which 
owns    the    Daily   Mail,    the    Evening   News,    and   the 
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Weekly  Dispatch,  together,  perhaps,  with  other  news- 
papers not  openly  mentioned,  and  which  has  a  heavy 
stake  in  that  rather  hazardous  NorthcHffe  enterprise, 
the  Anglo-Newfoundland  Development  Co.,  Limited, 
has  been  withheld  from  the  other  Press,  instead  of 
being  thrust  upon  all  and  sundry,  as  formerly.  Being 
otherwise  occupied,  we  did  not  bother  much  about 
the  omission  last  year ;  but  this  year  it  seemed  ad- 
visable, in  view  of  this  and  that,  to  try  and  become 
possessed  of  the  latest  report.  So  we  sent  for  it,  and 
the  boy  brought  back  word  that  it  was  given  "only 
to  shareholders."  That  forces  us  to  ask  some  share- 
holder kindly  to  take  the  trouble  to  forward  the  two 
reports  for  this  year  and  last,  so  that  we  may  be  able 
to  maintain  unbroken  our  record  of  this  great  news- 
paper company's  fortunes.  They  will  be  sent  back 
when  done  with.  In  the  meantime  it  may  be  said 
that  a  "  hide-the-truth  "  attitude  of  this  kind  is  neither 
fair  nor  straightforward.  The  company's  shares  are 
bought  and  sold  on  the  Stock  Exchange — presum- 
ably so,  at  least,  though  we  could  never  see  tempta- 
tion in  them — and  while  the  report  was  available 
through  the  Press,  buyer  and  seller  were  on  the  same 
plane  ;  but  now  the  seller  has  the  advantage,  and  we 
should  say  that  buyers  will  be  more  than  ever  shy 
and  scarce  while  the  secrecy  is  maintained.  "  You 
forget  the  cost  of  paper,  and  the  necessity  for  enlarg- 
ing the  penny  Afai'Z  in  order  to  save  on  freights."  Ah, 
to  be  sure,  but  all  the  same,  the  Associated  News- 
papers, Limited,  is  a  public  company,  and  its  accounts 
ought  to  be  public  likewise. 


Russia  is  not  alone  in  having  to  wrestle  with  people 
who  dream  dreams  of  unreason  subversive  of  all  order 
in  life.  We  have  them  here,  plenty  of  them,  of  all 
shades  and  degrees  of  insanity  and  impracticability,  not 
to  say  of  viciousness,  although  they  are  perhaps  held 
rather  better  in  hand  than,  for  a  brief  space,  they  were 
in  Russia.  We  have  before  us,  for  example,  a  copy  of 
a  sheet  called  The  Herald,  which  claims  to  be  edited 
by  Mr.  George  Lansbury,  and  in  it  we  find  plans  for  the 
"  People's  Party."  "  What  are  we  going  to  do?  "  the 
screed  asks,  and  under  the  heading,  "  Economic  Con- 
scription of  Wealth  and  Equality  of  Income,"  we  are 
told  that  "  all  men  and  women  willing  to  work  must  be 
paid  even  when  their  work  happens  not  to  be  needed, 
just  as  soldiers  are  paid  when  they  are  not  fighting." 
Moreover,  "  equal  payment  for  all  is  to  be  the  result  at 
which  the  proposed  reorganisation  of  society  must 
-aim."  Instead  of  the  present  "  capitalistic  methods  of 
production  "  everything  is  to  be  owned  by  the  State 
and  managed  by  the  workers.  This  drastic  revolution 
is  to  be  immediately  applied  to  mines,  railways,  ship- 
ping, shipbuilding,  engineering,  electric  light  and 
power,  gas  and  water.  After  these  national  properties 
are  seized  and  confiscated  they  are  to  be  leased  to  the 
unions  "  on  conditions  which  will  ensure  every  member 
at  present  money  value  a  minimum  real  income  of  £x 
a  day."  That  surely  is  rather  a  lofty  ideal — or  a  thief's 
-one,  according  to  the  point  of  view — but  could  any- 
thing be  more  widely  impossible  in  this  everyday  world 
even  though  society  may  be  sliding  on  towards  un- 
dreamt-of changes?  These  lunatics  seem  to  think  that 
money  is  something  which  grows  like  nettles  or  goose- 
berries to  be  cropped  and  distributed  at  will.  Other 
proposals  are  equally  absurd,  and  the  people  who  com- 
pile childish  schemes  of  this  description  evidently 
have  not  the  slightest  conception  of  what  their  pro- 
posals would  really  mean,  nor  have  they  any  care  as 
to  wTicnce  the  means  would  come  with  which  to  gratify 
their  morbid  craving  for  dishonest  ease.  What  is  their 
demand  for  high  wages  without  work  except  the 
demand  of  the  cowardly  shirker?  They  tell  us,  how- 
ever, that  "  the  economic  effects  of  the  war  prove  con- 
clusively that  a  minimum  real  income  of  ^i  a  day 
present  value  for  every  worker  is  quite  attainable." 
How  is  it  "proved  "?  Because  the  country  is  spend- 
ing ;^'8,ooo,ooo  a  day  on  the  war  alnne.  And  do  they 
know  where  that  ;^8,ooo,ooo  comes  from?  It  is  being 
■drawn  from  the  savings  of  the  future,  it  is  a  mortgage 


on  the  labour  of  posterity,  and  in  proportion  as  the 
draft  which  constitutes  the  mortgage  grows  in  magni- 
tude the  chance  of  the  workers  in  mass  obtaining  any 
wages  at  all  in  the  future  diminishes.  There  will  be  no 
work  for  skulkers,  dreamy  or  other,  in  that  future. 
But  we  are  to  have  a  "  complete  "  democracy,  if  you 
please,  "  the  abolition  of  the  House  of  Lords,"  of  "  all 
titles  and  State-granted  honours,"  and  so  forth.  Poor 
envious  snobs,  what  good  will  you  get  by  that?  Most 
of  you  will  still  be  snobs,  and  too  many  of  you 
sycophants  just  the  same.  Occupations  and  not 
geographical  areas  are  to  be  the  basis  of  representation 
in  the  Chamber  which  is  to  take  the  place  of  the  Lords, 
and  care  is  to  be  taken  that  the  people  shall  have  plenty 
of  scope  for  enjoyment.  Even  "  better  public-houses  " 
are  to  be  provided  for  them.  Mingled  with  this  farrago 
of  impossibilities  there  is  a  certain  flavouring  of  bene- 
volent aspiration,  and  some  of  the  abstract  propositions 
laid  down  may  be  possibly  on  their  way  to  come  within 
the  range  of  practical  politics  some  day,  because  they 
are  purloined  from  other  programmes,  but  as  put  forth 
by  these  wonderful  reformers  the  whole  display  is 
phantasmagoric,  a  mixture  of  grains  of  sense  with  the 
wildest  possible  balderdash. 


War  work  has  proved  profit.'ible  to  engineering  firms 
in  more  ways  than  one.  The  financial  results  have 
been  good,  but  the  experience  gained  is  of  even  greater 
value.  Lessons  of  organisation,  standardisation,  and 
adaptability  have  opened  up  new  vistas  and  excited 
the  pursuit  of  new  lines  of  endeavour.  Thus  W.  and 
T.  Avery,  Limited,  the  well-known  weighing-machine 
manufacturers,  did  very  well  in  the  financial  year  ended 
March  last,  profits,  after  making  provision  for  deprecia- 
tion, excess  profits  duty,  munitions  levy,  and  internal 
reserve,  rising  £S,72^  to  ^^4 1,920.  The  dividend  is 
not  increased,  12-J  per  cent.,  less  tax,  being  paid  as 
before,  but  ;£"i3,ooo  is  allocated  to  the  reserve  fund, 
against  nothing  in  the  pre\ious  year.  The  carry-for- 
ward is  ;^830  down  at  ;^i2,56o.  The  items  in  the 
balance-sheet  reflect  the  larger  volume  of  business  done. 
Sundry  debtors  have  risen  ;£^i4,i6o  to  ;£"i2o,595,  cash 
;£,'2o,  190  to  ;^'48,950,  and  creditors  ;^'89,86o  to 
£i75,oj~i-  Investments,  too,  are  ;£^37,ooo  up  at 
;£.": 54,050.  The  liquid  assets,  apart  from  investments, 
total  about  ^190,000,  and  just  about  cover  current  lia- 
bilities, including  dividend  disbursements.  Stock  is 
valued  at  ;^i78,900,  an  increase  of  ;^io,730.  The  4 
per  cent,  deibentures  outstanding,  repayable  in  June, 
1918,  now  amount  to  ;^67,500.  A  resolution  to  be  con- 
sidered at  the  meeting  of  great  interest  to  shareholders 
is  one  which  would  empower  the  company  to  capitalise 
the  undivided  profit  standing  to  the  credit  of  the  com- 
pany's reser\e  fund,  and  to  distribute  it  as  a  bonus  or 
dividend  among  the  shareholders.  The  reserve  fund 
in  the  balance-sheet  now  amounts  to  ;£,'77,ooo,  but  it 
will  be  recalled  that  the  directors  are  empowered  to 
pass  to  an  internal  reserve  before  profits  are  declared  a 
certain  sum  at  their  discretion,  provided  they  are  able, 
first  of  all,  to  recommend  a  dividend  of  at  least  10  per 
cent.  Since  the  formation  of  the  internal  reserve,  the 
dividend  has  never  been  lower  than  10  per  cent.,  and  it 
is  not  unlikely  that  the  fund  has  reached  fairly  sub- 
stantial dimensions. 


Of  recent  years  the  annual  exhibits  of  J.  W.  Benson, 
Ltd. ,  the  firm  of  watchmakers  and  jewellers,  have 
always  been  of  a  secretive  character,  and  in  times  like 
these  that  is  a  policy  to  be  strongly  deprecated.  The 
financing  of  stocks,  owing  to  the  greatly  increased  cost, 
calls  for  abnormally  large  sums,  and  it  is  of  paramount 


may  require  repaymenl  of  Loan  granted  to  buy  WAR  STOCK  before 
it  is  convenient  for  you  to  make  it.  In  that  case  we  may  be  of  real 
assistance  to  you. 
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CENTURY    INSURANCE    COMPANY,    LIMITED. 

HEAD  OFFICE  ;       18.  CHARLOTTE  SO  .  EDINBURGH. 
London  Office:  27,  Queen  Victoria  Street,  E.C.4. 


33 


Zbc  5npe8tor3'  TRevievc>. 


July  14,  1917. 


importance  that  the  liquid  position  of  an  undertaking: 
should  yield   itself   to  analysis.      In    the  case,    too,   of 
a    business   like   Messrs.    Benson's,    who,    we   believe, 
grant  to  many  of  their  customers  rather  long-  credit,  a 
knowledge  of  the  movements  in  the  item  book  debts  is 
essential  to  a  proper  appreciation  of  the  position.     The 
company,  however,    not  only   lumps   its   stock-in-trade 
and  book  debts  together  at  ;^i37,285,  but  returns  the 
mixed  item  of  freehold  and  leasehold  property,  plant, 
machinery,  goodwill,  &c. ,  at  ;^458,950.     We  note  that 
investments    include    ^^105, 000    War    Loan,    and    the 
position  may   be   favourable    enough.      But  why   hide 
one's  light  under  a  bushel  ?    The  company's  workshops, 
the    report   tells    us,    have   continued    to   be    employed 
during  the  year  in  the  manufacture  of  munitions,  but 
this  is   not,  of  course,  the  only  source  of  profit.     W^e 
should  imagine  that  the  business  of  the  company  has 
derived    considerable    benefit   from    the    temporary    in- 
crease in  the  purchasing  power  of  a  large  section  of 
the    community.      In    any   case,    profit    comes    out    at 
;^39,430,  an  improvement  of  £^2,730,  and  nett  profit, 
after  providing  for  depreciation  and  sundry  expenses, 
amounts  to  ^36,000,  an  improvement  of  ;^i,i75.     The 
ordinary  shareholders  receive  5  per  cent,  as  before,  and 
the    carry    forward    is    raised    ;^6,240     to    ^£^37,230. 
Sundry  creditors  have  risen  ;^io,44o  to  £2^,770,  and 
cash  has   fallen   p^i  1,305  to  ^17,580,   but  stocks  and 
book   debts  are  slightly  higher,  and  investments  have 
risen  ;^26,2io  to  ;^220,27o. 


The   Hubbub  in   Berlin. 


We  are  delighted  that  the  Rumanian  Parliament  in 
Jassy  has  decided  to  emancipate  the  Jews  by  placing 
them  "on  a  complete  equality  with  their  fellow-citi- 
zens." As  was  to  be  expected,  Mr.  Take  Jonescu 
raised  his  powerful  voice  in  support  of  the  proposal, 
for  thus  and  thus  only  can  "  The  Jewish  problem  "  be 
settled  in  all  countries.  We  have  often  heard  of  late 
that  a  new  "persecution  of  the  Jews"  Is  impending 
as  one  of  the  consequences  of  the  war,  and  some 
riots  in  Leeds  recently  pointed  that  way.  A  friend 
lately  drew  our  attention  to  the  odious  part  played 
by  Jews  of  a  degraded  type  in  those  attempts,  dis- 
closed in  the  courts,  to  make  money  by  perpetrating 
frauds  that  their  dupes  might  escape  military  service. 
The  inference  is  that  all  Jews  are  degraded;  but  were 
that  true,  which  it  certainly  is  not,  the  question  would 
still  be — who  is  responsible  for  their  degradation? 
When  one  calls  to  mind  the  long  centuries  during 
which  this  gifted  race  has  been  treated  as  outcast, 
cursed  of  God,  and  subjected  to  all  manner  of  injus- 
tices, the  marvel  is  that  there  should  be  any  clean, 
manly,  and  loyal  Jews  anywhere.  As  a  matter  of 
fact,  such  are  in  the  great  majority  almost  every- 
where, and  it  says  much  for  the  inherent  sterling 
qualities  and  force  of  character  possessed  by  the  race 
that  it  should  have  survived  and  maintained  its 
character  in  spite  of  every  effort  made  to  debase  it. 
Of  a  surety.  The  Investors'  Review  will  never  be  one 
among  those  who  shall  hound  on  its  so-called  Christian 
fellow-citizens  to  institute  a  new  persecution. 

After  providing  for  such  elastic  items  as  deprecia- 
tion, excess  duty,  law  charges,  &c.,  the  nett  profits 
of  the  English  Sewing  Cotton  Co.,  Ltd.,  for  the  year 
to  March  31  come  out  at  ;^404,ooo.  This  is  ;^20,ooo 
less  than  the  corresponding  figure  last  time  (which 
showed  an  increase  of  ;^228,ooo  over  1914-15),  but  we 
are  not  at  all  sure  it  would  be  safe  to  assume  that  the 
actual  results  are  poorer.  On  the  contrary,  we  should 
infer  that  they  have  been  better,  as  the  company  has 
been  very  prudently  managed  in  recent  years,  and  the 
directors  feel  justified  in  raising  the  dividend  and  bonus 
from  18  per  cent,  to  20  per  cent.,  while  ^10,000  more 
is  placed  to  reserves  and  ;^4,ooo  more  at  ;^i 78,000  is 
carried  forward.  It  is  true  the  amount  brought  in  was 
;^54,ooo  larger,  but  we  doubt  if  this  alone  would  have 
persuaded  the  board  to  increase  the  dividend.  These 
are  only  preliminary  figures,  but  the  favourable  im- 
pression created  is  pretty  certain  to  be  confirmed  by 
the  complete  report  and  the  chairman's  statement  at 
the  annual  meeting. 


For  a  week  or  more  past  we  have  been  deluged  with 
German    news    relative    to    a    "crisis"    said    to    have 
arisen    in    the   internal   affairs   of   the    Empire.        The 
newspaper   men   have   culled   all  sorts  of  gossip  from 
the  gagged  German  newspapers  and  other  sources,  and 
we   have   been   led   to   suppose   that   "  vital  "   changes 
might   be   on    the    eve    of    taking    place     within     the 
Hohcnzollern  Empire.     Austria  is  asserted  to  be  nearly 
at  the  last  gasp — we  rather  thought  she  was  already 
dead,    and    now    merely    playing    the    part    of    a    gal- 
vanised corpse — and  wants  to  break  away  from  Prus- 
sian   domination.     Or,    so    we    are    assured,     Roman 
Catholics    in    Germany,    whose    mainstay    is    the    sub- 
sidiary  kingdom    of    Bavaria,    are   kicking   up  a   dust 
through    that    emphatically    noisome    intriguer,     Herr 
Erzeberger;   Bethmann-Hollweg   is  being  pelted,   spat 
at,  and  snarled  against  by  all  the  mobs  of  those  who  live 
for  and  profit  by  war;  Ministers,  puppets  all,  are  de- 
clared to  have  resigned,  and  the  maniac  Kaiser  himself 
flits  hither  and  thither  like  a  badly  played  shuttlcrock. 
It  looks,  as  reported  to  us,  a  pretty  riot  in  a  stirring 
pantomime    of    marionettes,    and    whatever    it    be,    it 
should    not    affect    the    Allies,    or    move    them    in    the 
smallest  degree  out  of  their  equanimity.      We  do  not 
care  twopence  what  happens  inside  the  German   Em- 
pire,  except  that  if  it   bursts   in  pieces   its  fragments 
may  throw  a  lot   more  work   upon   the   Allies.        The 
people  there  have  effectually  rooted  out  of  the  Allies 
all    interest    in    their    domestic    condition,    present    or 
future,  by    the    hideous    manner    in    which    thev    have 
carried  on  their  Prussian  master's  war  of  aggression 
and  plunder.     To  all  that  is  basest  in  Prussian  ambi- 
tions, and  most  loathsome  in  Prussian  crimes,  the  docile 
executants  appear   to  have  lent  their  willing  support, 
and  until  they  can  prove  that  it   is  not   so,   thev   can 
expect  neither  trust  nor  sympathy  in  what,   for  all  we 
can  tell,  may  be  a  simulation  of  zeal  for  reform  instead 
of  an  honest  attempt  to  be  free. 

Only  at   one  point  does  a   feeling  of  anxietv   arise. 
We  may  be  sure  that  behind  all  this  fuss  and  fomenta- 
tion the  despots  are  trying  to  discover  some  formula, 
some  cunningly  arranged  device,   by  which   the  Allies 
may  be  tricked  into  making  a  peace.     They  want  peace 
above  everything,  these  Teutonic  robbers  and  oppres- 
sors, but  still  fight  for,  and  intrigue  for,  a  peace  which 
will  save  them  from  the  retribution  their  infamies  have 
invited,  and  enable  them  to  keep  the  dupes  thev  have 
debased   and  made   inhuman   in   a  condition   of  moral 
serfhood,  a  peace,  therefore,  which  would  betray  per- 
haps for  all  future  time   the  liberties  which  the  civi- 
lised world  is  now  banded  together  to  fight  for,   and 
retain  the  curse  of  militarism   as   a  permanent   blight 
upon  human  progress  all   the  world  over.     Now  that 
danger  may  become  real  at  any  moment,  as  outcome 
of  the  present  attack  of  word  vomit  in  Berlin.     Plau- 
sible phrases  will  be  concocted,  and  dispersed  from  the 
lie  factories   there,    and    will    find    in    all    the    Allied 
countries   some   ready    to   be   deceived.     All   the    more 
reason  why  our  attitude  should  stiffen  and  our  vigilance 
be  increased.     We  think  Germanic  plotting  should  be 
met    by    a    definite    notification    from    the  Allies,   all 
speaking    as   one,    that    they    will    not    now    listen    to 
any  attempts  on   the  part  of  the  ruined   Central  Em- 
pires to  negotiate  a  peace.      Who  among  them  could 
we  trust  ?    Supposing  we  entered  into  negotiations  with 
the  alleged  representative  of  the  democracies  of  these 
countries,    is  there  one  among  them  whose  word   we 
could  take?     It  has,  we  are  glad  to  think,  long  since 
become  impossible  to  negotiate  with  the  Kaiser  and  his 
surroundings    on   any    footing.     The   masters  of   Ger- 
many have  put  themselves  beyond  the  pale  of  civilisa- 
tion,   and  have   done  as   much  almost   by   their  lying 
as  by  their  cruelty  to  put  themselves  in  moral  quaran- 
tine for  perhaps  centuries  to  come.     But  is  there  any 
more  prospect  of  being  able  to  come  to  an  agreement 
that  can  be  relied  upon  with  the  democracies  should  they 
get  the  upper  hand,  an  event  that  seems  in  the  highest 
degree  improbable  in  Germany?     We  think  not.     So 
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far  as  we  know,  there  has  not  emerged  a  single  indi- 
vidual from  the  ranks  of  the  German  oeoole  during  the 
three  \ears  this  war  has  lasted  who  has  dared  all, 
even  life  itself,  in  combating  absolutism,  in  resisting 
the  delirious  savagery  of  his  fellow-citizen.  Perhaps 
Herr  Liebknecht  might  have  led  a  popular  revolt, 
for  he  seems  to  be  an  enhghtened  citizen  and 
honest  man,  but  if  he  had  tried  to  would  he 
ha\e  had  any  followers?  We  hardly  think  so.  For 
what. aspect  do  the  Socialists  present  themselves  under 
in  Germany  to-day  after  three  years  of  misery? 
Ihev  are  only  slaves  still  to  the  mediaeval  con- 
ception of  the 'chief  robber's  "rights,"  and  gloat  still 
over  the  "conquests,"  the  annexations,  and  plunder 
their  masters  tell  them  they  shall  secure  by  holding 
out.  There  is  not  a  single  group  or  party  in  Germany, 
no  matter  how  it  tricks  itself  out  in  fine  formulae,  which 
can  obliterate  the  brand  of  the  serf  on  its  forehead. 
.And  the  Allies  cannot  enter  into  an  agreement  with 
slaves  of  any  degree.  It  ought,  therefore,  to  be 
understood  between  themselves  that  no  negotiations  of 
any  kind  can  be  entertained  with  the  blood-drenched, 
robber  peoples  of  Germany,  no  matter  under  what  garb 
of  Socialism  and  equal  rights  and  liberties  they  happen 
to  appear  before  us.  Peace  with  such  cannot  be  an 
affair  of  bargaining  between  equals,  it  must  be  im- 
posed as  a  matter  of  stern  duty,  and  in  order  to  pro- 
tect the  weak. 

"  But  this  attitude  means  an  indefinite  prolonga- 
tion of  the  war,"  many  will  say.  We  take  leave  to 
doubt  that.  The  war  will  be  pursued  with  all  the  more 
consistency  and  sternness  on  the  Allied  side  if  the 
combatants  understand  fully  what  its  end  is  to  be, 
that  there  will  be  no  give-and-take  betrayals  of  any 
knot  of  people,  however  small  and  downtrodden, 
merely  to  reach  a  truce  with  tyrants  who  never  keep 
faith  a  moment  longer  than  it  suits  them.  The 
exhaustion,  moreover,  of  the  two  Germanic  Empires 
is  not  far  from  being  complete,  so  complete  as  to 
seal  their  doom  for  ages,  and  the  more  united  and 
vigorous  our  onslaughts,  the  sooner  the  collapse.  Ger- 
many may,  ere  the  weapon  is  struck  from  her  grasp, 
manage  to  concoct  a  semblance  of  another  big  loan, 
already  badly  needed,  but  Austria  cannot ;  for  Austria- 
Hungary  there  is  no  hope,  and  as  the  blows  of  the 
Russians  fall  more  swiftly  and  heavily  on  the  dis- 
organised armies  of  the  tottering  Habsburg  anachro- 
nism of  Empire,  the  inability  to  finance  the  conflict 
longer  must  come  home  even  to  the  ring  of  office- 
holders and  aristocratic  hor^^e-leeches  surrounding  the 
X'iennese  Court.  To  the  Jew  bankers  the  end  has  long 
been  visible,  and  when  the  finale  comes  they  will  be 
without  power  to  enforce  the  bond.  In  the  interests, 
therefore,  of  the  suppressed  nationalities  within  that 
-Austro-Hungarian  Empire,  in  the  interests  also  of 
the  betrayed  and  plundered  people  of  tributary  king- 
floms  and  principalities  of  the  Hohenzollern  Empire, 
the  war  must  l>e  pursued  \vith  unity,  zeal,  and  deter- 
mination, until  lx)th  autocracies  crumble  to  pieces. 
"  Peace  offers?  "  Treat  them  as  the  wandering  wind 
of  an  empty  day.  Only  when  the  foe  is  beaten  to  im- 
potence can  the  Allies  begin  to  be  assured  that  a 
durable  peace  is  in  sight,  for  only  then  will  they  be 
in  a  fxisition  to  help  the  peoples  they  have  delivered 
from  bondage  to  begin  to  scramble  up  towards  the 
freedom  they  have  prayed  for,  and  which  has  been 
denied  them  so  long.  Then  even  the  maniacs  of  Pan- 
(iermanism  will  have  a  chance   to  become  men. 


Renter  reports  £ro:n  Petrograd,  under  date  June  26,  that 
according  to  information  regarding  the  crops  received  by  the 
Government,  the  yield  of  winter  wheat  promises  to  be  below  the 
average  in  77  districts,  the  average  in  48,  bad  in  29,  satisfac- 
tory in  22t,  and  good  in  i;7-  The  quality  of  spring  wheat  is 
slightly  inferior,  as  the  cold  in  the  early  days  of  May  hampered 
its  growth.  The  Minister  of  .\gricuUure  has  prepared  a  Bill 
which  provides  that  all  agricultural  land  shall  be  temporarily 
(ontrolled  and  worked  by  committees  of  farmers  in  the  interest 
of  the  State  until  the  agrarian  question  has  been  settled  by  the 
Constituent  Assembly.  To  this  end  committees  of  local  farmers 
will  fix  the  area  of  lands  which  are  to  be  cultivated  by  town- 
ships, societies,  or  private  owners,  while  all  other  lands  will 
form  a  reserve. 


Rhodesian  Railway  System. 

A  fortnight  ago  we  dealt  pretty  fully  with  the  Char- 
tered Company's  report,  a  somewhat  verbose  docu- 
ment, which  contrives  to  con\€y  a  minimum  of  useful 
information  at  inordinate  length.  Now  we  have  the 
balance-sheets  of  the  Rhodesia  Railways,  Limited, 
and  of  the  Mashonaland  Railway  Co.,  Limited,  which 
not  only  bring  the  history  of  the  country  down  to  a 
later  date  (September  30  last),  but  also  give  particu- 
lars from  which  progress  can  be  more  accurately  deter- 
mined. In  some  respects  the  results  for  the  past  twelve 
months  are  distinctly  encouraging,  even  if  they  are  not 
exactly  calculated  to  create  enthusiasm.  There  is, 
however,  the  awful  bogey  of  depreciation  and  renewals, 
which  has  never  been  squarely  faced,  but  will  have 
to  be  seriously  tackled  one  of  these  days. 

Let  us  deal  first  of  all  with  the  Rhodesia  Railways, 
Limited,  which  has  been  in  existence  for  nineteen 
years,  and  is  the  more  prosperous  of  the  two  systems, 
although  the  Chartered  Company  must  find  it  more 
difficult  than  tight-rope  dancing  to  keep  the  balance 
between  it  and  the  Nlashonaland  Company.  It  has  a 
nominal  share  capital  of  /^8,ooo  (mainly  owned  or  con- 
trolled by  the  Chartered  Company),  and  it  has  raised 
;^"'6,250,ooo  by  debentures,  a  system  of  finance  that 
must  surely  have  been  invented  in  Bedlam.  For  the 
year  to  September  30,  the  gross  revenue  was  ;^'937,6qo, 
an  increase  of  ^143,000,  which  follows  a  decrease  of 
;^"'i86,30o  in  the  previous  twelve  months,  so  that  the 
1913-14  level  has  been  nearly  restored.  A  year  ago 
expenses  were  cut  down  ^44,500,  and  now  they  are 
only  ug  ^6,100  at  ^'388, 100,  and  the  nett  earnings  are 
therefore  £^136,900  higher  at  £7549.50O.  Passenger 
traffic  showed  a  slight  falling-off,  but  the  tonnage  of 
general  goods  carried  showed  an  increase  of  30j6oo, 
and  that  of  minerals  116,800  tons,  the  former  bring- 
ing in  ;^77,37o  more,  and  the  latter  ;£,54,i6o  more. 
Imports  of  general  merchandise  showed  only  a  slight 
improvement,  and  most  of  the  increased  revenue  came 
from  copper,  chrome  ore,  coal  and  coke. 

Adjustments  of  through  traffic  accounts  produced 
a  nett  credit  of  £^3 1,000,  and  the  total  nett  revenue 
comes  out  at  ;£^579,5oo,  an  increase  of  ;^  166,000. 
Debenture  and  loan  interest  required  ^^8,000  less,  but 
income-tax  took  ;^'22,ooo  more,  and  the  amount  set 
aside  for  depreciation  and  renewals  was  ^£'5,000  larger 
at  ;^56,ooo,  leaving  a  balance  of  ;£,205,i50,  or 
;£"i47,ooo  more,  which  it  is  proposed  to  carry  forward, 
raising  the  undivided  surplus  to  ;£/383,ioo.  It  is 
pointed  out  that  the  need  for  economy  during  the  war 
has  led  to  the  postponement  of  all  expenditure  except 
upon  absolutely  necessary  and  urgent  work,  and  con- 
siderable outlay  will  be  imperative  as  soon  as  condi- 
tions permit  of  its  being  undertaken.  Capital  expen- 
diture, however,  amounted  to  ;£"35,30o,  against 
£"14,800  in  the  previous  year,  and  the  capital  account 
is  now  overdrawn  £^340,700.  Depreciation  and  re- 
newal accounts  amount  to  the  substantial  sum  of 
£^■533, 000,  but  there  are  years  of  neglect  to  be  made 
good,  and  several  times  the  amount  mentioned  will 
probably  be  required  to  put  the  line  into  good  physical 
condition.  Liquid  assets  amount  to  nearly  £'650,000, 
against  liabilities  of  £,'190,000,  and  from  this  point  of 
view  the  position  is  fairly  satisfactory,  but  the  direc- 
tors are  evidently  prudent  in  conserving  their  re.sources, 
and  certainly  the  conditions  and  prospects  do  not 
justify  the  payment  of  a  dividend.  Approximate 
figures  for  the  six  months  to  March  31,  it  is  true,  show- 
continued  expansion,  gross  earnings  being  £.46,640 
higher  at  £^498, 800,  and  nett  earnings  £37.650  higher 
at  £r278,56o,  which  may  be  regarded  as  quite  satisfac- 
tory, but  the  company  is  not  yet  out  of  the  wood. 

Progress  is  also  shown  by  the  Mashonaland  Railway 
Co.,  Ltd.,  although  it  is  stili  a  long  way  from  balancing 
its  accounts  on  the  right  side.  In  this  case  the  share 
capital  is  ^^450,000,  only  £j  of  which  was  paid  in 
cash,  and  there  are  debentures  for  £5,060,000,  in  addi- 
tion to  which  the  company  owes  £^1,208,000  to  the 
Rhodesia  Railways  Trust,  Ltd,,  and  £^307 ,000  to  other 
creditors.       Capital    expenditure     has     amounted     to 
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;^4, 980,000,  including  ;^850,ooo  for  the  acquisition  of 
the  rent  charge  of  £-42,500  a  year  from  the  Beira  Rail- 
way Co.,  and  the  capital  account  is  in  funds  to  the 
extent  of  ;^530,ooo.  Last  year  expenditure,  less 
credits  (the  proceeeds  of  taking  up  the  derelict  Ayr- 
shire line,  £7,400),  was  only  £670.  Gross  receipts 
from  the  Beira-Salisbury  section  amounted  to  £383,300, 
an  increase  of  £40,640,  while  expenses  were  £10,000 
higher  at  £171,380.  There  was  a  further  decline  in 
the  volume  of  imported  goods,  and  the  increased 
revenue  is  due  to  the  larger  tonnage  of  mineral  traffic 
exported  from  Beira.  In  the  six  months  to  March  31, 
however,  there  was  a  set-back,  gross  receipts  being 
£11,260  less  at  £186,550  and  nett  earnings  £4,160 
less  at  £97,100,  mainly  owing  to  the  decreased  im- 
portation of  general  merchandise.  From  the  Kalomo- 
Broken  Hill  section  the  gross  receipts  were  £196,600, 
an  increase  of  £69,000,  and  expenses  were  only 
£3,800  higher  at  £48,100,  so  the  nett  earnings  are 
£65,200  to  the  good  at  £148,500.  Both  gross  and  nett 
receipts  are  the  highest  since  the  opening  of  the  line, 
the  improvement  being  due  to  the  continued  expansion 
of  the  traffic  to  and  from  the  copper  mines  of  the 
Belgian  Congo.  For  the  six  months  to  March  31 
nett  earnings  show  a  further  increase  of  £28,130  at 
£8g,o6o.  Including  the  small  Lomagunda  and  Shamva 
branch  lines  revenue  amounted  to  £283,600,  an 
increase  of  £90,000,  and  there  was  little  change  in 
expenses,  but  interest  required  £8,000  more,  and  the 
loss  on  the  year  is  reduced  by  £80,000  to  £17,250. 
That  brings  the  total  debit  balance  up  to  £1,440,000, 
apart  from  £200,000  discount  on  debentures  still  to 
be  written  off,  which  at  the  present  rate  will  be  accom- 
plished in  less  than  40  years.  Funds  for  depreciation 
and  renewals  amount  to  £312,000,  but  it  must  be  per- 
fectly obvious  that  these  are  quite  insufficient  when  it 
is  known  that  nothing  beyond  absolutely  essential 
repairs  has  been  done  for  many  years — possibly  not 
since  the  lines  were  laid  down.  It  is  not  a  cheerful 
position  for  the  debenture-holders,  and  we  feel  uneasy 
about  the  future,  but  must  hope  for  the  best. 


By-the-Way  War  Notes. 

In  a  very  literal  sense  the  Germans  are  playing 
with  fire,  and  that  fire  will  presently  consume  them. 
Their  partially  successful,  though  accidentally  less  mur- 
derous, onslaught  upon  London  from  the  air  last 
Saturday  has  intensified,  not  only  there,  but  all  over 
the  kingdom,  the  demand  for  retaliation,  swift, 
unrelenting,  thorough.  The  popular  wrath  which 
inspires  this  demand  may  not  be  excited  by  sentiments 
of  lofty  humanity,  nor  may  it  be  in  harmony  with  mili- 
tary plans,  but  it  will  have  to  be  attended  to  by  the 
authorities,  the  Ministers,  whether  they  like  or  no. 
If  they  do  not  now  act  in  a  manner  which  satisfies 
the  people  that  everything  possible  is  being  done  to 
protect  them  from  a  continuance  of  this  indiscriminate 
slaughter,  then  there  is  no  knowing  what  may  happen. 
One  thing,  however,  looks  ominously  certain  :  inno- 
cent Germans  in  this  country  will  probably  often  be 
assaulted,  or,  short  of  that,  will  suffer  grievous 
affliction  at  the  hands  of  a  population  roused  to  fury 
by  the  crimes  of  the  Prussian  ruffians.  At  the  secret 
session  of  the  House  of  Commons  on  Monday,  of 
which  only  an  emasculated  account  has  been  made 
public,  there  were  apparently  reasons  in  plenty  given 
for  taking  a  more  lenient  view  of  our  actual  defence 
against  the  monster  machines  called  "  Gothas,"  of 
which  twenty-two  were  sent  over  unexpectedly  by  the 
Germans  to  bombard  us,  protected,  or  screened,  by  a 
swarm  of  attendant  scouts.  No  doubt  our  airmen 
did  their  very  best,  and,  take  them  as  a  body,  they 
are  probably  much  more  resourceful,  as  they  assuredly 
are  more  manfully  courageous,  than  those  of  the 
enemy ;  but  nothing  that  was  told  the  public  did  much 
to  remove  the  feeling  that  the  air  service  of  London 
is  not  well  organised,  or  to  abate  the  passion  behind 
the  demand  for  retaliation  upon  the  debased  Germans 
themselves.     If  we  do  not  possess  sufficient  machines 


of  the  high  quality  and  sustained  speed-power  neces- 
sary for  this  purpose,  so  much  the  w'orse  for  us ; 
failure  might  become  dangerous  to  the  stability  of  our 
existing  institutions. 

The  United  States  Government,  at  the  very  begin- 
ning of  its  comradeship  in  the  light  of  civilisation 
against  barbarism,  has  evidently  grasped  that  war  in 
the  air  is  not  unlikely  to  prove  a  more  decisive  element 
almost  in  settling  this  conflict  than  ships  at  sea  and 
monster  guns  on  land.  We  have  already  drawn  atten- 
tion to  the  energy  displayed  in  America — £150,000,000' 
probably  to  be  devoted  to  the  creation  of  a  vast  air 
fleet — and  hope  that  it  will  result  in  the  provision  of 
such  a  number  of  machines  of  the  highest  and  most 
powerful  type  as  may  enable  us  to  terrify  the  degraded 
and  savage  enemy  into  something  approaching  human 
behaviour.  Five  or  ten  thousand  armed  and  Ijomb- 
loaded  aeroplanes  constantly  engaged  in  the  work  of 
devastation  over  Germany  might  perhaps  succeed  in 
convincing  even  the  conceit-bloated  Prussian  Junker 
that  savagery  will  neither  make  his  Empire  powerful 
nor  rich. 

But  it  may  be  that  the  German  pioneers  in  the  most 
inhuman  forms  of  cruelty  are  really  doing  us  and' 
mankind  a  good  turn  without  suspecting  it  :  they  may 
be  showing  us  the  way  by  which  wars  may  in  future 
be  made  impossible.  For  no  unarmed  population, 
how  much  soever  they  may  be  swollen  with  the  vanit\- 
of  dominion,  will  in  after  days  rise  to  the  bait  spread 
by  the  greedy,  would-be  world-subduer,  and  risk  their 
lives,  their  all,  by  following  him  in  any  murderous 
enterprise  such  as  the  one  that  criminal  madman, 
William  of  Prussia,  has  plunged  the  German  race  into,, 
knowing  thai  the  first  vengeance  would  fall  on  them, 
not  on  their  armies.  So,  in  our  clamour  for  vengeance 
on  the  assassin  from  the  skies — a  natural  and  in- 
evitable clamour  under  the  provocation  given — we 
must  try  not  to  lose  our  self-control,  or  to  grow  too- 
impatient.  The  Prime  Minister  had  ample  reason 
when  he  told  the  country-  on  Monday  that  the  mili- 
tary interests  are  supreme,  even  in  the  use  of  those 
new  aerial  instruments  of  murder  and  devastation. 
We  must,  above  all  things  else,  be  masters  on  our 
fighting  front  in  Western  France  and  Belgium,  and 
must  remain  masters.  No  provocation  on  our  side 
of  the  Channel  must  be  allowed  to  interfere  with  that 
essential  necessity.  And  even  when  we  are  able  to 
go  further  and  to  carry  devastation  into  the  enemy's 
country  by  continual  flights  of  powerful  armed  air- 
craft over  German  towns  and  manufactories,  we  must 
not  seek  to  force  our  air  warriors  into  indiscriminate 
waste  or  calculated  slaughter  of  the  unarmed. 

As  this  journal  has  continually  sought  to  teach,  the 
energy  developed  by  us  should  continue  to  be  devoted 
to  the  accomplishment  of  military  ends.  .All  the  force 
in  our  aeroplanes  should  consequently  be  directed 
scientifically  to  the  destruction  of  the  enemy's  offen- 
sive power  at  its  source.  Not  only  should  aero- 
dromes be  bombarded  wherever  discovered,  but  con- 
tinuous attacks  should  be  made  u|X)n  centres  of  gun 
and  munition  production,  upon  collieries  or  coal  dumps, 
and  blast  furnaces,  u(X)n  forests,  and  stores  of  all 
kinds,  upon  Rhine  bridges,  upon  railways,  viaducts, 
tunnel  mouths,  upon  ever\thing,  in  short,  which,  bv 
being  destroyed  or  mauled  out  of  all  use,  would  put 
a  stop  to  the  facilities  for  perpetrating  wholesale 
murder  the  Germans  possess  or  may  yet  invent.  Even 
in  combating  air  raids  the  best  defence  is  to  attack. 
See  how  the  French  are  utilising  their  proximity  to  the 
German  industrial  centres  in  the  Rh-ne  valleys  to 
lessen  the  output  of  artillery  and  munitions  there. 
"  Essen  suffered  no  harm,"  the  Huns  assert,  and  lie 
as  usual,  lie  the  more  brazenly  the  nearer  they  approach 
to  despair  and  exhaustion. 

Do  our  enemies  gain  any  advantage  by  these  air 
raids?  None  at  all — never  can,  if  we  continue  reso- 
lute— and  the  very  success  of  these  exploits  serves  to 
harden  us.  It  is  the  same  on  all  the  theatres,  and  in 
all  the  methods  of  war  the  Huns  practise.  This  week 
the  fighting  in  the  West  has  been  furious,  first  on  the 
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French  portion  of  the  front  and  then  on  the  Allied  lines 
near  the  coast  of  Flanders.  At  first  both  assaults  had 
a  measure  of  success.  On  Saturday  and  Sunday  last 
the  Germans  determinedly  assaulted  the  French  on 
the  Champagne  front  in  an  effort  to  get  back  the  high 
ground  of  the  Ladies'  Road  they  had  been  driven  from 
some  weeks  earlier,  .^t  first  the  attack  was  partially 
successful,  the  front  lines  of  trenches  being  stormed 
for  a  length  of  about  1,600  yards,  but  the  French  soon 
rallied,  and  next  day  drove  the  Germans  out  of  most  of 
the  ground  they  had  rushed.  Not  all  their  strength  in 
artillery,  nor  their  avalanches  of  massed  columns  of 
'■  shock  "  troops,  availed  them.  Their  assaults  on 
Mort  Homme  in  the  Verdun  war  zone  were  even  more 
useless,  if  that  were  possible.  They  go  on  losing 
thousands  of  their  best  remaining  men  every  day  and 
gain  nothing. 

The  same  exhibition  of  impotent  fury  was  subse- 
quently made  on  the  Belgian  lines  by  the  sea  in 
F'landers.  Again,  Stoss-Triippen,  collected  from  the 
most  efficient  fighters  still  to  be  found  in  the  German 
armies,  were  flung  against  our  lines  on  the  Nieuport 
front,  and  succeeded  in  forcing  us  back,  our  defences 
in  the  dunes  sector  near  the  coast  having  been  pre- 
viously levelled  by  a  twenty-four  hours'  intense  bom- 
bardment. We  lost  a  front  of  about  1,400  yards  to  a 
depth  of  about  600  yards.  The  sector  was  i.solated, 
too,  the  enemy  having  broken  the  bridges  of  the  Yser 
there.  Berlin  claims  to  have  taken  1,250  prisoners,  in- 
cluding 28  officers,  and,  assuming  the  claim  true — 
which  it  probably  is  not — what  does  it  amount  to  ? 
Nothing  either  in  tactics  or  strategy.  The  ground  lost 
will  be  retaken  again  if  our  generals  think  it  "worth 
while,  or  the  Germans  may  be  goaded  to  renew  their 
.-issaults  against  forces  better  protected.  Under  the 
devastating  power  of  modern  artillery,  front  lines  of 
trenches  must  always  be  easy  to  rush  ;it  a  first  onset, 
because  they  may  be  nearly  empty  of  defenders.  Only 
a  mad  or  stupid  commander  would  keep  his  tnen 
crowded  into  places  where  they  could  be  mowed  down 
like  corn,  without  power  to  defend  themselves  or  to 
ii'.flict  due  punishment  on  the  enemy  in  return.  But 
once  into  the  coveted  territory,  the  enemy  comes  under 
our  guns  and  is  trapped.  He  has  destroyed  before- 
hand his  power  to  hold  the  ground  snatched,  and  in- 
sures his  ultimate  defeat  by  the  very  success  he  has 
scored.  That  he  is  nearing  complete  defeat  is  indi- 
cated by  these  wild  dashes,  by  their  eruptiveness,  their 
seeming  purposelessness,  and,  above  all,  by  the  use 
of  selected  bodies  of  men  to  lead  the  charge.  As  the 
able  military  correspondent  of  the  Westminster 
Gazette  pointed  out  a  week  or  two  ago,  the  fact  that 
the  German  high  command  has  been  forced  to  make 
levies  of  good  fighting  men  from  all  divisions  of  the 
.Vrmies  in  order  to  constitute  these  forlorn  hopes,  pro- 
claims to  the  world  the  inferior  quality  of  these  armies 
now  as  a  whole.  That  consideration  alone  should 
strengthen  the  Allied  Powers  to  refuse  all  peace  palaver- 
ings,  to  fight  steadily  on  until  the  enemy  is  completely 
overthrown. 

In  Galicia  the  Russian  offensive  moves  on  from 
success  to  success,  and  by  the  capture  of  Halicz  it 
is  probable  that  the  reoccupation  of  Lemberg  has  been 
assured,  cannot  be  long  postponed.  The  fighting, 
too,  extends  both  north  and  south  on  the  Russian 
front  in  a  methodical  way  which  promises  well  for  the 
"knock-out  blow"  on  the  enemy.  Austria  is  quite 
paralytic  already,  but  the  dogged  resolution  of  both 
the  German  and  Magyar  supporters  of  the  Habsburg 
tyranny  may  keep  the  fight  going  a  little  longer,  and 
that  should  at  least  insure  an  end  of  the  .Austrian 
Empire  for  good  and  all.  It  will  be  disintegrated  by 
its  insolvency,  and  wholly  unable  to  resist  whatever 
arrangements  the  Allies  may  decide  to  impose,  with 
a  view  to  the  liberation  of  the  nationalities  so  long 
held  in  subjection  by  the  dynasty. 

Little  news  has  come  from  the  Italian  front  this 
week,  but  we  may  be  sure  the  Italian  armies  are 
busy  enough ;  and  in  Macedonia,  as  we  have  said 
before,  the  three  Allied  Powers  probablv  wait  only 
for   the   renewal   of    an   offensive   by    the    Rumanians. 


Meanwhile,  British  aeroplanes  have  boniLarded  the 
harbour  and  War  Oflfice  in  Constantinople  with  excel- 
lent effect,  and  the  efforts  of  the  Turk  to  raise  a  loan 
in  Sweden  is  made  to  look  all  the  more  ridiculous  in 
the  circumstances.  Greece,  too,  will  be  a  valuable 
aid  to  us  when  the  day  dawns  to  begin  making  an 
end   to   anarchy   in  the   Balkans. 

Last  week's  U-boat  "  triumphs  "  give  further  en- 
couragement to  the  hope  that  the  worst  has  been  seen 
of  that  particular  form  of  (ierman  culture.  Only 
thirteen  vessels  of  1,600  tons  gross  and  over  were 
sunk,  deducting  from  the  gross  total  of  fourteen  shown 
one  ship  sunk  but  not  reported  in  the  week  ended 
June  24.  This  is  the  lowest  number  lost  since  the 
second  week  of  March,  and  only  three  ships  under 
1,600  tons  gross  were  sunk,  which  is  the  same  as  for 
the  week  ended  June  3.  Thirteen  vessels  were  unsuc- 
cessfully attacked,  so  that  altogether  twenty-nine  ships 
were  assaulted  last  week  by  the  assassins,  of  which 
sixteen  were  sunk,  and  this  is  the  lowest  aggregate 
except  one  since  the  vaunted  war  of  starvation  was 
proclaimed  by  the  enemy  to  all  the  winds  of  heaven. 
In  the  week  ended  March  11,  only  twenty-eight  vessels 
were  attacked  by  the  U-boats.  The  same  number  was 
sunk  then  as  last  week,  but  the  number  unsuccessfully 
attacked  was  one  less.  We  think  the  inference  may 
now  be  drawn  that  this  particular  form  of  Prussian 
savagery  is  in  a  fair  way  to  be  mastered,  although 
there  must  be  no  abatement  of  effort  on  our  part  until 
it  finally  is  so.  Every  new  invention  applied  by  the 
enemy  to  help  him  in  continuing  the  fight  must  be 
beaten,  and  all  his  weapons  of  offence  struck  from  his 
hand  before  we  can  take  the  first  step  towards  peace. 
Last  week  the  number  of  vessels  that  entered  our  ports 
was  2,898,  and  the  number  that  sailed  2,798,  or  5,696 
in  all.  How  sinall,  then,  is  the  percentage  the  enemy 
succeeds  in  destroying.  And  French  and  Italian  losses 
are  just  as  insignificant  compared  with  their  total 
tonnage.  W'as  it  a  consciousness  of  the  U-boat  failure 
which  made  Hindenburg  fall  back  upon  "  Gothas  "  in 
the  air?  We  neither  know  nor  care  much;  the  enemy 
has  to  be  beaten.  But  the  man  is  said  to  be  less  popu- 
lar in  Germany  than  he  was  when,  in  primitive  wor- 
ship, they  were  filling  the  wooden  idol  of  him  with 
nails. 


Kansomes,  Sini.s  and  Jefferies,  Ltd.,  announces  that  Messrs. 
James  A.  Goodwyn,  John  H.  W.  Pawlyn,  and  Victor  W. 
Hone  have  joined  the  board  as  managing  directors.  All  three 
gentlemen  have  been  responsible  members  of  the  staff  for  many 
years. 
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CONSULT 

"THE  100  BEST 
INVESTMENTS" 

ANNUAL  VOLUME. 

The  above  work  contains  full  details  of  100  investment  securi- 
ties specially  selected  as  being,  at  their  present  quotations,  the 
most  attractive  of  their  respective  classes.  The  100  etocks 
selected  cover  British,  Colonial  and  Foreign  Government 
Loans,  Municipal  Loans,  Debentures,  Preference  Shares  and 
Ordinary  Shares  of  industrial  companies,  spedal  attention 
being  paid  to  certain  groups,  such  as  iron,  steel  and  allied 
trades,  insurance,  &c. 


In  a  lengtiiy  introductory  article,  entitled : — 

"A    POLICY    OF    INVESTMENT    TO    MEET 
EXISTING    CONDITIONS," 

the  whole  question  of  investment  is  envisaged  front  the  standpoint 
of  present-day  circumstance;.  The  volume  also  contains  yiftld 
tables  and  numerous  bints  reRardins  income  tax,  methods  of  ob- 
taining capital  appreciation,  &c.,  of  the  utmost  value  to  every 
investor. 
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Money    and   Credit   Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5 J  per  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

Quite  uneventful  has  been  the  story  of  the  Money 
Market  this  week.  Ease  has  prevailed,  in  spite  of  a 
growing  diminution  of  market  resources.  These,  how- 
ever, are  so  ample  that  withdrawals  of  gold  such  as 
those  of  the  past  two  weeks  will  have  to  go  further 
before  such  a  feeling  arises  in  the  open  market  as 
would  really  harden  rates.  Still,  in  the  fortnight  the 
Bank  has  parted  with  _;^4, 100,000  of  its  coin  and 
bullion,  the  stock  of  which  is  now  ;^5,965,ooo  below 
that  of  twelve  months  ago,  and  allowing  for  a  reflux 
^^  ;6-273iOOO  in  the  note  circulation,  which  expanded 
^803,000  last  week,  the  actual  reserve  of  ;^3i,952,ooo 
's  ^9,907,000  under  last  year's  figure.  Thanks,  how- 
ever, to  the  creation  of  credit  visible  in  the  totals 
of  Government  and  other  securities,  which  are  together 
to-day  fully  ^^30,500,000  larger  in  amount  than  they 
were  a  year  ago,  the  market  is  protected  against  imme- 
diate sensitiveness  on  the  .score  of  gold  withdrawals. 
Rates  accordingly  remain  unaffected.  Seven-day 
money  was  4J  per  cent,  a  week  ago,  and  it  is  the  same 
to-day.  Afternoon  loans  were  3J  per  cent,  or  so  then, 
and  are  that  now.  As  for  discounts,  they  range  from 
4J  to  4J  per  cent,  on  remitted  paper,  according  to 
usance,  and  from  5  to,  as  an  extreme,  5I  per  cent,  on 
fine  inland  bills.  These  rates  are  sufiRciently  strong  in 
ordinary  circumstances  to  protect  the  market,  and, 
at  the  same  time,  to  allow  the  Government  to  obtain 
its  credits  at  easy  rate.  Its  Treasury  bills  due  in 
August,  for  instance,  were  done  in  the  middle  of  the 
week  at  4-^,  and  the  September  bills  at  4f  per  cent., 
which  is  surely  as  cheap  ascould  be  expected,  although 
high  enough  to  inculcate  vigilance  upon  the  Treasury, 
lest  through  exports  of  gold  unreplenished,  the  market 


should  take  fright  and  force  rates  up.  That  un- 
doubtedly is  the  danger  pointed  at  in  this  week's 
Bai||<  return. 

Revenue  for  the  week  ended  July  7  amounted  to 
;^' 1 2, 1 5 1, 000,  to  which  property  and  income-tax  con- 
tributed ^'4,308,000,  excess  profits  duties  ;£"3, 142,000, 
and  Customs  and  Excise  ;^i,646,ooo.  Other  receipt.s 
were  ;£,'98, 88 1,700,  including  _£r72, 999,000  for  Treasury 
bills,  ;£,'4,929,ooo  for  5  per  cent.  Exchequer  bonds,  and 
;^' 1 7,000,000  for  temporary  advances.  Expenditure 
amounted  to  ;£'54, 872,700,  of  which  ;^5 1,160,000  went 
in  Supply  .Services  and  ;^3, 660,000  in  permanent  debt 
charge  and  interest.  Other  issues  were  ;£'48, 35 1,600, 
repayment  of  Treasury  bills  taking  ;^43,349,oc)0.  Thus 
the  Government  spent  practically  £-,^  millions,  to  meet 
which  revenue  brought  in  ;£,  1 2  millions  and  ;^52 
millions  \\;ere  borrowed,  leaving  the  Exchequer 
balances  nearly  ;£.()  millions  higher. 

The  oflicial  return  of  Trustee  and  Post  Office  Savings 
Banks  for  the  four  weeks  ended  July  7  shows  that 
the  Trustee  Savings  Banks  have  a  total  credit  of 
;^'48, 437,600,  or  ;^i, 065,300  more  than  at  the  corre- 
sponding period  in  June.  The  total  of  the  Post  Office 
Savings  Banks  I'^und,  which  is  subject  to  adjustment 
for  War  Loan  applications,  is  ;^2oi;2C)o  higher  at 
;^i92,957,6oo.  The  grand  total  at  the  credit  of 
Trustee  and  Post  Office  Savings  Banks  amounts  to 
;£^24i,596,400,  and  compares  with  ;£r246,827, 100  at  the 
corresponding  date  of  1916. 

Interesting,  though  somewhat  belated,  information 
regarding  the  last  National  Loan  issued  by  Italy  tells 
us  that  it  has  been  a  remarkable  success,  no  less  than 
;^9,ooo,ooo  having  been  subscribed  by  Italians  in  the 
United  States  alone,  who  were  attracted,  first,  by  the 
5i  per  cent,  interest,  and,  secondly,  by  the  deprecia- 
tion in  the  Italian  exchange,  but  no  doubt  most  of  the 
subscribers  were  actuated  by  a  spirit  of  patriotism  by 
no  means  predominantly  mercenary.  Italy,  it  is  re- 
ported, has  already  raised  four  other  internal  loans  of 
an  aggregate  of  ;^28o,ooo,ooo,  has  also  borrowed 
;^ifK),ooo,ooo  from  England  and  ;£'20,ooo,ooo  from 
the  United  States,  so  that  the  entire  cost  of  the  war  to 
Italy  represented  by  borrowed  money  has  already 
amounted  to  fully  _£^6c)0, 000,000.  But,  restored  to  her 
rightful  heritage  and  place  in  the  world,  the  handicap 
will  look  small. 

The  Government  of  Cuba  has  arranged  to  raise  a  war 
loan  of  ;£^6,ooo,ooo.  It  will  be  issued  in  three  sec- 
tions, the  first  during  the  current  fiscal  year  ju.st  begun, 
and  the  second  and  third  in  the  two  succeeding  years. 
The  interesct  will  not  exceed  6  per  cent.,  and  redemption 
is  provided  for  within  a  period  of  12  years,  commencing 
with  January,  1918.  It  is  hoped  that  the  loan  may  be 
placed  in  the  New  York  and  London  markets. 
Silver. 

Silver  has  had  another  jump  in  price  during  the 
week,  and  closed  yesterday  at  4id.  per  oz.  A 
week  ago  the  price  was  39|d.  There  has,  Messrs. 
Mocatta  say,  been  little  change  in  the  market,  and  the 
price  has  gone  up  because  of  the  smallness  of  the 
supplies  rather  than  through  any  large  purchases.  A 
small  Continental  demand  has  been  experienced,  and 
that  is  all.  The  China  excha,nge  has  continued  firm, 
and  has  advanced  in  sympathy  with  our  market,  which 
has  enabled  large  purchases  for  China  to  be  made  in 
San  Francisco.  In  India,  however,  the  price  remains 
well  below  parity,  and  it  is  stated  that  the  Government 
has  put  an  embargo  on  private  imports.  In  Messrs. 
Samuel  Montagu's  circular  it  is  pointed  out 
that  the  stock  of  silver  in  Bombay  is  down  300  bars 
to  1,800  bars,  but  the  stocks  in  Shanghai  appear  to 
be  much  the  same,  the  decline  in  sycec  being  balanced 
bv  the  rise  in  dollars. 


App'ications  for  the  Rs  1.20,00,000  India  Council  draft?; 
offered  on  Wednesday  amounted  to  Rs.  2,1  ^,05,000.  Of  these. 
Rs.  1,11,86,000  were  allotted  in  deferred  transfers,  and  Rs. 
8,14.000  in  iinmediate  transfers.  Tenders  for  bills  and  deferred 
transfers  at  is.  4  vjl-^d.  and  for  immediate  transfers  at  is.  ^}ii. 
received  about  56  per  cent.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  1,20,00,000.  Since  April  i  the  total 
sales  have  been  Rs.  16,80.00,000,  realising  ;f  11,318,194. 


July  14,  1917. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Ac;  7  and  S  Vict.,  cap,  32.  for  the 

Week  ending  on  Wednesday.   July   11,   1917. 

ISSUE     DEPARTMENT. 


Notes  Issued 


£ 

69,»i4,375 


£69,214,375 


Governmeiu  Debt ., 
Other  Sectiritles    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


Proprietors'  Capital 

Rest 

PubllO  Depo3lts(tncluding 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aaoounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14.553.000 

3.2-19.543 


4-!,o87,527 

126,103,441 

24,224 


Governuieni  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


ir, 015. 100 
7,454,900 
52,764,375 


£09,2 '4  375 


C 

45.465,561 

108,600,131 

29,284,305 

2,667,738 


£186,017,735    I  £186,017,735 

Date  July  12,  1917.  J.  G.  NAIRNE,   Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

July    12. 

July  4. 
1917. 

July  II, 
19 1 7. 

Increase. 

Decrease. 

3.261,529 

54,920,429 

■92.499.53'' 

37.076 

42,187,661 
81,225,158 
4l.85!i,753 

Liabilities. 
Rest 

Pub.  Depositi .. 
Other    do. 
rOayBllls       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  ReaeiTe.. 

Note  Circulation 
Coin  and  Bullion 
Proportioa 
Bank  Rate 

£ 

3.241. 109 

41,672.768 

130.579.220 

24,249 

45,500,261 
111,080,511 
33.489,574 

£ 

40,202,705 
55,242,279 

19  4  p.c. 

5      .. 

£ 

3.249,543 

4^,087,527 

126,103,441 

24,224 

45,465,561 
108,600,131 
31,952,043 

£ 

39,930,070 

53.432.113 
19  p.c. 
5      .. 

£ 

8.434 
414.759 

Decrease. 

34.700 
2,480,380 
1,337.531 

£ 

4,475,779 
Increase. 

4.475.804 

4,475,804 

f 

35.9b3,6l5 

39.397,368 

28.4  PC 

6      .. 

lofirease, 

£ 

Decrease* 

£ 

272,635 
1,810,166 

.4  P.O. 

LONDON   BANKERS'  CLEARING. 


Date. 

1917. 

1916. 

Increase. 

Decrease. 

£ 

£, 

£ 

£ 

January 

1.865,125,000 

1,459.596.000 

405,529.000 

February 

1,779.554.000 

1,109.049,000 

670,505,000 

— 

March 

1,492,825,000 

1,085,508,003 

407,317,000 

.. 

April 

1,403.882,000 

1.090,356,000 

313,526,000 

— 

Mr.y 

1,778,706,000 

1,415,416,0  0 

333,291,000 

— . 

June          6 

396,033,oco 

296,965,000 

99,068,000 

— 

13 

342.310,000 

290,373,0  0 

51,9^7,000 

— 

,,            •" 

388,145,000 

275.677.00D 

112,563,000 

— 

27 

360,304,000 

284,615,000 

7S,689,coo 

— 

July          4 

387,191,000 

310,561,000 

46,630,000 

— . 

■■■■ 

373,674.000 

319,832,000 

53,842,000 

— 

Total 

10,568,069,000 

7,998,038,000 

2,570,22t,OCO 

_ 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  7.) 


RSVBHUB. 


EXPBNDITURB. 


I 

Castoms          1,429,000 

Excise  ..         ..        ,,        ..  217,000 

Estate,  &c.,  Duties  ..         ..  898,000 

Stamps 97,00c 

Land  Tax  and  House   Duty  10,000 

Property  and  Income  Tar  4,308,000 

Excess  Profits  Tax     ..        ..  3,i42.ooo 

Land  Values — 

Post  Office       800.000 

Crown  Lands — 

Sundry  Loans — 

Misceltaneous 1,250,000 

Bullion  advances  repaid     ..  60,000 

For  Treasury  Bills  for  Supply  72,999.ooc 

5%  Exchequer  Bonds,  1919. .  — 

5%  Exchequer  Bonds,  1922..  4,929,000 

6%  Exchequer  Bonds,  ig2o..  — 
War  Expenditure  Certificates       — 

War  Savings  Certitic  ites    .  700,000 

4%  War  Loan,  1929-1942  \  r  ?on  000 

5%  War  Loan,  i929-i947f  *'  ^'^^^^^ 
Other  DebLs  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  1916   . .        . .  1,995,704 

Telegraph   Money  Act,  1913  -^ 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1807-1903       — 

Under  Public  Buildings      . .  — 

Under  Housing  Act  ..        ..  — 
Repayment  of  Advance  for 

Interest     on      Exchtquer 

Bonds,  1904 — 

China  Indemnity       ..        ..  — 
East    African     Protectorate 

Loan  repayment                . .  — • 

Suez  Canal  Drawn  Shares..  — 

Ways  and  Means  Advances  17,000,000 
Decrease      lo      BxohequeE 

balances        — 

^111,032.704 


National  Debt  Service        ..   2,345,990 

Interest,  etc.,  on  War  Debt    1,314,290 

Developments  Road  impvt         — 

Paymentsto  Local  Taxation         20,380 

Other  Consolidated  Fund 
Charges        3i,99r 

Supply  Services       ,.        .,  51,160,000 

Bullion  Advances     ..        .,        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..         ..         — 

For  Treasury  Bills    ..  ..  43,349,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1916  ..  2,600 

Expenditure  Certificates 
under  War  Loan  Act,  1916        — 

Other  Debt  under  War  Loan 
Acts,  1914-16. .         . .         . .         — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916 — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .,        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914   .,        — 

Public  Buildings  Expendi- 
ture Act,  1903  . .         . .        — 

Old  Sinking  Fund,  1907-8..         — 

Old  Sinking  Fund,  1910-11..        — 

China  Indemnity        . .         . .        — 

East    African    Protectorate 

Loan  repayment     .,         ..         — 

Suez  Canal  Drawn  Shares.. 

Temporary  Advances  repaid     5,000,000 

Increase  m  Exchequer 
baUooflB       7,808,453 


Return  of 

CURRENCY  NOTES. 

Currency  Notes  for  the  week  ended  July 

11,  I917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes 
10s.  notes 
Note  certificates 
Previous  total 

::    :: 

i 
3,688,783 

1,311.399 

10, ceo 

647,720,134 

2.966,527 

1,2    7,240 

50,000 

483,738,169 

£ 
117,274,570 
31,283,810 
16, 170,000 

652,72.1,316 

487,991.936 

161,728.380 

Ratio  of  gold  held  against  notes,    this  week,  19.11  p.c;  last  week,  19.42  p.c. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


June  8,  1917. 

June  I,   1917. 

May  25,  1917-. 

Gold  coin  and  certificates 

C6, 000, 200 

59,845.000 

66,8.3000 

GolH  Redemption  Fund 

5.6,000 

610,600 

581,000 

Gold  Settlement  Fund 

41,177,200 

37,511,200 

36,718,000 

Legal  tender  notes,  silver,  &c. 

7.53'*  600 

7.324.800 

7,3~8.400 

Total  reserves  . . 

115,262,000 

105, 291, 600 

1 1 1,530.400 

5%   redemption   fund   against 

F.R   bank  notes 

80,000 

80,000 

80,000 

Bills  discounted— Members' . . 

19,604,200 

10,170,800 

g.517.400 

Bills  bought  in  open  market 

27,054,000 

23.22  ,000 

21,475.400 

U.S.  bonds          

7,277,400 

7,277,400 

7,302,600 

One-year  US.  Treasury  notes 
US.  Certificates  of  indebted- 

4,667,600 

4,667,600 

4,667,600 

ness        

11,992,000 

10,831,400 

11,561,400 

Municipal  warrants     . . 

1,104.800 

2,7y2.4ao 

2  g^sooc 

Total  earning  assets  . . 

71,700,000 

58.949,600 

57,4-9.400 

Federal  Kes.  notes  — nett 

5,241.600 

Due  from  other  Federal  Res. 

bank— nett 

962,2:0 

735,4^0 

2,T28,20O 

Due  from  depositary  banks  .. 



24,469,800 

Uncollected  items 

60,946,000 

35,418,400 

65,755,800 

All  other  resources 

1,117,600 

r,2tl.200 

I,284.t)00 

Total  resources 

255.309.400 

207,l6i,6oo 

263,390,400 

Capital  paid  in 

11,400,000 

11,397,030 

11,398,200 

Government  deposits  . . 

45.397.800 

19,285,400 

39,692,600 

Due     to     members -Reserve 

account 

155. 38^.400 

144,229,300 

162,665,200 

Members'  bank  deposits— nett 



Collection  items 

36,264,200 

26,828,400 

34,030,200 

Federal  Res.  notes— nett 

6,495,200 

5,555.200 

Fed.  Res.  bank  note  liability 

All  other  liabilities 

370.800 

166.600 

15,364,00c 

Total  liabilities 

255,309.400 

207,061,800 

268  390,400 

Gold  reserve  against  nett  dep. 

and  note  liabilities   .. 

52.2% 

61.3% 

63-3% 

Cash  reserve  against  nett  dep. 

Endnote  liabilities    .. 

63-4% 

65.8% 

67-8% 

Cash  reserve  against  nett.  dep. 

liabilities  after  setting  aside 

4^%   gold    reserve    against 

aggregate  nett  liabilities  on 

F.R.  notes  in  circulation  .. 

51.3% 

66.8% 

68.7% 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s*). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


July  7,1917 


June  30,1917  June  ?3,igi7'july  8,  1916 

£  ^~^       "         £ 

770,604,000  I  765,014,000  782,722,00c  I  656,484,000 

50,018,000     51,1:4,000  61,378,000     80,068,000 

83.950,00c  ;    67,006,000  53.374»ooo       31,034,000 

11,322,000       11,390,000  ,    11,206,000  '    11,728,000 

696,930,000     686,152,000  687,920,000     6^0^036,000 

38,336,000  I    35,432,000  33.444,000  ,    35,672,000 

5,934,000  I      5,924,000  ,      5,920,000        6,312,000 

48,262.000  ;     I4,2::o,ooo  1      7.342,000       12.822,000 


Lawful  Reserve  consists  of    18%  of    toe  Demand  Deposits  and  5%  of  the 
Time  Deposits. 
NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (aollar  at  4s ). 


Loans  .. 

Specie 
Deposits 
Legal  Tenders 


July  7,  1917. 


172,968,000 

12,408,000 

172,558,000 

2,136,000 


June  30,  1917.  June23, 1917 


£ 
172.536,000 

12,790,000 

174,134,000 

2.078,000 


£ 

172,206,000 

13,016,000 

177,450,000 

2,158,000 


July  8,  1916 


145,884,000 

I2,OC2,000 

153,364,000 

1,876,000 


BANK 

OF  PRANCE   (25  trancs  to  the  £). 

July  12,  1017. 

July     5,  1917. 
130,540,560 

June  28,  1917. 

July  13, 1916. 

Gold  In  hand 

i 
130,345.240 

130,129,880 

£ 
191,021,720 

Silver  In  hand 

10,490,400 

10,509,560 

10,391,000 

I3,6f4,520 

Bills  discounted 

20,951,520 

27.49'. 920 

22,236,560 

17,178,000 

Advances 

45,827,4*0 

44.905.360 

44,774,500 

48,108,920 

Note  circulation 

807,859,360 

804,482,160 

792,924,240 

644  527,000 

Public  deposits 

2,801,720 

1,708,440 

1,340  320 

2,564,440 

Private  deposits 

98,460,600 

111,120,800 

110,338,600 

88,976,240 

Foreicn  Bills.. 

lo8,6'-o 

64.680 

58.480 

97,240 

Proportion  between  bullion  and  circulation  27.50  per  cent.,  against  27.61  per 
cent,  last  week.  Advances  to  the  State  £428,000,000,  increase  £4,000.000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £21,192,440, 
decrease  £87,640,  and  at  the  branches  £26,359,200,  decrease  £51,000. 

IMPERIAL  BANK  OF  GERMANY  (20  markg  to  the  t>. 


July   7,    1917  Juneso,  1917.  June  23,  1917- July    7.  '9'6. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  (ilsQounted 
Advances 
Note  olrculatloa 
Deposits 


£ 

126,356,700 

22,192,903 

524,860,550 

506,850 

435.>'54.9O0 
266,814.150 


£ 

126,054,700 
22,513.330 
548,123,650 
438,400 
434.937.000 
284,632,500 


145,776,250 
26,542,600 
479,314,200 
413.950 
410,986,800 
257,4'3.50O 


124,779,350 

16,831,100 

316,339,600 

611,650 

354,430,400 
99.733.100 


£111,032,740 


SWISS  NATIONAL  BANK  (25  trades  to  the 

t). 

June  15,  1917. 

June  7, 19I7- 

May  30, 1917. 

June  15, 1916. 

Gold  and  silver 

Bills 

Note  olroulation 
Co^reat  and  deposit 
■coonnts     . . 

£ 

15.740.504 

7.5'9.3t6 
20,001,872 

4,763.964 

15.717.756 

7,259,888 

20,383,956 

4.402,408 

£  . 

15.753.640 
6,762,352 
20,621,960 

3.742,996 

12,450,060 
6,092,360 
16,255,724 

5.S33.420  . 
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BANK   OF    SWEDEN. 


Gold 

Balaiuie   abroad  and 

Forelen  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
DlsoouDtsand  Loans 
Notes  lo  oiroulption 
DepositR  at  notice  . . 


June  23, 1917. 


11,262,000 

7.3*6,000 

5,067,000 

6,579.000 

21,085,000 

5,932,000 


June  16, 1917. 


11,267.000 

7,084 ,000 

4,246,000 

7,720,000 

24,343»ooo 

6,181,000 


June  9,  1917. 


June  23,  1916. 


11,270,000 
7,285,000 

3,220,000 

8,004,000 
24,116,000 

5,6d8,ooo 


£ 

9,229.000 

8,622,300 

4,347,000 
2,648,000 
17,971,000 
5,703,000 


IMPERIAL  BANK  OP  RUSSIA  (10  roubles  to  the£). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 

Loans  and  Discounts 

including  Treasury 

Bonds 

Circulation  note  issue 

deposits,      including 

Treasury  deposits. 


June  29,1917.  June  22, 1917.   June  14,1917.  Junesg,  igi6. 


£ 

t6,6oo,ooo 
148,090,000 
211,960,000 


1,186,890,000 
'.259,190,000 

302,980,000 


£ 

15,520,000 
147,893,000 
211,900,000 


1,150,560.000 
1,240,370,000 

295,520,000 


£ 

13,920,000 

148,270,000 

211,910,000 


1,106,640,000 
1,218,570,000 


8,900,000 
154,030,000 

158,860,000 


379,520,00c 
644,310,000 

20,020,000 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


June  30,1917  June  23. 19171  June  16,1917    July  i,  1916 


Gold        

Silver 

Foreign  Bills    .. 

Discounts  and  Short  Bills  .. 

Treasury  Account,  &c.  ., ! 

Notes  in  CIrculatiuu  ..  ..i 
Current    Accounts,   Deposits! 

Dividends,  Interests,  &c.  .. 

Government  Securities  ..' 


62,971,307 

30,225,585 

3.674,407 

30,09s, 644 

25,850,135 

99,097,889 

31,515,598 

2,186,074 

9,053,989 


£ 

61,687,761  j 
30,280,035  j 
3,629,673  I 
30,650,030  i 
25.798,917 
98,301,293  I 
31,442,129  j 

1,139,191  i 
9,455,296 


£ 

60,347,496 

30,166,192 

3,572,832 

31,031,567 

25,649,105 

97,909,255 

31,287,403 

1,271,564 

8,768,289 


£ 

41,555,333 
30,679.359 

3.854,759 
53,603,930 
31,063,177 
86,742,675 
30,587,534 

2,676,395 

i,783,3'9 


NETHERLANDS  BANK  (12  Florlng  to  tbe  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
l:f*)o&lts.. 


July  7,  191; 


£ 

52.746,583 

11,332,166 

64,447,006 

3.»57,9t6 


June  30,1917 


I 

52,848,583 

12,015,416 

63,996,916 

4,994.583 


June  23,1917 


June  16, 1917 


£ 

50.893.916 

12,446,750 

61,757,333 

S.503>500 


£ 

50,849,003 

12,937,000 

62,046,916 

5.392.500 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans, 
Notes  iu  Circulation 
Deposits  at  notice.. 


June  30,  1917.  June  zz,  igty 


June  30,  1916. 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

July  10,  1917. 

July  12,  1917. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Amsterdam  . .    . . 

Cable  transfers 

11.52 

11-55 

11.52 

11-55 

Three  months' bills.,     ,. 

n.70 

11-75 

11.68 

11.72 

Paris      

Cable  transfers 

27.42 

27-45 

27-31 

27.36 

,,       

Three  months'  bills. ,     , . 

27-65 

27-75 

27.70 

27-75 

Marseilles    ..     .. 

Three  months'  bills  . .     . . 

27-65 

27-75 

77-70 

27-75 

Switzerland..     .. 

Cable  transfers 

22  30 

2^,40 

22.35 

22-45 

.... 

Tbree  months' bills  ..    ,. 

22.65 

22.75 

22.7c 

22.80 

Petrograd     . .     . . 

Cable  transfers 

205 

2   8 

202 

204 

Genoa,  &c 

Cable  transfers 

34-30 

34-40 

34-25 

34-35 

Spain     

Cable  transfers 

20.40 

20.50 

20.50 

20.65 

,,        

Three  moiiths' bills  . ,     ,. 

55 

57 

56 

57 

Lisbon  and  Oporto 

Cable  transfers 

3ii 

3^2 

3lJ 

32i 

Copenhagen.,     .. 

Cable  transfers 

16.20 

16.30 

16.40 

16.50 

Chrlstiania  ..     .. 

Cable  transfers 

'5-95 

16.05 

i6.io 

16.20 

Stockholm  ..     .. 

Cable  transfers 

15.10 

15.20 

15-25 

1540 

FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Method  of 

o« 

Last 

Thi< 

QuoiiuK. 

a.  X 

We^k. 

Week. 

Paris,  cheques 

Francs  to  £^1 

25.22J 

27-48i 

»7-43 

Amsterdam,  cheques 

Florins  to  £t 

H.107 

11-54 

ii-53i 

Italy,  sight 

Lire  to  £1  .. 

25.22J 

34-55 

34-39i 

Madrid,  sight 

Pesetas  to  f  i 

25.224 

20.40 

20.55 

Lisbon,  sight 

Pence  to  milreis  .. 

53id. 

ithd. 

32ld 

Switserland,  sight   .. 

Francs  lo  £1 

25224 

22.40 

21.95 

Christiania,  sight 

Kroner  to  £"i 

I8.t59 

16.124 
15-374 

16.154 

Stockholm,  sight      ., 

Kroner  to  f  I 

18.159 

15-32 

Copenhagen,  sight   ., 

Kroner  to  £  I 

18.159 

16.30 

16.39J 

Petrograd,  sight 

Roubles  to  j^'ic     ,. 

94-57 

213 

204 

Alexandria,  sight 

Piastres  to  ^i 

97J 

97i 

97J 

Bombay,  T.T. 

Sterling  to  rupee.. 

1/4 

1/4A 

1/4^ 
1/4S 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar. , 

1/4 

1/4;^ 

Hong  Kong,  T.T 

a/78 

Shanghai,  T.T 

Sterling  to  tael     .. 

— 

3/99 

3/ioi 

Singapore,  T.T 

Sterling  to  dollar.. 

— 

sM-ft 

»/4A 
a/It* 

Yokohama,  T.T 

Sterling  to  yen     .. 
Dollars  to  £1 

21-58d- 

2/l« 

New  York,  cable      .. 

4-S6| 

47.58a. 

4-76| 

Buenos  Aires,  T.T 

Pence  to  dollar    . . 

l2|jd 

Valparaiso,  90  days.. 

Pence  to  peso 

llMd. 

Montevideo,  T.T 

Pence  to  dollar     .. 

5id. 

542d. 

5<Ad 

Rio  de  Janeiro,  90  days    . 

Pence  to  milreis  ,. 

ISH''- 

I3jd- 

OPEN  MARKET  DISCOUNT.  La«' "«"  This  weeb 

„  .  Percent.  Per  tint. 

xoirty  and  sixty  day  remttled  

Three  months  ,,  , 

Pour  months  .,  ..        ..        .«  , 

Six  months  ,  

Three  months  fine  inland  bills  , 

Four  months  , 

six  months  


BANK   AND  DEPOSIT   RATES. 


Bioli  of  Bngland  minimum  disoouDt  rate 
(,  M         short  loaa  rates  ,. 

Bankers' rale  on  deposits 

Bill  brokers'  deposit  rate  (oall) 

„  7  and  14  daye'  notice 

Current  rates  for  7  day  loans 
,(  for  call  loans 


Last  week  This  week 
Per  cent.    Per  cent- 


4 
4 
4i 

35-4 


4 
4 

4i 

4t 

34-4 


The  Week's  Stock   Markets. 

\'ery  few  developments  of  interest  have  taken  place 
on  the  Stock  Markets  this  week.  On  the  whole  the 
tone  has  been  cheerful,  but  dealings  have  been  very 
much  restricted,  and  except  in  a  few  specialities  have 
scarcely  been  sufficient  to  test  quotations.  There  was 
only  a  poor  accumulation  of  orders  to  be  dealt  with  on 
Monday,  partly,  perhaps,  owing  to  the  air  raid,  but 
the  news  of  the  splendid  progress  of  the  Russian  Army 
in  Galicia,  coupled  with  the  serious  political  crisis  in 
Berlin  (Vienna  scarcely  counts),  encouraged  an  opti- 
mistic feeling.  Against  that  had  to  be  placed  the 
setback  on  the  Yser,  which  would  not  have  assumed 
an  appearance  of  so  much  importance  but  for  the  wild 
rumours  of  a  great  victory  that  preceded  it.  Home 
Railways  continued  to  receive  a  good  deal  of  support, 
but  wavered  a  little  towards  the  close.  Russians  im- 
proved on  the  fall  in  the  exchange,  and  Scandinavian 
issues  were  in  demand,  usually  believed  to  be  in 
connection  with  German  purchases.  Chinese  bonds 
were  not  appreciably  affected  by  the  failure  to  re- 
establish the  Manchu  dynasty.  Brazilians  continued 
in  favour  on  the  improved  conditions  in  the  country, 
but  Argentines  are  still  very  depressed.  Some  indus- 
trial shares  received  supfwrt,  but  it  did  not  amount  to 
very  much,  and  Throgmorton  Street  is  a  rather  dreary 
place  to  have  anything  to  do  with  at  present. 

At  the  beginning  of  the  week  there  appeared  to  be  a  fair 
amount  of  business  in  the  gilt-edged  sectioii  owing  to  the 
favourable  war  news.  Consols  and  the  ^^■'^^  Loans  were  in 
request,  and  Indian  issues.  Local  Loans,  Bank  stock,  and  a 
few  others  improved.  Several  Colonials  also  put  on  a  good 
fraction,  but  afterwards  the  market  relapsed  into  a  condition 
f)£  complete  indifference,  and  prices  scarcely  budged  one  way 
or  the  other.  In  the  Foreign  department  Russias  were  most 
prominent,  and  scored  substantial  gains  on  the  fine  news  from 
Galicia,  which  was  reflected  in  an  appreciable  recovery  in  the 
value  of  the  rouble.  Bulgarian  Sixes  jumped  two  points,  for 
what  reason  could  not  be  discovered,  and  even  Germain  Threes 
gained  a  point  by  way  of  compliment  to  the  political  crisis. 
Brazilians,  Venezuelans,  Guatemalas,  and  Mexicans  improved, 
but  Spanish  and  Cuban  Ports  were  weak,  and  Argentines  were 
dull.     Japanese  scarcely  moved,   and   Chinese  were  steady. 

Home  Railways  began  with  a  great  show  of  strength,  and 
a  fair  number  of  buyers  were  in  evidence  owing  to  the  stocks 
being  "full  "  of  dividend,  but  they  left  off  rather  below  the 
best  in  some  cases.  Midlands  and  North-Westerns,  which 
had  been  most  in  favour,  closing  decidedly  flat.  Americans 
fluctuated  within  narrow  limits,  but  the  market  here  has  no 
initiative,  and  merely  reflects  the  movements  in  Wall  Street. 
Canadian  Pacifies  and  Grand  Trunks  were  steady,  but  the 
somewhat  belated  reply  of  the  Trunk  chairman  to  the  stric- 
tures and  suggestions  of  the  Railway  Commission  had  practi- 
cally no  effect.  Mexicans  showed  some  strength,  and  Brazilians 
met  with  a  fair  amount  of  support,  as  the  conditions  in  the 
country  appear  to  be  improving,  but  Argentines  are  still  under 
a  cloud,  and  the  persistent  traflSc  decreases  naturally  have  a  de- 
pressing influence.  But  the  market  is  not  overburdened  with 
a  stock,  and  if  things  took  a  turn  for  the  better  there  would 
probably  be  a  swift  reaction. 

Bank  results  are  just  as  good  as  anticipated,  and  a  fair 
amount  of  business  has  been  dene  in  the  shares,  but  the  only 
important  movement  has  been  a  smart  adx'ance  in  Bank  of  Aus- 
tralasia, although  several  of  the  others  have  put  on  a  fraction. 
Breweries  made  a  very  brave  show,  on  the  recommendation  th.it 
if  there  is  to  be  further  control  the  State  must  buy  out  the 
whole  business  on  reasonable  terms,  and  not  tinker  any  further 
with  temporary  war  measures.  In  any  case,  most  of  the  com- 
panies are  making  excellent  profits  and  yields  from  some  of  the 
better  secured  stocks  look  rather  tempting.  Guinness,  Allsopp, 
City  of  London  attd  Watney  Combe  were  especially  favoured. 
Iron  and  Steel  things  received  a  fair  amount  of  attention,  and 
prices  as  a  rule  were  good,  many  of  the  leading  shares  putting 
on  a  substantial  fraction.  Land  shares  were  almost  neglected, 
and  except  for  an  advance  in  P.  and  O.  deferred  little  occurred 
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in  the  Shipping  group.  Among  Telegraphs,  Marconis, 
Western  and  West  India  and  Panama  showed  strength.  Tex- 
tiles were  good,  under  the  lead  of  Coats,  Courtaulds  and  Brad- 
ford Dyers,  but  the  business  did  not  amount  to  much.  Miscel- 
laneous Industrials  were  firm  in  places,  and  Salt  Unions  showed 
to   advantage  on  the  definite   proposal   to  split  the   shares,    an 


.  Last 
Week 


I  This  I, 
Week  I 


Consols 

WarLo«n   3*% 

4% 

5%.  l9«9-47.  • 

India  3%  

..      3l% 

Australian  5}%,  1920-22  . . 

Canada  4%,  1940-60 

•  I       <J%.  '920-5  

N.S.W.4%.,933r 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913 

^^."       5%,  1914    

Chinese  1896  

,.       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia 

,,        „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorlts 

London  Brighton  defd.  . . 
London  Chatham  ord 


I  Last 
Week 


Canadian  Pacific   

E.  Indian  Guar.  4J  %  debs. 
Grand  Trunk  ord.    

Do.  ist  pf 

Do.  3rd  pf 

Atchison   

Baltimore 

Chesapeake 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &Co.  "  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  , , , , 

London  &  Brazilian 

Armstrong,  Whitworth.. 
Birmingham   Small  Armsi 

Cammell-Laird 1 

Cargo  Fleet ' 

Dorman,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco  . . 

British  Aluminium  

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph    

tt  istmans 

E.iglish  Sewing  Cotton  ,. 
Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobiios 

Maikop  Pipeline   i 

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-)  . 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-   ... 
Bukit  Sembawang  2/-  . 

Carey  United  £1   

Chersonese 

Gula  Kalumpong  ^1... 

Highlands  £1 

Java  Para  it  

Johore  Rubber  Lands  £t. . 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalam  £s 

Abbontiakoon  (10/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-J 

De  Beers  dtd.  (£2  los.)  .. 

East  Rand  

Gaduld 

Gov.  Areas  Mod. 


87} 
94} 
94ft 
loi 
57 
67 
931 
8oi 
93J 
8:J 

65 
63 
694 

Sot 

94 

774 

84 

8} 
J4 

6i 
36 
36i 
88| 
66 
564 

H 

I  >78J 

!     85 

<  H 

I  1074' 
i     79i* 
I     63 
t26x 

5 
42 
79 
77 

68 
114 

34. 


23 
i  624 
I  8li 
24} 
15J 
22i 

40/ 
48/ 

6g 
21/9 
37/ 

34 

36/6 

19/ 

48 

Aii 
29/ 
28/6 

4i 

7A 

4i 
3^/6 

140J 

6/9 
51/ 
13/9 

2/9 

iH 

3/ 
61/X 

7/ 
■4/ 

4()/ 

5/3 

3/4 

4'i/3 

3/8 

36/3 

58/ 

34/3 

36/9 

4B/3 

27/1* 

8/3 

5i 

35/ 
4/9     I 
5/74 
5S 
48/ 
8/ 

6ft 
J  2/9 

4ri 

Ift 
23/ 

2ft 
14* 

9/ 


558 
874 
94I 
94  ft 
101 
57} 

q8 
81 
934 
82* 

65 
63 

70 

804 

93 

76 

84 

8g 
14I 

7l 
368 
371 
90 
66i 
58* 


1784 
86 
10 
65» 
245 
107  j" 
79}* 
63 
126 

5 
41 
78 
75 
6!, 
116 
34 

7} 
llj 
23X 
62 
814 


N  S.W.44%5yr.bds 

..      44%. '9«2-7 

..       5%.  1921-3 

»       5i%,  1920-2   .... 

New  Zealand  4%,  1929    , , 

Queensland  4% 

...      ,  44%.  1920-5   ■■ 

Union  of  S.  Africa  44%, 
1920-5    

Victoria  44%.  '920-5 

Westn.  Aus.  4%    

French  War  Loan,  5% 

Japan  4}%  (tst),  1905   

»       5%.  1907 

Mexican  5%,  1899    

Russia  4   % 

„      44%    

I,       5%.  1906 

London  and  N.-W 

London  and  S.-W.  dfd.  .. 
Do     red.  pf.  1914 

Metropolitan  

Do.       5%      pf.. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Sth.-Eastern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


]  Kynochs   I  36/ 


i  Cent.  Argentine  ord 

j  LSopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

I  United  of  Havana 

'I London  &  S.W 

'  London  City  &  Midland.. 
London  County  &  Westi. . 

London  Joint  Stock 

Nat.  Prov.  otEng.(,Cioi  pd) 
J  Do.  {£12  pd) 

jParr's    

[Standard  of  S. A 

234x  i  Union  Discount 

15X    iUnion  &Smiths 

224    ■ 
40/     I 
4S/6 

68 

22/ 

37/     I 

34 
36/6 
19/ 

4S 
18/9 
291(6 
28/9 

4" 

3A 

6A 

78 

4 

33/ 
I394'< 

6.9 
50/0 

13/     I 
2/0 

2i 

3/ 
61/3 

7/    I 

14/44! 
46/3 
4/74 
3/44 


98 
904 

994 
86 
80 
924 

91 

n 

8oj 

954 

954 

57 

58X 

66 

754 

223 
954 
2| 

90 

16} 

nl 
tut 
278 

234 
86}* 
looj 

29 

978' 
142}* 
n6}* 

64 
39* 
164 
190 
82 
12 

75 

15 

224 

274 

32 

31 

lOj 

'1 

24t 


This 
Week 


\lond  Nickel  ord 

South  Durham  Steel  .... 

Thornycro.'t    

Vickers 

Fine  Cotton  Spinners  . . . . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  'C  '  pf. 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.dfd 

Royal  Mail  

Underground  Inc.  Bds.  .. 


3A 

34/6 

36/6 
386 
30/6 

46/ 

49/ 

2« 

7ft 

34/6 

2o/6x 

3H 

34 

22/3 
19/9 

322* 

I  "94 
8j 


North  Caucasian ;    25/g 

Roumanian  Cons '    10/6 

Royal  Dutch  (100  gulden);    461 

Shell i       5x 

Spies  (to/-) 12/3 

Ural  Caspian |      i^ 

.Merlimau  2/-   .... 

Pataling  2/- 

Port  Dickson  2/- 
Rubber  Trust  £t 
Sapumalkande  £1 


■■■]  63/6 


37/ 
58/ 
34/0 
36/6 
46/3 
27/9 
»/4* 
5i 
36/6 

4/9  I 
3/7i 
5ft 

47/9 
7/9 
6ft 

13/9 

44 

"ft 

23/ 
2ft 
J3ix 
7/9 

40/3 

6;/6 


46/7^  I  Selangor 

3/6.J    1Sialang£i    

Sing^ipore  Para  2/- 
Singapore  United  2/- 

Taiping2/-  

T^indjong  £1   

fandjong  Malim  £1 

Tebrau  ;^i  

United  Serdang  2/- 
Vallambrosa  2/- 


98 
9' 
95 

11* 

8o 

93 

92 

93 
804 

81 

955 

944 

58 

59 

68 

77i 

96 

234 

954 

«4i 

90 

16 

594 

I3S 

lOI 

278 

2SI 

864* 
tool* 
294 
978* 
142I* 
Il6l* 

64 
40} 
■  74 
190 
82 

J2X 

78  >: 
Mix 

22|x 
27X 

Sijx 
30 

lojx 

23JX 

33/Sx 

3l 
34/6 
36/ 
3S/9 
30/6 
45/6 
49/ 

2} 

78 
34/3 
70/x 

3« 

3i 
22/3 
199 

■5 

3254 
usj 

84 


Gt.  Boulder  (2/-1 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton 

Modder  "B  " 

Do,    Deep 

-Mysore _  _ 

Rind  Mines  (5/-)    1    31 

Rio  Tinto(£5)    I     6i5 

l^u^so-Asi  itic ]     4ft 

Spring  Mines ;    zfi 

Tanganyika j    3* 

fanalyk    i     i| 

Van  Kyn  Deep   j    3 jt, 


is 

si*' 


K 


*  Treasury  prices. 

operation   that    might    with    advantage   have   been   carried    out 
long  ago. 

Oil  shares  were  rather  irregular.  Burmahs  were  the  strongest 
market,  and  Shells  also  put  on  a  fraction,  but  closed  below  the 
best.       Mexican     Kagles     have    been     persistently    weak,    while 


Lobitos  recovered  from  the  effects  of  the  somewhat  disappoint- 
ing report.  Rumanian  Consols  and  one  or  two  Russians  were 
good  on  the  better  war  position  *a  the  Eastern  front.  Rubbers 
have  been  quiet,  but  steady.  The  price  of  the  commodity  has 
not  varied  much,  and  there  are  still  buyers  coming  into  the 
market,  which  is  not  over-supplied  with  stock,  and  holders  as 
a  rule  are  still  inclined  to  hang  on. 


LONDON    PRODUCE   MARKETS. 

General  trade  proceeded  quietly  in  most  directions,  while  trend 
of  prices  moved  against  sellers  in  certain  cases. 

Sugar. — A  sustained  demand  continued  for  all  descriptions, 
while  no  alteration  was  made  in  Governmental  quotations.  Cuban 
receipts  were  cabled  29.700  tons,  against  13,660  same  time  last 
year. 

Coffee. — A  moderate  assortment   was  offered  by  auction,  but 

CURRENT    PRICES    OF    CHIEF    ARTICLES.         " 
WEEK   ENDING  JULY  13,   1917. 


Last 

Week. 


Ibis 

Week. 


Sutar— per  cwt., 
duty  I4^  98% 
polarisation 

Tate's  Cubes 

Crushed. .     , . 

Granulated  ..     .. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea-per  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S'^dohong 
Ceylon  Pekoe     ,. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 

duty  6i.  per  lb. 
Trinidad— per  cwt 
Grenada 

West  Africa..  ,. 
Ceylon  Plantation 
GuayaqnilAriba.. 
OoflTae— per     cwt. 

duty  42/- per  cwt. 
East  India    ..     .. 
lamaica..     ,. 
Costa  Rica  .,     .! 
ProvUfons^ 

Buttar,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutchditto ..  ,. 
Russian  anest  .. 
Normandy  baskets 
Danish  Onest 
Brittany     rolls  — 

doz.  lb 


£  i.    d 


a  13  9 
2  13  9 
2  6  g 
269 


nom. 
nom. 


nom. 
nom. 

s.  d,  8.  d. 


>  ii-i  3 

:     0-2  oj 
o-i  g 

nom. 
I  II -I  2 

nom. 

nom. 

nom. 

nom. 

nom. 


83  o-  87  0 
66  o-  82  o 
55  o-  65  0 
70  o-  90  o 
90  o-  96  o 


75-105  o 
66-120  o 
75  102  0 


£      8.     d. 


2  13     9 

2  13  9 
269 
2    6    9 


nom. 
nom. 


nom. 
nom. 

.  d.  s.  d. 


nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 


0  -87  0 
63  o  -£ 
55  o  -64  o 
70  o  -90  o 
90  0  -96  o 


Wool— per  lb. 
\  u  B  t  r  a  I  i  St  n 
Scoured  Merino 
!  Scoured  Cr'sabr'd 
Greasy  Merino 
'Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . .    . . 


192/-196/ 
nom. 

1 60/- 194/ 
nom. 
nom 

208/- 2 12/ 

20/6-22/ 


Baoon — per  cwt. 

I«^ah      U43/-147/ 


Continental , 
Canadian  . .  . 
American  . .  . 
Haini — per  cwt, 

Irish       

Canadian      ..    , 
Amsrioan     ,,    . 


-per  cwt. 


Otaoe«a< 

Dutch 

Caxiadlan 

£  iglish  Cheddar 

Wilts  loaf    .,     ,. 

New  Zealand 

Rice — per  cwt. 

Japan     

Rangoon  2  stars  .. 

B|(i(»— per  120. 

English , 

Irish      

Danish , 


Bpeltor— 

G.O.B.  as  to  posi- 
tion     


Ploup— per  sack. 

G.  R 

American 

Patents. 


n7/-I40/ 
1 2 5/- 1 30/ 
123/-127/ 

152/-154/ 
128/-132/ 

iio/-ia8/ 


nom. 
nom. 
120/  ii7l 
nom. 
nom. 


23  6-24  6 

22  6-24   O 

22   6-25    O 


^54-^50 


75  0-1-5  0 
66  o   r  20  0 


190/-194/ 
nom. 

176/-198/ 
nom. 
nom. 

210/-213/ 

20/5-22/ 


142/-147/ 
1 36/- 1 40/ 
128/-I30/ 

154/ 

130/ 

1 10/- 1 30/ 


nom. 

nom. 
nom. 
nom. 
noiu. 

.  M.  4.  a. 


^5  6  26  6 
H  6-25  6 
24  0-25  6 


jC54-jC50 


Goal— per  ton 

Durham,  best  .. 

Seconds        . .  . . 
Bast  Hartlepool.. 

Seconds       ..  ,. 
Steams,  best 

Seconds       ..  .. 


|Lead— perton. 
i^nglish  Pig.. 
IPoreign  solt., 

'Quicksilver— per 

I    bottle  ticsthand 

j  Tin— perton 
I  English  Ingots 
I     Do.    bars 
Standard  cash    . 
I  fin  Plates, per  boi 

jOopper— per  ton. 

English.     Tough, 

perton      ..     .. 

Best  Selected    .. 

Sheets 

Standard      ..     .. 


Wev'k. 


This 
Week. 


^  s.  d 

26-50 

nom. 

I  2^  2  loj 

11-29 

4  10-5  0 

I  9  -2  oJ 
32-39 


o    2    52 


nom. 

nom. 
nom. 
nom. 

30    <; 
22  6-25 


Jute— per  ton 

Native    firsts    for 
shipment 

OiU— 

Unseed,  per  ton.. 

Rape,  refined  . 

,,        crude   . 
Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds,  Linseed 
Calcutta — pet  ton 
Spjt 
Rape     


Iron— per  ton 

Cleveland  Cash  .. 

Cobaceo  —  duty, 
unmanufactured 
7/4  to  8/0  per  lb. 

Maryland  &  Ouio. 
per  lb.  boL'^    ., 

^'irgiutaleat. 

.;emucky  leaf    .. 

Latakia 

tiavaua 

'^.vlanila 


a 


liVidllIKi 

Cigars,  duty  10/6 
I    per  lb.       .. 

Timber— Wood. 

Pitch  Hine    . .     . 
Indian  Teak 

Turpentine- 
American  Spot  . 

Copra— per  ton 


i    «.  d. 
nom. 

noni. 


fi50-252 

i'2453-246 

nom. 


nom. 

£■63 
£«9i-i30 


£58-£63 

£66 

£60 

£67 -£95 


i/3i 


£    ••  d- 

Dom. 
nom. 
nom . 
nom. 

nom. 
nom. 
nom. 


nom. 
nom. 
nom. 
nom. 
30  0 
22  6  25  o 

£    «.  d. 

nom. 
£3oi-29i 


£242244 

!t2l3-'45 

£237-238 

nom. 


30 
30 


nom 

0  8—2 

0  7— D  II 
2  0—5 
16-66 

nom. 
2/  upds. 


300/— 400/ 
38j;-7JO/ 


2  15    9 
46    0    0 


nom. 
£140-136 

£■65 
£:3o-i3oJ 


£58-£6j 

£71 

£66 

£60 

£67-£95 

l/3i 


nom. 
08-2    I 

07    -O    II 

20-5    o 
16-66 

nom. 

2/  updi. 


300;— 403j 

iSil—  fool 


2  15     6 
46    0    o 


experienced  a  very  slow  demand,  and  the  sold  portion  denoted 
weakness  regarding  prices  obtained.  Of  East  India,  good  bold 
Naidabatum  sold,  gis.  to  93s.  ;  fair  to  good  bold  Nairobi,  80s.  to 
87s.  6d.  Foxy  green  Salvador  went  at  64s,  to  65s.  The  terminal 
market  ruled  slightly  firmer,  but  trade  keeps  very  quiet 

Cocoa. — Auctions  of  12,168  bags  Colonial  and  826  bags  foreign 
met  a  slow  demand,  and  rates  tended  easier.  Trinidad,  fine,  sold, 
87s. ;  St.  Lucia,  common  to  fine,  66s.  to  8is.  6d. 

Tea. — Under  the  new  scheme,  15,100  packages  Indian  oflered, 
attracted  good  general  support  at  the  maximum  prices  imposed. 
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but  with  regard  to  the  29,900  packages  Ceylon  catalogued,  common 
grades  manifested  slight  irregularity,  though  fine  qualities  were 
■well  competed  for. 

Spice.— Pepper  market  very  quiet,  but  held  for  steady  rates. 
Black  Singapore,  June-August,  steamer,  sold,  lod  ,  c.f  and  i.  The 
market  for  cloves  steadily  hardened  under  a  lack  of  sellers  and 
good  buying  orders.  Fair  quality  Zanzibar,  on  spot,  sold,  is.  3jd. 
to  IS.  3d.  All  kinds  of  Tapioca  again  experienced  slow  support, 
and  the  position  proved  quite  nominal. 

Rice  steady,  though  rather  quiet  of  sale.  Beans  in  fair  request, 
apart  Irom  Brazilian,  which  moved  off  (juietly.     Peas  unaltered. 

Hemp. — New  Zealand  kinds  dearer,  with  sellers  difficult  to  find. 
Fair  quality,  July-September,  quoted  £Sg. 

Shellac — Spot  market  quite  nominal  this  week,  buyers  being 
scarcely  in  evidence.      Futures  dearer.     August  sold,  206s.  Od.  to 

2I2S. 

Rubber. — Market  steady,  and  a  moderate  demand  existed. 
Plantation  spot  crepe  sold,  23.  sjd.  to  2s.  sjd. ;  October-Decem- 
ber, 2s.  7Jd. ;  January-June,  2s.  8d.  Ribbed  standard  smoked 
sheet,  spot,  sold,  2s.  sJd.     Fine  hard  Para,  spot,  3s.  ijd. 

Copra. — Moderate  sales  transpired  at  steady  rates.  F.M.S., 
Singapore,  June-July,  sold,  £^$  los.  ;  and  F.M.,  Straits,  ditto 
/45  5S. 

Corn  (Mark  Lane). — Dealings  have  shown  no  expansion  since 
last  Monday,  but  the  general  tone  keeps  steady,  quotations  being 
generally  unaltered.  Wheat  :  English,  both  whites  and  reds,  78s. 
per  qr.  (480  lbs.),  being  scarce.  Of  imported  grades  No.  3 
Northern  Manitoba,  84s.  3d.,  ex  ship,  to  arrive ;  Canadian  feed, 
71S.,  ex  quay,  400  lbs.  Flour :  Imported  sorts  remain  quite 
nominal.  Country  straight  runs,  60s.  to  62s.  per  sack,  ex  mill. 
Oats :  American  white  clipped  No.  2,  62s.,  Chilian  tawny,  64s.,  both 
landed.  Maize  :  American  mixed  new,  ex  ship,  to  arrive,  71s.  gd. 
to  72s. 

Cotton  (from  our  Manchester  correspondent). — No  increased 
activity  has  transpired  in  the  market  during  the  past  week,  and 
buyers  and  sellers  have  adopted  a  waiting  attitude.  The  Board  of 
Control  continues  to  make  decisions,  and  it  is  expected  that  before 
the  end  of  the  week  important  regulations  will  be  put  into  force  as 
to  curtailing  the  consumption  of  the  raw  material.  Statistics  have 
now  been  obtained  as  to  stocks  in  the  hands  of  spinners  and  at  the 
warehouses,  and  it  has  been  ascertained  that  only  a  small  part  of 
the  supplies  in  Liverpool  are  unsold.  Adverse  reports  have  been 
received  with  regard  to  the  progress  of  the  new  American  crop, 
but  on  the  whole  the  outlook  is  rather  better.  There  is  some 
anxiety  as  to  future  supplies  of  Egyptian  cotton,  and  prices 
have  again  advanced.  A  feature  of  interest  has  been  the 
application  of  the  card-room  operatives  for  an  advance  in 
wages  of  25  per  cent.,  and  it  is  expected  that  the  operative 
spinners  will  also  demand  a  similar  rise.  The  inquiry  in 
piece  goods  for  export  has  run  on  small  lines  chiefly  in  the  way  of 
stock  lots,  and  very  few  manufacturers  have  been  able  to  secure 
orders  to  make.  Leading  buyers  for  India  have  been  indifferent, 
and  most  of  the  offers  from  the  other  side  have  been  quite  un- 
workable. A  favourable  feature  with  regard  to  China  is  that  the 
auction  sales  in  Shanghai  have  been  resumed,  and  it  is  quite 
evident  certain  fabrics  are  wanted  by  dealers  abroad,  but  there  is 
hesitancy  in  paying  to-day's  rates.  A  steady  demand  has  come 
through  for  Egypt  and  South  America,  but  buyers  have  been  dis- 
posed to  restrict  their  purchases.  Reports  from  the  home  trade 
continue  healthy.  American  yarns  for  home  use  have  moved  off 
slowly  at  irregular  rates.  Stocks  in  wefts  continue  inconveniently 
heavy.  There  has  been  practically  nothing  doing  in  shipping 
yarns.  Egyptian  spinnings  are  again  dearer  on  the  week,  and 
ousiness  to  a  large  extent  has  been  blocked. 


American  Business  Notes. 


OILFIELDS    ITEMS. 


Anglo-Egyptian. — Production  for  the  past  week :  Gemsah  19 
tons,  against  20  tons  previous  week  ;  Hurghada  902  tons,  against 
•926  tons  previous  week. 

Black  Sea  Amalgamated. — Production  week  ended  June  23,  306 
tons. 

British  Burmah.— Production  (including  production  of  the  Ran- 
goon Oil  Co.)  for  June,  68,795  barrels. 

British  Maikop. — Production  week  ended  June  23,  38  tons. 

Bibi  Eibat  Oil. — Production  for  week  ended  June  24,  62,008 
poods,  or  i,ogo  tons. 

European. — Production  week  ended  June  24,  82,800  poods. 

International  Russian. — Production  from  well  on  Plot  107  for 
June,  81  ions. 

Maikop  Combine. — Production  week  ended  June  23,  265  tons. 

Maikop  Orient. — Plot  435a,  well  3,  July  6.  Production  now 
averaging  700  poods  daily.  Bailing  medium  speed  with  7  in. 
bailer  24  ft.  long.  Level  oil  remaining  constant  65  ft.  Will  very 
gradually  increase  bailing  speed  after  few  days. 

Maikop  Pipeline  and  Transport. — Received  for  pumping  week 
ended  June  30,  237  tons. 

Russian  Petroleum. — Production  week  ended  June  23,  40,500 
poods. 

United  British  of  Trinidad. — Production  week  ended  July  4, 
-900  tons. 


State  of  San  Paulo  5  per  Cent.  Treasury  Bonds,  1913,  and  5 
per  Cent,  two-year  Treasury  Notes. — Messrs.  J.  Henry  Schroder 
and  Co.  announce  that  they  have  further  received  /ii,693  in  re- 
spect of  the  suitax  collected  weeklv.  for  the  service  of  the 
English  portion  of  the  above  bonds, 'and  a  further  ;^i 7.530  in 
respect  of  the  surtax  collected  weekly  as  securitv  for  the  above 
notes. 


On  and  after  Sunday  next  the  following-  commodities 
will  not  be  allowed  to  leave  United  State.s  ports  except 
under  licence  : — Coal,  coke,  fuel  oils,  kerosene,  gasoline, 
including  "bunkers,"  food  grains,  flour,  meal,  fodder, 
meats  and  fats,  pig-iron,  steel  billets,  ship-plates, 
structural  shapes,  .scrap  iron,  scrap  steel,  ferro- 
mangancse,  fertilisers,  arms  and  ammunition  and  ex- 
plosives. That  is  a  pretty  comprehensive  array  of 
commodities  whose  export  will  be  either  stopped  or  so 
controlled  as  to  benefit  first  and  uninterruptedly 
America's  Allies  in  this  war.  President  Wilson  has 
explained  quite  clearly  what  he  means  by  this  measure. 
The  American  people  are  determined  to  .see  no  more 
foodstuffs  from  the  United  States  reach  (jermany 
through  contiguous  neutral  countries.  There  is  no 
hostility  to  these  neutrals,  such  as  a  certain  type  of 
journalist  strives  .so  continually  to  excite  here.  What 
has  been  explained  before  this  step  was  taken  is  that 
the  neutral  countries  such  as  Holland,  Denmark, 
Sweden,  and,  to  a  lesser  extent,  Norway,  who  lie 
between  America  and  Germany,  will  henceforth  have  to 
use  their  own  produce  for  their  home  requirements 
before  drawing  on  America  for  any  supplementary 
supplies.  There  will  be  no  attempt  to  starve  the 
neutrals  into  taking  sides  with  the  Allies,  as  the 
Swedish  newspapers  seem  to  imagine,  but  when  it  is 
found,  as  a  correspondent  of  the  Sew  York  Times, 
writing  from  this  side,  states,  that  nearly  every  week 
10,000  head  of  cattle  are  shipped  from  Denmark  to 
Germany,  that  these  cattle  are  fattened  on  fodder  much 
of  which  oomes  from  the  United  States,  and  that 
America  thus  provides  the  German  people  with  food 
and  the  German  .Army  with  clothing,  and  further  that 
the  supply  of  German  ammunition  makers  with  fats 
and  other  necessities  for  the  manufacture  of  munitions 
is  thus  secured,  and  if,  further  still,  it  be  true  that 
Sweden  has  during  the  past  two  years  shipped 
9,000,000  tons  of  iron  ore  and  250,000  tons  of  pig-iron 
to  Germany,  then  obviously  inere  self-defence,  let 
alone  the  humane  design  to  bring  the  war  to  a  speedier 
end,  justifies  the  policy  adopted  by  the  American 
Government.  Rightly  looked  at,  the  American  restric- 
tions are  a  help  to  the  overawed  and  bullied  neutrals 
in  maintaining  an  honest  neutrality,  not  an  interference 
with  their  independence.  It  is  the  Germans  who  do 
that. 

It  was  time,  any  way,  that  something  of  the  kind 
was  done  in  .Allied  interests,  for  it  seems  that,  contrary 
to  the  forecasts  earlier  in  the  year,  crops  in  the  United 
States  promise  to  be  splendid.  We  have,  however, 
come  to  the  time  of  year  when  crop  estimates  toss  the 
figures  up  and  down  according  as  the  "bulls"  or 
"bears"  have  the  upper  hand  in  the  gambling,  and 
may  not  accept  all  the  "  bulls  "  tell  us  without  question 
right  off.  But  the  Government  report  is  not  usually- 
tainted  with  anything  of  a  gambling  kind,  unless  when 
"  got  at  "  and  tampered  with,  and  when  it  says  that  the 
maize  crop  may  this  year  reach  3,124.000,000  bushels, 
or  be,  next  to  the  crop  of  191 2,  the  largest  ever  reaped  ; 
that  the  wheat  harvest  may  be  678,000,000  bushels,  or 
38,000,000  bushels  more  than  last  year's,  and  that  other 
cereal  crop.s — oats,  barley,  and  rye — all  promi.se  splen- 
did vields ;  .that  potatoes  also  are  expected  to  pro\  idc 
452,000,000  bushels,  or  167,000,000  bushels  more  than 
last  year,  then  we  may  well  be  thankful  that  the  United 
States  Government  has  taken  the  distribution  of  all 
this  splendid  "war  material"  in  hand.  Its  first  dut\ 
will  be  to  see  that  every  domestic  want  is  provided  for, 
and  next  it  will  allot  to  its  Allies  in  the  war,  according 
to  their  requirements,  what  they  need.  W'hen  these 
likewise  are  satisfied,  then  from  whatever  is  left  neutral 
countries  will  be  able  to  get  just  enough  to  cover  their 
own  necessities  as  disclosed  by  an  investigation  now  in 
progress. 

Unquestionably  we  have  here  the  most  effective  of 
all  methods  of  blockade,  and  by  controlling  the  ship- 
ping as  well  as  the  crops,  which  the  President  has 
arranged  to  do,  the  American  Government  will  lighten 
the  task  of  our  Navy  in  maintaining  the  blockade  to 
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a  degree  probably  as  yet  quite  unsuspected  here.  Our 
people,  indeed,  have  been  told  so  little  about  what 
the  Navy  is  doing  in  this  direction,  day  and  night 
the  whole  year  round,  that  they,  as  a  rule,  arc  not 
conscious  of  any  feeling  of  gratitude  to  it,  and  devote 
their  minds  much  more  to  finding  fault,  to  grumbling 
over  what  they  call  the  want  of  success  in  countering 
and  beating  down  the  submarine  piracy.  But  in  spite 
of  the  lack  of  knowledge  and  of  the  continual  sneering  of 
a  section  of  the  Press — which  often  seems  to  be  as 
emancipated  from  any  patriotic  or  moral  consideration 
as  the  chained  up  and  muzzled  Press  of  Germany — 
"t  is  felt  that  an  immense  work  has  been  accomplished 
n  reducing  Germany's  food  supplies  from  abroad  by 
'the  continual  searches  and  seizures  made  by  the  Allied 
navies,  for  the  French  and  Italian  navies  mostly  take 
charge  of  the  Mediterranean  and  Adriatic.  But  all 
they  could  do  was  not  sufficient,  and  could  never  be 
sufficient,  to  prevent  profiteers  or  others  in  the  neu- 
tral countries  bordering  upon  Germany  from  contriv- 
ing to  import  far  more  of  such  commodities  as  those 
named  above  than  they  required  for  home  use,  in  order 
to  make  money  by  selling  the  overplus  to  the  Germans  at 
glorious  prices.  We  could  not  prevent  this  traffic 
completely  unless  we  had  been  prepared  to  descend 
towards  the  German  moral  level  and  to  coerce  these 
little  countries,  with  no  respect  whatever  for  their 
rights  and  liberties.  It  was  better  to  suffer  than  to 
do  that,  and  we  have  suffered  and  lost  much,  though 
yet  able,  partly  by  agreement  with  the  neutrals,  to 
maintain  an  increasingly  effective  blockade.  The  con- 
dition   of    Germany    proves    that.      But    now    America 

mes  in  behind  us,  and  will  henceforth  stop  the  supply 
f  these  commodities  at  their  source,  which  is  the  most 
ffective  blockade  of  all.  We  shall  be  interested  to 
lee  how  the  aggressor  Empires  contrive  to  face  the 
pproaching  winter  under  conditions  thus  established. 

ot  all  their  threats  and  bullyings  will  now  be  able  to 

ring  out  of  the  hands  of  Dutchman,  Dane,  or  Swede 

mmodities  he  does  not  possess. 

Nothing  could  exceed  the  generosity  with  which  the 
United  States  is  utilising  her  credit  to  help  the  Allies. 
Not  only  has  she  placed  successive  large  amounts  of 
money  to  the  credit  of  Great  Britain  and  France,  but 
she  has  lent  at  least  ^20,000,000  to  Russia,  and  has 
since  the  very  beginning  of  the  war  been  giving  away 
money  to  sustain  the  life  of  the  Belgian  people.  The 
Government  of  Washington  has  even  lent  ;£,'6oo,ooo  to 
Serbia.  Up  to  the  middle  of  last  month  the  total 
amount  advanced  to  the  Allies  had  been  ;^i90,ooo,ooo. 
Of  this.  Great  Britain  had  received  ;^  100, 000 ,000, 
France  ;£r4  0,000, 000,  Italy  £"20,000,000,  Russia 
;£^30,ooo,ooo  Belgium  ;^9,ooo,ooo,  and  SerT)ia 
£^600,000.  The  lending  is  still  in  progress,  for,  hav- 
ing made  up  their  minds  to  help  Europe  in  its  struggle 
against  a  barbaric  survival  of  absolutism,  there  is  no 
stint  in  the  measures  taken  to  procure  liberty's 
iumph. 


Insurance    News. 


The  board  of  the  Trustees,  Executors  and  Securities 
Insurance  Corporation  recommend  the  stockholders  to 
abbreviate  the  isomewhat  cumbersome  jiame  of  the 
institution  to  the  Trustees  Corporation,  Ltd.,  by  which 
it  is  generally  known.  For  the  year  to  May  31  the 
accounts  show  a  credit  balance,  after  providing  for 
interest  on  the  debenture  stocks,  of  ;^47,44o,  a  decrease 
of  ;^2,oi7.  After  repeating  the  previous  year's  divi- 
dend of  5  per  cent,  reserve  is  credited  with  ^5,000  and 
staff  pension  fund  with  ^£^2,500,  and  the  carrv  forward 
is  raised  from  ;^42,544  to  i:4S,078.  With  the  present 
addition  the  reserve  is  raised  to  ;£i90,ooo  invested  in 
separate  securities.  The  balance  at  the  credit  of  realisa- 
tion account  has  been  applied  in  writing  down  the 
values  at  which  certain  securities  stand  in  the  books. 
No  revaluation  of  the  investments  has  been  made,  as, 
owing  to  the  conditions  caused  by  the  war,  it  is  im- 
possible to  obtain  reliable  quotations  for  many  securi- 
ties. 


Last  Saturday's  air  raid  must  have  brought  home  to 
a  great  many  people  living  or  working  in  the  district 
visited  by  enemy  aircraft  the  desirability  of  taking  out 
insurances  against  death  or  disablement  bv  German 
frightfulness.  Through  the  medium  of  the  Wheel  and 
Wings  Association  the  underwriters  at  Lloyd's  are 
issuing  special  policies  whereby  for  the  very  nominal 
payment  of  ;£'i  premium  they  will  insure  the  holder  for 
a  year  against  death  or  injury  caused  by  aircraft,  hostile 
or  otherw'ise,  including  bombs,  &c.,  discharged  from 
aircraft  or  from  anti-aircraft  guns.  The  Century 
Insurance  Co.  is  also  prepared  to  cover  those  risks 
which  an  ordinary  accident  policy  does  not  provide  for, 
and  other  offices  which  have  made  a  similar  announce- 
ment are  the  Eagle  and  British  Dominions  and  the 
Northern  Assurance  Co.  ;  but,  needless  to  say,  most  of 
the  leading  companies  are  accepting  this  class  of  busi- 
ness. As  the  result  of  a  general  understanding  rates 
have  been  advanced  during  the  past  few  davs.  The 
original  rate  was  £.}  for  an  in.<urance  of  ;^i,ooo,  which 
has  now  been  raised  to  ;^2.  Not  that  there  have  been 
any  large  number  of  claims  falling  on  the  offices,  but 
as  the  business  must  necessarily  be  of  a  speculative 
character  the  companies  are  proceeding  cautiouslv. 

For  the  year  ended  April  5  last  the  new  business  of 
the  Life  Association  of  Scotland  showed  an  increa.se, 
notwithstanding  the  continuance  of  war  conditions. 
The  number  of  new  assurances  completed  was  997  for 
p£j566,349 — an  increase  of  114  in  the  number  and  of 
^38,154  in  the  amount,  new  premiums  being  £'3,508 
greater  at  £29,922.  Claims  by  death,  including  bonus 
additions,  came  to  £372,138— an  increase  of  £14,329, 
the  total  including  £32,843  due  directly  to  the  war. 
Exclusive  of  bonuses,  the  "expected  "  claims  were  779 
for  ;£^34i'358,  vvhereas  the  actual  claims  were  714  for 
£314,814.  Cash  bonu-ses  to  policyholders  in  Class 
"  A  "  (old  series)  have  been  allocated  at  the  same  rates 
as  presently  current,  to  be  applied  in  part  pavment  of 
the  premiums  falling  due  in  the  year  commencing 
April  6,  1918.  The  dividend  declared  is  at  the  same 
rate  as  last  year,  namely,  21s.  a  share,  less  tax,  pavable 
on  November  12  under  deduction  of  the  interim' pav- 
ment made  on  May   15  last. 

It  is  announced  by  the  North  British  and  Mercantile 
Insurance  Co.  that,  in  response  to  their  recent  offer  to 
acquire  the  shares  of  the  Fine  Art  and  General  Insur- 
ance Co.,  acceptances  representing  more  than  97  per 
cent,  of  the  shares  of  that  company  have  alreadv  been 
received.  As  the  offer  was  subject  to  its  acceptance 
by  holders  of  not  less  than  85  per  cent,  of  the  issued 
capital  of  the  company,  the  provisional  agreement 
between   the   two  companies  has  become  absolute. 


The  Week  in  Mines. 


hi 


The  South  African  market  has  been  in  a  lethargic  condition 
all  the  weelc,  and  it  was  not  surprising,  therefore,  that  prices 
tended  to  ease.  Numerous  poor  individual  Rand  outputs  last 
week  prepared  the  market  for  a  very  moderate  output  from  the 
whole  of  the  mines  of  the  Transvaal,  but  the  further  shrinkage 
in  the  number  of  natives  employed  at  the  mines  was  a  dis- 
appointment. The  East  Rand  Proprietary  Mines  had  a  mes- 
sage with  reference  to  the  return  for  June,  which  stated  that 
the  decreased  profit  was  due  to  reduced  tonnage  owing  to  unsatis- 
factory native  labour  position.  An  exceptionally  good  return  was 
published  by  the  Sub  Nigel— the  best,  in  fact,  in  the  history  of 
the  company.  Just  at  the  outset  of  the  week  some  of  the  "Far 
Kastern  shares,  and  particularly  the  C.M.S.  group,  were  in 
some  request,  but  the  buying  died  away,  and,  as  already  stated, 
prices  drooped.  Among  Rhodesians  a  fair  amount  of  business 
was  passing  in  Chartereds,  and  as  the  result  of  the  chairman's 
remarks  at  the  meeting,  the  price  went  just  over  14s. ;  a  little 
profit  then  brought  the  price  back  to  133.  gd. 

Copper  and  Miscellaneous. 
Almost  the  only  Copper  share  to  show  any  very  great  activity 
was  Arizona,  which  changed  hands  with  great  freedom  in  anti- 
cipation of  the  dividend  statement.  Barrier  shares  started  the 
week  well,  and  then  languished  in  the  absence  of  sustained 
support.  Amalgamated  Zinc,  however,  stood  out  prominently 
firm.  While  this  group  failed  to  benefit  from  the  big  rise  in 
the  price  of  silver,  some  of  the  Canadian  silver  properties  were 
in  demand,  and  among  Western  Australian  ventures  a  lively 
business  was  done  in  Chaffers,  which  rose  to  is.  qd.  As  re- 
gards tin  shares,  East  Pool  and  Agar  hardened  on  the  dividend 
statement,  while  Ropp  Tin   fell  to  i6s.  6d.    on  the  appearance 
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ol  the  report.  A  fairly  cheerful  tone  characterised  the  Russian 
group,  the  excellent  news  from  Russia  and  the  improvement  in 
the  value  of  the  rouble  bringing  in  a  few  buyers. 


MINING    NEWS. 


Transvaal  Gold  Production. — The  production  of  gold  in 
June  amounted  to  ^3, 227,101,  a  decrease  of  ;f8,666  on  the 
same  month  of  last  year.  The  following  table  shows  the  monthly 
production  since  January,  1912  : 


Month. 

X91Z. 

1913. 

1914- 

1915. 

1916. 

1917. 

January  . . 

3.130,830 
2,989,831 

3.353.H6 

£ 
2.708,470 

3.037.058 

3.344.948 

3.324.418 

February.. 

3."8,325 

2.660,186 

2,1(72,406 

3,201,063 

3,063,976 

March.... 

3,528,688 

3.358,050 

2,917,346 

3.202,514 

3,384.121 

3.343,363 

April 

May 

3.133.383 

3.334.358 

2,904,924 

3,160,651 

3.205,643 

3,i55.'2i 

3.311,794 

3.373,998 

3.059.340 

3.243.347 

3.303.377 

^,310,618 

June 

3.202,517 

3,173.382 

3.049.558 

3,208,224 

3.235,7''7 

3,227,101 

July 

3.255.198 

2.783.917 

3,111,398 

3.272.258 

3  232.891 

— 

August. ... 

3.248.-95 

3.092.7'i4 

3.024,037 

3.307.975 

3.318.116 

— 

September 

3,176.846 

2,999,686 

2,982,630 

3.299,423 

3.277,4c8 

— 

October  . 

3,265,150 

3,051,701 

3.116,754 

3,388,122 

3.365,642 

— 

November 

3,216,965 

2,860,788 

3,040,677 

3,317,534 

3.326,25s 

— 

December 

3.297,962 

2,857,938 

2.952,755 

3.317.949 

3.289,705 

- 

Total.. 

38,757.560 

37.35S.040 

35.588,075 

38,627,461 

39.484,934 

19.424.597 

working  profit  /'14.328  fiis.  lo.ijd.  per  ton  milled),  a  decrea.se 
on  the  previous  year  of  ^^3,718,  equal  to  2s.  i.4id.  per  ton.  Ore 
reserves  at  the  end  of  the  year  32,149  tons,  average  value  8.29 
dwts.,  a  decrease  of  4,687  tons,  and  2.94  dwts.  in  value. — 
Blackwater  Mines. — Two  dividends  each  of  5  per  cent.  (is.  a 
share,  free  of  tax,  were  paid,  the  same  as  for  the  previous  year  ; 
gross  revenue  ;^83,g9i — a  decrease  of  ;i'3i,25i.  Balance  forward 
;^3,oi4.  Ore  reserves  82,704  tons,  average  value  11.087  dwt.s. 
against  91,251  tons,  value  11.23  dwts. — Pbocrkss  Mines  ok 
New  Zealand. — In  common  with  the  other  mines  development 
work  was  restricted  through  shortage  of  labour.  Gross  revenue 
at  ^^'43,424  showed  a  decrease  of  ..f  13,923,  and  there  was  a 
debit  on  year's  working  of  ;f  1,784  against  a  debit  of  ;^938  for 
1915. 

Arizona  Copper  Co.,  Ltd. — A  cable  has  been  received  from 
the  company's  manager  intimating  that  notwith-standing  a 
liberal  offer  of  an  increase  in  wages  over  and  above  the  exist- 
ing sliding  scale,  which  was  adjusted  in  the  beginning  of  last 
year,  a  strike  has  been  called  in  the  mining  camps  in  the 
Clifton  district,  including  that  of  the  Arizona  Copper  Co. 


For  the  six  months  to  date  the  total  shows  a  decrease  of 
^^245.322. 

Native  Labour  Returns — These  returns  show  a  decrease 
amounting  to  5,051,  which  compares  with  a  decrease  of 
6,319  in  May.  There  was  a  decrease  of  4,441  at  the 
gold  mines  : — 


Month. 


June,  1916  ... 

July  

August 

September  . , . 

October    

November  . . . 
December  . . . 
January,  1917. 
February     . . . 

March  

Apiil 

Nlay   

June  


Natives 
on  Gold 

mines. 


192,809 
192,130 
194,112 
197.734 
199.330 
196  132 
191.547 
188,624 
191.095 
190,028 
185.975 
180,168 
175,727 


Natives 
on  Coal 
mines. 


9.859 
9.932 
10.086 
10,239 
10,907 
11,118 
11,487 
11,611 
11,598 
11,494 
11,435 
11,432 
11,258 


Natives 

on 

Diamond 

mines. 


2.105 
3.339 
5,146 
6,527 
6,358 
5,928 
5. '94 
5,591 
6,268 
6,620 
6,314 
5,805 
5,369 


Total 
natives. 


204.773 
205,401 
2C9,344 
214. 5C0 
216,595 
213,178 
208,228 
205,826 
208,931 
208,142 
203,724 
197,405 
I9».354 


The  tjtal  at  tne  gold  mmes  is  the  smallest  since  January,  1915' 
and  34,441  below  the  record  total  in  November  of  that  year. 

Bhiseis  Tin  and  General  Mining  Co. — Favourable  con- 
ditions as  regards  water  supply  enabled  operations  to  be  carried' 
on  steadily  throughout  igi6  with  the  reduced  labour  force  avail- 
able. The  total  output  of  black  tin  from  all  sources  was  466  tons 
nett  dry  weight,  containing  an  average  of  73  per  cent,  metallic 
tin,  yielding  330  tons  of  metal,  which  realised  nett  ^60,643,  or 
an  average  of  ;^i83  6s.  5d.  per  ton,  an  increase  of  £zo  3s.  sd. 
per  ton.  Including  48  ozs.  of  gold,  the  total  revenue  was 
;^ 60,826  as  compared  with  ;^47,940  in  191 5.  At  the  Wallace 
properties  1,219,200  cubic  yards  were  dredged,  yielding 
5,534  ozs.  of  gold,  value  ;.f2i,375,  equivalent  to  an  average 
recovery  of  4.2id.  per  cubic  yard.  Nett  profit  at  ;^32,5i7 
showed  an  increase  of  ^12,510;  depreciation  required  ;^9,ooi 
against  ji'4,530.  A  dividend  of  6d.  a  share,  the  same  as  in 
1915,  is  to  be  paid,  and  the  carry  forward  is  raised  from 
;f  3,905  to  ;<J' 10,420. 

PodV.rosa  Mining  Co. — This  company's  nett  receipts  from 
sales  of  ore,  interest,  &c.,  amounted  in  1916  to  .i£'ii9,737)  an 
increase  of  .^59,704,  and  after  providing  for  expenses  and 
income-tax  there  remained  .:f77,8o6,  an  increase  of  jf56,2i8, 
out  of  which  ^10,107  was  allocated  for  depreciation  and  mine 
development,  leaving  ^^67,698.  Deducting  the  debit  balance  of 
^^3,278  brought  forward,  the  nett  balance  was  /■64,42o.  A  divi- 
dend of  10  per  cent.,  tax  free,  for  the  year  will  be  paid,  against 
nil  for  1915,  and  a  balance  of  ;f  14,420,  subject  to  excess  profits 
duty,  is  carried  forward.  During  the  year  3,948  tons  of  copper 
ore  were  shipped  to  the  smelters  (as  compared  with  3,734  tons 
for  191 5)  of  an  average  assay  of  28.73  P^f  cent,  copper  (against 
21.86  per  cent.),  and  9.41  ozs.  silver  per  ton  (against  5.93  ozs.). 
The  satisfactory  results  are  in  a  large  measure  due  to  the  high 
price  of  copper,  which  was  neutralised  to  some  extent  by  the 
higher  costs  of  production  and  ocean  freights.  Prospects,  look- 
ing ahead  for  a  limited  period,  are  more  favourable  now  than 
a  year  ago. 

Oroville  Dredging  Co. — In  1916  1,484,721  cubic  yards  were 
dredged  as  compared  with  1,308,470  for  the  previous  year,  the 
gross  value  of  the  gold  recovered  being  $719,493,  averaging 
48.5  cents  per  cubic  yard,  against  $618,883  averaging  47.3  cents 
in  1915.  Field  operating  cost  averaged  only  12.46  cents  as  com- 
pared with  1 1.4  cents. 

Consolidated  Gold  Fields  of  New  Ze.4Land. — Gross  revenue 
for  1916  amounted  to  ;^48,225,  a  decrease  of  ^^2,596;  expendi- 
ture    ;^26,2o2    against      ;^26^io8,      surplus     ^'33,922      against 

/34.602.      Balance   forward   after    providing    for    development 

expenditure,  depreciation,  &c.,  ^^24,525  against  ;,fii,898 
brought  in. — Wealth  of  Nations  Mine.— During  1916  24,186 
tons  of  ore  were  crushed,  value   ;f37,Si5,   equal  to  31s.  3.24d. 

per  ton.     Working  expenditure  ;^23,488   (19s.   S.07d.  per  ton); 


What    Balance   Sheets   Tell. 


BROWNLEE  AND    CO.,  LTD. 

With  the  building  trade  almost  at  a  standstill,  one  hardly 
looks  for  prosperity  in  the  timber  industry,  but  such  is  the 
case  in  some  districts.  Imports  into  the  United  Kingdom  have 
shown  a  shrinkage,  but  large  markets  like  the  Clyde  have  ex- 
perienced comparative'y  little  shortage,  and  with  an  extra- 
ordinary increase  in  price  many  timber  merchants  have  found 
themselves  in  a  very  favourable  position.  This  seems  to  have 
been  the  experience  of  Brownlee  and  Co.,  Ltd.,  of  Glasgow,  for 
although  the  report  is  singularly  uninformative,  profits,  after 
making  provision  for  excess  profits  duty,  have  jumped  /■85,8oo 
to  ;^I33,720.  The  distribution  on  Jhe  ordinary  shares  is  raised 
from  15  per  cent,  to  20  per  cent.,  of  which  10  per  cent,  is  paid 
free  of  tax,  but  this  disbursement  only  absorbs  ^^30,000.  Of 
the  balance,  ;^85.ooo  goes  to  reserve,  and  /■!  1,525  to  workmen's 
compensation.  This  is  a  very  prudent  course,  for  the  future  can 
only  be  described  as  uncertain,  and  the  company  has  stock 
standing  in  the  balance-sheet  at  ^327, no,  an  increase  of 
;f 1 56,800  on  the  previous  year.  As  wou'd  be  expected,  the 
larger  sums  required  to  finance  purchases  have  compelled  a 
further  recourse  to  credit,  and  sundry  creditors  and  credit 
balances  exhibit  an  increase  of  ^92,920  at  /290,986,  but  sundry 
debtors,  bills  receivable,  and  cash  total  ;f45,iio  more,  and  the 
position,  although  .somewhat  less  liquid  than  a  year  ago,  is  sti'I 
quite  strong. 

LOVELL  AND  CHRISTMAS,  LTD. 
Although  this  firm  of  importers  and  meat  and  provision 
vendors  did  a  larger  trade  in  the  financial  year  ended  June  16, 
business  was  done  at  a  reduced  margin  of  profit,  and  after 
providing  for  debenture  interest,  nett  profits  come  out  at 
/76,97o,  a  reduction  of  £ia^5-  The  preference  dividend  anJ 
the  ordinary  dividend  of  10  per  cent.,  as  before,  take  /20,25o 
and  ^27,750  respectively,  and  /25,ooo  is  allocated  to  special 
contingencies  reserve.  I-ast  year  no  corresponding  allocation 
was  made  to  the  reserve,  but  /ri.ooo  had  to  be  provided  for 
excess  profits  duty  in  respect  of  the  financial  year  igH'.';-  The.se 
disbursements  left  a  balance  of  /3,99o,  which,  added  to  the  sum 
brought  in  from  the  previous  year,  raises  the  carry  forward  to 
;^59,440.  Considerable  movements  have  taken  place  in  the 
balance-sheet  items.  Sundry  debtors  have  gone  up  ^304,560  to 
;,fS62.i2o,  investments  have  increased  ^46,390  to  ;f  1^5,870, 
while  stock-in-trade  has  moved  up  ;f 64.800  to  ;f  220,070.  On  the 
othir  hand,  creditors  display  the  very  large  increase  of  .^405,600 
at  /6; 5,890.  There  is  a  reserve  of  jf  181 .000,  apart  from  the 
new  contingencies  reserve,  and  the  position  seems  to  be  a 
stron?  one,  but  we  should  like  to  see  the  company  separate  its 
sundry  debtors    and   loans,  and    state   its  investments  at  their 

market  value. 

COMMERCIAL    BREWERY    CO.,   LTD. 

This  Stepney  company  succeeded  in  increasing  its  gross  profit 
/2-0  to  ^45,980.  but  expenses,  chiefly  taxes,  were  /3,i40 
higher,  with  the  result  that  profit  at  /16.650  showed  a  decrease 
of  /2,S25.  After  providing  for  debenture  interest  and  con- 
tingency reserve,  together  taking  ^6,500,  the  same  as  in  the 
previous  year,  the  profit  available  for  distribution  comes  out  at 
/lo.i^o.  The  ordinary  shares  again  get  15  per  cent.,  but  there 
is  no  kllocation  corresponding  to  the  ;f  2.000  set  aside  last  year 
as  a  reserve  against  loans.  The  carry  forward  at  ,C3.63.S  "'«- 
plays  an  increase  of  £^40,  but  it  is  subject  to  excess  profits 
duty.  Liquid  as.sets  have  risen  by  about  £370  to  /^ii, 550,  and 
sundry  creditors  by  about  £Soc.  to  ;fi8.340,  while  stocks  have 
gon-  up  /■2,440  to  /:i6.775.  There  is  a  reserve  against  loans 
and  contingencies  of  ^27,000,  a  general  reserve  fund  of  /40,ooo, 
and  a  dividend  reserve  of  ;£7,ooo,  while  issued  share  capital 
amounts  to  ;f 90,040. 

DAW    BROS.,    LTD. 

The  report  of  this  firm  of  ironfounders  and  engineers,  of 
Sheffield,  does  net  tell  us  whether  the  profit  for  the  financial 
year  ended  March  last  was  struck  before  or  after  making  pro- 
vision for  munition  levy,  &:C.,  but  the  small  increase— ^oo  ♦'^ 
/29  800— seems  to  indicate  that  the  Chancellor  of  the  Exchequer 
has  received  his  share.  The  profit  for  the  two  pre-war  year^ 
averaged  only  about  ^11.000,  but  a  year  ago  it  was  mentioned 
that  the  output  was  five  times  gre.iter  than  the  pre-war  average, 
and  this  year  it  is  stated  that  the  very  large  demands  for  the 
special  classes  of  machinery  manufactured  bv  the  companv 
have  been  met  partly  by  increasing  the  output  of  the  works,  and 
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partly  by  obtaining  efficient  assistance  from  other  engineering 
works-  After  meeting  the  debenture  interest  and  providing  for 
the  preference  dividend  there  remained  the  sum  of  ;^3Si430, 
-out  of  which  the  ordinary  shares  receive  their  usual  dividend 
of  10  per  cent.,  ^^25,000  is  allocated  to  reserve,  and  the  balance 
goes  to  raise  the  carry  forward  .ii'6oo  to  ^13,560.  The  retention 
of  a  substantial  proportion  of  the  profits  in  the  business  is  re- 
flected in  the  balance-sheet,  the  liquid  position  being  somewhat 
stronger  than  a  year  ago.  Altogether  the  proprietors  are  to 
be  congratulated  on  the  results. 

EDINBURGH    EVENING    NEWS,    LTD. 

As  the  report  states,  the  rapid  and  bewildering  changes  in 
paper  prices  and  supplies  have  made  the  task  of  conducting  a 
newspaper  one  cf  great  difficulty,  and  the  proprietors  are  cer- 
tainly to  be  congratulated  upon  the  results  for  the  financial 
year  ended  May  last.  The  profit  for  the  year  amounted  to 
j^i4,470,  an  increase  of  ^295.  After  paying  the  preference  divi- 
dend, which  absorbed  ^^5,000,  2%  per  cent,  is  again  paid  on 
the  ordinary  shares.  The  balance  of  ^^'6,970  goes  to  increase 
the  carry  forward  to  ^^20,410.  We  agree  with  the  directors 
that  with  the  outlook  so  uncertain  it  is  advisable  to  retain  as 
large  a  proportion  of  the  profits  in  the  business  as  possible.  As 
a  result  of  the  prudent  course  followed  the  balance-sheet  position 
is  stronger. 

EDMUNDSON'S     ELECTRICITY     CORPORATION,     LTD. 

In  IQ16  there  was  a  better  demand  for  power  in  many  of  the 
districts  served  by  the  subsidiary  companies  of  this  undertak- 
ing, but  expenses  were  high,  and  the  total  gross  profit  of  the  con- 
cerns shows  a  small  shrinkage  of  ^^'2,800  at  ^187,440.  The  divi- 
dends and  interest  received  and  accrued  from  the  group  fell 
£i,2y3  to  /4i,3o8,  but  on  the  other  hand  the  company  derived 
slightly  better  results  from  its  own  trading  operations,  which 
contributed  ^1,270  more  at  ^f 6,410,  so  that  profits  at  ;^40,i;40 
exhibit  little  change  from  those  of  a  year  ago.  After  providing 
for  income-tax  and  interest  on  the  debentures,  which  required 
^1,050  more,  nett  profit  is  /960  down  at  ^12,300.  This  sum 
just  more  than  covers  the  dividend  on  the  cumulative  preference 
shares.  In  the  balance-sheet  cash  has  fallen  ^^28,660,  due 
apparently  to  a  purchase  of  War  Loan,  which  appears  at 
^38,000. 

HOARE  AND  CO.,  LTD. 

Much  better  results  were  obtained  in  the  financial  year  ended 
April  last.  Gross  profit  has  gone  up  ,f  ig,6oo  to  .^103,570,  and 
after  providing  for  interest  on  the  debentures  and  for  deprecia- 
tion, the  amount  available  for  the  ordinary  shares  displays  an 
improvement  of  ^20,525  at  £(>y.yin.  The  dividend  is  raised  from 
4  per  cent,  to  6  per  cent.,  requiring  /45,r5o  or  ;^i5,o5o  more 
than  in  the  previous  }-ear,  and  the  balance  remaining  of  ^'22,580 
goes  to  raise  the  carry  forward  /'22,58o  to  /.ni.2^0.  The  large 
increase  is  accounted 'for  by  the  fact  that  last  }-ear  /i 5,000  was 
passed  to  the  reserve.  Investments  in  the  balance-sheet  show  an 
inciease  of  £TPrA'i-,  at  ;^8i,7oo,  apparently  representing  a  block 
of  War  Loan  taken  up.  Book  debts,  rash,  and  the  amount  of 
War  Loan  assumed,  total  ,-f  103,750,  and  current  liabilities  about 
/i  14,160,  but  there  are  loans  less  reserves  at  ^^60,380,  and 
stocks  amount  to  ^^37,650.  The  reserve  fund  amounts  to 
^i8o,coo. 


BOOKS    RECEIVED. 


New  Zealand  Official  Year-Book,  1916.  Edited  by  Malcolm 
Ftazer,  Government  Statistician.  Published  by  Eyre  and 
Spottiswoode. 


N'ett  profits  of  the  Union  Bank  of  Manchester,  Ltd..  for  the 
half-year  ended  June  30,  including  ^^'25,693  brought  forward, 
amount  to  ^107,026.  The  directors  have  declared  a  dividend  of 
£\  per  share  for  the  half-year,  less  income-tax,  absorbing 
£yi-:y^,  payable  on  the  19th  instant;  have  provided  £20,000 
for  income-tax,  ^5,000  for  premises  reduction.  £c^,oc>o  for  pen- 
sion fund,  and  ^18,500  to  clear  off  balance  of  cost  of  purchase 
of  Halifax  and  District  Permanent  Banking  C'o.'s  business. 
Profits  are  arrived  at  after  appropriating  ^10,000  in  payment  of 
war  bonuses,  kc,  to  members  of  the  staff.  The  amount  carried 
forward   is  ^21,000. 

Bombs  on  a  "  Magazine."— In  the  aerop'ane  raid  over  Lon- 
don the  Huns  did  some  damage  of  naval  importance  by  drop- 
ping a  bomb  on  the  premi.ses  of  the  firm  of  printers  who  were 
preparing  "  Sea  Pie,"  which  is  issued  under  the  auspices  of  the 
Navy  League  and  sold  for  the  benefit  of  British  naval 
prisoners  in  the  hands  of  the  enemy.  Notwithstanding 
the  fact  that  the  two  top  stories  were  demolished  by  bombs,  and 
the  lower  floors  suffered  severely  from  a  fire  which  broke  out, 
much  of  the  edition  of  "  Sea  Pie  "  was  saved,  and  by  the 
energy  of  the  publishers,  and  the  kind  help  of  several  printers, 
a  second  edition  was  promptly  got  ready  to  replace  the  copies 
destroyed. 


THE  UNION  BANK  OF  MANCHESTER,  LIMITED. 

A  Dividend  at  the  rate  of  £\  per  Share,  less  Income  Tax,  has 
been  declared  on  the  present  paid-up  Capital  of  this  Company 
<viz.,  l\\  per  share)  for  the  Half-year  ended  30th  June  last,  and 
will  be  payable  on  and  after  Thursday,  the  19th  instant. 

P.  FORRESTER,  Managing  Director. 
Manchester,   7th  July,  1917. 

[KB.— The  Transfer  Books  are  Closed  till  after  the  loth  instant. 


Tea,  Oil  and  Rubber. 

There  has  been  a  firmer  tone  in  the  Rubber  market 
this  week  both  for  shares  and  the  commodity.  The 
latter  has  fluctuated  the  merest  fraction,  while  the  float- 
ing supply  of  shares  is  insufficient  to  fill  all  the  demands 
of  buyers.  Holders  are  reluctant  to  part,  and  there  are 
still  plenty  of  people  on  the  outlook  for  a  fairly  large 
return  on  their  money  who  consider  that  the  plantation 
industry  meets  their  requirements  better  than  any  of 
the  other  speculative  sections  of  the  market.  Most 
attention  has  been  paid  to  the  older  established  com- 
panies, which  are  not  much  affected  by  the  excess  profits 
tax,  but  although  the  Chancellor  or  the  Exchequer  has 
refused  to  abate  the  duty  in  favour  of  the  younger  com- 
panies he  has  left  the  door  open  for  a  further  appeal  to 
the  Board  of  Referees,  and  if  some  concession  were 
made  in  the  method  of  calculating  the  taxable  basis  it 
would  meet  the  worst  grievances.  Anyhow,  although 
business  has  been  restricted  the  tone  has  been  firm,  and 
apparently  investors  are  not  worrying  overmuch  about 
a  tax  which  they  regard  as  merely  temporary  while  they 
consider  the  future  of  the  industry  assured. 

Java  I^ara  Rubber  Estates,  Ltd.,  continue  to  make 
satisfactory  progress.  Output  amounted  to  267,700  lbs., 
an  increase  of  127,000  lbs.,  which  brought  in  an 
average  of  ijd.  more  at  2s.  8Jd.,  and  the  gross  receipts 
were  ;^32,ooo  higher  at  ;^88,ooo.  Expenses  at  is.  i^d. 
against  is.  i  i-5d.  f>er  lb.  absorbed  ;^i5,ooo  more,  and 
as  the  provision  for  preliminary,  &c.,  expenses  has  not  to 
be  repeated  the  nett  profit  is  ;^2 1,300  higher  at  ;^49,68o. 
The  directors,  however,  are  content  to  repeat  the  divi- 
dend of  15  per  cent,  and  to  carry  forward  ;^36,86o  (an 
increase  of  ;^i4,ooo),  subject  to  excess  duty.  For  the 
current  year  the  output  is  estimated  at  400,000  lbs.,  an 
increase  of  150,000  lbs.  over  last  year's,  but  the  estate 
is  still  in  a  comparatively  early  stage  of  development, 
and  we  look  for  much  larger  figures  in  the  near  future. 
Coffee  output  was  rather  larger,  and  brought  in  an 
average  of  j^\  'js,.  lod.  per  picul,  or  a  full  ^\  more 
than  last  year,  while  the  cost  was  3s.  lod.  less  at 
^\  4s.  i^d.  It  would  appear,  therefore,  to  have  con- 
tributed materially  to  the  profits. 

Sialang  Rubber  Estates,  Ltd.,  in  the  year  to  January 
31  harvested  1,232,000  lbs.,  an  increase  of  170,000  over 
the  estimate,  and  of  410,000  over  the  previous  year's 
crop.  Average  price  realised  was  2s.  6.  i5d.,  against 
2s.  6.42d.,  and  all-in  costs  were  1.73d.  higher  at 
is.  i.76d.  Gross  profits  were  ;^5o,ooo  larger  at 
;^i5i,750,  but  the  nett  results  were  only  ;^23,ooo  better 
at  ;£'86,42o.  After  paying  excess  duty  (;^i4,4oo)  there 
was  only  ;^370,  or  ^^5,000  less,  to  bring  forward,  and 
the  directors  have  prudently  decided  to  reduce  the  divi- 
dend from  22  per  cent,  to  18  per  cent.  After  placing 
;^5,ooo  against  ;£^  10,000  to  development  reserve  there 
remains  ;^45,8oo  to  be  carried  forward,  but  this  is  sub- 
ject to  excess  duty,  estimated  at  ;^40,ooo.  Output  last 
year  averaged  368  lbs.  per  acre,  an  increase  of  53  lbs., 
and  for  the  current  year  it  is  estimated  at  a  total  of 
1,420,000  lbs.  The  estate  has  not  yet  nearly  reached 
its  full  bearing  capacity,  and  a  large  increase  in  produc- 
tion should  take  place  in  the  next  few  years. 

Lobitos  Oilfields,  Ltd.,  did  not  do  so  well  last  year  as 
in  1915.  Production  was  only  1,400  tons  lower  at  87,200 
tons,  and  the  nett  operating  revenue  from  oil  fell  ;^5,ooo 
to  ;^"i09,6oo,  but  depreciation  and  taxes  required  more, 
and  the  nett  profit  is  ;^9,ooo  less  at  ;^45,620.  Steamers 
did  worse,  as  nett  receipts  were  ;£'i7,ooo  down,  and 
profits  ;^io,ooo  smaller  at  ;£^30,4oo.  Altogether  re- 
venue shows  a  decrease  of  ;£^i9,ooo  at  ;^76,950,  and 
after  providing  for  all  charges  nett  profits  are  ;^32,ooo 
down  at  ;^48,6i5.  However,  ;^i4,ooo  more  was 
brought  in,  and  the  directors  very  prudently  reduce  the 
dividend  from  15  per  cent,  to  10  per  cent.,  and  carry 
forward  ;^2,5oo  more  at  ;^35,ooo.  Two  of  the  com- 
pany's steamers  have  been  lost,  and  the  insurance  of 
one  of  them  has  still  to  be  settled.  Changes  in  the 
balance-sheet  are  merely  normal,  and  do  not  need  to  be 
specified  except  for  a  drop  in  cash  balances  of  ^^50,000 
to  ;£,"'i8,8oo.  Nothing  is  said  about  the  efforts  of  the 
Standard  Oil  group  to  secure  control  of  this  Peruvian 
Co. 
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DIVIDENDS     ANNOUNCED. 

Ashanti   Goldfields. — No.   35    of  25  per  cent.    (is.    per 
less  tax  at  5s.  in  the  £.     This  is  the  same  as  a  year  ago. 

Bengal  Dooars  Railway  Co. — Interim  of  3J  per  cent,  on  ordi- 
nary stock  for  half-year  ended  March  31,  payable,  less  English 
income-tax,  on  Aug.  i.     A  year  ago  the  dividend  was  the  same. 

British  Empire  Trust  Co. — 5  per  cent,  per  annum  on  preferred 
ordinary  shares,  and  7  per  cent,  per  annum  on  deferred  ordinary 
shares  for  year  ended  April  30  last. 

Barclay's  Bank.— Interim  of  4s.  per  share  on  "  A  "  shares,  7s.  per 
share  on  "  B"  sharesof /i5  each  (/4  paid) ,  and  is.  gd.  per  shareon 
"  B  "  shares  of  £i,  each  (/i  paid),  being  at  rate  of  10  per  csnt.  per 
annum  on  "  A  "  and  17J  per  cent,  per  annum  on  the  ••  B  "  shares, 
subject  to  tax,  same  as  a  year  ago. 

Bank  of  Bombay. — Dividend  for  past  half-year  at  rate  of  13  per 
cent,  per  annum  ;  bonus  at  2  per  cent.  ;  and  a  special  bonus  of  2 
per  cent.  Transferred  to  credit  of  Government  and  other  securi- 
ties depreciation  account,  Rs. 2, 50,000;  to  reserve,  Rs.2,oo,ooo  ; 
forward,  Rs. 4, 91, 676. 

Bradbury,  Greatorex  and  Co. — Interim  at  rate  of  6  per  cent,  per 
annum  on  the  ordinary  shares. 

British  Investment  Trust.— Interim  at  same  rate  as  last  year  — 
viz.,  at  rate  of  13  per  cent,  per  annum  on  deferred  stock  for  half- 
year  ended  July  i,  payable,  less  tax,  on  August  i. 

Bukit  Mertajam  Rubber  Co. — Final  at  rate  of  10  per  cent.,  less 
tax,  making  a  total  of  15  per  cent,  for  year,  against  25  per  cent. 

Canadian  Explosives. — ij  per  cent,  on  7  per  cent,  cumulative 
preferred  shares  for  quarter  ended  June  30,  payable  July  16. 

Champion  Reef  Gold  Mining  Co.  of  India. — Second  interim  3d. 
per  share  (less  tax  at  rate  of  5s.  in  £),  same  as  a  year  ago. 

Dundee  Coal  Company. — 10  per  cent.,  against  5  per  cent,  a 
year  ago. 

Dominion  Steel  Corporation.— Dividend  No.  22  at  rate  of  ij  per 
cent,  on  preference  shares. 

Direct  United  States  Cable  Co.— Interim  of  2s.  per  share  (less 
tax),  being  at  rate  of  4  per  cent,  per  annum,  for  the  quarter  ended 
June  30  last. 

East  Pool  and  Agar.— Second  interim  for  1917  at  rate  of  is.  per 
share  (less  tax),  payable  Aug.  i. 

Foreign  and  Colonial  Investment  Trust. — Interim  for  half-year 
ended  July  10  at  rate  of  5  per  cent,  per  annum  on  both  preferred 
and  deferred  stocks,  payable  July  31,  the  same  as  a  year  ago. 

Forum  River  (Nigeria)  Tin  Co. — Interim  on  account  of  the 
profits  for  the  year  ended  March  31  of  7 J  per  cent.  The  output 
for  the  year  was  325  tons  of  tin,  being  an  increase  of  9  tons  over 
the  preceding  year. 

Globe  and  Phoenix  Gold  Mining. — First  interim  of  2S.  per  share 
(free  of  tax)  in  respect  of  the  year  1917,  payable  July  27,  against  is. 
per  share  on  the  same  date  last  year. 

Halifax  Commercial  Banking  Co. — Interim  of  8s.  per  share,  at 
rate  of  8  per  cent,  per  annum,  subject  to  tax,  for  half-year  ended 
June  30,  same  as  a  year  ago. 

Jokai  (Assam)  Tea  Co. — Final  for  season  1916,  12  per  cent,   (less 
tax),  making  I7per  cent,  for  the  year,  being  the  same  as  a  year  ago. 
Lancashire  and  Yorkshire  Bank. — Interim   i6s.  per  share,  sub- 
ject to  deduction  of  tax,  the  same  as  last  year. 

Langen  (Java)  Rubber  Estates. — Interim  10  per  cent,  (actual), 
equivalent  to  2S.  per  share,  same  as  a  year  ago. 

London  and  Provincial  Bank. — Interim  of  ig  per  cent,  per 
annum,  less  tax,  for  the  half-year  ended  June  30,  payable  on  the 
25th  inst.,  the  same  as  a  year  ago. 

London  County  and  Westminster  Bank. — Interim  of  9  per  cent, 
for  the  half-year  to  June  30,  less  tax,  the  same  as  a  year  ago. 

Lonely  Reef  Gold  Mining. — Interim  10  per  cent.  (2s.  per 
share),  less  tax  at  5s.  in  pound. 

Lloyds  Bank. — Interim  for  half-year  of  14s.  6d.  per  share, 
being  at  rate  of  18J  per  cent,  per  annum,  payable,  less  tax,  July  28  ; 
the  dividend  for  1916  was  at  the  same  rate. 

Manchester  and  County  Bank. — Interim  of  5s.  4d.  per  share,  less 
tax,  the  same  as  last  year, 

Mercantile  Steamship  Company. — Interim  of  7s.  6d.  per  share, 
at  rate  of  15  per  cent  per  annum,  on  ordinary  shares,  against  10 
per  cent. 

Mortgage  Co.  of  the  River  Plate. — Interim  at  rate  of  16  per  cent, 
per  annum  for  half-year  ended  June  30,  less  tax,  on  amount  paid 
up  on  the  ordinary  shares,  against  12  p;r  cent,  a  year  ago. 

Mount  Morgan  Gold  Mining. — Dividend  of  is.  per  share  has 
been  declared,  payable  Aug.  i  next. 

National  Provincial  Bank  of  England. — Interim  at  rate  of  16  per 
cent,  (same  as  a  year  ago),  payable,  less  tax,  on  Aug.  3. 

Northern  Corporation. — Interim  at  the  rate  of  8  per  cent,  per 
annum  on  ordinary  shares  for  six  months  ended  June  30,  payable 
on  Aug.  I,  the  same  as  a  year  ago. 

Norfolk  and  Western  Railway. — Quarterly  dividend  $1  per  share 
on  adjustment  preferred  stock. 

Ooregum  Gold  Mining  Company  of  India. — On  account  of  191 7 
preference  dividend  of  is.  per  share,  and  an  interim  of  gd.  per 
share  on  both  preference  and  ordinary  shares,  the  same  as  a  year 
ago. 

Parke's  Drug  Stores. — Interim  on  the  ordinary  shares  for  half- 
year  ended  Mar.  31  at  rate  of  6  per  cent,  per  annum,  less  tax,  same 
as  a  year  ago. 

River  Plate  and  General  Investment  Trust  Co. — Interim  4J  per 
cent,  per  annum  on  preferred  and  8  per  cent,  per  annum  on 
deferred  stock,  less  tax,  for  half-year  ended  June  30  last,  payable 
Aug.  I. 

Sao  Paulo  Tramway  Light  and  Power  Company, — 2}  per  cent, 
on  common  stock,  payable  Aug.  i. 

Shefifield  District   Railway. — Interim   of   £\    10s.  per  cent,  on 
ordinary  shares. 
Stuttaford  and  Co. — Interim  on  ordinary  shares  of  5  per  cent. 


July  14,  191;. 


(is.  per  share),  less  colonial  and  British  income-tax,  same  as  a 
year  ago. 

Tekka-Taiping  — IS.  per  share,  less  lax,  payable  on  the  26th  inst., 
the  same  as  a  year  ago. 

Union  Bank  of  Australia.— At  the  rate  of  10  per  cent  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los! 
per  share,  free  of  tax,  ;f  20,000  to  reserve,  ^73, 133  to  be  carried 
forward. 

Union  of  London  and  Smith's  Bank.— Interim  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum,  subject  to 
tax,  same  as  a  year  ago. 

West  Yorkshire  Bank. — Interim  of  los.  8d.  per  share  for  six 
months  ended  June  30  (log  per  cent,  per  annum),  subject  to  tax, 
payable  Aug.  i,  same  as  a  year  ago. 

Williams  Deacon's  Bank. — Interim  for  past  half-year  at  rate  of 
14  per  cent,  per  annum,  less  tax. 

PUBLIC     INCOME     AND    EXPENDITURE. 

The  following  are  the  rec-ipts  into  and  issues  out  of  the 
Exchequer  between  April  1,  1917.  and  July  7.  1917  : — 


Balances   in    Exchequer   od 
April  I— 

BankofEogbnd   

Bank  of  Ireland , 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax 1 

House  Duty    \ 

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  , 

Crown  Lands 

Receipts    froik    Sundry 

Loans,  &c 

Miscellaueous 


Escimate 

for  the 

Year 

1917-1918. 


i  Total  Receipts 

into  the 

Ex  chequer  from 

April  \,  1917,  to 

July  7,  wiy. 


Revenue  

Total,  including  Balance  , 


Other  Receipts. 

Repayment  of  Advanct^-s  for  Bullion   

For  Treasury  Bills  (tor  supply)    , 

For  4J  per  Cent.  War  Loan,  1925-1945 , 

For  5  per  Cent.  Exchequer  Bonds,  igtg  ... 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  1921   .... 

For  5  p  -r  Cent.  Exchequer  Bonds.  1922   , 

For  War  Expenditure  Certificates    , 

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1916 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947    

Temporary  Advances — 

Ways  and  Means  (including  Treasury   Bills 

£247,878,000  in  1916-1917)  

ToUl 


Total   Receipts 

into  the 

Exchequer  from 

April  I,  1916,  to 

July  6,  IQ16. 


i!5.209,9*7 
1,225,912 


36.435.859 


35, '11.065 
463,941 

35.f75.006 


19.339.000 
9.331.000 
9.323.000 
1,561,000 

310,000 


28,262,000 

44,22s, 000 

186.000 

7,800,000 

110,000 

293,687 
7.563.599 


17.808,000 

11,925,000 
8,321,000 
1 ,940,000 

310,000 


22.915,000 

7,673,oo« 

70,000 

S,8oo,oo» 

110,000 

474.444 
1,806,009 


128, 110,286 


82,156,053 


154.546.u5 

670,000 

517.970.000 


50,506,000 

10,500,000 
159.817.447 
'63.050,030 

318.6^1.^00 


107 ,73' .059 


1,200,000 

449.344.o»» 

424 

21,655.000 

76,691, OCO 

33.896.000 

13,197,600 
5,250,000 

10,000,003 


29S.878.OOO 


1. 375. 691. 092     I     i,oi7.84^.oS.t 


Expenditure 
AND  other  Issues. 

Estimate  for 
the  Year 
1917-18. 

Total  Issues        Total  Issues 
out  of   the  Ex-  out  of  the  Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments   from 
April  I,  1917,  to  April  i,  1916,  to 
July  7,  I9t7-          Ji'ly  8,  1916. 

Expenditure. 

Permanent  Charge  of  Debt  .. 

Interest,  &c.,  on  War  Debt .. 

Payments  to   Local  Taxation 

Accounts,  &c 

{. 

7.339.439                9445,046 
55,154.081     i          36.371.175 

Other      Consolidated      Fund 
Services    

-       '       468,583  I       46S.873 

—                     662,157,200            434,2:>i,63i 

Supply  Services    

Expenditure 

— 

,        726.159,429     1        481,713.399 

Other  Issues. 
For  Advances  for  Bullion  

F»r  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  i9:>4 


Under  Telegraph  (Money)  Act,  191 3 

Under  Post    Office    (London)    Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Suppl  y I 

For  Exchequer  Bonds  under  Section  61  of  the! 

Finance  Act,  1916 

For  other  Debt  under  the  War  Loan  Acts, 

1914  to  1916 

Old     Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 j 

Old    Sinking    Fund,    19:0-11,    issued    under; 

the  Finance  Act,  19x1,  Section  16  (1)  (b)  ..; 
Temporary  Advances  repaid—  j 

Ways  and  Means  (including  Treasury  BilU 

£23,703,003  in  1916-17)  ! 


820,00c 


84,909 
30,000 


175.400 
300,145,000 

168,220 

14,467,156 


309,526,500 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1017. 
July  7. 

22,685, 2t6|  38.770,761 


1.42^,232 


iot6. 

July  8. 


1. 35 1.576.614 


1,252,066  24.114.478 


Total t     1.^75.691 .092 


1,49^,000 


3 -.457 
130,000 

50,000 

18,900 

442,743,000 


10,000 

20,OOD 

51,604,500 


977,810,256 


40,032,827 


1,017.843.083 


Memo. — Treasury  Bills  outstanding  on  July  7,  1917....    *f6ji,762,ooo 
*  Includes' £240,000,  (he  proceeds  of  which  wer^  not  carried  to  the  Exchequer 
within  the  per  od  of  the  account. 


Jui-v  14,  1917. 


Zbc  investors  TReview. 
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INDIAN  RAILWAYS. 


COLONIAL  RAILWAYS. 


OROSS  TRAFFIC  FOR  WEEK. 


Name. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


Assam  Bential 

Barsi 

Bengal  &  N.-W.     .. 

Bengal  Nagpur      . . 

Bombay,  tiaroda  .. 

Burma 

Delhi  Umballa      .. 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Luoknow-Bareiliy. . 

Madras      and       S. 

Mahratta  . . 
Nizam's  Gd.  (Broad) 
I,        ,,     (Metre) 
Robilkund  and 

Kumaon  ,. 
South  Indian 


May  26 
lune  2 
May  26 
J«ne  2 
30 
19 
7 

June  30 
May    26 

June    t 

May   26 

„     26 


May 
July 


June 


26 


t  April  I. 


Rs. 

1,30,000 
16,300 

4,72.570 
10,64,000 
17,19,000 

4.12,024 

76,700 

21,77,000 

23.52,700 

55,323 

11,2,1,000 

1,26,983 

69,519 

59,172 
6,82,119 


Rs. 
6,147 
1,800 

-  23,544 
74,000 

-  3,52,000 
+       6,952 

14,682 
+  39,000 
+  3,68,700 
145 

45,466 
3,392 
3,024 


GROSS  TRAFFIC  TO  DATS. 

n.  or  dec. 
on  last 
year. 


Amount 


5,347 
34,300 


October  j. 


Rs.        I 

9,74,000 

1,65,600 

35,54,440 

94,91,000 

2,03,60,000 

31,95,661 

10,88,800 

3,27,94,oooj 

2,90,02,200 

.4,07,418 

95,40,000 
10,75,330 
6,57,902 

3,85,232 
60,33,802 


Rs. 

67,305 

16,700 

3,56,435 

+    3,13, '61 

+  9,32, coo 
+  71,060 

+  ',3>,544 
+  9,01,000 
+  19,03,426 
+  4,287 

—  47,223 

—  52,571 

—  1,061 

—  16,241 
+    2,84,411 


TRAMWAY  AND  OMNIBUS.-HOME. 


Bristol 

Dublin  United 
Hastings  and  DIst.. 
Isle  o(  Thanet 
Lancashire  United.. 
Provincial    .. 
Yorks.  (Wst.  Rdng.) 


July 


6 
6 
8 

£ 

£ 

£ 

£ 

",341 

+  1,893 

275,643 

+ 

15,756 

8,130 

+  1,666 

172,106 

+ 

20,851 

1,352 

+     220 

28,282 

+ 

4,702 

7 

377 

-     69 

11,093 

4 

ii^l 

+    1,277 

56,413 

+ 

10,290 

^8 

+       124 

86,252 

+ 

167 

2,326 

+      542 

t 

53,985 

+ 

8,382 

*  From  Oct.  I.  t  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.-FOREIGN  AND  COLONIAL, 


Anglo-Argentine  . . 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burniah  Electric  . . 
Calcutta 
Cordoba  Light 

P.  &  T 

Hongkong   ,. 
La  Plata 

Lima 

Madras  Electric   .. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  ot  Monte  V. 

Vera  Cruz   ., 

Winnipeg    , , 


£ 

50,782 
„     23,593 

M4, 289, 000 

32,475 

t72.729 

38, KO 

May  176I   R5.24,9o6 
July     7    Rs.67,558 


July  8 

June  30 

May  S 
June 

May  i 


May 

,,  I 
June 
May 
June 
Nov. 
June 
May 

June 
Apl. 
May 


'3,735 

•  123,523 

3,852 

15,532 

Rs.  32,492 

»2I5,256 

.  4,383 

*'3,I75 

$476,296 

27,458 

6o,2co 

$64,145 


A  28  days.       »  From  Jan. 


897 
+  1,888 

+  Ml8l,ooo 
+  1,085 

+  $9,899 
+  1,807 

+  Rs.  1,321 

—  Rs.  3,383 

—  I, '34 

—  $15,115 

+  U7 

+  1 

+  Rs.  3,242 

—  $108,669 
+  17S 
■t-  $772 
+  $18,422 
+        2,156 

—  039,132 


Ms. 


£ 

1,387,841 
282,694 

M2o,38oooo 
'93,595 

$1,042,130 
464,007 

Rs.  1, 67203 1 

27,395 

$250,253 

25, '44 

„      83,317 

Rs. 408, 416 

$3,193,106 

28,717 

$237,111 

$2,343,762 

242,796 

215,800 

$386,233 


£ 
+      10,103 
+  ,,    7,931 

+  M 1289000 

-  ^  755 
+   $244,747 

-  25,157 
+  Rs. 27,698 
+  Rs. 16,457 

-  ',546 
+       $4,574 

781 
+  3,685 

+  Rs.  38,074 

-  $197,227 
+  ',039 
+  $16,064 
+  $192,179 
+          ',728 

-  $156,704 


I.      S  Nett.       a  From  July  1.      c  Two  weeks, 


UNITED   STATES  OF   AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  Sc  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)j  .. 
Missouri  Kansas  .. 
Southern 


June 


$ 

999,000 
373,000 
294,000 
620,000 

1,419,000 
698.000 
667,000 

2,oSo,ooo 


« 

25,000 

8i,ooo 

31,000 

3.000 

242,000 

106,000 

75.000 

330,000 

§  Includes  Wisconsin  Central.  f  From  Jan. 

FOREIGN  KAILWAYS. 


24,345.000 
16,076,000 
7,895,000 
13.499.0^0 
33-527,000 
13,253,000 
18,030,000 
102,291,000 


+  1,198,000 
+  1,370,000 
+  910,000 
+  2,072,000 
+  4,000,000 
—  615,000 
+  3,162,000 
+  12,291,000 


J  From  June. 


Alooy  and  Gandla . . 

Antofagasta    (Chili) 

Arauco 

Arsemine  N.E.      , 

Bilbao  R.  and  Cant; 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central  . . 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine. 

C.Ur'g'ayofMts  V. 
Do.  East'n  Ex 
Do  North'nEx, 
Do.  West'n  Ex 

Cordoba  Central  .. 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension . . 

E(;yptian  Delta     .. 

Eiitre  Rios  .. 

French  Sante  ¥6  . . 

Gt.  Soutn.  of  Spain 

Gi.West.  of  Brazil.. 

Havana  Central 

Inter,  ot  C.  Amer.,, 

La  Guaira  and  Car. 

Leopoldina  . , 

ManiIa(Nr.&Sth.) 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  . . 

PauHsta 

Peruvian  Corpn     , . 

SaUvador 

S.  Paulo  (Brazilian) 

Sorocabana.. 

Tallal 

United  of  Havana.. 

West'nof  Havana.. 

2afra  and  Huelva..' 


July 

May    ■ 

July   ' 
June 

.\pril 

July 
May 
July 


Mar. 
July 
May 

luly 
Dec. 
June 
July 

May 
June 
July 
Apl. 
May 
April 
May 
June 
July 
April 
June 
July 

Apl. 
June 
July 

May 


306 


£ 
Ps.   16,500 

47,915 

11.000 
8, goo 
i,go8 
10,000  1  + 
M3,78i,oooi  + 
Mis,45,68o  !  + 
73.000 
25,929 
86,000 
40,000 
76,8001  — 
15,450  1  + 

5,620    !  + 

2,564 ;  + 
',397  '— 
41,000  + 
4,939 
3,997 

9, 600 

5,749 
12,400 
81,752 
74,220 
11,000 

7,7'9 
31,028 

7,250 
32,359 
10,389 
12,766 
Ml, 476,000 
$27,000 
32,252 


Pa. 


2,oSo 

M 1, 880,000  I + 

S    965,420  !  + 

»l9,55o  j  + 

22,662  — 

Ml,45l,ooo^  + 

22,635    + 


36,829 
7,169 
",544 


£ 

1,500 

'5,050 

1,200 

3,400 

2,417 

3.684 

M350,510 

M  10,280 

15,000 

22 

6,000 

6,000 

30,200 

3,939 

719 

766 

136 

2,310 

1,996 

4,985 

1,700 

815 

1,400 

„     ','39 

Ps.  5,400 

2,900 

1,064 

J,895 

11,107 

',997 

1,258 

M253,II7 

$4,939 

4,361 

780 

M230,979 

S  35,920 

$  2,050 

4.752 

Ml63,524 

',492 

7,279 

2,021  I 

■85 


„    £ 

Ps, 301, 870 

1,046,005 

55,000 

8,900 

21,OoS 
132,250 

M  15829000 

M  170,990 

73,000 

268,840 

97.705 

42,000 

76,800 

15.450 

5,620 

2,564 

',397 

41,000 

185,662 

13,997 

45,700 

33,867 

12,400 

1,080,727 

Ps2442,29r 

322,650 

333,650 

177,234 

50,250 

668,048 

10,389 

142,782 

M  5,386,000 

$269,020 

346,911 

2,080 

M  7,721,000 

811128,092 

$19,550 

580,178 

M6, 322, 000 

234,090 

36,829 

7,169  1  + 

52,240 


+  Ps639,862 


Udra.. 

Canadian  Northern 
Canadian  Pacific 
Gt,  Trk.  Main  Line 
O.  Trk.  Western.. 
Detroit  G.  H.  &  M. 
(JrTkPac  Prairie  So 
Uasfaonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central . . 
Rhodesia 


April  • 

July    7 

„     7 

,,      7 

„      7 

„      7 

„     7 

Jan.    • 

May    • 

June  2 

April  *t 


£ 

55,042 

$902,300 

$3,101,000 

212,589 

40,788 

'3, '30 
21,385 
54,122 
6,428 
1,532 
86,487 


£ 

+     2,908 

4-   $17,100 

! 

+  $485,000 

1 

+      3',582 

—          205 

—         2,205 

4-          6,174 

; 

4-        8,094 

-           513 

? 

+              229 

+        ",307 

7 

476,973 

$902,300 

$73,907,000 

5,175,437 

1,003,343 

355,172 

21,385 

84,036 

4',330 
>74,662 


4-  '8,275 

+  $17,200 
4- $8,279000 

4-  669,633 

4-  18,301 

4-  4,878 

4-  26,147 


870 

6,442 

42,113 


'  Months.         t  July  t.         t  Jan.  i.         c  From  Oct.  z. 
MONTHLY    STATEMENTS. 


1     NETT 

EARNINGS  FOR  HOHTM. 

NETT  EARNINGS  TO  DATE, 

NAME. 

Month. 

Amount. 

In.  or  Dec 
on  last  year 

IS 

Amount. 

In.  01  Deo. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Alohlson  T.  &  S.  Pi 

May 

4,304,000 

—     13,000 

11 

48,329,000 

4-8,251,000 

Atlantic  Coast  Line 

,, 

752,000 

—    104,000 

5,807,000 

+     3'5.ooo 

Baltimore  &  Ohio  .. 

,, 

3,170,000 

4-    315,000 

11,570,000 

4-      635,00* 

Canadian  Northern 

,, 

1,054,400 

4-    327,200 

11 

9,316,800 

4-  1,764,900 

Canadian  Pacihc  .. 

,, 

4,552,000 

4-     180,000 

17,082,000 

4-  1,170,000 

Chesapeake  &  Ohio 

„ 

1,033,000 

—    285,000 

5,639,000 

+        75.0O* 

Chicago  &  N.W.    .. 

„ 

2,252,000 

4-    388,000 

8,681,000 

—  1,342,000 

Chicago  Burl.  &  Q, 

Apl. 

2,868,000 

+    619,000 

11,952,000 

4-      620,000 

Chicago  G.W. 

232,000 

—      28,000 

10 

3,746,000 

4-      153,000 

Chicago  Mil.  &  S.P. 

May 

2,746,000 

+    448,000 

8,528,000 

—  i,8j6,000 

Chicago,  Rook  I.&P. 

Apl. 

1,497,000 

4-      70,000 

4,942,000 

—     575,000 

Colorado  &Southern 

May 

407,000 

+       15,000 

2,349,000 

4-      441,000 

Cuba 

Mar. 

(122,148 

—    478,952 

9 

1,202,293 

—  1,188,363 

Delaware  &  Hud.  .. 

Apl. 

395.000 

—    227,000 

1,325,000 

—  1,132,000 

Denver  &  Rio  Gran. 

697,000 

—      44,000 

2,461,000 

—       53,oo» 

Brie 

May 

1,779.000 

—      82,000 

5 

3,239,000 

-  3,686,000 

Gr.Tr.  Main  Line.. 

,, 

£166,550 

—  £55,950 

£749.400 
£24,150 

—  £136,800 

Grand  Trunk  Westn 

£2,350 

—  £47,050 

—  £202,650 

DeiroilG.H.&Mil.. 

6^3,500 

—  £12,400 

£39,700 

—    £49,400 

Gt.  Northern 

Apl. 

',351,000 

—   354,000 

3,973,000 

—  1,062,000 

Illinois  Central 

May 

1,735.000 

4-    466,000 

7,9.33,000 

+  2,174,000 

Kansas  City  Southn. 
Lehigh  Valley 

, 

369,000 

4-      23,000 

1,819,000 

+      397,000 

1,282,000 

—      30,000 

3,327,000 

—  1,445,000 

Louisville  &Nashvl. 

Apl. 

1,366,000 

—    194,000 

6,321,000 

4-        12,000 

Minn.  S.P.  (Soo)§  .. 

751,000 

—    171,000 

2,243,000 

—  1,506,000 

Miss.  K.  &Teias  .. 

May 

698,000 

+    280.000 

2,117,000 

+  1,368,000 

Missouri  Pacific    .. 

Apl. 

1,563,000 

4-    579,000 

6,159,000 

+  2,474,000 

New  York  Cent. &H. 

May 

4,214,000 

—1,383,000 

5 

15,497,000 

—  8,657,000 

N.Y.  N.  Haven  &M. 

Apl. 

2,017,000 

4-     142,003 

6,430.000 

+    568,003 

New  York  Out. &W. 

188,000 

—      16,000 

625.000 

—     115,000 

Norfolk  &  Western. 

1,745,000 

—    543,000 

8,538,000 

—  1,336,000 

Northern  Pacific  ., 

2,617,000 

4-    175,000 

11,199,000 

+     292,000 

Pennsylvania    East 

and  West  Lines.. 

Mar. 

6,934,000 

—    973,000 

13,253,000 

—  7,369.oco 

St.  Louis  &  San  F.. 

Apl. 

1,204,000 

+      82,000 

10 

'3,733,000 

+  2,603,000 

Seaboard  Air  Line.. 

627,000 

—      34.000 

2,867,000 

+          '5,08O 

Soutiiern 

May 

2,212,000 

4-      79,000 

11 

22,380,000 

+  2,530,000 

Southern  Pacific    . . 

,, 

5,992,000 

+  1,897,000 

22,862,000 

+  7,240,000 

Union  Pacific 

4,237,000 

+    851,000 

'4,397,000 

_    498,000 

Wabash 

" 

1,124,000 

+    1 22,000 

4,273,000 

—     469, oeo 

Includes  Wisconsin  Central.    *  Gross  earnings,     t  Surplus,    b  Deficit. 


*  Months,  t  From  Jan.  i.  t  From  July  x.    c  Nett.    b  13  days.    «  10  days. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamsfiip  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

413-416,  STRAND,  W.C  2. 
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July  14,  1917. 


COMPANY  MEETINGS. 


JAVA    PARA    RUBBER. 

The  sixth  annual  general  meeting  of  the  Java  Para  Rubber 
Kstates,  Limited,  was  held  on  Friday,  in  the  Council  Rooan 
of  the  Rubber  Growers'  Association,  38,  Eastcheap,  E.C.,  Mr. 
R.  J.  Arnold  presiding. 

The  Secretary  (Mr.  J.  J.  Sneddon,  A.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The   Chairman,   in  moving  the   adoption  of   the   report  and 
accounts,  said  that  was  the  third   year  in  succession  he  had 
presided  at  the  annual  meeting  in  the  absence  on  active  ser- 
vice of  the  Chairman,  Lieut. -Colonel  Frank  Johnson.     He  also 
apologised   for  the  absence  of   Major  the  Hon.    E.    Coke,   who 
was  at  the  front.     The  past  year  had  been  one  of  great  pros- 
perity for  the  company,  as  the  crops  realised  the  magnificent 
sum    of    ^84,647.      That   was    mainly    due    to   the   high    price 
realised  for  coffee,  a  price  which  the  board  obtained   by  sell- 
ing forward  practically  the  whole  of  the  crop.     Last  year  he 
foreshadowed  that  their  coffee  would  realise  ;^52,ooo  and  their 
rubber    ^£'35,000,   and    both   estimates   had    been   exceeded,    the 
coffee   netting    over    .^53,600  and    the    rubber   ^31,000.       Both 
crops  exceeded  the  estimate  in  quantity,   and  the  rubber  both 
in    quantity   and    price.      A    small    amount  of   the   coffee  crop 
being  of  slightly  inferior  quality  did  not  fetch  the  price  fore- 
shadowed.    Their  costs  were  slightly  in  excess  of  expectation, 
owing  mainly  to  a   larger  crop,    the  extra  cost   of   freight  on 
{ubber   and  the  various  items  of  supplies   in   the  East,  all  of 
which  had  considerably   risen   in   price.      Nevertheless,   the  net 
profit   of   ,^49,683   was   considerably   in  excess   of   anticipation, 
but  it  did  not  enable  them  to  pay  a  larger  sum  than  last  year 
owing   to  the   very  heavy   amount   they   would    be  called    upon 
to   pay  for  excess   profits   duty,    amounting,    he   was  afraid,   to 
half    their   earnings.      The    amount    would    be    something    like 
;^24,ooo,  which  would  only  leave  them   about  ;^i2,ooo  in  hand 
to  carry  on  with.     He  would   like  to  state  that  all   buildings 
and  machinery   had    been   well    kept    up,    and    that   a   sum  of 
£3,792  had  been  spent  during  the  year  on  buildings  and  addi- 
tions to  plant.      That   was,  of  course,  in  addition   to  the  ordi- 
nary wearing  and  tear,   and   was   necessary   for  dealing  with 
large  crops.     There  was  little  else  in  the  accounts  to  which  he 
need  draw  attention,  except  that  they  had  written  off  ^2,069  for 
depreciation   of   buildings  and  machinery,    factory,  bungalows 
and   coolie   lines,   an   item   which   was   very  necessary   on    ac- 
count of  the  heavy   deterioration   which  took   place  in   tropical 
climates,  but  an  item  which  he  feared  was  not  always  allowed 
in   full   by  the   Inland   Revenue.      He  thought  that  was   rather 
hard,    and   could   scarcely   have   been   well   considered    by   the 
authorities  at  home,  who  had  but  little  experience  of  conditions 
in  the  tropics  compared  with  those  people  who  knew  the  East, 
it  did  certainly  seem  hard  that  whilst  they  had  made  close  on 
^50,000,  they  were  only  able  to  distribute  ;^24,ooo,  of  which, 
m  turn,  the  Government  would  take  5s.   in  the  £1,   and  that 
they  could  not  deduct  fair  wear  and  tear  of  their  buildings. 
The  accepted  method  seemed  to  be  that  they  might  book  expendi- 
ture a  new  roof  and  at  another  time  new  walls,  but  they  could 
not  always  catch  up   in  that  manner,  as  their  staff  might  then 
have  to  pass  the  night  in  the  open  air— so  that'old  buildings 
frequently  had   to  be   abandoned    and   the    materials  used    for 
patching,  and  an  entirely  new  building  put  up.      He  maintained 
that   15  if  not  20  per  cent,  depreciation   on  all  tropical  struc- 
tures should  be  fairly  chargeable  to  revenue.     It  was  the  some- 
what drastic  manner  in  which  their  well  thought  out  and  care- 
fully considered  accounts,  which  had  been  passed  by  their  very 
watchful    auditors,   were  afterwards    pulled    to    pieces   by    the 
Assessing  Authoritie-s,  which  he  protested  against.     The  dehen- 
ture  debt,  originally  amounting  to  ^30,000,  had  been  entirely 
liquidated— the  last  ;^5,3i5   appearing   in  the  accounts  as  still 
outstanding  on  December  31  was  finally  paid  off  on  June  30  at 
a  premium  of  2^  per  cent.— the  rest  was  all  paid  off  at  or  under 
par.     The  company  was  therefore  entirely  free  from  debenture 
debt,  and  nothing  whatever  stood   in  front  of  the  shareholders. 
In  regard  to  the  future,  their  coffee  crop  would  not  be  as  large 
as  last  year,  nor  would  the  price  reach  anything  like  the  high- 
water  mark  of  last  year.     With  regard  to  the  smaller  crop,  that 
was  partly  due  to  a  considerable  amount  of  the  coffee  having 
been  cut  out  to  make  room  for  rubber,  but  also  an  acccount  of 
the  weather  having  been  so  favourable  during  the  blossoming 
period.  ^  The  price  would  be  lower  on  account  of  export  restric- 
tions.     Thus  the  question  which  had  ever   been  before  them  of 
having  to  decide   which  prroduct  they  would  favour  was  now 
largely  deciding  itself,  and  whereas  their   coffee  estimate   this 
year  was  only  7.000  piculs,  their  rubber  estimate  had  taken  the 
large  jump  to   400,000   lbs.      The    prices  of    both  products  he 
could  not  predict,  but   their  margin  between  costs   and   yields 
were  so  good  that  very  fine  profits  would   appear  to   be   quite 
secure.     It  would  be  seen  that  their  acreage  statement  was  dif- 
ferent from  last  year,    and   for   the  first   time  they  had  a  sub- 
stantial acreage  of  500  under  rubber  only.     Their  rubber-cum- 
coffee  area   had  not,   however,  depleted  hv  a  like   acreage,   be- 
cause they  had  added  over  300  acres  to  the  dual  product  during 
the  year,  and  they  intended  to  add  no  acres  more  during  the 
coming  12  months.     A  large  and  very  fine  addition  to  the  estate 
would  come  to  them  free  of  cost  at  the  end  of  1920.      That  lease 
was  granted  when  the  company  was  not  so  well  off  as  at  present. 
The   South   Preanger  Company  entirely  belonged  to   their  own 
comjjany,   and    it   would   stand   them  in    about  /35,cxx)  all   told, 
■which  was  not  a  large  amount   for   470  acres,  cx>nsidering  the 


very  fine  block  of  over  900  acres  of  unplanted  land.  After  this 
year  he  thought  it  would  be  wise  to  show  all  their  expenditure 
on  estates  and  crops  under  one  head,  and  when,  their  leased 
land  fell  in  there  would  be  few  estates  in  Java  to  vie  with  them 
in  size  and  importance. 

Mr  Noel  Bingley  seconded  the  resolution,  which  was  carried 
unanimously.     Dividends  as  recommended  were  authorised. 


EMPIRE    OF    INDIA    AND    CEYLON    TEA. 

The  2 1  St  annual  ordinary  general  meeting  of  the  Empire  of 
India  and  Ceylon  Tea  Co.,  Ltd.,  was  held  on  Tuesday,  at  the 
registered  offices  of  the  company,  King  William  House,  3A, 
Eastcheap,  E.C.,  Major  A.  Valden  Thomson  (chairman  of  the 
company)  presiding. 

The  Managing  Director  (Mr.  H.  ¥.  Turner)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  referring  to  the  loss  the  company  had 
sustained,  through   the  death  of   its  late  chairman,   Mr.    I'".  T. 
Veiner  said  :   In  the  report  sent  you  you   are  given  details  of 
the  results  from  the  various  estates,  so  I  need  not  detain  you 
long  on  that  subject.     Sonajuli,  as  usual,  holds  pride  of  place 
with  an  outturn  of  985  lbs.  and  a  net  profit  of  ;f2i  4s.  per  acre. 
Dhulapadong  is  the  only  other  garden   showing   an   increased 
outturn  compared  with  last  season,  when  yields  were  abnormally 
high,  but  all  the  gardens  in  the  Assam  group  show  improved 
profits.     The  superintendent,  Mr.  E.  H.  Hannay,  and  the  staff 
in  Assam  are  to  be  congratulated  on  obtaining  very  fine  results 
indeed.      Among  the  Dooars  group,  Tasati  again  shows  the  best 
results,  with  a  profit  of  ;,f  17  12s.  gd.  per  acre,  and  Good  Hope 
a  much  improved   profit  compared  with   any   previous  season. 
Our  superintendent  in  the  Dooars,  Mr.  L.  C.  Daunt,  consented 
to   remain  out  in   India  to  help   to  tide  us  over   these  critical 
times.     Ceylon  has  had  special  difficulties  to  contend   against, 
but  even  so  the  results,  being  largely  due  to  a  short  crop,  are 
disappointing.     Mr.  Daunt,  in   whom  the  directors  have  every 
confidence,  has  consented   to   visit   our  t'eylon  properties    and 
advise  us,  after  consulting  with  our  visiting  agent,   as  to  the 
best  steps  to  take  to  improve  matters.   The  "  all-in  "  cost  per  lb. 
over  the  whole  of  the  estates — namely,  7.43d. — is  i.48d.  higher 
than  the  average  "  all-in  "  cost  for  the  ten  years  previous  to  the 
war.      This  is  less  than  it  would  have  been  had  we  not  sold  a 
portion    of    our   crop   f.o.b.     Calcutta.     It    shows    careful    and 
economical   working  on   the    Assam  and    Dooars   groups.     The 
32,500  £1  shares  in  the   British  Malay  Rubber  Co.,  Ltd.,   are 
now  fully  paid,  and  we  are  to  be  congratulated  on  securing  this 
investment,    on    which   a    first    dividend    of    10    per   cent,    was 
authorised  this  morning.     Unfortunately,   the  incidence  of  the 
excess  profits  duty  will  hit  that  company  very  hard,  but  we  all 
hope  this  inequitable  imposition  will  not  long  be  with  us.     The 
Tezpore  Tramway    Co.,   Ltd.,    shares  have    now    been   written 
down  to  £2,780  i6s.  2d.,  their  face  value  being  £4,8So.     It  has 
declared  a  dividend  of  6  per  cent,  on  the  ordinary  shares  and 
the  usual  6  per  cent,   on  the  preference  on  account  of   1916.     I 
now  come   to   the  results  of    the  season's    work.      The     actual 
nett  profit  is  in  excess  of  last  season's  by  ;^2i,986,  but  of  this 
Government  takes  approximately  ^fi 7,000  as  excess  profits  duty. 
Compared  with  191 5  results,  the  Assam  group  has  made  an  in- 
creased  profit  of    £3   4s.    2d.     per     acre,     the    Dooars    group 
£1  19s.  lod.,  while  the  profit  per  acre  from  the  Ceylon  gardens 
shows  a  drop  of  18s.  ^d.  per  acre,  owing  mainly  to  a  short  crop. 
Ceylon  has  been  handicapped  by  a  higher  rate  of  freight  than 
India,  the  amount  paid   on    this  account  on    the   smaller  crop 
being  /i,795  in  excess  of  freight  paid  on  account  of  the  1915 
crop.     In   proposing   that    the   dividends   to   be    now    declared 
should  not  exceed  those  for  1915,   I  feel  it  my  duty  to  attempt 
briefly  to  put  before  you  our  present   position   and  immediate 
prospects.     As  you  are  aware,  a  suggestion  was  made  to  restrict 
the  output  of  tea  from  India   and   Ceylon  during  the  current 
season,   as  there   appears  no   possibility  of   sufficient   shipping 
being  available  to  carry  the  normal  crops  to  this  market.     This 
proposal,  so  far,  has  been  blocked  by  certain  companies  refusing 
to  join  in  any  such  undertaking.      We  have  all  got  to  face  the 
possibility  of  not   being  able  to  get  our  whole  crop  to  market 
and   the  certainty   of   great   delay    in    doing   so.     If    shipping 
facilities    could     be     found     I       think    we     should    soon     see 
teas  selling  at  pre-war  prices,  and  a  large  majority,  if  not  the 
whole  of  the  tea-growing    industry,    welcoming    that    state   of 
affairs.      Failing  the  necessary  shipping  accommodation,  other 
schemes  have   been,    and  are   being,  experimented  with   in  the 
attempt  to  prevent   short   supplies  meaning  long  prices  to  the 
consumer.       Unfortunately  it   is  impossible  to   judge  how  long 
one  scheme  will  last,  or  what  other  scheme  will  replace  it.    There 
is   some  talk  of  the   Food    Controller   taking  over   the  whole  of 
the  Indian  crop  in  Calcutta  and  allowing  a  fair  pre-war  rate  of 
profit  to  the  producer.     If  this  can  b<!  arranged,  it  would  be  an 
immense  boon  to  the  poorer  consumer,  and,  in  my  opinion,  to 
us  al.so.   I  would  not  then  feel  fully  justified  in  suggesting  that 
we  carry  forward  a  balance  of  £q(i,c.'^7  13s.  sd.  (subject  to  excess 
profits  duty  of  some  /52.700),  but  in  the  present  uncertain  state 
of  affairs  I  do.     In  so  doing,  while  distributing  a  high  rate  of 
dividend,  we  are  strengthening  the  financial  position  of  the  com- 
pany.    These  results  have  been  obtained  by  our  F.uropean  staff 
in  the  Fast  under  exceptional  difficulties.      They  h.ive  been  in 
several  instances  short-handed,  and  carrying  out  their  military 
service  duties  in  addition  to  their  arduous  work  on  the  planta- 
tions. 

Mr.  W.  K-  Darley  seconded  the  resolution,  which  was  earned 
unanimously. 


July  14,  1917. 
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SOUTH-WEST   AFRICA    CO. 

The  ordinary  general  meeting  of  the  South-West  Africa  Co., 
I-td.,  was  held  on  Thursday  at  Winchester  House,  Old  Broad 
Street,   Mr.  Edmund  Davis  presiding. 

The  Secretary  (Mr.  C.  Launspach)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  dealing  with  the  profit  and  loss  account, 
said  that  the  receipts  under  farm  rents,  interest,  and  sundry 
receipts,  South-West  Africa,  £i,S77,  compared  with  ^'4,330 
shown  in  the  previous  profit  and  loss  account,  as  the  receipts  in 
respect  of  the  two  years  1914  and  191 5,  whilst  dividends  on 
investments  and  interest,  London,  at  £2e„ic)6,  showed  a  reduc- 
tion of  nearly  jf  1,200  compared  with  the  previous  accounts. 
The  result  of  the  year's  operations  was  a  loss  of  ;f8,o8i,  prin- 
cipally due  to  loss  on  investments  and  shares  sold,  ;^5,6()2.  In 
the  year  under  review  none  of  the  investments  were  realised  at 
a  profit,  whereas  in  ic|ic;  ^10,596  stood  to  the  credit  of  profit 
and  loss  account  under  this  heading.  The  investments  stood 
in  the  balance-sheet  at  ;^i,320,i07  on  December  31  last.  Since 
then  they  had  not  only  converted  the  ;,f250,ooo  of  Four  and 
a-Half  per  Cent.  War  Loan,  but  had  subscribed  an  additional 
amount,  making  the  company's  total  holding  at  this  date 
;,f3oo,ooo  of  Five  per  Cent.  W.ir  Loan.  They  had  realised 
several  investments  since  the  close  of  the  year  under  review, 
and  as  regarded  the  investments  inscribed  or  deposited  in  Ger- 
many, their  present  figure  was  ;^i 7,257  lower  than  that  shown  at 
December  31,  1915,  the  difference  being  due  to  redemptions  of 
Prussian  Four  per  Cent.  Treasury  bonds  and  small  amounts  of 
Rumanian  and  Chinese  bonds  held  in  Berlin.  The  operations 
of  the  Otavi  Exploring  Syndicate,  Ltd.,  were  being  carried  on 
on  a  limited  scale,  the  high-grade  copper  ore  the  syndicate  was 
shipping  being  realised  at  satisfactory  prices.  A  considerable 
amount  of  the  shares  of  this  company  was  enemy-owned,  and 
during  the  year  under  review  the  affairs  of  the  company  h.id 
been  investigated  by  the  Parliamentary  Committee  appointed 
for  the  purpose  of  inquiring  into  the  nature  of  concerns  in 
which  there  was  a  large  enemy-owned  interest.  The  Committee 
expressed  a  desire,  which  the  Board  shared,  to  see  the  German 
interest  as  far  as  possible  eliminated,  and  advised  the  Board  of 
Trade  to  this  effect.  They  therefore  applied  to  the  Board  of 
Trade  for  authority  to  enter  into  negotiations  with  representa- 
tives of  the  German  shareholders  with  the  object  of  effecting  a 
transfer  of  enemy-owned  shares  into  Briti.sh  hands,  this  course 
having  been  followed  in  other  cases  and  having  resulted  in  a 
settlement.  In  their  case  authority  had  not  been  given,  but 
they  hoped  the  Board  of  Trade  might  see  its  way  to  reconsider 
its  decision,  as  the  directors  were  anxious,  and  they  knew  the 
shareholders  would    approve,   to  make  some  satisfactory  settle- 


ment  with  the  least  possible   delay.     In  conclusion,  he   moved 
the  adoption  of  the  report  and  accounts. 

Mr.  F.  Eckstein  seconded  the  motion,  which  was  carried 
unanimously.  ^^^^^^^^^^^^^^^^^^ 

Answers  to  Coppespondents. 

•.•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher, 

Curator. — We  should  advise  waiting,  although  the  war  will 
probably  postpone  any  substantial  improvement  in  that  part 
of  the  world. 

J.  R.  R'.— Not  wholly.  No.  i  is  too  dear.  (2)  This  is  a  much 
more  solid  business.  (3)  Excellent  also,  but  price  quite  high 
enough.  Still  the  yield  is  tempting  and  a  few  of  both  these  may 
be  bought. 

Sluggard.— Probably  yes,  but  it  is  pure  gambling.  The 
market  is  moving  up  now. 

K.  A.  C.^We  advise  you  to  leave  them  alone ;  we  do  not 
trust   the  people  connected  with   it. 

M.  D. — The  road  is  doing  very  well,  and  we  see  no  objection 
to  your  proposal. 

Caius.— Still  fairly  high,  and  we  see  no  reason  to  anticipate 
any  rise   unHer   present  conditions.     Better  wait. 

D.  R.  H. — 3%  per  cent.  War  Stock  interest  can  be  re-invested 
automatically. 

A.  B.— The  interest  is,  we  think,  safe,  and  you  might  buy  a 
little  more  to  average. 
Wren. — We  think  you  should  take  it. 

E.  B. — It  is  possible  the  shares  may  be  driven  up,  yet  we 
fear  it  is  a  case  of  throwing  good  money  after  bad.  The  pros- 
pects are  a  gamble. 

Gurth  a  Swineherd. — Ordinary  are  about  34s. -40s.,  but  we 
do  not  think  you  will  be  able  to  deal.  They  will  probably  be 
taken  in  big  blocks.  The  preferences  are  not  likely  to  be  ob- 
tainable either;  they  are  nominally  on  (i}4  per  cent,  to  7  per 
cent,  basis. 

The  Manchester  and  I^iverpool  District  Banking  Co.  has  de- 
clared the  usual  dividend  at  the  rate  of  Jjl4  per  cent.,  less  tax. 
In  future  meetings  will  be  held  yearly  in  January  instead  of 
half.yearly  as  hitherto.  Deposits  show  an  incr.ea«e  of 
,/f 4, 500,000,  and  cash  is  up  ;(f8oo,ooo,  while  advances  are 
^^4.300,000   higher. 


GENERAL  MINING  AND  FINANCE  CORPORATION,  LTD. 


(INCORPORATED    IN    THE    TRANSVAAL.) 


P 


Extracted  from  the  Directors'  Report  for  the  Year  ended  31  st  December^  1916. 

To  be  Submitted  to  Shareholders  at  the  Seventeenth   Ordinary  General  Meeting  to  be  held  on  17th  August,  1917,  in  Johannesburg. 

ACCOUNTS — The  working  profit  for  the  year  ended  31st  December,  1916,  after  deducting  administration  expenses,  interest,  etc. 
amounted  to  £38,30i  2s  7d.  On  the  other  hand,  it  has  been  deemed  advisable  to  make  the  following  provision,  which  has  been  debited 
to  Profit  and  Loss  Account  : — Loss  on  Mining  Ventures  ;f2,688  Os.  8d.,  leaving  a  balance  (being  profit  for  the  year)  carried  to  Balance- 
sheet  of  ^^35,616  Is.  lid.  From  this  must  be  deducted  the  debit  balance  of  ;^30,522  16s.  6d.  brought  forward  from  the  previous  year, 
leaving  a  total  amount  standing  to  the  credit  of  Appropriation  Account  of  /5,093  5s.  5d.  The  Corporation's  holdings  of  shares  and 
Debentures  of  other  companies,  which  at  the  close  of  the  previous  vear  showed  a  depreciation  (in  the  aggregate)  of  ^983,823  Os.  2d.  as 
compared  with  the  market  prices  then  ruling,  reflect  a  total  depreciation  of  ;^1,017,855  Os.  2d.  if  taken  at  the  prices  obtaining  at  the  31st 
December  last.  Your  Directors  desire  again  to  point  out  that  this  depreciation  does  not  represent  a  realised  loss,  but  that  any  material 
amelioration  is  largely  dependent  upon  the  refinancing  of  certain  of  the  companies  under  the  Corporation's  control  which  require 
additional  working  capital  for  the  recommencement  and  continued  prosecution  of  mining  operations. 

ASSETS — The  major  portion  of  the  share  and  Debenture  investments  is  in  the  nine  mines  under  the  management  and  control  of 
the  Corporation.  These  are  as  follows  : — Outcrop  Mines — Producing — Aurora  West  United  Gold  Mining  Co.,  Ltd.,  Meyer  and 
Charlton  Gold  Mining  Co.,  Ltd.  ;  New  Goch  Gold  Mines,  Ltd.  ;  Roodepoort  United  Main  Reef  G.M.  Co.,  Ltd.  ;  Van  Ryn  Gold  Mines 
Estate,  Ltd.  ;  West  Rand  Consolidated  Mines,  Ltd.  Deep  Level  Mines — Partially  developed  or  waiting  development — Cinderella 
Consolidated  Gold  Mines,  Ltd.  ;  New  Steyn  Estate  Gold  Mines,  Ltd.  ;  Rand  Collieries,  Ltd.  Shares  are  also  held  by  your  Corporation 
in  other  mining,  estate,  financial  and  miscellaneous  companies.  The  book  value  of  these  at  the  31st  December  last  was/195,111  13s.  4d. 
The  Corporation  holdc  various  xnining  properties,  real  estate  and  house  property,  etc.,  standing  in  the  Balance-sheet  at  ;^237,275  8s. 
They  include  564  claims  in  different  sections  of  the  Witwatersrand.  The  real  estate  and  house  properties  are  all  situate  in  Johannesburg 
and  produce  fair  rentals  ;   the  Reserve  Account  against  possible  loss  in  this  connection  still  remains  at  /70,000. 

GENERAL. — The  position  of  the  Corporation  as  disclosed  by  the  accompanying  Balance-sheet  shows  a  material  improvement  from 
the  financial  point  of  view.  Although  there  is  an  addition  of  /300,000  to  Contingent  Liabilities  in  respect  of  the  loan  to  the 
Roodeport  United  Main  Reef  G.  M.  Co.,  Ltd.  (which  has  been  taken  over  by  one  of  the  banking  institutions  under  the  guarantee  of 
your  Corporation),  on  the  other  hand  the  Corporation's  direct  liabilities  under  the  headings  of  Sundry  Creditors  and  Deposits  have 
been  reduced  during  the  past  year  by  /356,312  3s.  6d.  and  /^97,479  2s.  respectively,  or  a  total  amount  of  /453,791  5s.  6d.  With  regard 
to  the  gold  producing  companies  under  the  management  of  the  Corporation,  mining  operations  have  again  been  fully  maintained, 
although  the  adverse  factors  referred  to  in  the  previous  annual  report  of  your  Directors  (e.g.,  increased  cost  of  mining  supplies  and  the 
absence  of  employees  on  active  service)  have  been  even  more  pronounced  during  the  past  year.  The  boring  operations  on  the  farm 
Rietfontein  No,  327  (adjoining  the  property  of  the  Daggafontein  Mines,  Ltd.,  on  the  Far  East  Rand),  also  referred  to  in  the  previous 
report  of  your  Directors,  were  continued  during  the  year  under  review,  but  up  to  the  present  the  results  have  not  been  encouraging. 

On  the  occasion  of  the  invitation  of  the  Union  Government,  in  August  last,  for  applications  for  the  lease  of  the  Government  ground 
adjoining  the  Brakpan  Mines,  a  tender  was  submitted  on  behalf  of  your  Corporation,  the  whole  of  the  preliminary  working  capital  of 
/800,000  required  in  terms  of  the  Government  Notice  having  been  guaranteed  to  your  Corporation  from  South  African  sources.  Your 
Directors  regret  however,  that  they  were  not  successful  in  obtaining  the  lease,  although  it  is  understood  that  the  terms  of  the  Corpora- 
tion's offer  were  very  close  to  those  of  the  successful  tenderer. 

DIRECTORS. — In  terms  of  the  Articles  of  Association,  one  of  your  Directors,  Mr.  Jacob  Freudenthal,  retires,  but,  beng  eligible, 
offers  himself  for  re-election. 

Johannesburg,  2nd  June,  1917.  GEORGE  ALBU,  Chairman. 

Copies  of  the  full  report  and  accounts  can  be  obtained  at  the  London  Office  01  tha  Corporation,  Winchester  House,  Old  Broad 
street,  E.C.  2. 
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PROTECT  YOUR  EMPLOYEES 

in  the  event  of  DEATH   01*  ACCIDENT,  direct  op  indirect, 

ARISING  FROM  AIRCRAFT. 

To  Employers  :     NEW  SCHEME  : 


IN  the  unfortunate  event  of  any  of  your  staff  being  injured  or 
losing  tlieir  lives  as  a  result  of  an  air  raid,  you  would  naturally 
feel  same  moral  responsibility— apart  from  any  question  ot  legal 
liability— for  the  welfare  of  the  sufferers  and  their  dependants, 
f  robably  you,  in  common  with  other  employers,  have  already  given 
some  thought  to  the  question  of  your  attitude  under  such  circum- 
stances. 

As  a  consequence  of  the  many  requests  to  quote  rates  for  such 
risks,  The  Eagle  and  British  Dominions  Insurance  Co.,  Ltd.,  have 
devised  a  new  scheme  by  which  for  a  moderate  premium  employers 


can  provide  against  this  responslbilitv,  and  thus  have  the  satis- 
faction of  knowing  that  provision  will  be  made  for  those  who  may 
suffer. 

Under  this  Scheme  Employers  can  insure  the  whole  of  their 
Staff  against  Accident  or  Death  arising  from  Airsraft,  under  One 
Policy  the  Premium  p.yable  bflint  based  upon  the  total  Annual 
Salary  and  Wages  of  the  Staff. 

Many  leading  lirms  have  already  taken  advantage  of  this 
special  policy,  and  in  some  cases  the  staff  are  themselves  con- 
tributing to  the  premium  paid  by  their  employers. 


\HESE  Policies  are  of  a  specially  compyehensive  character,  and  cover  Bodily  Injuiy  resulting  in  Death,  Loss  of  Limb  or  I.imbs,  or  Disabtemeiil 
caused  directly  and  immediately  by  Aircraft— hostile  or  othenuise—inclu.ling  Bombs,  Shells,  andl  r  Missiles  dropped  or  throun  or  fired 
therfrom,  or  fired  thereat:  and  also  against  the  same  contingencies  arising  from  what  may  be  termed  INDIRECT  causes,  such  as 
'  Glass,  Falling  Buildings,  or  Building  or  other  Material,  Splinters,  Ricochetttnfi  Shrapnel,  or  oilier  matter. 


T 

Falling 

Scale  of  Rates,  Benefits,  and  Example  : 

WHERE  THE  INJURY  RESULTS  IN— 
DEATH       Three      Years'      Wages 

(of  the  deceased). 
LOSS  of  BOTH  HANDS  or  BOTH  FEET  or  BOTH  EYES  or  ONE  HAND  and  ONE  FOOT,       Three       Years'        Wages 

(of  the  injured  person) 

One        Year's       Wages 

(of  the  injured  person). 

One        Year's        Wages 

(of  the  injured  person). 

Half    Wages 

(of  the  injured  pt:r^un). 
RATES    OF    PREMIUM: 
Table  A.— Where  the"  policy  is  only  required  to  cover  the  stafi  in  respect  of   injuries   happening  at  the  Insured's 
premises,  or  whilst  the  injured  person  is  engaged  upon  the  Insured's  work 

Table  B.— Where  the  policy  is  required  to  cover  the  staff  anywhere  and  always— either   at   work,    in   the    street, 
or  at  home        

These  rates  are  payable  on  the  total  annual  salaries  and  wages  paid  by  the  Insured,  and   the   premium   is   subject  to   adjustment    in   the 
same  way  as  an  ordinary  Employers'  Liability  Policy. 

EXAMPLE  : 
An  employer  paying  say  £'4,003  per  annum  in  wages  can  for  a  premium  of  £10  secure  a  policy  which,  in  the  event  of  an  employee  earning  say 
£^2o*i  per  annum  bein?  killed  in  the  course  of  his  employment  as  a  result  of  an  air  raid,  would  provide  £624,  or  in  the  event  of  temporary  total 
disablement  an  allowance  of  £2  per  week. 

It  is  not  necessary  to  give  the  names  oF  the  individual  members  of  thestaft  to  be  insured  or  to  advise  the  Company 
of  any  alterations  which  mav  be  made.  The  policy  applies  to  th';  whole  of  the  staft  insured  without  any  distinction  as 
to  occupation,  age,  or  sex,  provided  their  earnings  are  included  in  the  estimate  upon  which  premium  is  paid. 


or  ONE  HAND  or  FOOT  and  ONE  EYE 

LOSS  of  ONE  HAND,  ONE  FOOT,  or  ONE  EYE 

PERMANENT  TOTAL  DISABLEMENT  (other  than  the  loss  of  limbs  provided  for  above) 
TEMPORARY  TOTAL  DISABLEMENT,  payable  for  a  period  not  exceeding  52  weeks 


5/. 
7/6 


per 
cent. 


per 
cent. 


SEND    THIS    PROPOSAL    FORM    TO-DAY. 

NAME  OF  PROPOSER  IN  FULL 

ADDRESS   

TRADE  OR  BUSINESS 

SCHEDULE    OF   EMPLOYEES. 


DESCRIPTION    OF    EMPLOYEES. 

Approximate  No. 
of  Employees. 

Approiimate  Total  Annual 
Wages  and  other  Earnings. 

(a)    CLERICAL    STAFF 

£ 

(6)     COMMERCIAL    TRAVELLERS 

£ 

(c)     GENERAL    STAFF 

£ 

Total        

£ 

RATE % 

Do  you  require  the  Insurance  under  Table  A  or  B? 


PREMIUM    £ 


State  Schedule  of  Addresses  at  which  your  stafif  are  employed,  and  Approximate  maximum  No.  on  tbs  various  premises  at  any  one  time. 


For  PROPOSAL  FORMS  or  REQUEST  for  COMPANY'S  REPRESENTATIVE  to  cjll,  write  the  Company's  O.'fices  or  Branchet. 

THE    EAGLE    AND   BRITISH    DOMINIONS    INSURANCE   COMPANY,    LIMITED, 

British  Dominions  House,  Royal  Exchange  Avenue,  London,  E.G.  3.      West  End—  79,  Pall  Mall,  London,  S.W.  I. 
Branches  and  Agencies   throughout  the  United  Kingdom. 

"  The  Most  Progressive  Office  for   all  classes  of  Insurance." 


ASSETS    EXCEED    £4,000,000 
Applicat'ons  for  Agencies  Invited. 


Printed  by  the  St.  Cleuents  Press,  Ltd.,  Portuaal  Street,  Kingsway,  London-,  W.C.,  for  the   Proprietor    of   The  Investors'  Rbview,  and  Published 
by  The  Proprietor,  Norfolk  House,  Norfolk  Street,  Strand,  W.C.  2.— July  14,  lory.  N  978] 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated    by    the   Special   Charter  of   the   Imperial 
Japanese  Government,  1899. 


HEAD   OFFICE      - 


TAIPEH,    FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong_ 

kong,  Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 

Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 

The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 

Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 

Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST..  E.G.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,0dO 

Paid-up  Capital 1.800,000 

Reserve  Fund    2.000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI^ 
Valparaiso,  Santiago.  FRANCE — Paris  (16  Rue  Hai^vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.G.  2. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broxd  StMet,  E.C.  1. 

Subscribed  Capital         £1,276.747     10    O 

Paid  up  Capital 669,670      O    O 

Reserve  Fund  and  Undivided  Profits         ..  375,680   11     8 

Reserve  Liability  of  Proprietors       .,         ,.  606|962    10    O 

REMITTANCES  made  by  CABLE. 
:  DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branclies  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
.  DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asoertelnsd 
on  application,  and   Banking   B'jsiness   of    every  descriptioa   coaduoted 
with  Australia. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital        Yen  48,009,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund  Yen  21,300,000 

Head  Office:   YOKOPIAMA. 
Branches  and  Agencies  at  Shanghai. 

Antung-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney . 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.C.  2. 

K.  TATSUMt,  Manager. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  ri,ocKy)oo._ ^RESERVE  FUND..  £620,900. 


Head  Office : 


-5,  UKALJil^HUKt-H    bIKJiliT,   LONDON,   E.C.   3. 
Court  of  Directors, 
Lt.-Col.  F.  R.  S.  BALFOUR.   Lieut  E.GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 
J.  H.  BRODIE.  HOARE.R.N.V.R.    MajorC.  W.TOMKINSON 

J.  H.MAYNE  CAMPBELL,  F.  LUBBOCK.  G.  D.  WHATMAN. 

E.  A.  HOARE. 

SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL ts.ooo.ooo 

REST   AND    UNDIVIDBD    PROFITS »3,6oo,ooo 

TOTAL  ASSETS    EXCEED         «Ioo, 000,000 

The  Bank  lias  over  300  Branches  in  Canada,  and  Agents  in  the  principal 
cities  in  America.       General  Banking  Business  Conducted. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 
ascertained  on  application  to 

London  Orfices  :  6.  PRINCES  STREET.  E.G.  2.  and  28,  HAYMXHKET,  S.W.  1. 
NtwYorkAgoncy:  49.  Wall  Straet. 


50 


ITbc  Jnvestors'  TReview. 


July  21,  1917. 


BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Banters  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
. ,  Imperiaf  Government  in  South  Aiilca,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL  ..        £6.194.100 

PAID-UP   CAPITAL £1.548.52S 


BE8EBVE   FUND 


£2.000.000 


UNCALLED    CAPITAL £4,645,575 


Wm.  Reierson  Arbuttanot,  Esq. 

Sir  David   Millet  Barbour,  K.C.S,I., 

KCM.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G. C.S.I. , 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEADOrricz:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.G.  4- 

New  York  A)»ency;    55,   WALL    STREET. 

OVER  250  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS    transacted  with  the  C»pe  Province, 

Natal.  Orange    Free    State.  Transvaal     Rhodesia.    Nyasaland.  East    Africa   Protectorate. 

Uganda,  Zanzibar.  Portuguese  East  Africa.  South. West  Africa  Protectorate  and  the  Belgian 

Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms. 

DiiPOSITS  RECEIVp:Dfor  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PJRCHASE  and  SALE  ofcStocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  Etc.,  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  O^icers  0/  the  Bank  are  bound  not  to  disclose  the  transactions  o/any  of  its  customers, 

FRANCIS  SHIPTON,  London  Manager. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,  Bishopsgate,    London,  E.G.  2. 

INCORPORATED    BY    ROYAL    CHARTER, 

Capital,  £1,200,000.     Reserve  Fund,  £1,900,000, 

Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The  Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACE, 


Hanagers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Bankers  ; 

THE    BANK    OF    ENQLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK,    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OP  ENQLAND,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 

DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  which 

may  be    ascertained  on  application.       Interest  payable    halt-yearly, 

30th  June  and  31st  December. 


FARROW'S  BANK 

Incorporate  under  the  Joint  Slock  Companies  A  cts.  LIMITED 

Authorised   Capital,  £1,000,000.  Shares  Issued,  700,000. 

Shareholders,  4,000. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice   of 

withdrawal. 

Write  or  call  for  Special  BooKlet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.G. 2. 

73  Branches  throughout  the  United  Kingdom.  a  h  Ar 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorforated  1880. 

Authorised  and  Issued  Capital,  f6, 000,000. 

Paid-up  Capital,  fa, 000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Rsserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

H&AO  OFFICE   -        -        •        71,  CORNHILI.,  LONDON.   E.G.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Aastraiiao 
States  and  Dominiin  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made, 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  teims  wblcb  may  b«  asoertalasd 
on  application. 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:  15,  Gracechurch  Street,  London,  E.G.  3.. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

562,500 

600,000 


Branches! 

INDIA,   BURMAH.  CEYLON,   STRAITS   SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and- 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aooounts  interest  is  allowed  at  3  percent,  per  annum  on 

daily  balances. 


INSURANCE. 


ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.G.  2. 


ASSETS    EXCEED    £24,000,000. 

Chaipman  : 

The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches, 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
OP  to  any  of  the  Offices  01* 
Agencies    of    the    Company. 

O.  MORGAN  OWEN,  General  Manager. 


IHTiLR 


N.    IP,    I. 


1.  Dividend   Saving. 

2.  Farnters  and  the   Budget. 

3.  Private   Investment   and   Depreciation. 


Copies  of  any  of  these  leaflets  will  be  sent  post  free  to 
readers  of  the  Investors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION^ 

48  GRACECHURCH  STREET,  LONDON,  E.C.  3. 

NOTICE. 

vhe:    stock:    JE:x:cHiJi.MroE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business. 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  tne  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  The  Sto:k  Exchange,  Londoo,  E.C:  a. 
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Vol.  XL.— No.  1,020. 


SATURDAY,  JULY  21,  1917. 


("VXTp".')  Price  <5d. 


PUBLISHER'S    NOTICES. 

^be  investors'  TRCVteW  is  a  subscription  journal,  and  will 
tie  delivered  to  subscribers  in  London  by  the  first  post,  or  seat  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
■on  the  following  terms  : — 

<)ae  Year,  £1  5s.  Od.    Six  Months,  I2s.  6<].    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

qne  Year,  £1  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  8id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

ipostage4d. extra.    BoundVolumes  16a. 6d.,  or  16a. 3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Ealtor  caaaot  uaaertake  to  reiura  rejected  com- 
4Bunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
•Company  Meetings,  and  they  cannot  accept  responsibility 
■for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issno 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tb« 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpams  advising  about  new  securities  cost  Hl||f-jK« 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 


At  fir.st  sight,  it  is  disappointing'  to  find  the  sale 
of  Exchequer  bonds  for  the  week  ended  Saturday  last 
down  to  the  lowest  figure  yet  touched  since  the  present 
issue  began.  Only  ;^"2, 366,000  was  encashed,  and  the 
lowest  previous  figure  was  ;^2,502,oc)o  for  the  week 
ended  June  2.  Altogether  since  Aprii  14  only 
;^52,872,ooo  has  been  attracted  to  the  Treasury  by 
these  bonds,  iand  that  is  not  enough,  not  by  a  long  way. 
It  must  not  be  overlooked,  however,  that  July  is  an 
unfavourable  time  for  making  large  sales  of  any  form 
of  debt.  People  have  rates  to  pay  and  the  Liecond  half 
of  their  income-tax  ;  many,  too,  are  arranging  for  holi- 
days, and,  therefore,  we  need  not  be  surprised  to  see 
this  apparently  poor  response  to  the  strenuous  adver- 
tising of  the  Exchequer  continue  more  or  less  pro- 
nounced for  some  weeks  yet.  The  total  expenditure 
last  week  was  ^81,362,000,  and  of  that  supply  took 
;£,72,876,ooo,  being  at  the  rate  of  nearly  ;^io, 41 1,000 
a  day.  The  aggregate  was  made  up  by  the  redemption 
of  ;^7)652,ooo  of  due  Treasury  bills.  As  only 
;^36,4io,ooo  of  Treasury  bills  were  sold  for  supply, 
^^28,332,000  had  to  be  availed  of  from  other  forms  of 
war  debt,  unspecified,  but  presumably  American  help. 
Besides  the  sum  above  mentioned  received  from  Ex- 
chequer bonds,  the  Treasury  got  ^^800,000  from 
Savings  Certificates,  and  another  ;£,850,ooo  came  in  on 
account  of  the  4  and  5  per  cent.  War  Loans,  so  that 
altogether  the  requirements  of  the  week  were  met  with 
;^724,ooo  left  over  to  be  added  to  the  Exchequer 
balances.  The  aggregate  of  the  cash  received  from  the 
War  Loans  is  now  ;^944, 277,000,  and  the  total  of  the 
floating  debt  in  Treasury  bills  was  last  Saturday 
;^7 10,473,000.  Revenue  came  in  rather  more  liberally, 
but  the  week's  total  was  only  ;^i3, 288,000,  and  of  that 
;^6, 847,000  came  from  the  income-tax  and  excess  profits 
tax,  including  munitions  levy.  The  one  gave 
;^3, 561,000  and  the  other  ;^3, 286,000.  Between  them 
these  two  sources  of  revenue  have,  in  the  current  fiscal 
year  up  to  date,  contributed  £79,337,000  out  of  total 
receipts  amounting  to  ;^i4i, 399,000. 


terest  the  Germans,  for  surely  it  is  a  step  which  stamps 
with  the  highest  sanction  the  sentiments  of  repulsion, 
of  indignation,  of  horror  even,  with  which  Germans 
and  everything  German  has,  thanks  to  the  triumph  of 
Prussian  savagery,  come  to  be  regarded  ail  over  the 
world.  During  his  recent  visit  to  France  the  King  is 
said  to  have  gazed  long  and  with  growing  indignation 
and  disgust  upon  the  wanton  destruction  wrought  by 
the  brutalised  German  troops  in  Peronne,  and  feelings 
of  that  kind  have  undoubtedly  contributed  to  the  de- 
cision by  which  the  Saxe-Coburg  and  Gotha  dynasty 
has  become  the  Royal  House  and  Family  of  Windsor. 
The  next  step  must  be  to  deprive  every  Germanised 
member  of  the  family  of  all  their  properly  in  the  United 
Kingdom.  It  should  be  sold  and  the  proceeds  given  to 
the  poor. 


Almost  more  than  to  ourselves,  the  step  the  King 
has  taken  in  divesting  himself  and  all  his  family  of 
<very  scrap  of  German  dignities  and  titles  should  in- 


We  are  glad  to  see  that  in  re-shaping  his  Ministry 
Mr.  Lloyd  George  has  had  the  courage  to  do  justice  to 
Mr.  Winston  Churchill.  No  man  has  suffered  more  at 
the  hands  of  a  partisan  and  cad-inspired  Press  than 
this  able  politician.  That  he  was  rash,  that  he  made 
blunders,  all  that  is  no  doubt  true  enough — it  is  only 
journalistic  censors  who  never  make  any — ^but  he  was 
both  able  and  energetic  as  an  administrator,  and  his 
treatment  by  the  Bathursts  and  Harmsworths,  with 
journalists  of  lower  quality  still,  yapping  in  concert, 
has  been  abominable.  For  the  rest,  the  members 
brought  into  the  Ministry  as  consequence  of  Mr.  Austen 
Chamberlain's  very  proper  and  dignified  resignation, 
should  all  be  acquisitions.  Mr.  Montagu  did  not  always 
please  the  Indians  when  he  was  Under-Secretary  for 
India  in  a  previous  Ministry,  but  he  proved  himself  to 
be  a  man  of  ready  sympathies  and  open  mind.  He  is 
also  an  English  Jew  of  excellent  abilities,  and,  being 
now  put  on  his  mettle,  we  see  no  reason  why  he  should 
not  prove  an  admirable  chief  at  the  India  Office  during 
the  transition  period  which  that  country  is  now  enter- 
ing upon.  And  that  fortunate  young  man.  Sir  Eric 
Geddes,  ought  to  be  a  better  First  Lord  of  the  Admi- 
ralty than  Sir  Edward  Carson,  whose  greatest  distinc- 
tion in  political  life  hitherto  has  lain  in  the  boldness  and 
skill  with  which  he  imported  German  rifles  into  Ireland 
in  defiance  of  a  soft  Government  and  of  all  good  citizen- 
ship. Perhaps  that  qualifies  this  political  fanatic  for 
transfer  t,o  the  War  Council,  but  Mr.  George  may  rest 
assured  that  the  confidence  of  the  nation  in  the  wis- 
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dom  and  capacity  of  that  Council  will  not  be 
strengthened  by  the  change.  As  for  Dr.  Addison,  he 
has  done  better  at  the  Ministry  of  Munitions — although 
he  has  not  ibeen  able  to  rescue  it  from  submergence 
beneath  the  monstrous  swathings  of  red  tape — than 
was  expected,  and  deserved  a  less  exacting  job.  And 
Mesopotamia?  Ah,  it  has  again  become  a  blessed 
word,  and  those  who  wish  the  war  to  be  pursued  with 
vigour  to  a  satisfactory  end  may  well  be  thankful  that 
the  Government  reached  common-sense  at  last.  Its 
own  bungling  has  been  fully  as  great,  and 
threatened  to  become  as  disastrous,  as  that  of  the  high 
functionaries  who  managed  the  first  expedition  all  in 
the  manner  of  former  feats  of  invasion  in  Afghanistan. 
Their  greatest  sin  was  ignorance  and  a  lack  of  soldierly 
imagination ;  creatures  of  routine,  and  victims,  they 
let  things  drift,  and  when  the  result  was  a  mess,  dis- 
gusting cruelty  to  the  troops,  and  defeat,  they  lost 
their  nerve  and  their  heads.  Had  Ijord  Hardinge  been 
as  resolute  an  administrator  as  he  is  an  amiable,  high- 
minded,  and  accomplished  gentleman,  he  would  have 
punished  the  transgressors  on  the  spot.  He  did  not, 
and  it  is  now  too  late.  The  Government  does  well  to 
drop  its  mud-stirring. 

We  shall  not  be  in  time  this  week  to  see  what  variety 
of  political  low  comedy  the  new  German  Chancellor, 
Dr.  Michaelis,  is  going  to  rehearse  before  the  Reichs- 
tag, but  it  is  not  necessary  to  wait  in  order  to  under- 
stand whose  has  been  the  victory.  Bethmann-Hollweg 
has  gone,  and  contumely  is  heaped  upon  the  wretched 
functionary's  head,  both  in  Germany  and  abroad,  but 
chiefly  by  the  bloodhounds  who  have  worried  him  till  he 
went.  "  He  has  only  (been  a  ventriloquist's  dummy," 
our  own  Daily  Telegraph  tell  us,  meaning  that  he  has 
merely  been  the  mouthpiece  of  the  Kaiser.  And  that 
is  probably  true  enough,  for  the  man  was  weak,  not 
without  intelligence  or  understanding,  but  without 
manly  courage,  possessed  of  a  slave's  soul.  Yet  he 
did  struggle  according  to  his  lights,  and  in  a  dully, 
pithless  way,  against  militarism  once  and  again,  so  that 
now  he  has  vanished  we  need  not  go  out  of  our  way 
to  toe  amongst  those  who  throw  mud  at  him,  the 
Kaiser's  tool.  His  fate  is  nothing  to  us.  He  was,  in 
a  way,  and  now  and  then,  a  kind  of  good  moral  asset 
to  the  Allies  through  the  occasional,  and  often  involun- 
tarily, honest  lapses  into  truth  which  marked  his  public 
utterances,  and  some  of  his  phrases  did  more  to  en- 
lighten the  world  on  the  true  inwardness  of  German 
political  methods  than  any  speech  of  the  Kaiser's, 
partly  because  the  world  thought  Bcthmann-Hollweg 
sane,  though  servile,  and  William  II.  the  daft  lunatic. 


But  now  the  lumbering  functionary  interests  us  no 
more.  He  has  vanished  and  another  has  taken  his 
place.  What  or  who  is  this  new  nonentity?  Nobody 
knows,  not  even  in  Prussia,  Ijeyond  the  fact  that  the 
new  Chancellor  is  merely  a  Prussian  bureaucrat.  But 
nothing  can  be  clearer  than  that  Dr.  Michaelis  is  the 
nominee  of  the  road-to-ruin,  no-democratic-concessions 
war  party.  The  vicious  Crown  Prince,  the  brutal 
Hindenburg,  his  more  able  colleagues  Ludendorff, 
Capelle,  Tirpitz,  and  others,  backed  by  all  the  power 
of  the  Junkers,  have  chosen  the  Prussian  oflicial  to  be 
their  executant  in  stamping  down  the  people  who  are 
now  volubly  clamouring  for  "liberty."  We  are  not 
sorry  that  it  should  be  so.  .'Vn  opportunity  will  now 
be  given  the  German  people  to  show  whether  there  is 
any  backbone,  any  real  courageous  manliness  in  them 
or  not.  If  they  allow  themselves  to  be  mocked  or 
played  with,  or  to  be  beaten  and  set  down  after  all 
their  speechifying  and  effervescing,  and  consent 
to  remain  under  the  repressive  rule  of  their 
Junker  masters,  they  must  be  left  to  their  fate. 
The  Allies  can  do  nothing  with  them  or  for  them, 
either  in  the  way  of  making  peace  with  them  or  of 
helping  them  to  their  feet.  Once  Prussianism  has 
been  defeated  by  the  warriors  of  deliv'erance  they  will 
be  left  to  perish  and  may  run  danger  of  becoming  a 
race  lost. 


But  surely  there  are  glimmerings  of  better  things 
within  the  country,  and  the  explosive  energy  of  the 
reformers  may  be  greater  than  we  can  form  any  idea  of 
from  the  spates  of  words  in  which  it  is  muffled.  The 
Press  repression  may  be  hiding  much,  and  events  in 
Berlin  may  accordingly  prove  to  be  both  interesting 
and  more  exciting  for  some  time  to  come  than  the 
burlesque  played  before  the  world  in  the  Reichstag 
would  prompt  us  to  think.  Should  the  criminal 
obstinacy  of  the  ruffians  who  made  and,  who,  because 
their  vain  conceit  forbids  confession  of  failure,  per- 
sist in  carrying  on  this  war,  keep  the  fighting  up 
through  another  winter,  the  miseries  thereof  might 
goad  what  would  then  be  left  of  the  German  popula- 
tions into  active  revolt,  but  wc  fear  the  uprising  W'Ould 
have  come  too  late  to  save.  Meanwhile,  how  feverishly 
active  in  all  impish,  anti-humane  ways  the  German 
continues  to  be  everywhere,  how  diabolical  the  mani- 
festations of  his  Kiiltur  wherever  he  can  burrow  his 
wav  and  get  to  work.  The  disturbances  that  have 
been  threatening  in  Petrograd  to  dissolve  all  Govern- 
ment in  Russia  are  only  too  probably  the  fruit  of  Ger- 
n;an  intrigue  and  German  bribery.  A  sullen,  German- 
ised Court  in  durance,  backed  by  members  of  the  dis- 
possessed oligarchies,  and  followed  by  masses  of  dis- 
missed officials,  must  give  rise  in  Russia  to  an  infinity 
of  opportunities  for  intrigue,  and  swarms  of  indi- 
viduals will  prove  easily  accessible  to  German  per- 
suasion and  German  bribes.  Evidently  the  German 
plotters  now  busy  trying  to  ichneumonise  the  new-won 
libertv  arc  aiming  to  bring  about  a  dismemberment  of 
Russia  as  the  best  wav  of  making  her  impotent  and  an 
easy  prey.  The  revolt  of  the  Ukraine,  the  factious 
Finnish  declaration  of  independence,  the  spurts  of 
revolt  everywhere  look  like  incidents  of  common 
origin,  as  well  as  the  efforts  made  to  sectionalise  the 
armv  and  render  it  scornful  of  discipline.  They  all 
indicate  that  behind  the  agitation  are  minds  intent 
upon  destroying  Russian  unity  in  oider  to  paralyse 
Russia's  power  of  offensive  in  the  field,  and  Russia's 
efforts  at  industrial  and  economic  independence,  for 
German  purposes.  And  the  .Mlies  of  Russia  can  do 
•little  in  an  open  way  to  help  her  present  Government. 
Happilv  it  has  triurnphed  thus  far,  and  there  are  men 
in  it  who,  if  thev  can  but  hold  on,  are  capable  of  out- 
riding the  storm.'  To  these  we  must  give  our  unwaver- 
ing support  in  field  and  council  chamber  if  the  Ger- 
mans are  here  also  to  be  once  more  put  to  shame. 

As  encouragement  to  hope  for  the  best  in  Russia  we 
mav  note  with  satisfaction  how  quickly  the  German 
plot  against  China  came  to  confusion.  That  German 
gold  and  German  scheming  had  much  to  do  with  the 
attempt  to  restore  the  Manchu  tyranny  is  probably 
true.  The  whole  thing  was  got  up  after  the  German 
stvle,  and  the  discomfiture  which  befel  the  attempt  was 
just  'the  one  Teutonic  conceit  and  surface-knowledge 
would  prepare  for.  China  may  quite  possibly  fall 
apart  into  several  independent  States— it  may  be 
republics,  it  mav  lie  oligarchies  or  even  despotisms— 
but  nobody  but  fools  could  have  seriously  proposed  to- 
set  up  again  the  absolutism  of  the  hated  Manchus. 
Those,  however,  who  tried  that  plan  knew  so  little  of 
China  that  thev  thought  to  secure  success  by  making 
the  denouement.  Their  boy  puppet  Emperor  hardly 
shimmered  a  week  before  his  "court,"  and  now  the 
triumphant  Republicans  are  busy  re-estabhshing  their 
power,  busv  also,  we  mav  be  sure,  in  meting  out  retri- 
bution to  those  of  the  rebels  they  can  lay  hands  on.  If 
the  Germans  had  a  notion  of  getting  back  Kaio  Chou 
as  reward  for  restoring  an  emperor,  they  have  missed 
the  chance. 

How  universal  is  the  disturbance  and  loss  caused  by 
this  war  is  illustrated  by  the  position  of  Swiss  finance. 
\n  elaborate  exposition  of  the  Confederation's  Budget 
has  been  published  bv  the  Society  de  Banque  Suisse, 
and  from  that  we  learn  that  in  the  three  years  1914  to- 
1916  inclusive  the  expenses  have  exceeded  the  revenue 
by  nearlv  ;^-„400,ooo.  For  1916  the  shortage  was 
still  ;^666,ooo,   although   the  revenue   had    been    aug- 
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mented  by  ;£,'3,592,400  to  a  total  of  ;£,"7,503,28o.  The 
Government  has  had  to  run  into  debt.  In  191 2  the  nett 
total  of  the  debt,  the  total,  that  is,  after  deducting  sink- 
ing funds,  was  ^"3, 368,000,  and  at  the  end  of  last  year 
it  was  £'31,741,000.  But  the  curse  of  militarism  goes 
much  further  back  than  to  1914.  The  debt  of  the 
Swiss  Republic  has  been  expanding  for  many  years,  in 
spite  of  the  solicitude  with  which  the  Government  pro- 
vided for  its  liquidation,  at  any  rate  since  the  end  of  last 
century.  Since  the  Prussians  plunged  Europe  into  war 
the  expenses  of  mobilisation  appearing  in  the  Budget 
have  grown  heavier;  they  were  ;^'i,834,ooo  in  1913, 
and  were  only  ;^2,454,ooo  last  year.  The  totals  for 
the  four  years  ended  December  31  last  were,  however, 
vitiated  for  comparison  because  the  cost  of  mobilisation 
was  left  out  of  the  accounts.  Also  the  monopolies  de- 
voted to  the  equipment  of  the  army  cannot  be  regarded 
as  a  source  of  revenue,  although  they  may  produce  nett 
a  profit  of  account  or  the  reverse,  and  in  consequence 
the  drain  upon  the  Federal  Treasury  may  be  less  or 
more,  one  year  with'  another,  but  it  is  all  waste  from  the 
point  of  view  of  a  nation's  progress  in  "vvcll-being  and 
in  civilisation.  It  is  otherwise  with  the  Post  Office, 
which  in  Switzerland  undertakes  many  duties  unknown 
or  avoided  here.  Before  the  war  the  liberality  of  the 
adminstration  had  the  effect  of  imperilling  the  profits  of 
the  department,  which  showed  a  nett  revenue  of  little 
more  than  ;£740,ooo  on  an  overturn  of  ;£.2,6^j,ooo  for 
1913,  and  the  deficit  for  the  past -three  years  has  aggre- 
gated nearly  ;^4oo,ooo.  'This,  however,  has  been 
made  good  and  more  by  the  profits  of  the  telegraph  and 
telephone  department,  which  have  totalled  ;^476,ooo  in 
the  same  three  years.  Last  year  alone  thcvprofit  was 
;^248,ooo.  We  cannot  follow  the  statistics  which  pro- 
fess to  present  the  economic  position  of  the  Republic 
in  the  form  of  a  balance-sheet,  wherein  the  productive 
and  unproductive  assets  are  duly  valued  and  the  "  for- 
tune nette  "  brought  out,  because  many  of  the  assets 
can  only  be  measured  as  to  value  by  what  they  cost. 
The  tab'e  oiven  does,  however,  reveal  a  decline  in  the 


fortune  nette  since  the  war  overwhelmed  Europe.  In 
1910  the  surplus  of  assets  over  liabilities,  as  we  should 
call  it,  was  over  ;^4,8oo,ooo,  and  it  never  fell  belo»v 
;£'4,ooo,ooo  until  1914.  At  the  end  of  last  year  it  wa 
below  ;^i, 600,000.  That  means  to  say  that  thi 
assumed  liquid  assets  of  the  Republic  are  being  drawn 
upon  to  an  extent  which  must  involve  efforts  to  readjust 
taxation  to  meet  the  necessities  of  the  Government  be- 
fore long.  It  would  be  imprudent  to  throw  the  whole 
strain  upon  the  national  debt. 


The  announcement  recently  made  by  the  Canadiart 
Government  that  an  order  for  5,000  freight  cars,  to 
cost  $12,500,000,  has  been  closed  with  the  Canadian  Car 
and  Foundry  Co.,  is  particularly  welcome  news  just  now, 
for  the  report  to  .September  last  has  come  as  a  rather 
cold  douche  to  the  majority  of  people.  Once  again  the 
great  Russian  contract  has  failed  to  bring  any  grist  to 
the  mill,  and  an  initial  loss  has  been  sustained  on  the 
export  trade.  The  other  operations  of  the  company  re- 
sulted in  a  surplus  after  payment  of  interest  charges,  in 
comparison  with  a  deficit  for  each  of  the  two  preceding 
years,  bat  the  profit  is  very  small,  and  no  payment  on 
account  of  preference  arrears  is  recommended.  The 
directors  tell  us  that  they  hope  to  make  a  statement 
of  the  earnings  from  the  special  contract  at  the  meeting, 
that  the  profit  from  the  contract  will  be  included  in  the 
statement  for  the  fiscal  year  ended  .September  next,  and 
that,  in  their  opinion,  the  Russian  shell  contracts  and 
the  ordinary  business,  as  evidenced  by  the  orders  on 
hand,  will  place  the  company  in  a  very  satisfactory 
financial  position  ;  but  we  are  rather  afraid  that 
the  fire  and  explosion  which  occurred  last  January 
have  taken  a  great  deal  of  the  gilt  off  this 
Russian  contract,  and  that  it  will  be  found  to  yield 
nothing  like  the  enormous  profits  noised  about  in  manv 
quarters  last  year.  Still,  with  the  help  of  the 
Canadian  Government  order,  the  company  will  have 
$35,000,000  worth  of  unfilled  orders  on  its  books,  which 
should  yield  a  substantial  profit,  and  the  future  is  not 
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unlikely  to  see  a  better  demand  for  railway  equipment. 
Of  the  three  subsidiary  companies,  the  Canadian  Steel 
Foundries  rendered  the  best  account  of  itself.  We  are 
told  that  not  only  has  its  production  of  munitions  been 
increased,  but  that  the  general  commercial  business  is 
very  good,  and  that  the  order  books  of  the  company 
assure  continuous  operation  to  capacity  beyond  1917, 
unless  causes  intervene  which  the  management  cannot 
control.  The  works  of  the  Pratt  and  Letchworth  Co.  pro- 
duce malleable  iron  products,  and  are  not  well  adapted 
for  the  manufacture  of  munitions,  and,  the  stagnation 
in  the  railway  equipment  business  continuing,  the  com- 
pany operated  at  a  small  loss.  Its  present  order  book, 
however,  shows  a  satisfactory  volume  of  business,  and 
a  substantial  profit  is  expected  from  the  year's  opera- 
tions. The  Rhodes  Curry  Co.,  engaged  primarily  in 
building  construction,  showed  a  small  profit,  and  is 
looking  forward  to  participation  in  the  reconstruction 
work  after  the  war.  The  combined  output  of  the  Asso- 
ciated Companies,  apart  from  the  Russian  shell  con- 
tract, was  $14,300,000  in  value,  compared  with 
$5,500,000  in  1915  and  $27,000,000  in  the  last  pre-war 
year.  The  profits  of  the  combined  undertakings,  after 
providing  for  depreciation,  renewals,  &c.,  including 
$600,000  written  off  in  respect  of  special  war  expendi- 
ture, amounted  to  $942, 105,  an  increaseof  $938,945,  and 
after  providing  for  bond  and  note  interest,  which  called 
for  $588,850,  the  available  profit  comes  out  at  $353,250, 
compared  with  a  deficit  of  $558,470  in  the  previous 
year.  This,  added  to  the  amount  brought  forward, 
raises  the  surplus  to  $1,427,000.  The  addition  of 
$187,511  to  cost  of  properties  account  relates  to  ex- 
penditure Other  than  on  munitions  account.  In  order 
to  finance  the  Russian  shell  contract,  the  common  and 
preference  issues  have  been  increased  during  the  year  by 
$250,000  and  $500,000  respectively.  In  addition, 
$1,000,000  6  per  cent,  one-year  notes  of  the  Canadian 
Steel  Foundries  were  sold,  of  which  there  are  $560,000 
outstanding,  $500,000  of  which,  we  understand,  have 
been  renewed.  The  company  has,  however,  during  the 
year  received  back  $2,020,770  advanced  to  the  Agency 
Co.,  and  the  Russian  Government  liabilities,  which  ap- 
peared in  the  previous  year's  balance-sheet  at 
$3,718,980,  have  been  wiped  out.  Accounts  and  trade 
bills  payable  are  $1,114,500  up,  but  the  balance  of  the 
money  advanced  to  the  Agency  Co.  has  been  returned 
since  the  date  of  the  balance-sheet,  and  liabilities,  pre- 
sumably, further  reduced. 


The  report  of  the  Anchor  Line  (Henderson  Brothers), 
Limited,  for  the  year  to  April  30,  records  a  substantial 
advance  in  profits,  but  it  is,  of  course,  far  from  indica- 
tive of  present  earnings.  Since  the  close  of  the  financial 
year,  the  whole  of  the  company's  steamers  have  been 
requisitioned  by  the  Government,  and  although  con- 
tinuing under  the  management  of  the  company,  are 
now  entirely  subject  to  the  orders  of  the  Controller  as 
to  the  destination  of  voyages.  The  profits  for  the  year, 
after  providing  for  depreciation  and  a  special  reserve 
for  war  taxation  and  contingencies,  amounted  to 
^^366,955.  In  the  previous  year  the  profit  of 
^323,540  was  struck  before  providing  for  depreciation, 
which  called  for  ;^i28,67o.  Making  this  adjustment, 
the  profit  represents  an  increase  of  ;^i72,ii5.  After 
providing  for  debenture  interest  and  preference  divi- 
dend, there  remains  an  available  balance  of  ;^339,3O0' 
and  this  is  dealt  with  conservatively.  The  same  divi- 
dend and  bonus,  20  per  cent.,  as  in  the  previous  year 
is  paid,  and  ;^250,ooo,  against  ;£ioo,ooo,  set  aside 
to  reserve,  which  leaves  the  carry  forward  ;^39,300  up 
at  ;^i46,9io.  A  great  many  changes  have  taken  place 
in  the  balance-sheet.  An  arrangement  has  been  made 
between  the  company  and  the  Donaldson  Line  for  a 
fusion  of  interests  of  the  two  companies  in  the  cargo 
and  passenger  service  between  Glasgow  and  Canada. 
A  new  company,  the  Anchor-Donaldson  Line,  has  been 
formed,  and  the  company's  interest  in  it  appears 
amongst  the  assets  forming  the  item  value  of  com- 
pany's fleet,  &c.,  which  has  gone  up  ;^2 54,090  to 
;(^2,o45,i5o.  Debts  due  on  open  accounts  di.splay  an 
increase  of  ;^254,ioo  at  ;^659,750,  while  cash  in  banks 


on  current  accounts.  Treasury  bills.  War  Loan,  &c., 
has  risen  ;^'822,270  to  ;^i, 122,900.  On  the  other  hand, 
balances  on  current  and  open  accounts,  bills  payable, 
&c.,  are  ;^i,i95,i6o  more  at  ;^i,990,390,  and  the  lia- 
bility in  connection  with  voyages  pending  has  increased 
;^2i7,ioo  to  ;^349,48o.  TTie  reserve  now  amounts  to 
;£,'75o,oc)0,  and  the  debentures  outstanding  have  been 
reduced  to  ;^379)030.  The  company  has  five  new 
vessels  on  order,  but,  owing  to  the  restrictions  on  mer- 
chant ship-building,  no  progress  has  been  made  on  any 
of  the  vessels. 


From  the  complete  report  of  the  English  Sewing 
Cotton  Co.,  Ltd'.,  whose  preliminary  statement  we  dealt 
with  last  week,  it  appears  that  the  higher  dividend  (20 
per  cent,  against  i8j  comes  entirely  out  of  the  larger 
amount  brought  forward.  Nett  profits  were  ;£J'ig,ooo 
down  at  ^^404, 000,  but  ^53,000  more  was  brought  in, 
bringing  the  total  available  up  to  ;£'577,95o.  The 
extra  dividend  takes  _-^20,oc)o  more,  ;^i  50,000  is  placed 
to  reserve  for  stock  contingencies,  against  ;^i40,ooo 
placed  to  other  reserves  last  year,  and  _^4,ooo  more  at 
;^ 1 77,950  is  carried  forward.  The  various  reserve 
funds  now  amount  to  ;^i, 153,000,  and  the  company  is 
now  in  a  very  strong  position.  Nett  profits,  it  should 
be  mentioned,  are  arrived  at  after  providing  for  excess 
duty,  and  as  they  showed  an  increase  of  ;^228,ooo  a 
year  ago,  the  item  is  likely  to  be  a  fairly  heavy  one. 
Stocks  have  increased  ;£J'4O0,ooo  to  ^."980,000,  and 
creditors  are  ;^i43,ooo  up  at  ;^278,ooo.  Other  changes 
in  the  balance-sheet  are  unimportant,  but  we  may  note 
that  the  company  owes  its  bankers  ;^i4i,ooo  on  War 
Loan  account,  reducing  its  nett  cash  balance  from 
^145,000  to  p^i8,ooo. 

Steady  progress  continues  to  be  made  by  the  British 
North  Borneo  Co.,  and  the  total  receipts  in  1916 
amounted  to  ;^277,540,  an  increase  of  ;^i5,ooo.  Most 
of  the  headings  of  revenue  show  an  improvement,  but 
Customs  and  railway  earnings  were  s'iglitly  lower. 
Expenditure  amounted  to  ;^i36,670,  an  increase  of 
;^5,ooo,  and  the  nett  profit  is  ;^  10,000  up  at  ;^i40,86o. 
With  ;£.io,ooo  more  brought  in,  the  available  balance 
is  ;^20,ooo  higher  at  ^^174, 690,  and  it  is  proposed  to 
raise  the  dividend  from  3  per  cent,  to  3 J  per  cent., 
leaving  ^41,000,  or  ;^7,oc)0  more,  to  be  carried  for- 
ward. With  regard  to  the  4^  per  cent,  debentures  and 
5  per  cent,  certificates  of  indebtedness,  amounting  in 
all  to  ;£ri,  175,000,  it  is  the  intention  of  the  directors  to 
inaugurate  a  sinking  fund  for  their  redemption,  and 
;^25,ooo  has  already  been  set  aside  for  this  purpose. 
Capital  expenditure  last  year  amounted  to  ;^48,670,  as 
against  ;^i33,220  in  1915,  and  in  several  respects  the 
position  of  the  company  has  improved,  .\dvances  to 
rubber  companies,  under  guarantee  of  dividends  during 
the  unproductive  period  of  six  years,  have  been  reduced 
;^i3,ooo  to  ;^234,500,  and  the  amount  ought  now  to 
be  rapidly  paid  off,  while  the  parent  company  will 
benefit  in  many  ways  when  the  rubber  industry  is  fully 
established,  and  the  prospects  may  be  regarded  as  en- 
couraging ;  but  we  should  like  to  see  the  railways  run 
at  a  profit  instead  of  at  a  loss  of  ;i^6,ooo,  as  was  the  case 
last  year. 

During  1916  the  conditions  experienced  by  the  .\us- 
tralian  Estates  and  Mortgage  Co.,  Ltd.,  were,  on 
the  whole,  very  favourable,  although  the  after-effects 
of  the  severe  drought  in  1915  continued  to  prejudicially 
affect  some  of  the  properties.  In  November  the  Im- 
perial Government  took  over  the  whole  of  the  1916-17 
wool  clip,  and  the  prices  obtained  by  the  company  are 
regarded  as  satisfactory,  although  not  so  high  as  would 
have  been  the  case  in  open  market.  Prices  lor  live  stock 
still  rule  at  a  high  level,  and  the  gross  profits  for  the 
year  amounted  to  ;^247,940,  an  increase  of  ;^37,ooo,  so 
that  the  decline  of  ;^29,ooo  in  19 15  has  been  more 
than  made  good.  Expenses  were  a  little  higher,  and 
income-tax  took  ;^i6,6oo  more,  leaving  a  nett  profit  of 
;^i73,975,  an  increase  of  ;^i8,ooo.  After  providing 
for  deber.lure  interest,  it  is  proposed  to  place  ;^35,ooo, 
or  ;^io,ooo  more,   to  reserve,  raising  it  to  ;^330,ooo. 
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and  to  pay  a  dividend  of  7  per  ctint.,  against  6  per  cent., 
leaving  ;^7,420  to  be  carried  forward,  an  increase  of 
;^2,300.  Properties  and  stock  have  been  reduced 
;^48,c>oo  to  ^^2,005,000,  but  investments  are  ;^97,ooo 
higher  at  ^"333>750'  and  cash  is  p{;33.ooo  up  at 
£ig2,6jO.  Debtors  arc  ;£^i5,ooo  lower  at  ;^,740,ooo, 
while  sundry  creditors  have  increased  ;^27,ooo  to 
;^"i77,2O0.  The  shareholders  have  every  reason  to  be 
satisfied  with  the  result  of  the  year's  operations. 

Results  of  the  Ebbw  \'ale  Steel,  Iron,  and  Coal  Co., 
Ltd.,  in  the  year  to  March  31  were  very  .similar  to  those 
of  the  previous  twelve  months,  gross  profits  amounting 
to  ;^299,5oo,  an  increase  of  ;^'3,400,  but  a  year  ago 
there  was  a  gain  of  ;^i35,ooo.  Interest  on  special 
loans  required  ;^8,ooo  more,  but  there  was  a  saving  of 
;^22,ooo  on  war  allowances  and  expenditure  on  new 
work,  so  that  nett  profit  comes  out  ;^i8,ooo  higher  at 
;^i85,5oo,  and  ;if20,ooo  more  was  brought  in.  After 
again  placing  ;^5o,ooo  to  reserve,  it  is  proposed  to 
rai.se  the  dividend  from  12 J  per  cent,  to  15,  and  the 
balance  forward  is  reduced  ;^i6,ooo  to  ;^i3,220.  Wages 
paid  during  the  year  amounted  to  ;£"i,748,ooo,  an  in- 
crease of  ;^47o,ooo.  Application  was  made  to  the 
Treasury  for  permission  to  issue  ;^6oo,con  ordinary 
share  capital,  but  authority  could  only  be  obtained  for 
;^25o,ooo,  and  this  was  duly  issued  at  a  premium  of 
10  per  cent.  The  additional  capital,  however,  is  in- 
adequate for  the  company's  requirements,  and  a  further 
issue  iwill  be  necessary  when  the  Treasury  permit. 
During  the  year  the  expenditure  on  plant  and  works 
amounted  to  ;^26o,ooo,  and  the  total  of  the  item  is  now 
;^2,oi8,ooo.  In  conjunction  with  T.  Benyon  and  Co., 
Ltd.,  the  company  has  acquired  the  share  capital  of 
Powell's  Tillery  Steam  Coal  Co.,  Ltd.,  and  of  John 
Lancaster  and  Co.,  Ltd.,  but  none  of  the  profit  de- 
rived from  these  two  sources  have  yet  been  brought 
into  the  accounts.  Creditors  has  increased  ;^46o,ooo 
to  ;^i!345'Ooo,  owing  to  an  item  of  ;^528,ooo  for  un- 
paid purchase  moneys,   debtors  are   ;^2oo,ooo  higher. 


and  investments  have  increased  ;^330,ooo,  so  that  the 
need  for  more  capital  might  be  evident,  even  to  Trea- 
sury officials. 


Dealing  in  tea  is  a  difficult  matter  in  these  days,  and 
we  congratulate  Brooke,  Bond  and  Co.,  Ltd., 
on  the  excellent  results  derived  during  the  year  to 
June  30.  The  profit,  after  making  provision  for  all 
charges  and  depreciation,  comes  out  at  ;^'26,i3P,  an 
improvement  of  ;^s6o.  The  company  makes  the  usual 
distribution  on  the  ordinary  shares,  10  per  cent.,  and 
carries  ;£^7,5oo,  as  before,  to  reserve  and  contingency 
fund.  This  leaves  a  balance  of  ;£^3,630,  which,  added 
to  the  amount  brought  in,  which  was  ;^3,o6o  larger, 
raises  the  carry  forward  to  ;^i2,o85.  Stocks  are  down 
;^38,29o  to  ;^6i8,33o,  cash  is  ;^i8,5c>o  less  at  ;^8,525, 
and  the  loan  from  bankers  has  risen  ;^i9,40o  to 
;^i 27,000,  but,  on  the  other  hand,  sundry  creditors 
have  been  reduced  by  ;^73,245  to  ;^3i3,785,  and 
;^3,70O  more  has  been  invested  in  associated  trading 
corppanies.  There  is  a  reserve  fund  of  ;£"i 50,000,  and 
goodwill  has  been  written  down  to  nothing.  We 
should  imagine  that,  with  the  existing  import  and 
other  restrictions,  the  company  is  likely  to  find  business 
increasingly  difficult  during  the  current  year,  but  the 
management  will  doubtless  be  able  to  give  a  good  ac- 
count of  itself. 


A  further  and  appreciable  improvement  in  the  posi- 
tion of  the  General  Mining  and  Finance  Corporation  is 
shown  in  the  report  for  1916,  but  the  prospect  of  a  re- 
sumption of  dividends — in  abeyance  since  igio — is  still 
very  remote.  The  working  profits  rose  from  ;^i7,4T7 
to  ;^38,304,  the  highest  figure  since  1913,  and  after 
writing  off  ;^"'2,688,  against  ;^2,309,  for  losses  on 
mining  ventures,  the  nett  profit  is  ;^35,6i6,  against 
;^i5,io7.  This  is  sufficient  to  wipe  out  the  debit 
balance  brought  forward,  and  to  leave  a  credit  balance 
of  ;^S,og3.  But  on  the  share  and  debenture  holdings, 
valued  in  the  balance-sheet  at  ;^i,750,ooo,  there  is  a 


Barclays  Bank  Limited 

Head  Office    -    54,  LOMBARD    STREET,    LONDON,    E.C.  3. 

Authorised  Capital  £13,500,000   Subscribed  Capital  £  12,679,440 
Paid-up  Capital  -  £4,594,443   Reserve  Fund     -     £2,200,000 

Board  of  Directors  : 

FREDERICK    CRA.UFURD    GOODENOUGH,    Esq.,  Chairman. 
EDMUND  HENRY  PARKER,   Esq.,  COSMO  BEVAN,   Esq  ,   Vice-Chairmen. 


HUGH  GURNEY   BARCLAY,  Esq. 

ROBERT  LEATHAM  BARCLAY,   Esq. 

FRANCIS  AUGUSTUS  BEVAN.  Esq. 

HENRY  BIRKBECK,  Esq. 

THOMAS  ROBINS  BOLITHO,  Esq. 

WILLIAM  EDWARD  THOMAS    BOLITHO,   Esq. 

SEYMOUR  PLEYDELL  BOUVERIE,   Esq. 

EDWARD  GURNEY  BUXTON,   Esq. 

GEOFFREY  FOWELL  BUXTON,   Esq. 

Sir  GILBERT  HENRY  CLAUGHTON,  Bart. 

FREDERICK  GEORGE  HUGH   CLAYTON,  Esq. 

CHARLES  HENRY  DENT,  Esq. 

ERNEST  RALPH  DODSWORTH,  Esq. 

WILLIAM   F.AVILL  TUKE, 
EDWIN    FISHER, 
WILLIAM    NORM.VN    SEELEY,    Esq. 
EVELYN    COOPE    RUGGLES-BRISE 


HERBERT  GOSLING,   Esq. 

Sir  JOHN   COUSIN   HORSFALL,  Bart. 

The  Lord  KINNAIRD,  K.T. 

GEORGE  MACPHERSON,   Esq. 

JOHN  EDWARD  MOUNSEY,  Esq. 

HUGH  EXTON  SEEBOHM,  Esq. 

Sir  JAMES  SMITH. 

HAROLD  EDWARD  SNAGGE,  Esq. 

PERCY  TEW,   Esq. 

HERBERT  LESLIE  MELVILLE  TRITTON,  Esq. 

JOSEPH  HERBERT  TRITTON,  Esq. 

FRANCIS  BARRY  WHITFELD,  Esq. 

CECIL  MERCER  WOODBRIDGE,  Esq. 

Esq.,   General  Manager. 
Esq.,    Secretary. 

'  _  r     Assistant    Secretaries. 

,    Esq.,      ' 


Every  description  of  British  and  Foreign  Banking  business  trans- 
acted.    The  Bank  undertakes  the  office  of  Executor  and  Trustee. 

OVER    SCO    BRANCHES    IN    ENGLAND    AND    WALES. 


TLbc  Jnve^tocs'  IRcview, 


July  21,  191 7. 


depreciation  of  no  less  than  ;^i,oi7,855,  which  com- 
pares with  ^983,823  at  the  close  of  1915.  This  will 
have  to  be  dealt  with  in  some  way  before  the  company 
will  be  in  a  position  to  pay  dividends  again.  This 
depreciation,  of  course,  does  not  represent  a  realised 
Vdss,  but  any  material  amelioration  of  the  position  is 
largely  dependent  upon  the  refinancing  of  certain  of 
the  companies  controlled  by  the  corf>oration,  which 
require  additional  working  capital  for  the  resumption 
of  active  operations.  Although  there  is  an  addition  of 
;^300,ooo  to  contingent  liabilities  in  respect  of  the  loan 
to  the  Roodepoort  United,  on  the  other  hand,  the  cor- 
poration's direct  liabilities  under  the  heading  of  sundry 
creditors  and  depK>sits  have  been  reduced  during  the 
past  year  by  ;^356,3i2  and  ;^97,479  respectively,  or  a 
total  of  £'^53,791-  Boring  operations  on  the  farm 
Rietfontein  No.  327,  adjoining  the  Daggafontein 
Mines,  Limited,  on  the  Far  East  Rand,  were  continued 
during  the  year,  but  up  to  the  present  the  results  have 
not  been  encouraging. 


Banks,   State    Borrowing,  and  the 
National  Credit. 

"  No  one  must  imagine  for  a  moment  that  the 
country  could  go  on  spending  money  at  the  rate  at 
which  it  was  being  spent  on  the  war  without  serious  dis- 
advantage to  the  country,"  so  said  the  Chancellor  of 
the  Exchequer,  Mr.  Bonar  Law,  in  the  House  of  Com- 
mons last  Tuesday,  and  he  proceeded  to  enforce  his 
warning  in  a  passage  so  wise  that  it  must  be  quoted 
here  as  it  stands  : — 

"  So  long  as  we  were  raising  by  loan  the  money  we 
were  spending  on  the   war  we  were   living  in  a  false 
atmosphere;  and  he  did  not  hesitate  to  say  that  when 
the  war  was  over  the  position  would  be  such  as  would 
require  all  the  skill  and  ability  which  the  Government 
then  in  power  and  the  House  could  exercise  to  prevent 
a  serious  situation  from  arising,  even  after  we  had  won 
a  victory  in  the  terrible  struggle  in  which  we  were  now 
engaged.      (Hear,    hear.)     In  the   meantime,    what  we 
had  to  do  was  to  try  to  finance  the  war  in  such  a  way 
as  would  do  the  least  harm  to  the  country  after    the 
war.     He  would  have  liked,  if  it  were  possible,  to  have 
raised  much  more  of  the  expenditure  out  of  revenue. 
Different  views  were  taken  as  to  the  merits  of  raising 
the  money  by  loan  or  by  taxation.      They  could  not, 
however,   try   to  get  a  large  part  of   the   expenditure 
necessary  for  the  war  out  of  loans  and  at  the  same  time 
tax  industry  to  such  an  extent  that  it  could  hardly  go 
on,  and  there  was  no  surplus  which  could  be  lent  to 
carry    on   the    war.      In   his  belief   nothing   would    be 
worse  than  to  lay  taxation  on  such  an    overwhelming 
basis  that  every  means  of  carrying  on  the  war  would 
be  taken  away.     He  thought  that   so  far,  considering 
the    amount  of    the  expenditure,    and  considering   the 
length  of  the  war,  the  credit  of  the  country  had   been 
wonderfully   maintained.     (Cheers.)     He  believed  that 
was  largely  due  to  two  things — first,  to  the  willingness 
with  which  all  classes  had  submitted  to  taxation  in  a 
way  that  would   have  been  utterly  impossible  but  for 
the  war,  and,  on  the  other  hand,  to  the  readiness  with 
which  they  had  lent  money  to  the   State.     They  were 
often  told  that  the  people  who  had  lent  money  to   the 
State  were   making  a  very  good   investment — and   no 
doubt  that  was  true — and  were  thinking  only  of  them- 
selves, which  was  not  true.     In  the  case  of  the  last  loan 
he  knew  that  people  went  to  great  lengths,  not  only  put- 
ting   themselves    to  inconvenience,  but   running  great 
risks  in  order  to  help  the  country.     As  to  what  he  pro- 
posed to  do  in   the  future  in   the   way  of  raising  the 
necessary  money,  he  would  say  nothing  now.     He  was 
convinced,  however,  if  the  occasion  came  for  another 
loan — of  course,   no  one  would  ever  dream  of  raising 
the  same  amount  as  was  obtained  last  time — that  they 
would  get  as  far  as  possible  the  same  response  from 
the  patriotic  people  who  had  money  to  lend."  (Cheers.) 
There  can,  however,  be  no  manner  of  doubt  that  the 
great  bulk  of  the   people  in  this   country    have   failed 
to  realise  the  intimate  relation  between  the  loan  raising 
and  enormous  expenditure  the  war  has  involved.     It 


is  not  to  be  expected  that  those  actually  engaged  in 
fighting  should  stop  to  count  the  cost,  for  that  is  none 
of  their  business,  but  the  ordinary  citizen  should  be  at 
least  beginning  to  learn  in  various  ways  that  the  condi- 
tions surrounding  the  life  he  has  hitherto  led  are 
changing,  and  that  when  the  war  comes  to  an  end  the 
world  we  shall  then  enter  upon,  those  of  us  who  sur- 
vive, will  be  altogether  different  from  the  one  we  were 
driven  out  of  at  the  beginning  of  August,  1914. 

Note  what  Mr.  Law  said  about  further  borrowing. 
"  No  one  would  ever  dream,"  he  declared,  "of  rais- 
ing the  same  amount  as  was  obtained  last  time,"  but 
he  was  convinced  that  they  would  get,  to  the  extent 
of  their  capacities,  the  same  response  from  the  patri- 
otic people  who  had  money  to  lend.  We  think  that 
anticipation  warranted;  but  why  should  it  be  impossible 
to  raise  next  time  as  big  a  loan  as  the  last?  The 
country,  or  many  of  the  people  in  it,  is  making  money 
fast.  The  working-classes  were  never  so  prosperous 
in  all  their  lives,  and,  consequently,  there  must  be 
millions  every  week  which  might  be  made  available  for 
investment.  That  may  be  true  enough,  and  doubtless 
is,  but  the  people  who  are  most  prosperous  are  only 
a  minority  of  the  class  habituated  to  invest  or  to  deal 
in  public  securities,  and  there  has  not  been  time  for 
the  rich,  nor  for  the  well-off  even,  to  accumulate  new 
savings  in  formidable  mass  since  they  last  came  to  the 
assistance  of  the  Government.  For  how  was  the  last 
loan  of  almost  ^1,000,000,000  provided?  The  banks 
reveal  to  us  in  their  interim  statements  the  modus 
operandi,  and  their  action  and  present  position  is  well 
worth  study. 

When  the  war  began,  it  must  never  be  forgotten,  it 
found  our  banks,  as  usual,  with  their  means  fully  and 
profitably  employed  in  the  ordinary  channels  of  in- 
dustry and  commerce,  yet  they  succeeded  in  raising 
credit  to  enable  the  Government  to  start  the  war,  and 
have  continued  to  raise  it  ever  since.  How  did  they 
contrive  to  do  that?  By  the  most  skilful  system  of 
finance  the  world  has  ever  seen.  The  basis  of  all  bank- 
ing credit  is  confidence  in  the  ability  of  the  nation  be- 
hind the  banks  to  make  good  its  promises  to  pay.  On 
that  faith  the  whole  fabric  of  banking  credit  rests,  and 
because  it  is  perfect  here  the  banks  were  able  to  discount 
bills  of  the  Government  and  to  buy  Exchequer  bonds,  or 
to  participate  in  direct  advances  through  the  Bank  of 
England,  so  that  every  facility  should  be  given  to  the 
prosecution  of  the  war.  When  the  first  funding  opera- 
tion took  place,  the  banks  also  stepped  in  and  subscribed 
for  a  much  larger  portion  of  the  loan  than  beforehand 
we  would  have  thought  probable.  Some  of  them  sold 
foreign  securities — Barclay's  Bank,  for  example,  parted 
with  nearly  ;^2, 000,000  of  American  railroad  stocks, 
and  must  have  made  a  handsome  profit  by  the  sale — and 
in  other  ways  devoted  as  much  of  their  resources  as 
safety  permitted  in  order  to  support  the  Treasury. 

When,  however,  the  time  came  to  issue  the  second 
and  larger  loan,  it  would  have  been  dangerous  for  the 
banks,  even  had  it  been  possible,  which  it  was  not,  to 
again  increase  their  holdings  of  Government  stock. 
They  could  not  have  done  so,  e^"en  had  they  possessed 
the  means,  without  imperilling  their  liberty  of  action. 
For  one  of  the  essential  principles  underlying  British, 
all-sound  banking  usages  is  that  the  means  the  banker 
controls  should  always  be  within  his  reach,  in  large 
measure  liquid.  That  is  to  say,  banks,  while  employ- 
ing the  cash  and  credit  at  their  disfx>sal  in  buying  bills, 
&c.,  must  see  to  it  they  do  not  lock  up  permanently  in 
one  direction,  or  in  an  unrealisable  form,  an  incon- 
veniently large  portion  of  their  assets.  That  was  why 
they  could  only  go  a  certain  way  to  help  the  Govern- 
ment when  the  4^  per  cent.  Loan  was  issued,  and, 
having  found  as  much  money  as  they  could  then,  they, 
in  so  doing,  debarred  themselves  from  repeating  the 
operation  next  time. 

How,  then,  was  the  5  per  cent.  Loan  subscribed?  It 
was  done  by  the  clients  of  the  banks,  from  the  savings 
banks  up  to  the  Bank  of  England  and  the  great  joint- 
stock  banks  that  stood  around  it.  Not  being  in  a  posi- 
tion to  pledge  their  own  assets  further,  the  banks  ar- 
ranged to  advance  credits  to  their  customers   on    the 
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security  of  the  n^.tion,  so  that  they  might  subscribe  the 
loan.  By  doing  this  the  banks  did  not  increase  their 
own  direct  commitments  in  the  loan;  they  did  much 
better  for  the  country,  if  not  for  themselves, 
than  that ;  they  arranged  to  place  large  amounts 
of  credit  at  the  disposal  of  their  clients,  so  that 
these  might  be  able  to  take  up  the  loan.  And 
what  does  that  kind  of  business  mean  ?  That  the  banks 
were  inflating  credit  to  enable  the  nation  to  make  a 
stunning  show  of  wealth?  Nothing  of  the  kind.  Xo 
one  was  persuaded  to  borrow  more  than  he  could  pay 
off  within  a  reasonable  time,  and  the  fact  of  being  tem- 
porarily in  debt  helped  to  teach  many  people  to  exercise 
a  thrift  unknown  hitherto  in  their  experience.  They 
borrowed  as  much  money  as  they  thought  they  could 
spare,  in  a  year,  say,  in  order  to  subscribe  to  the  loan, 
and  the  result  was  that  the  loans  and  advances  ap- 
pearing amongst  the  assets  of  the  banks  have  swelled 
out  during  the  past  six  months  in  a  quite  extraordinary 
fashion.  For  example,  the  War  Lxjan  advances  of  the 
London  City  and  Midland  Bank — stated  separately,  we 
are  glad  to  note,  in  its  summary  of  accounts  as  at 
June  30 — amounted  to  nearly  ;^23,ooo,ooo,  and  it  is  to 
be  presumed  that  the  total  was  much  larger  at  the  time 
the  loan  was  issued.  We  wish  all  the  other  banks  had 
followed  Sir  Edward  Holden's  example,  and  stated 
these  special  advances  of  this  description  separately, 
for  then  we  should  have  followed  the  operation  more 
closely  ;  but  it  may  be  inferred  that  the  ;^io,ooo,ooo 
increase  shown  in  the  advances  of  Barclay's  Bank  is 
due  to  the  loan.  At  any  rate,  it  is  not  likely  to  be  due 
to  ordinary  business,  for  the  bills  discounted  show  a 
diminution  of  ;^i,70o,ooo  comparing  the  two  Junes. 
Here,  then,  we  behold  a  position  which  fullv  warrants 
Mr.  Bonar  Law's  doubt  of  the  possibility  of  issuing 
again  soon  a  loan  of  the  magnitude  of  the  last  one. 
The  last  loan  has  to  sink  into  the  pockets  of  the  public 
first. 

What  is,  perhaps,  most  remarkable  in  all  this  history 


of  war  finance  is  the  way  in  which  our  banks  have  suc- 
ceeded in  providing  the  credit  the  Government  de- 
manded, and  at  the  same  time  have  kept  their  resources 
sufiiciently  free  to  prevent  any  shortage  of  means  among 
the  non-war  industries  of  the  country.  These  are  of 
vital  importance  to  us  now,  and  will  become  even  more 
vital  when  the  war  ends,  and  to  have  enabled  our  manu- 
facturers and  exporters  to  keep  their  hold  over  all  mar- 
kets open  to  them,  and  never  to  have  refused  the  neces- 
.sary  accommodation  where  it  could  be  given,  nay,  to 
have  financed  many  a  fresh  war  industry  with  capital 
aggregating  millions,  is  a  most  striking  proof  of  the 
remarkable  strength  and  resourcefulness  of  our  banking 
institutions  and  system.  It  is  a  system  which  has 
grown  up  naturally  and  developed  itself,  not  by  r^ules  or 
scientific  formulae,  but  as  the  necessities  of  the  com- 
munity dictated.  It  is,  therefore,  elastic,  and  its  elas- 
ticity has  not  only  enabled  it  to  finance  the  Government 
and  the  private  citizen,  but  to  maintain  the  credit  of 
England  the  world  over,  in  spite  of  the  heaviest  de- 
mands made  upon  it  that  any  country  ever  encountered. 
Contrast  our  banking  position  with  that  of  Germany, 
a  country  that  cut  itself  off  from  intercourse  with  the 
outside  world  when  it  began  this  war.  It  did  not  mean 
to  do  that,  having  ill-founded  confidence  in  the  power 
of  its  war  fleet  to  keep  the  seas  open  for  its  merchant 
ships,  and  in  the  power  of  its  commercial  travellers  to 
sell  the  wares  they  carried.  But  as  it  was 
not  so,  Germany  committed  felo  de  se;  and 
Germany  has  in  the  past  three  years  drawn  very 
little  from  the  sales  outside  the  Empire  of  articles 
m.ade  by  her.  The  Empire's  whole  industry 
has  therefore  become  war  industry  to  an  extent 
greater  than  we  in  this  country  can  realise,  and  war 
industry  has  no  root  to  live  by  when  peace  deprives  it 
of  orders.  This  isolation  has  applied,  to  a  smaller  ex- 
tent, perhaps,  but  still  applied,  to  Germany's  import 
trade,  yet  the  adverse  balance  excess  of  imports  caused 
has  been  sufficient  to  depress  the  exchange  value  of  the 
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mark  on  foreign  bourses  by  over  40  per  cent.,  and 
the  depreciation  is  only  beginning.  Contrast  Ger- 
many's position  with  ours,  and  it  is  not  difficult  to 
realise  what  the  wise  guidance  of  our  banks  has  done  to 
keep  the  country  from  drifting  on  the  rocks. 

Leaving  this  point,  however,  let  us  turn  back  to  the 
effect  of  the  credit  subscriptions  for  the  5  per  cent.  Loan 
as  arranged  and  carried  through  by  our  banks.  Its 
effect  has  been  to  create  a  multiplicity  of  debtors,  who 
are  now  engaged  in  paying  off  what  their  banker  ad- 
vanced to  enable  them  to  take  up  more  of  the  loan 
than  they  could  have  done  with  the  means  they  had 
in  hand.  Until  these  advances  have  been  repaid  it  will 
not  be  possible  for  the  Treasury  to  issue  another  large 
loan,  and  probably  months  must  yet  elapse  before  the 
temporary  debts  contracted  to  subscribe  the  last  one 
are  all  paid  off.  Meanwhile,  their  liquidation  is  con- 
tributing to  the  formation  of  a  thrift  habit,  which  may 
be  of  infinite  value  to  the  nation  in  the  time  to  come. 
But  if  the  Government  cannot  sell  a  large,  long-dated 
loan,  has  it  not  to  be  financed  by  help  of  the  credit 
available  in  the  City,  and  does  not  that  imply  the  lock- 
ing up  of  an  undue  proportion  of  banking  resources  in 
Government  paper?  It  has,  and  probably  it  does,  at 
any  rate  now  and  then,  and  it  is  a  lock-up  which  tends 
to  increase  as  the  mass  of  the  floating  debt  expands. 
For  that  another  funding  loan  is  the  only  remedy.  But 
we  must  not  overlook  the  fact  that  the  whole  world 
outside  the  ring  of  nations  directly  involved  in  the  war 
comes  to  our  market  to  invest  its  spare  money. 
There  is  capital  from  Japan,  from  Spain, 
from  the  Scandinavian  countries,  from  our  own  over- 
.seas  States,  from  North  and  South  America,  from 
China,  India,  Egypt  and  Africa,  all  flowing  towards 
London,  and  much  of  it  is  used,  transitorily  at  least, 
in  holding  Treasury  paper.  Thanks  to  this  universality 
of  the  confidence  in  our  banking  credit,  our  market  is 
able  to  undertake  financial  operations  for  the  Govern- 
ment of  a  magnitude  wholly  impossible  anywhere  else. 
We,  therefore,  have  no  dread  of  any  financial  disturb- 
ance occurring  during  the  war  of  a  magnitude  likely  to 
embarrass  us,  or  our  Allies,  in  carrying  it  on.  It  is  the 
after  the  war  time  that  we  often  feel  anxious  about. 

When  the  war  ends  so  many  new  forces  will  assert 
themselves,  and  so  many  fresh  calls  must  be  made  upon 
our  banks,  that  the  utmost  vigilance  and  caution  will  be 
needed  to  steer  them  through  the  torrents.  Immediately 
after  hostilities  cease  the  expenditure  of  the  Govern- 
ment will  begin  to  decline,  and  before  twelve  months 
are  ended  most,  if  not  all,  of  the  outlays  required  to 
maintain  the  fight  will  have  ceased.  That  in  itself  must 
produce  a  sudden  want  of  money  everywhere,  but 
especially  among  those  of  our  industries  which  have 
been  most  violently  stimulated  by  and  developed  during 
the  war.  On  the  other  hand,  we  must  not  forget  that 
there  will  be  an  infinity  of  schemes  launched  upon  the 
Allies  to  take  advantage  of  the  opening  up  of  countries 
long  benighted  or  held  in  bondage  by  the  Turk,  the 
Habsburg,  and  the  HohenzoUern,  and  many  of  these 
will  be  of  such  importance  to  the  inhabitants  set  free  as 
to  demand  all  possible  assistance.  Will  our  banks  be 
in  a  position  to  stand  the  recoil  on  the  one  side,  and  to 
give  the  help  necessary  on  the  other?  We  see  no 
reason  to  doubt  that  they  will.  But  it  would  be  foolish 
to  ignore  or  underestimate  the  dangers  ahead. 


Trade  After  .the  War. 

The  thought  uppermost  in  the  minds  of  most,  if  not 
all,  business  men  at  the  present  time  is  what  will 
happen  to  trade  and  industry  after  the  war.  And  the 
journalist,  in  his  perambulations,  probably  learns  as 
much  as  most  men  what  a  bewildering  variety  of  views 
are  current  on  this  subject ;  but,  if  he  can  sift  out  the 
essential  from  the  unessential,  he  may  discover  that 
the  conflict  of  opinion  is,  in  many  cases,  more  appar- 
ent than  real.  It  is,  of  course,  common  ground,  for 
instance,  that  the  productive  capacities  of  all  the  bel- 
ligerent countries  will  dimini.sh  according  to  their  losses 
in  killed  and  maimed,  and  that  this  loss  of  man-power 
will    at  first  be   supplemented    by    the    absorption    of 


labour  and  liquid  wealth  in  the  restoration  of  devastated 
areas  in  the  battle  zones.  This  loss  of  wealth-pro- 
ducing capacity,  which  will  be  represented  by  millions 
of  men,  will  be  offset  to  some  extent  by  the  increased 
use  of  female  labour,  which  has  been  developed  since 
the  war  broke  out.  But  there  is  bound  to  be  a  diminu- 
tion in  this  supply,  for  the  reason  that  those  who  have 
taken  up  war  work  from  patriotic  motives  will  pro- 
bably give  it  up  after  the  war,  while  the  return  of  sol- 
diers will  make  it  necessary,  in  many  cases,  for  their 
wives  to  resume  their  household  duties. 

On  the  other  hand,  production  will  be  encouraged 
by  the  great  increase  in  purchasing  power  which  has 
been  created  by  the  war.  The  enormous  creations  of 
credit  for  the  purpose  of  financing  the  war  have  in- 
creased the  purchasing  or  money-power  of  the  country, 
while  its  actual  wealth-producing  capacity  has  declined 
by  the  enlistment  of  millions  of  men  in  the  forces,  and 
the  diversion  of  labour  from  wealth-producing  to 
wealth-destroying  industries.  This  increase  in  pur- 
chasing power  over  production  explains  the  rise  in  the 
prices  of  commodities.  Demand  has  increased  and 
the  supply  has  diminished,  with  the  inevitable  result 
that  on  an  average  prices  are  about  100  per  cent. 
higher  now  than  before  the  war.  This  increase  in 
purchasing  power  will  remain  for  some  time  after  the 
war.  It  is  reflected  in  larger  profits — for  the  great 
bulk  of  companies  are  making  more  now  than  ever — 
and  also  in  higher  wages.  After  the  war  it  will  be 
difficult  to  reduce  wages,  and,  as  practically  every  com- 
pany will  possess  large  credits  in  the  shape  of  Treasury 
Bills  and  other  investments,  that  purchasing  power 
will  tend  to  keep  prices  high.  The  large  purchasing 
power,  though  mainly  artificial,  will  stimulate  produc- 
tion, but  ultimately  the  latter  will  overtake  purchasing 
power  and  prices  will  begin  to  fall. 

The  policy  of  amalgamation,  which  is  very  promi- 
nent just  now  in  the  more  prosperous  industries,  is  to 
be  traced  to  a  realisation  of  this  position.  High 
labour  costs  are  anticipated  after  the  war,  and  the 
demand  for  raw  materials  is  expected  to  be  so  greatly 
in  excess  of  supply  that  it  is  feared  that  small  con- 
cerns, working  independently,  with  more  or  less  re- 
stricted resources,  will  be  placed  in  a  very  unfavour- 
able position  to  meet  foreign  competition  after  the 
war.  Fusions  have  consequently  been  arranged  in  the 
coal,  shipping,  explosive,  and  electrical  industries,  and 
others  are  on  the  tapis. 

Those  engaged  in  the  metal  industries  are  inclined  to 
anticipate  that  there  will  be  no  shortage  of  metals  after 
the  war,  but,  on  the  contrary,  a  supply  much  in  excess 
of  demand.  Prices  of  metals  are  therefore  expected  to 
be  the  first  to  decline.  Last  year  the  production  of 
copper  throughout  the  world  was  1,400,000  tons,  an 
increase  of  350,000  tons  (or  25  per  cent.)  on  191 5.  Of 
this  increase  the  United  States  contributed  245,000 
tons,  Chile  16,000  tons,  Mexico  20,000  tons,  and  Africa 
11,000  tons.  The  United  States  produced  altogether 
865,000  tons,  and  this  year  the  estimate  is  for  over  one 
million  tons.  Consumption,  however,  even  with  the 
aid  of  the  heavy  demand  for  war  purposes,  is  barely 
keeping  pace  with  production,  and,  were  it  not  for 
shipping  difficulties,  this  excess  of  production  would  be 
reflected  in  prices.  The  position  as  regards  lead, 
spelter,  and  tin  is  much  the  same,  and  after  the  war 
the  enormous  production  will  be  accompanied  by  the 
flooding  of  the  market  with  old  metal.  As  regards 
iron  and  steel,  we  produced  seven  millions  per  annum 
before  the  war,  but  we  are  now  producing  at  the  rate 
of  10  million  tons,  and  next  year  the  figure  will  be  12 
millions. 

The  textile  position,  however,  is  entirely  different 
from  that  of  metals.  Those  engaged  in  the  woollen 
industry  anticipate  a  great  shortage  of  wool  after  the 
war,  lasting  for  some  years.  Flocks  in  .Australia  have 
been  greatly  reduced  owing  to  shortage  of  labour,  but, 
on  the  other  hand,  those  in  South  .\frica  and  Argen- 
tina are  bein^  extended,  though  not  rapidly.  Stocks, 
on  the  other  hand,  have  been  greatly  reduced  by  the 
enormous  consumption  in  the  Army.  The  present 
shortage  of  wool  is  a  contributory  cause  of  the  recent 
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spectacular  advance  in  cotton,  which  is  being  bought 
by  cloth  manufacturers  for  mixing  with  wool.  If  the 
war  is  prolonged,  the  absorption  of  men  in  the  Ameri- 
can army  will  produce  exactly  the  same  result  in  the 
United  States  as  it  has  done  in  Canada,  and  her  entry 
into  the  war  will  accentuate  the  shortage  of  textiles 
after  the  conclusion  of  peace.  In  Egypt,  the  produc- 
tion of  cotton  is  increasing,  and,  in  view  of  the  present 
situation,  cotton  is  considered  as  likely  to  fall  in  value 
more  quickly  than  wool,  though  demand  for  it,  as  a 
substitute,  will  prevent  it  from  falling  to  a  low  level 
for  a  year  or  two,  at  any  rate.  The  report  of  the  Tex- 
tiles Committee,  which  was  appointed  under  the  chair- 
manship of  Sir  Henry  Birchenough,  to  investigate  the 
many  questions  that  will  arise  in  the  industry  after  the 
war,  should  prove  very  interesting.  It  is  understood 
to  be  of  exceptional  importance  to  Lancashire,  but  the 
committee  has  covered  a  wide  field,  and  some  of  its 
conclusions  may  be  strongly  combated  on  fiscal  grounds. 
It  has  inquired  into  the  position  and  prospects  of  the 
woollen,  cotton,  silk,  jute,  and  flax  industries,  and 
the  manufacture  of  carpets,  lace,  and  hosiery.  The 
report  is  expected  to  be  published  very  shortly  now. 

In  the  engineering  trades  it  is  anticipated  that  a 
great  period  of  activity  will  accompany  the  reconstruc- 
tion period.  These  trades  have  been  very  prosperous, 
and  have  built  large  extensions  at  very  little  actual  cost, 
owing  to  deductions  therefor  having  been  allowed  in 
calculating  the  munitions  levy  and  excess  profits  duty. 
Many  improvements  have  been  effected,  and,  as  a  re- 
sult, the  firms  are  able  to  provide  munitions  at  a  much 
lower  cost  than  in  .America.  Hadfields,  one  of  the 
most  eflScient  works  of  the  kind  in  the  country,  have 
already  secured  a  post-war  contract  to  supply  shells 
to  the  United  States  navy  in  competition  with  Ameri- 
can firms. 

But  there  is  one  aspect  of  post-war  problems  which  is 
exercising  a  good  deal  the  minds  of  many  business 
men,  and  that  is  the  channels  of  trade.      These   ha\e 


been  completely  changed  since  the  war  broke  out. 
Trade  is  diverted  very  largely  to  the  various  Govern- 
ment departments,  and  certain  channels  thereby  com- 
pletely suppressed.  Export  houses  export  less  and  less 
of  British  products  owing  to  Government  restrictions 
and  shortage  of  labour.  The  result  is  that  their  busi- 
ness has  been  diverted  to  America,  Japan,  and  neutral 
countries.  Some  import  trades  have  been  completely 
suppressed  ;  imports  of  industrial  sugar  from  certain 
South  American  countries,  for  instance,  and  many 
others.  It  is  urged  that  a  committee  should  be  ap- 
pointed to  consider  this  question,  which  is  one  of  the 
most  difficult  of  the  problems  which  business  men  see 
confronting  them. 


The  Banking  Half-Year. 

Most  of  the  big  banks  have  now  announced  their 
dividends  for  the  past  half-year,  and  it  is  a  rather  re- 
markable fact  that  only  in  one  case  has  the  distribution 
been  increased.  This  distinction  is  held  by  the  Union 
Bank  of  Manchester,  which  pays  at  the  rate  of  18  2-1 1 
percent.,  less  tax,  against  12J  per  cent.,  tax  free,  the 
former  being  equivalent  to  an  extra  2s.  6d.  per  share. 
All  the  others  are  content  to  pay  the  same  as  for  the 
first  half  of  last  year,  and  in  the  great  majority  of  cases 
the  rates  are  lower  than  prevailed  in  the  pre-war  period, 
although  in  the  meantime  banking  profits  as  a  rule  have 
substantially  increased.  On  the  other  hand,  expenses 
have  been  higher  all  round,  owing  mainly  to  war  allow- 
ances and  increased  salaries,  while  unusually  large 
amounts  have  bad  to  be  set  aside  for  the  depreciation 
of  investments.  Comparatively  few  of  the  banks  now 
make  up  their  accounts  half-yearly,  and  it  is  therefore 
impossiijle  to  tell  exactly  how  profits  have  been  affected 
in  the  past  six  months,  but  it  is  worth  noting  that  the 
Bank  of  Liverpool,  whose  financial  year  ends  June  30, 
increased  its  gross  profit  by  ;^i 25,000  to  ;^8i4,ooo, 
while   its  nett  profits   were   only    ;£'4i,500    higher    at 
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iBsned.     Purchases  and   Sales  effected  in  all  the  British  and  Foreign  Stocks  and  Securities.      Dividends  on  Stocks  and  Shares,  the  hall-pay 

of  Oflicers,  Pensions,  Annuities,  &c.,  received  for  Customers  without  oharge. 
The  Officers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  neolatation  of  Secrecy  as  to  the  transactions  of  any  of  its  oustomers. 
EXECUTORSHIPS  AND  TRUSTEESHIPS.— The    Bank,  having   tie    necessary  powers,    is    prepared   to  undertake  the  Office  of  Executors, 

Trustees  and   Custodian  Trustees    on  terras  particulars  of  which  can  be  obtaimd  from  the  Head  ORloe  or  at  any  Branch  of  the  Bank 
Note. — In  pursuance  of  the  Treasury  Regulations  it  is  hereby  stated  that  no  liability  Attaches  to  the  Co:i80lidate3  Fund  of  the  British  Government  in 

respect  of  any  a-t  or  omission  of  the  Bank. 
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^^404,000,  and  it  sets  aside  ;^i45,ooo,  or  ;^7o,ooo 
more,  for  depreciation,  &c.  Moreover,  conditions  in 
the  money  market  were  not  quite  so  favourable  for 
bankers  as  in  1916.  The  average  rate  for  three 
months'  bills  was  4-p2  per  cent.,  as  compared  with  4J^ 
per  cent,  in  the  first  half  of  last  year  and  5  17-32  per 
cent,  in  the  second  half,  while  the  allowance  on  de- 
posits was  4  per  cent,  throughout  the  past  six  months, 
as  against  3^  per  cent,  in  the  first  half  of  1916  and 
3  31-32  per  cent,  in  the  second  half.  Consequently  the 
margin  between  deposit  and  discount  rates  was  only  -^g 
percent.,  against  ij  per  cent,  in  the  first  half  of  last 
year  and  i-j^g-  per  cent,  in  the  second  half.  Similarly 
day-to-day  money  averaged  J  per  c^nt.  above  the  de- 
posit rate  in  the  past  half-year,  against  -^  per  cent,  in 
the  first  half  of  1916  and  -fl  per  cent,  in  the  second 
half,  but  the  banks  were  probably  prudent  in  main- 
taining their  deposit  rates  in  order  to  attract  back 
money  as  rapidly  as  possible  after  the  thousand  million 
subscription  to  the  great  War  Lx>an.  That  the  ad- 
vances made  to  assist  subscribers  to  the  loan  are  being 
rapidly  paid  off  seems  to  be  indicated  by  the  fact  that 
the  Bank  of  Liverpool  financed  ;^9, 000,000  of  the  loan, 
but  only  ;^6, 300,000  was  outstanding  at  June  30,  and 
no  doubt  most  of  the  other  banks  have  had  a  similar 
experience.  In  spite  of  loan  subscriptions,  however, 
the  growth  in  deposits  has  been  remarkable,  as  is 
shown  in  the  following  table,  which  gives  the  figures 
of  the  leading  London  banks  at  the  end  of  1913  and 
on  June  30  : — 

ooo's  omitted. 


Barclays 

Capital  and  Counties 

Lloyds  , 

London  and  Provincial 

London  and  South-Western 
London  City  and  Midland   . . 
London    County,  and  West- 
minster    

London  Joint-Stock   

National  Provincial    

Parr's  

Union  o(  London  and  Smiths 
Williams  Deacon's 


Deposits,  &c. 


Dec. 
'913- 


60,806 
39,224 
91.512 
20,246 
21,521 
93.834 

85,395 
37,583 
67,882 
43.J99 
41,268 
17,188 


June, 
'9'7- 


105,002 

141,054 

30,951 
180,417 

112,750 
47,9" 
95.7.'.o 
56,223 
51.527 


Casb    in   Hand, 
&c. 


Dec, 
ign. 


9.155 
6,192 

16,177 
3.633 
3,598 

17,241 

13.757 
5.997 

10,816 
7,606 
6,463 
3.042 


June, 
1917. 


20,417 

28,23: 

6,449 
36,478 

23.937 

6,501 

14,154 

10,230 

8,945 


Bills,  Advances, 

&c. 


Dec, 
1913. 


36,942 
23.750 
61,700 
12,030 
13.252 
63,100 

59.809 
23,030 
41,018 
24.355 
25.0361 
10.875 


June, 
19' 7- 


56,711 
74.39' 

17.452 
104.553 

58,474 
20,295 
53.274 
30,068 
25,586 


In  every  case" where  the  figures  are  available  a  large 
increase  is  shown  in  deposits,  but  in  one  or  two  in- 
stances this  is  partly  accounted  for  by  absorptions  of 
other  banks.  In  the  past  half-year,  for  instance,  the 
London  City  and  Midland  has  extended  its  business  to 
Ireland  by  purchasing  contro,!  of  the  Belfast  Banking 
Co.  All  the  same,  the  growth  is  noteworthy,  but  it  is 
satisfactory  to  observe  that  the  cash  position  has  kept 
pace  with  it,  and  advances  as  a  rule  also  show  large 
increases,  the  only  prominent  exception  in  the  latter 
respect  being  the  London  Joint  Stock,  which  has  re- 
duced its  loans  and  advances  in  the  past  year  by  nearly 
;£,"7, 000,000,  but  this  is  accounted  for  by  the  segrega- 
tion of  Treasury  bills,  which  now  appear  as  a  separate 
cash  item  for  ^^10,025,000.  Deposits  in  the  past  year 
have  increased  ;£,'3, 150,000  to  ;^47,9i2,ooo,  and  cash 
is  ;^45o,ooo  higher  at  ;/^6,5oi,ooo,  while  investments 
are  ;£^35o,ooo  lower  at  ;^"i2, 107,000. 

Lloyds  Bank  shows  an  increa.se  of  ;^7 ,000,000  in  de- 
posits at  ;^ 1 4 1, 000, 000,  while  discounts  and  advances 
are  ;^i  1,000,000  higher  at  ;^74,39i,c>oo,  no  doubt 
owing  to  War  Loan  subscriptions,  but  the  figures  of 
these  are  not  given.  Cash  has  increased  ;^85o,ooo  at 
;;^28, 230,000,  but  money  at  call  is  ;^i,6oo,oc)o  down  at 
;^4, 477,000.  British  Government  securities  are 
;^i,i5o,ooo  lower  at  ;^34, 898,000,  and  other  invest- 
ments have  been  reduced  by  ;^2, 000,000  to  ;^4, 604,000. 
Union  of  London  and  Smiths  shows  an  increase  of 
';^3,ooo,ooo  in  deposits,  &c.,  at  ;^5 1,527, 000,  while 
cash  in  hand  is  up  ;^i,ioo,ooo  at  ;^8, 945,000,  and  ad- 
vances have  increased  ;^'i  ,800,000  to  ;^25, 587,000,  but 
investments  are  ;^  1,500,000  lower  at  _^a5, 793,000. 
Parr's  Bank  since  June  last  year  has  only  added 
[^^300, 000  to  its  deposits,  which  now  stand  at 
;{r56, 223,000,  but  cash  in  hand  is  ;^96o,ooo  up  at 
;^io,23o,ooo,  Avhile  money  at  call,  &-c.,  has  fallen 
;^6,8oo,ooo       to       ;£r4, 543,000.        Investments       are 


^'i, 400,000  lower  at  ;6'i6,o82,oob,  but  discounts  and 
advances  have  increased  ;£r7, 500,000,  no  doubt  in  con- 
nection with  the  War  Loan,  although  separate  figures 
are  not  given.  Coutts  and  Co.  have  increased  their 
deposits  by  ;^'i, 200,000  to  ;£^  14, 9 10,000,  but  cash  is 
down  ^^'pOjOOo  at  ;^"2, 476,000,  money  at  Call,  &c.,  has 
fallen  ;655o,ooo  to  ;£^i,7i2,ooo,  and  investments  are 
;^50o,ooo  lower  at  ;£^4,049,ooo.  On  the  other  hand, 
discounts  and  advances  have  increased  ;^'2, 300,000  to 
;^7,333,coo.  As  we  pointed  out  in  dealing  with  the 
London  City  and  Midland  statement  last  week,  its  ad- 
vances in  connection  with  the  War  Loan  were  stated 
separately  at  £^23,000,000,  and  it  would  be  very  useful 
if  all  the  other  banks  gave  similar  information,  as  it 
would  be  interesting  to  see  how  rapidly  the  amounts  are 
paid  off. 

Among  provincial  banks,  the  Union  of  Manchester 
continues  to  issue  half-yearly  reports,  and  for  the  past 
six  months  the  gross  profits  show  -in  increase  of 
£1^,000  at  ;^I38,250,  but  including  ;^io,ooo  .special 
war  allowances  to  staff,  expenses  were  ;£r8,ooo 
higher,  and  the  amount  available  is  ;£,"7,ooo  up  at 
;^'io7,025.  The  dividend  is  raised  from  12^  per  cent., 
tax  free,  to  £'i  per  _£Jii  share,  less  tax,  which  requires 
;£,3,C)Oo  more.  Income-tax  requires  ;£r6,5oo  more,  and 
;;£,  18,500  is  allocated  to  clear  oft  the  cost  of  acquiring 
the  Halifax  and  District  Permanent  Bank,  so  that  the 
carry-forward  is  halved  at  ;^^2 1,025.  Current  and  de- 
posit accounts  have  increased  ;£r90o,ooo  to  ;£"S, 618,000, 
while  cash  is  up  ;£J300,ooo  at  ;£ri,3i'!,oc>o,  but  invest- 
ments are  ;£^6oo,ooo  lower  at  ;£^i, 800,000.  Ordinary 
advances  have  risen  ;^40o,ooo  to  ;£r4, 620,000,  while 
War  Loan  advances  figure  at  ;£^983,ooo,  but  the  total 
amount  financed  is  not  stated. 

The  National  Bank,  Ltd.,  shows  an  increase  of 
;£'45,ooo  in  gross  profits  at  ;£^232,7oo,  but  expenses,  in- 
cluding bonus  to  staff,  were  ;^"i3,ooo  higher,  and 
;£,6o,ooo  against  ;^25,ooo  is  placed  to  special  reserve. 
After  again  paiying  a  dividend  for  the  half-year  at  the 
rate  of  10  per  cent,  per  annum,  the  carry  forward  is  a 
_  trifle  lower  at  ;^22,25o.  Notes  in  circulation  have  been 
reduced  ;^8o,ooo  to  ;^2, 376,000,  but  deposits  are  up  a 
million  at  ;£,"i 7,600,000.  Money  at  call,  &c.,  has  in- 
creased ;^90o,ooo  tO;^3,8o8,ooo,  and  advances,  &c.,  are 
;^i40,ooo  ihigher  at  ;£^io,300,ooo,  otherwise  the  changes 
in  the  balance-sheet  are  comparatively  unimportant. 
The  Provincial  Bank  of  Ireland,  Ltd.,  made  a  gross 
profit  in  the  six  months  of  ;£|'i  17,780,  an  increase  of 
;^i5,ooo,  and  expenses  were  only  about  ;^2,coo  up. 
After  placing  ;^20,ooo  to  reserve  and  writing  ;£^5,ooo 
off  premises  (against  ;^2ijc>oo  written  off  investments 
last  3ear),  the  dividend  at  the  rate  of  2h  per  cent,  per 
annum  is  repeated,  and  ;^3,5oo  more  at  ;^i7,i95  goes 
forward.  Notes  in  circulation  fell  off  ,  ;^65,c)C)o  to 
;^i,542,ooo,  but  deposits  have  increased  ;£r3i5,ooo  to 
£^7,287,000.  Cash  in  hand  is  down  /,"2oo,ooo,  while 
money  at  call  is  ;^io4,ooo  up  at  ;£"832,ooo.  Discounts 
and  advances  have  risen  ^574,000  to  ;^5,472,ooo,  but 
investments  are  ;^250,ooo  lower  at  ;^2,346,ooo. 

In  the  case  of  the  Manchester  and  County  Bank, 
Ltd.,  nett  profits  have  risen  ;£"io,o(X)  to  ;£i^99,870,  but 
the  dividend  is  retained  at  the  usual  5s.  4d.  per  share. 
Deposits  have  increased  ;^i, 800,000  to  ;£?i3,774,ooo, 
and  cash  in  hand  is  up  ^^200,000  at  ;£?3, 41 7,000.  In- 
vestments are  ;^i, 800,000  lower  at  ;£v'>. 7 38,00(5,  while 
short  loans  on  securities,  including  War  Loan,  have 
jumped  ;^i, 700,000  to  ;^i, 956,000,  and  other  advances 
are  ;^90o,ooo  up  at  _£r5, 650,000.  Only  trifling  changes 
are  shown  in  the  balance-sheet  of  the  Sheffield  Banking 
Co.,  Ltd.  Deposits  are  up  ;^7o,ooo  at  ;^5,247,ooo,  while 
cash  in  hand,  at  call,  &x.,  is  ;^36o,ooo  up  and  Treasury 
bills  ;^30o,c)oo  down.  The  report  of  the  Yorkshire 
Penny  Bank,  Ltd.,  covers  the  year  to  June  30,  and 
shows  that  there  has  been  a  further  shrinkage  in  de- 
posits, which  are  ;/r2, 000,000  down  at  ;£5"  17, 372,000. 
This,  however,  is  not  surprising  in  view  of  the  fact  that 
the  bank's  customers  have  invested  ;^6,050,ooo  in  War 
Loans,  making  a  total  of  over  ;^io,oc)o,ooo  since  the 
beginning  of  the  war.  Cash  in  hand  and  at  short 
notice  is  up  ;^8oo,ooo,  and  the  percentage  to  deposits 


July 


1917. 


^be  Jnvestors'^  IRevtew. 


61 


is  23.94  per  cent.,  as  against  23.95  P*^""  cent,  in  June, 
.1914.  Treasury  bills,  however,  are  ;^"i,2oo,ooo  lower 
at  ;£,'i,248,ooo,  and  investments  are  ;£6oo,ooo  down  at 
;^6,796,cxx3,  while  loans  and  advances  have  increased 
;^'450,oco  to  ^5,618,000. 

Evidently  the  Union  Bank  of  Australia  did  exceed- 
ingly well  in  the  half-year  to  February  28,  and  the  gross 
profits  come  out  at  ;£'423,i40,  an  increase  of  ;;^53,ooo. 
Expenses,  hoviever,  also  mounted  up,  and  the  nett  profit 
is  ^20,000  higher  at  ;£'i6i,275.  The  whole  of  the  in- 
crease is  carried  to  reserve,  which  will  then  amount  to 
a  round  two  millions  (or  equal  to  the  paid-up  capital), 
and  the  dividend  and  bonus  of  14  per  cent,  per  annum 
(35s.  per  share)  is  repeated,  leaving  ;^'73,i30  to  be 
carried  forward,  or  just  a  little  more  than  the  amount 
brought  in.  Notes  in  circulation  amount  to  ^1^877, 000, 
an  increase  of  ;^540,ooo,  and  deposits  have  risen 
;^i7o,ooo  to  ,-/5'24,227,ooo.  There  is  ;^^300,ooo  less 
cash  in  hand  at  ;^4, 756,000,  but  money  at  call,  &c.,  is 
•up  ;^8oo,ooo  at  ;^i, 1 20,000.  Bills  receivable,  &c. ,  is 
half  a  million  higher  at  ;^4,497,ooo,  while  loans  and 
advances  are  a  similar  amount  lower  at  ^^18,583, 000, 
and  the  other  changes  arc  unimportant. 


What  Has  Become  of  the  Gold  P 


In  the  past  three  years  virgin  gold  from  the  mines 
to  the  value  of  between  ;^28o,ooo,ooo  and  ;£^290,oc)o,c)00 
has  been  put  on  the  bullion  market.  What  has  become 
of  it?  Where  has  it  gone?  War  is  the  most  effective 
evaporator  of  bullion  imaginable,  and  in  all  wars  of  the 
past  the  precious  metals  have  either  disappeared  from 
public  view  altogether  or  slunk  away  into  reservoirs  in- 
accessible to  the  common  people.  Has  this  war  had 
the  usual  effect  in  this  direction?  Not  yet,  not  wholly 
at  least,  but  to  a  considerable  extent  it  has  shifted  the 
hoards.  Beginning  at  home,  here  we  have  substituted 
paper  for  gold  in   the  daily  retail  transactions  of  life. 


and  the  change  has  passed  almost  without  notice  or 
remark.  The  total  of  our  Treasury  paper  currency  is 
at  this  day  remarkably  small,  probably  little  more  than 
;^' 1 30 ,000, 000  nett  all  told,  whereas  in  France  the  notes 
of  the  Bank  of  France  in  circulation  have  risen  to  up- 
wards of  ;^8oo, 000,000,  against  gold  in  stock  of 
;^' 1 30,000,000.  What  the  real  position  may  be  in  Ger- 
many we  cannot  tell,  for  various  reasons.  First  of  all, 
the  note  circulation  shown  in  the  Reichsbank  return  is 
not  by  any  means  all  the  paper  money  in  use  within 
the  Empire.  It  may  not  be  half  of  it,  but  no  details  are 
available.  On  the  other  hand,  compared  vi-ith  the  posi- 
tion on  the  eve  of  the  war,  the  German  Imperial  Bank 
appears  to  be  stronger  in  gold.  The  amount  in  stock 
has  increased  nearly  ;^45,ooo,ooo  in  the  interval,  and 
was  larger  still  until  the  Bank  authorities  were  obliged 
to  transmit  two  or  three  millions  to  Holland  to  try  and 
stay  t!ie  depreciation  of  the  mark. 

In  regard  to  the  gold,  however,  it  is  not  possible  to 
make  any  positive  statement,  because  we  are  not  sure 
that  Treasury  bills  or  other  forms  of  Imperial  debt  have 
not  in  part  been  substituted  for  metal ;  and,  even  if 
that  should  not  be  so,  a  report  went  the  round  of  the 
Press  more  than  a  year  ago  that  the  reserve  of  the 
Austria-Hungarian  Bank  had  been  transferred  to  Berlin, 
to  the  Reichsbank,  quite  early  in  the  war,  just  as  the 
;^i 2,000,000  in  gold  held  as  war  reserve  in  Spandau 
had  been  turned  into  the  same  reservoir.  Were  the 
statement  about  the  Austrian  reserve  true — and  it  has 
never  been  contradicted — then,  instead  of  being  nearly 
;^45,ooo,ooo  larger,  the  gold  shown  in  the  Reichsbank 
return  would  be  ;^20,ooo,ooo  smaller  than  it  was  at  the 
end  of  June,  1914,  for  the  Austrian  reserve,  presumably 
in  gold,  was  ;^52, 295,000  at  that  date.  And,  in  any 
case,  an  unknown  amount  of  gold  has  been  drawn  in 
from  the  German  people  in  the  form  of  gold  watch- 
cases,  gold  trinkets  and  jewels,  gold  ornaments  of 
every  description,  and  the  collection  incorporated  in 
the  reserve  on  which  a  mass  of  war-generated  credit 
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has  been  reared  for  which  Germany  has  now  few  or  no 
solid  assets  to  show. 

Our  own  visible  stock  of  gold,  including  the  new 
metallic  reserve  held  against  Treasury  notes,  has  in- 
creased by  about  ;^47, 000,000,  and  this  increase  has 
been  brought  about  notwithstanding  the  continual 
suction  from  foreign  countries  on  our  bullion  market. 
We  must  have  paid  away  in  meeting  our  war  debts 
contracted  in  the  United  States  and  elsewhere  much  of 
the  gold  released  by  the  substitution  of  paper  for  metal 
in  our  currency,  and  there  has  also  passed  through  our 
market  on  its  way  to  other  countries  the  greater  part  of 
the  gold  from  the  African  mines.  Even  with  it  all,  the 
Bank  of  England  has  contrived  to  guide  matters 
so  that  its  stock  has  not  been  gravely  impinged 
upon,  nor,  on  the  other  hand,  has  our  paper 
money  in  the  form  of  Treasury  notes  been  incon- 
veniently inflated.  It  is  thanks  to  our  banks  en  masse, 
however,  that  we  have  come  through  so  far  with  so 
little  scathe.  Perfect  confidence  in  the  banks  insures 
that  the  cheque  system  of  currency  works  with  a 
smoothness  known  nowhere  else,  not  even  in  France, 
where,  however,  the  use  of  the  cheque  is  still  compara- 
tivly  undeveloped.  Thus  it  comes  about  that  all  g-oes 
as  smoothly  in  our  market  as  in  times  of  peace. 

The  Bank  of  France  holds  fully  ;^30,oc>o,ooo  less 
gold  to-day  than  it  did  three  years  ago — that  is  to  say, 
;^i30, 000, 000  compared  with  ;^i62,ooo,ooc) — and  at  the 
same  time  the  note  circulation  has  gone  up  from 
;^242,c)oo,ooo  to  ;^8o4,ooo,ooo.  But  even  that  strained- 
looking  condition  demonstrates  the  great  resisting  force 
in  French  credit  institutions,  for  France  also  has  had 
to  pay  away  much  gold  abroad,  and  has  managed  other- 
wise to  finance  her  war  debts  with  great  skill.  But  yet 
we  may  say  in  regard  to  both  France  and  England 
that  but  for  the  opportune  and  liberal  assistance  now 
being  given  by  the  United  States,  credit  embarrass- 
ments could  not  have  failed  to  become  apparent  at  no 
distant  date.  That  was  very  likely  what  the  Prussian 
military  tyrants  were  playing  for,  their  ignorance  being 
such  as  to  prevent  them  from  seeing  that  to  ruin  other 
people  was  the  surest  way  to  plunge  the  populations  of 
their  own  Empire  into  hopeless  misery. 

But  where  has  the  gold  gone  which  the  Allies  of  the 
Entente  have  lost?  It  has  gone  mostly  to  the  United 
States.  There  is  no  evidence  that  it  has  in  the  returns 
of  the  New  York  Associated  Banks,  whose  stock  of  gold 
is  less  now  than  it  was  when  the  war  began,  although, 
to  be  sure,  we  can  infer  nothing  from  that  fact,  because 
the  Federal  Reserve  Banks  have  for  some  time  been 
also  gathering  up  gold.  And,  after  all,  the  real  proof 
of  the  wealth  of  the  country,  as  displayed  in  its  stock 
of  gold,  is  the  amount  of  the  metal  in  the  Treasury. 
That  has  risen  from  ;^34o, 000,000  in  June,  1914,  to 
;^8o6, 000,000  in  May  last,  a  figure  which  includes  the 
value  of  the  gold  held  against  certificates  issued,  as 
well  as  the  actual  metal  in  reserve,  and  it  shows  that 
;^466,ooo,ooo  has  been  added  to  the  "  stock  of  money 
in  the  country  "  since  the  war  began.  No  wonder  the 
"  Liberty  Loan  "  was  over-subscribed. 

But  other  States  not  enveloped  in  the  strife  have  also 
been  accumulating  metal.  The  stock  of  the  Bank  of 
Spain  shows  an  increase  of  ;^4i,c>oo,ooo,  that  of  the 
Bank  of  the  Netherlands  has  risen  from  little  more  than 
;^i4, 000,000  to  upwards  of  ;^52,ooo,ooo,  and  the  Swiss 
National  Bank  has  added  nearly  ;^6,ooo,C)Oo  to  its 
hoard,  making  it  ;^i3,6i9,ooo.  The  Bank  of  Sweden, 
with  nearly  ;^i 2,000,000,  holds  just  double  what  it  did, 
and  Norway's  stock  is  ;^4,25o,ooo  larger  at  ;^7, 200,000 
or  thereabouts. 

Russia,  too,  is  in  ap}>earance,  well  endowed  with 
gold.  Adding  together  the  gold  in  the  Imperial  Bank 
and  the  gold  held  abroad  for  the  Government,  the  visible 
stocks  seem  to  have  risen  by  more  than  ;^i8o,ooo,c!oo 
to  ;^36o,ooo,c)Oo  in  the  war  period.  Unfortunately  the 
expansion  of  credit  has  been  still  more  conspicuous, 
and  we  cannot  say  with  anv  assurance  to-dav  vihether 
the  gold  held  abroad  really  is  gold  or  a  mixture  of  gold 
and  first-class  instruments  of  banking  credit.  Putting 
aside  conundrums  of  this  kind,  it  may  be  advanced 
generally    that    the    belligerents    have    lost    and    the 


countries  that  supply  them  have  gained  gold,  and  that 
the  country  which  has  profited  most,  if  profit  it  be,  is 
the  United  States.  But  what  would  have  happened  if 
the  w'orld  had  had  no  South  African  gold  to  play  with 
during  the  past  quarter  of  a  century?  Something  like 
;^6oo,ooo,ooo  of  new  gold  has  been  provided  from  that 
quarter  alone  in  that  time,  and  the  effect  of  that  stimu- 
lant upon  a  certain  kind  of  undeveloped  brain  may  Well 
have  been  disastrous  enough  to  hurry  the  world  towards 
its  present  calamity. 

Last  Year's  World's  Gold  Output. — For  reasons  directly  con- 
nected with  the  war  it  is  only  now  possible  to  attempt  to 
measure  the  total  gold  output  of  the  world  for  last  year,  and 
the  place  of  the  Transvaal  in  the  list  of  producers.  Statistics 
relating  to  the  world's  gold  production  are  invariably  to  a 
certain  extent  based  upon  estimates,  but  the  figures  dealing 
with  last  year's  output  of  the  precious  metal  are  in  mttay 
instances  more  than  usually  of  the  guesswork  order.  So  far 
as  can  be  ascertained,  the  aggregate  valuation  of  the  gold  yield 
was  £2,(>-j6,ooo  less  than  in  1915,  a  reduction  of  about  2}^  per 
cent.  The  yield  of  gold  from  the  Transvaal  easily  beat  all 
records  in  igi6.  Twenty  years  ago  pride  of  place  among  gold- 
producing  countries  was  held  by  the  United  States ;  but  since 
1904  South  Africa  has  forged  ahead  steadily,  its  yield  for  the 
past  six  years  having  been  considerably  more  than  double  the 
American.  The  outstanding  importance  of  South  Africa  in 
connection  with  the  world's  gold  supplies  is  emphasised  by  the 
fact  that  between  1906  and  1916,  while  the  aggregate  output  of 
the  precious  metal  increased  2,824,253  ozs.,  the  African  contribu- 
tion rose  to  the  extent  of  4,209,674  ozs.,  showing  that  in  all  the 
other  goldfields  there  was  a  falling  off  in  the  period  of 
1,385,421  ozs.  In  the  following  table  the  yields  of  the  chief 
producers  are  shown  (for  each  of  the  past  three  years  in 
fine    ozs.  : — 


1914. 

iQl.-i. 

1916. 

Ozs. 
2,301,152 
9,808,940 
4.572,976 

773.178 
1,382,897 

431,628 

Ozs. 
2,389.618 
10,598,411 
4.887,604 

916,076 
1,403,000 

317,305 

Ozs. 
1,930,056 

10. 811, 359 
4.465.800 

991,689 
1,403,000 

300.000 

United  States   

Other  countries  (est.)  .... 

Total 

21,413.701 

22,825,01"; 

22,194.911 

Ansv\reps  to  Coprespondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9€l.  tor  three  months. 

Deposits  against  future  queries  may  be  lod^tt 
with  the  Publisher. 

Lubricant. — The  "condition  of  things"  has  little  to  do  with 
the  fortunes  of  this  company,  but  you  should  none  the  less 
make  sure  of  at  least  a  part  of  your  profit. 

Sindbad. — (i)  Promising  enough,  but  who  gave  you  such  a 
price?  (2)  Here  the  ultimate  position  should  be  stronger  and 
the  shares  should  pay  to  hold,  but  the  price  quoted  is  quite  the 
top. 

Frugal. — Really  we  don't  know.  Our  own  feeling  would  be 
to  secure  the  profit  where  we  could,  and  assuredly  there  are 
few  reasons  for  expecting  much  further  rise  in  any  share  of 
the  class. 

L.  G.  R. — (i)  Earnings  have  been  poor  for  some  time,  but 
show  a  little  improvement  lately.  Ore  is  of  very  low  grade, 
and  present  margin  not  very  encouraging.  Better  wait  until 
outlook  is  clearer  before  buying  more.  (2)  Here  also  results 
are  disappointing,  but  cannot  advise  you  to  sell  now,  not  to 
buy  more  at  present.  Watch  returns  of  t)oth  and  only  in- 
crease your  holdings  if  results  improve. 

I^ith. — (i)  Doing  very  well,  and  a  fair  industrial  invest- 
ment, but  we  think  you  will  find  them  higher  than  50s.  (2) 
Holds  interests  which  seem  likely  to  do  well,  but  nothing  in 
injn!»diate  future  justify  any  rapid  rise.  A  buyer  must  be  pre- 
pared to  wait.  (3)  Quite  a  good,  well-managed  property,  and 
a  fair  purchase  as  dividends  should  be  quite  satisfactory. 

Shots. — (i)  These  seem  quite  high  enough,  and  we  think  you 
should  sell.  (2)  It  is  difficult  to_gauge  the  future  of  this  con- 
cern ;  it  is  a  wonderful  business,  and  cleverly  managed,  but 
in  your  position  it  wouid  be  prudent  to  sell  half. 

R.  F.  A. — We  think  you  should  take  it ;  the  report  was  not 
altogether  encouraging. 

L.  R. — The  interest  is,  we  think,  quite  safe,  as  it  is  covered 
by  income  from  rentals.  There  should  be  ample  securny  for 
the  capital.  A  good  deal  of  money  is  being  spent  on  improve- 
ments.    A  further  purchase  looks  reasonable. 

Stowe. — It  is  a  small,  reconstructed  concern,  and  its  shares 
are  at  a  fair  premium  already.  We  are  told  orders  are  plenti- 
ful and  profits  good,  so  there  may  be  some  advance.  If  you 
buy,  don't  hang  on  too  long. 

H.  D.  M. — They  are  quite  good,  but  the  issue  is  not  large, 
and  we  doubt  if  you  can  buy  easily.  They  are  due  in  about 
25  years. 

C.  S.  T. — No,  leave  them  alone. 

Barts. — Prospects  not  very  encouraging ;  we  think  vou  should 
sell. 
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INDIAN  RAILWAYS. 


COLONIAL  RAILWAYS. 


Nahb. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 
year. 


GROSS  TRAFFIC  TO  DATS. 


Amount 


In.  or  dec. 
on  last 
year. 


Assam  Bengal 

Barsi 

Bengal  &N.-W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Burma 

Belhi  UmbalU 

East  Indian.. 

Gt.  Indian  Penin.  .. 

JLuoknow-Bareilty. . 

Madras      and       S. 

Mahratta  . . 
Nizam'sGd.  (Broad^ 
M        ,,     (Metre 
■Rohilkund  and 

Kumaon  .. 
South  Indian 


May 

26 

Tune 

2 

May 

26 

June 

2 

July 

7 

June 

17 

July 

7 

,, 

14 

,, 

7 

May 

26 

June 

2 

,, 

2 

., 

2 

May 

26 

June 

2 

Rs. 

1,30,000 

16,330 

4,72,570 

10,64,000 

13,61,000 

25,463 

76,700 

21,39,000 

20,20,200 

55,523 

II,2'>,000 

1,22,958 

81.947 


59,172     + 
6.82,119     + 


Rs. 

+  6,147 
+        l,8co 

-  23,544 
+  74,000 
+  1,44,000 
+  1.416 
J-  14,682 
+  1,000 
+  1,40,300 

-  145 

+      45,466 

-  664 
+      17,022 


5,347 
34,300 


Rs. 

9,74,000 

1,65,600 

35,54,440 

94,91,000 

2,17,21,000 

32,21,124 

10,88,800 

3,49,33,000 

3,10,22,400 

4,07,418 

95,40,00' 
11,98,288 
7,39.849 


Rs. 

—  67,305 

—  i6,7co 

—  3,56,435 
+  3,13,161 
+  10, 76,*  00 
+  29,134 
+  1,31,544 
-I-  9,02,000 
+  20,43,726 
+         4,287 

—  47,223 

—  89,250 
+        16,386 


3,85,232  —       16,241 
60,33,802  4-     2,84.411 


April  I. 


I  October  i. 


TRAMWAY  AND  OMNIBUS,— HOME. 


;  Bristol 

Dublin  United 
,  Hastings  and  Dist,. 

Isle  o(  Thanet 

Lancishire  United.. 

Provincial    . . 

Yorks.  (Wst.  Rdng.) 


July  13 

I  13 

i  15 

.  U 

,  II 

I  14 

,  15 


(. 
11,766 
7,207 
1,486 
363 
3,170 
2.757 
2,196 


1,075 
578 
321 
90 

1,326 
124 
485 


C 
287,412 

1 79,3 '4 
29,76s 
11,456 
59,608 
89,008 
56,181 


16,833 

21.453 

5. 113 

297 

11,526 

288 

8,868 


♦  From  Oct.  i.  f  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 

P.  &T.  .. 
Hongkong  ., 
La  Plata 

Lima 

Madras  Electric    . . 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ., 

Winnipeg    . . 


July 

15 

June 

30 

May 

5 

June 

May 

8 

June 

May 

lyi 

July 

14 

May 

,, 

[2 

June 

b 

June 

iuly 

IS 

Nov. 

« 

June 

5 

May 

25 

,, 

S 

June 

ft 

Apl. 

% 

May 

§ 

£ 

52,007 
„  23.593 
M4, 289,000 

32,475 

t72.729 
38, #20 

Rs.24,906 
Rs.68,719 

13,735 

*I-23,523 

3,852 

I6,8j3 

Rs.  36,083 

•  215,256 

4.38i 

•13,175 

•476,296 

27,458 

60,200 

864,145 


£ 

—  2.571 

+  i,8SS 

+  Mi8i,ooo 
+  1,085 
+  *9.89<) 
+  1,807 

+  Rs.  1,321 

—  Rs.  1,827 

—  1,134 

—  •15,115 
+  117 
+  1.977 
+  Rs.  2,076 

—  8108,669 


17S 

•  772 

•  18,422 

2,15- 


—    •39,132 


£ 

1,439.848 

282,694 

M20, 380000 

193.595 

81,042,130 

464,007 

Rs.  1,740750 

27.395 

•  250,253 

25.144 

100,160 

Rs. 444,499 

83,193.106 

28,717 

8237,111 

82,343,762 

242,796 

215,800 

8386,233 


£ 

+  7,532 
+  7,931 
+  M1289000 

—  755 
+  8244,747 

—  25,d57 
+  RS.27.698 
+  Rs. 14,630 

—  1,546 
+       84,574 

—  781 
+  5,662 
+  Rs  40,150 

—  8197,227 
+  1,039 
+  816,064 
+  8192,179 
+  1.728 

—  8156,704 


628  days.       '  From  Jan.  I.      5  Nett.       a  From  July  i.      c  Two  weeks. 
UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio 

Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
BiUnn.  S.P.(Soo)S  .. 
Missouri  Kansas  . , 
Southern 


July  7 
June  30 
M  30 
July  7 
June  30 

>r  7 

July     7 
June  30 


6 

886,000 
341,000 
457.000 
405,000 

1,894,000 
698,000 
710,000 

2,857,000 


» 

211,000 
30,000 
92,000 
42,000 
378,000 
106,000 

IB, 000 
472,000 


26,787,000 
16,417,000 
8,447,000 
13,814,000 
35,718,000 
13.253.000 
19,969,000 
105,161,000 


§  Includes  Wisconsin  Central.  t  From  Jan.  i.  t  From  June, 

FOREIGN  RAILWAYS. 


$ 

i,5ir,Qoo 
1,400,000 
1,085,000 
2,030,000 
4,665,000 
615,000 
3,546,000 
12,775,000 


AlcoyandGandia.. 

Antofagasta    (Chili) 

Arauco 

Areentine  N.E.      .. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayrea  &   Pacific 
Do.  Central 
Do.  Gt.  South'i 
Do.       Westeri 

Central  Argentine.. 

C.  Ur'g'ayofMte  V 

Do.  EasfnEx. 

Do.North'nEx. 

Do.  West'n  Ei 
Cordoba  Central  . 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension . . 
Egyptian  Delta 
Bhtrs  Rios  . . 
French  Sante  F^  . . 
Gt.  South,  of  Spaii 
Gi.W»8t.  ofBraxil. 
Havana  Central     . . 
Inter. ofC.Amer... 
La  Guairaand  Cat 
l.<popoldina  .. 
Manlla(Nr.&Sth.) 
Midland  Uruguay  . . 
Mogyana 

N.W.of  Uruguay,. 
Nitrate 

Paraguay  Central  . . 
Pauhsta 

Peruvian  Corpo  , . 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana. . 
West'n  of  Havana.. 
.Zafra  and  Huelva. 


July  14 
15 
May  31 
July  14 
June 

* 
April    * 

* 

July    14 

May 

July  15 
15 
14 
>i  14 
14 
>.  14 
14 
14 


Mar. 

3 

July 

14 

May 

,, 

31 

Iuly 

•4 

Deo. 

July 

7 

,, 

14 

,. 

23 

May 

<;• 

June 

July 

14 

Apl. 

6 

May 

April 

June 

July 

156 

,, 

14 

April 

June 

* 

July 

7 

Apl. 

* 

June 

* 

July 

14 

,, 

14 

May 

t 

Ps. 


£ 

15,000 

47,585 

11,000 

8,900 


Pa. 


10,000 
M3, 781,000 
Mls.45,63a 
73,000 
25,929 
84,000 
40,000 
85,000 
16,240 

4.590 

3,543 

1,067 
32,000 

4.939 
13.974 

9,600 

5.749 
i.3,400 
81.752 
59.600 
11,700 

7.719 
31,02s 

7,250 
27,534 
10,389 
12,766 
Mi, 476,000 
•26,000 
32,261 

2,770 

Mt,88o,ooo 

S    965,420 

»19.550 

27,964 

Ml, 451,000 

22,635 

35,68b 

7,276 
11.544 


£ 

—  5,000 
+  14,330 
+  1,200 
+       2,700 

—  2,417 
+  3.6S4 
-t-  M35o,5lo 
+  M  10,280 

—  7,000 

22 

— .       7,000 

—  5,000 

—  20,400 
+  4,325 
+  407 
+  I. 710 

—  810 

—  2,990 

—  I.9J6 
+  4,528 
4-  1,700 
+  815 

—  1,900 

—  1.139 
— Ps.  642 
+  4,600 
+  1,064 

—  J,895 

+  5.382 
+  1,997 
+        1.258 

—  M253,II7 

+  ♦Qeo 
1-      1,252 

—  380 

4-  M230,979 
+  S  35,920 
+    •  2,050 

—  4.575 
4-  Ml63,524 
+  1,492 
4-  5,526 
4-        1,284 

85 


£ 

Ps.3l6,87« 

1,093,590 

55,oeo 

17,800 

2i,ooB 

132,250 

M  15829000 

M  170,990 

146,000 

268,840 

181.705 

82,000 

161,800 

31,690 

10,210 

6,107 

2,464 

73,000 

185,662 

27,971 

45.700 

33.867 

25,800 

1,080,727 

Ps250l,89l 

345,350 

333,650 

177,234 

50,250 

695,582 

10,389 

142,782 

M  5,386,000 

•295,778 

415,020 

4,850 

M  7,721,000 

311128,092 

819,550 

608,142 

.M6,322,ooo 

234.090 

72.515 

14.445 

52,240 


£ 
— Ps.90,030 
+    161,173 

4-  li,»oo 
4-         5,598 

—  3,769 
+  13,017 
4-Mlj822l(o 
4-    M29,6oo 

—  34,000 
+  1,740 

—  24,549 

—  17,000 

—  64,30a 
4-  6,692 


514 

2,056 

1,129 

7.440 

3.040 

8,155 

10,303 

5.404 

2,200 

156,858 

4-Ps639,220 

4-       87,950 

I-       83.350 

-  9,92s 
I-  1,000 
I-  "7,545 
H  1,997 
I-  128,588 
-MlI7,l62 

4-  826,908 
4-  67,901 
1,490 
I  4-  M240,648 
4-31364,595 
4-       82,050 

-  12,351 
h  M584,837 

4-  8,IBX 

4-         8,130 

4-         2,313 

5-518 


BeIra 

Canadian  Northern 
Canadian  Paoifio   . . 
Gr.  Trk.  Main  Line 
Gr.  Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  So 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 

April  » 
July  14 

Apl.    ♦ 
May    • 
June  2 
April  *c 

£ 

«„  55,042 
8874,900 

$2,867,oco 
232,992 

4-        2,908 

4-  8eo,7oo 
-f  8129,000 

4-      36,294 

7 

J 
t 
+ 

476,973 

4-     ^'8,275 

876.774.0c0 
5,408,429 

4-88,408000 
4-      705.927 

12,508 
27,455 
55.042 
6,428 
1,532 
86,487 

—  411 

—  1,383 
4-  11,771 
4-        2,908 

—  513 
4-  229 
4-      11,307 

t 

7 

? 
7 

1.041,459 
367,4^0 
48,840 
376,973 
84,036 
41,330 
574,662 

4-        17.890 
4-          3,495 
4-        17.945 
14.747 
4-             870 
4-          6,442 
4-        42,113 

*  Months. 


t  July  I. 


t  Jan. I. 


c  From  Oct.  i. 


MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  UONTH. 

NETT  EARNINGS  TO  DATE. 

MAUB. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  01  Dec. 

on  last  year 

Dols. 

Dols. 

Dols. 

:  Dols. 

Atchison  T.  &  S.  F< 

May 

4,304,000 

—     13,000 

II 

48,329,000 

+  8,251,000 

Atlantic  Coast  Line 

752,000 

—     104,000 

5,807,000 

+     315,000 

Baltimore  &  Ohio  .. 

,, 

3,170,000 

+   315.000 

11,570,000 

+     635,000 

Canadian  Northern 

,, 

1,054,^00 

+  327,200 

II 

9,316,800 

+  1,764,000 

Canadian  Pacitic   . . 

,, 

4,552,000 

+    180,000 

17,082,000 

+  1,170,000 

Chesapeake  &  Ohio 

^j 

1,033,000 

—   285,000 

5,639,000 

+       75.000 

Chicago  &N.W.    .. 

, 

2,252,000 

+    388,000 

8,681,000 

—  1,342,000 

Chicago  Burl.  &  Q. 

Apl. 

2,868,000 

-f    619,000 

11,952,000 

+     620,000 

Chicago  G.W. 

,, 

232,000 

—     28,000 

10 

3,746,000 

+     153,000 

Chicago  Mil.  &  S.P. 

May 

2,746,000 

+   448,000 

8,528,000 

—  1,806,000 

Chicago,  Rock  I.&P. 

Apl. 

1,497,000 

+      70,000 

4,942,000 

—     575.000 

Colorado  &Southern 

May 

407,000 

+     15.000 

2,349,000 

+       411,000 

Cuba 

Apl. 

6201,546 

—  258,724 

1,403,844 

—  1,447.087 

Delaware  &  Hud.  .. 

May 

592,000 

—  144.000 

1,917,000 

—  1,276,000 

Denver  &c  Rio  Gran. 

,, 

779,000 

—      19,000 

3,240,000 

—         72,00<i 

Erie 

^, 

1,779,000 

—     82,000 

3,239,000 

-  3,686,000 

Gr.Tr.  Main  Line.. 

^166,550 

—  €55.950 

€749.400 

—  €  1 36.8c 0 

Grand  Trunk  Westn 

^ 

€2,350 

—  €47,050 

€24,150 

—  €202,650 

DetroitG.H.&Mil.. 

,, 

^'€3,5oc 

—  €12.400 

€^9.7co 

—   €49-400 

Gt.  Northern 

,, 

2,416,000 

-H   349.000 

6,389,000 

—    713,000 

Illinois  Central      . . 

,, 

1,735,000 

+    4&6.000 

7.933.000 

+  2,174,000 

Kansas  City  Southn. 

369,000 

+      23,000 

1,819,000 

+     397,000 

Lehigh  Valley 

,^ 

1,282,000 

-—     30,000 

3,327,000 

—  1,445.000 

Louisville  &  Nashvl. 

,, 

1,730,000 

+      39,000 

a, 05 1,000 

i-       51,000 

Minn.  S.P.  (Soo)§  .. 

Apl. 

751,000 

—    171,000 

2,243,000 

—  1,506,000 

Miss.  K.  &  Texas  .. 

May 

698,000 

4-     280.000 

2,117,000 

+  1.368,000 

Missouri  Pacific   .. 

Apl. 

1,563,000 

+     579*000 

6,159,000 

+  2,474.000 

NewYorkCent.&H. 

May 

4,214,000 

—1,3^3.000 

i5,497,oot. 

—  8,637,000 

N.y.N.  Haven  &H. 

Apl. 

2,017,000 

+     142,000 

6,4.30,000 

■t-     568,003 

NewYorkOnt.&  W. 

May 

]  88,000 

—     iQ,ooo 

625,000 

—     115,000 

Norfolk  &  Western. 

1,745,000 

—   543,000 

•S 

8,538,000 

—  1,336,000 

Northern  Pacitic   .. 

2,617,000 

+    175.000 

'} 

11,199,000 

+     292,000 

Pennsylvania    Easi 
and  West  Lines.. 

Mar. 

6,934,000 

—   973.00c 

13,253.000 

—  7,369,000 

St.  Louis  &  San  F. . 

Apl. 

1,204,000 

+     82,000 

10 

13,733,000 

+  2,603,000 

Seaboard  Air  Line.. 

627,000 

—     34.000 

2,867,000 

+        15,000 

Southern 

May 

2,212,000 

■f      79,000 

II 

22,380,000 

-1-  2,530,000 

Southern  Pacifia   . . 

,j 

5.992,000 

+  1,897,000 

22,862,00t. 

+  7,240,000 

Union  Pacilic 

J, 

4,237.000 

+    851,000 

14.397,000 

-    493,000 

Wabash       .. 

■' 

1,124,000 

+    122,000 

4,273,000 

—     469,000 

§  includes  Wisconsin  Central.    *  uroas  earnings,    t  Surplus.    6  Deficit. 


The  partnership  between  Archibald  Mitchelson,  Lord 
Rhondda,  John  Hambly,  and  Edwin  Lucocq,  carrying  on  busi- 
ness as  stockbrokers  at  Cardiff,  London,  and  Swansea,  under 
the  style  of  A.  Mitchelson  and  Co.,  has  been  dissolved  by 
mutual  consent  as  from  June  30  last,  Lord  Rhondda  retiring. 
The  business  will  be  carried  on  by  the  remaining  partners. 


NOTICES. 


CITY  OF  TOKYO  5  PER  CENT.  STERLING  LOAN 
OF  1906. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  August,  1917,  will  be  PAID  on  and  after  that  date 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI.  Manager. 
7,  Bishopsgate,  E.C., 
17th  July,  1917. 


IMPERIAL   JAPANESE  GOVERNMENT    4V 
CENT.  STERLING  LOANS  OF  1905. 


PER 


The  YOKOHAMA  SPECIE  BANK  LIMITED,  LONDON, 
announces  that  ^300,000  4i  per  cent.  Sterling  Bonds  of  the  1st 
series,  and  /200,000  4J  per  cent.  Sterling  Bonds  of  the  2nd 
series  have  been  purchased  on  behalf  of  the  Imperial  Japanese 
Government  for  the  purpose  of  cancellation,  and  the  S9.id  Bonds 
are  now  cancelled. 

The  quantities  and  denominations  of  the  Bonds  so  cancelled 
are  the  following : — 


Months,   t  J^com  Jan.  I.  i  Vci^ui  iaiy  i.    c  Nett.    ^  15  days,    a  todays. 


First  Series. —        £ 
3S  Bonds  of  500. 
750        ,,  200. 

1325         ,,  100. 

London,  17th  July,  1917. 


Second  Series.—         / 
581   Bonds  of  200. 
689  ,,  100. 

745  ,,  20. 
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July  21,  1917. 


DONT  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142.HolbornBars.  EC.  1. 
or   to   any  of   its  Agents. 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 


NATIONAL  BENEFIT 

ASSETS    EXCEED  -  -        £800,000, 

Attractive    LIFE,    FIRE.  ACCIDENT  &  MARINE  Policiea. 

HEAD    OFFICES : 

NATIONAL  HOUSE.   27-2  8,  Newgate  Street.  LONDON.  E.G.  1. 

Managing  Director:  J,  Francis,  J. P.,  F.S.S. 


tlbe  S^nvestors'  IRepiew. 

Money    and   Credit    Notes. 

Bank  Rate  5  per  Cent.    (Reduced  from  5^  per  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

Apart  from  the  anxiety  about  the  course  of  events  in 
Petrograd  and  the  shiftings  around  of  credit  in  connec- 
tion with  our  own  Government's  requirements,  there 
has  been  nothing  to  ruffle  the  Money  market  this  week 
or  to  alter  rates  in  any  appreciable  degree.  Call  money 
was  cheaper,  perhaps,  a  week  ago  than  it  is  to-day,  but 
4  per  cent,  is  about  the  highest  rate  for  it,  with  4^  per 
cent,  for  seven-day  loans,  and  discount  rates  have  been 
steady  all  week  at  previous  figures.  A  large  mass  of 
Treasury  bills  fell  due  on  Tuesday  and  a  lesser  amount 
of  them  was  renewed  than  the  market  had  expected,  so 
that  there  was  an  abundance  of  floating  credit  in  the 
market  on  Wednesday,  but  although  that  sent  down 
afternoon  money  to  3  per  cent,  it  made  no  difference  in 
the  morning  rates,  and  the  surplus  was  certain  to  be 
soon  absorbed  again  as  the  market  reinvested  it.  The 
dealers  were  simply  endeavouring  to  replace  the  bills 
paid  off  with  others  maturing  at  spaced  dates  instead 
of  all  on  one  day.  It  was  thus  no  indication  of  want  of 
means  or  reluctance  to  lend  which  influenced  the  move- 
ments of  Tuesday.  The  ticklishness  of  Russian  affairs 
was  emphasised  by  the  weakness  of  the  Petrograd  ex- 
change, but  that  did  not  prevent  Russian  bills  from 
being  negotiated  in  the  open  market  at  rates  differing 
very  little  from  those  paid  on  our  own  Government 
paper.  Our  long-dated  Treasury  bills  were  quoted  in 
the  end  of  last  week  at  4{f-|  per  cent.,  and  short-dated 
maturities  were  dealt  in  in  the  middle  of  last  week  at 
4^-1%  per  cent. 

The  Bank  return  revealed  no  changes  of  significance 
to  those  whose  business  it  is  to  study  fluctuations  with 
an  eye  to  the  fixing  of  rates.  Owing  to  the  return  of 
;^4i3,ooo  in  notes  from  the  active  circulation  the  re- 
serve is  ;^i73,ooo  up  at  ;^32, 125,000,  but  the  bullion 
is  down  ;^240,ooo  to  ;^S3, 193,000,  which  is  ;£^3,759,ooo 
less  than  the  stock  a  year  ago,  and  the  proportion  of  the 
reserve  to  the  liabilities  is  f  per  cent,  lower  at  i8f  per 
cent.,  thanks  to  the  important  increase  in  the  public 
deposits,  which  has  been  mitigated  by  a  decline  of  only 
';^"i,392,ooo  in  the  other  deposits.  In  other  words,  the 
Government  balances  have  been  raised  by  outside 
borrovi'ing  at  the  Bank,  other  securities  being 
^"4,065,000  higher,  not  by  the  direct  transfer  of 
bankers'  balances  to  Government  account.  In  spite  of 
the  addition  of  the  week  public  deposits  are  now 
•^0,313,000  below  the  figure    of   this    time  last    year. 


while  other  deposits  are  ;^38, 268,000  larger,  and  these 
changes  are  all  intimately  associated  with  the  financing 
of  the  war  as  also  the  expansions  in  the  Government 
and  other  securities,  and  one  can  draw  no  moral  from 
them  or  obtain  any  guidance  as  to  the  future. 

Wide  fluctuations  have  occurred  in  the  silver  market 
this  week.  Following  an  announcement  that  the  In- 
dian Government  had  prohibited  the  importation  of  the 
metal  on  private  account,  Indian  bull  operators,  who 
had,  as  a  "  hedge,"  sold  short  in  London,  immediately 
began  to  close  their  bear  positions  here,  and  the  price 
rose  id.  to  41  Jd.  per  oz.  The  Indian  bulls  lelt  that  the 
prohibition  made  their  position  secure  in  India,  and 
that  it  was  therefore  unnecessary  any  longer  to  keep 
open  their  bear  account.  The  prohibition  will  no  doubt 
weaken  the  market  in  London,  as  no  Indian  private 
purchases  are  likely  to  be  made  abroad,  for  if  they  are 
the  Government  will  commandeer  the  silver  on  arrival 
in  India  at  a  discount  of  5  per  cent,  on  the  prevailing 
London  price,  equivalent  to  2d.  per  ounce.  The  Indian 
bear  covering  having  been  completed,  these  considera- 
tions prompted  a  steady  relapse  in  the  price  of  the. 
metal,  which  is  now  expected  to  fall  below  4od.  per 
ounce  within  a  comparatively  short  time.  At  any  rate,, 
for  the  past  few  days  the  demand  for  silver  has  been 
very  small,  and  sellers  now  predominate. 

Meanwhile,  an  interesting  arrangement  has  been 
made  which  is  designed  to  effect  virtually  a  complete 
solution  of  the  Indian  currency  shortage.  The  Govern- 
ment of  India  has  arranged  to  take  any  shipments  of 
silver  from  the  United  .States,  payable  in  sterling  drafts, 
and  the  Indian  Government  has  also  agreed  to  buy  gold 
imported  from  the  United  States  at  15  rupees  to  the 
sovereign.  Already,  it  is  stated,  ^^200,000  of  gold  has 
been  shipped  from  the  United  States  to  India.  But,  of 
course,  it  will  depend  upon  the  freedom  with  which  the 
licences  to  import  gold,  which  are  necessary  before 
shipments  can  be  arranged,  are  issued  by  the  Treasury. 
Several  banks  are  patriotically  co-operating  with  the 
Government  of  India  in  this  matter  of  solving  the  cur- 
rency difficulty,  though  they  arc  likely  to  suffer  in 
pocket  thereby.  The  United  States  is  the  only  place 
in  which,  for  the  time  being,  there  may  be  said  to  be  a 
surplus  stock  of  gold. 

One  of  the  features  of  the  foreign  exchange  market 
this  week  has  been  the  dismal  showing  made  by  the- 
Petrograd  exchange.  ?Vfter  having  fallen  to  nearly 
200,  the  rate  sharply  rose  to  224  on  the  news  of  fresh- 
disturbances  in  Petrograd,  and  the  possibility  of  the 
resignation  of  certain  Ministers  ;  but  on  Thursday  there 
was  an  appreciable  rally  following  the  receipt  of  advices 
that  the  Lenin  insurrectionary  movement  had  failed, 
and  that  the  Ministerial  resign.itions  would  not  take 
effect.  There  has,  how^ever,  been  little  aclual  business 
in  roubles,  and  the  market  is  likely  to  remain  a  restricted' 
one  fjending  the  stabilising  of  the  poiit'cal  position  in 
Russia.  There  has  been  a  significant  improvement  in' 
the  Swiss  exchange,  which  has  moved  up  to  22f  20c,. 
with  business  reported  at  a  higher  figure.  The  crisis  in 
Spain,  news  from  which  "s  very  scanty,  owing,  appa- 
rently, to  pro-German  intrigues,  is  not  yet  over.  But 
the  uncertainty  of  the  position  there  explains  the  very 
proper  reluctance  to  take  special  measures  to  lower  the 
value  of  the  peseta.  In  fact,  this  week  the  peseta  has 
declined  in  value,  owing  to  the  political  uncertainty, 
and  while  that  remains  the  premium  on  the  peseta  >s 
calculated  gradually  to  disappear. 

The  Yokohama  Specie  Bank,  Ltd.,  London, 
announces  that  ;£"300,ooo  4^  per  cent,  sterling  bonds  of 
the  first  series  and  ;^20o,ooo  4i  per  cent,  sterling  bonds 
of  the  second  series  of  the  Sterling  Loan  of  IQ05  have 
been  purchased  on  behalf  of  the  Imperial  Japanese 
Government  for  the  purpose  of  cancellation.  And  so- 
the  good  work  which'  has  been  in  progress  since  the 
beginning  of  the  war  goes  on. 

Silver. 
Apart  from  rngney  rates  and  war  finance,  the  chief 
interest  in  the  money  market  this  week  has  been  silver, 
which  has  fluctuated  ralher  wildly  in  price,  as  ex- 
plained above.  Why  the  Government  of  India  has 
prohibited  the  importation. of  silver  on  pri\ate  account 
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into  India,  is  not  clear,  but  the  step  had  the  effect  of 
driving  up  the  price  of  the  metal  in  India,  and  that 
forced  the  bears  there  to  endeavour  to  close  their  ac- 
counts on  this  market,  as  Messrs.  Mocatta  explain. 
As  there  was  little  silver  in  our  market,  the  buying  in 
was  difhcult  and  expensive,  but  now  that  it  is  over  the 
market  is  easier  and  seems  likely  to  continue  so.  It  is 
added  that  the  China  banks  have  again  been  making 
large  purchases  of  the  metal  in  San  Francisco,  but  the 
Indian  prohibition  of  imports  will,  it  is  thought,  tend 
to  decrease  the  movement  of  silver  to  the  East,  and 
should  that  prove  a  correct  guess  the  metal  will  be 
more  abundant  in  London.  Messrs.  Samuel  Montagu 
and  Co.  say  that  the  stock  in  Bombay  consists  of  i  ,700 
bars,  as  compared  with  1,800  bars  last  week.  The 
stock  in  Shanghai  on  July  14  consisted  of  about 
19,900,000  ozs.  in  sycee,  and  $15,100,000,  as  compared 
with  about  20,700,000  ozs.  in  svcee  and  $15,000,000  on 
July  7. 

Applications  for  the  Rs.  1,20,00,000  India  Conncil  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,13,05,000.  Of  these, 
Rs.  I, u, 86,000  were  allotted  In  deferred  transfers,  and 
Rs.  8,14,000  in  immediate  transfers.  Tenders  for  bills  and  de- 
ferred transfers  at  13.  4  5-32d.  and  for  immediate  transfers  at 
IS.  4id.  received  about  56  per  cent.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  1,20,00,000.  Since  April  i  the  total 
sales  have  been  Rs.  !S;oo,oo,ooo,  realising  ;^i2, 126,324. 


BANK    OF    ENGLANB. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday.  July  18,  1917. 

ISSUE    DEPARTMENT. 

£ 

..    68,995,670 


Notes  Issued 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion       .« 


I 
11,015,100 

7,434.000 
50,545.670 


Proprietors' oapttal 

Real 

Pubiia  Depositsdncludiog 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts) ,, 

Other  Deposits 

SaTaa  Oa;  and  other  Bills 


^68,995,670 
BANKING    DEPARTMENT. 


14,553.000 
3i«4i.724 


47,755.170 

124,711,196 

16,591 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo 


£68,995  670 


45,487,661 

112.664,895 

29,478,245 

2,646,880 


£190,277,681  fl90,277,63l 

Dated  July  19,  1917.  J.  G.  NAIRNE,    Chief  Cashier. 

BANKING     DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 

Last  year.  July  ii,         July  1 8, 

July  19-  I  1917.  1917. 


f 

3,326,472 
58,068,078 
86,443.050  I 
26,830 

42,188,185 

80,788,352  i 
39,440,893 


Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do, 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 


f 

35,960,246  'NoteCtrcuIation 
56.951,133  ,Coin  and  Bullion 
273  p. 0.     'Proportion 
6    „       iBank  Rate 


£ 

3,249,543 

43.087,527 

126,103,441 

24.224 

45,465,561 
208,600,131 
31,952,043 


£ 

39,930,070 
53.432,113 

19  PC. 
5   .. 


£ 

3,241,724 

47.755.170 

124,711,195 

16,591 

45,487,661 
112,664,895 
29,478,245 
32,125,125 


£ 

39.517,425 
53,192,550 

18.6  p.c. 
5      ., 


5,667,643 


Decrease, 


5,667,643 


Increase. 
£ 


Decrease. 


£ 
7,819 

1.392.245 

7,6?3 
Increase. 

22,100 

4,064,764 

173,082 


5,667,643 


Decrease. 
£ 

239,563 
412,645 

.4  PC. 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1917. 

19 16. 

Increase. 

Decrease. 

£ 

£ 

I 

£ 

January 
rebruary 

1,865,125,000 

1.459.596,000 

405.529.000 

1.779.554,000 

1,109,049,000 

670,505,000 

—. 

March 

1,492,8:5,000 

1.085,508,000 

407,317.000 

,  . 

April 

1,403,882,000 

1,090,356,000 

313,526,000 

— 

May 

1,778,706,000 

1.445,416,000 

333,290,000 

— 

June 

1,486,612,000 

1.147,630,000 

339.1^2,000 

. 

July           4 

387,191,000 

340,561,000 

46,630,000 



>>           11 

373.674.003 

319,832,000 

53,842,000 

— 

18 

352,096,000 

29O,I35,0CO 

61,951,000 

— 

Total 

10,919,665,000 

8,288,083,000 

2,631,532,000 

- 

CURRENCY  NOTES 

Return  of  Currency  Notes  for  the  wfeek  ended  July  i8,  1917. 


ti  notes 
20s.  notes 
Nbte  certificates 
Previous  total 


Issued. 


3,312.513 

1.130,947 

860,000 

652,730,316 


658,023,777 


Cancelled. 


c 

2,421,549 
1,085,588 

260,000 
_487,?9ii936_ 
491.759,074, 


Outstanding. 


"8.165,534 
31,329,169 
16,770,000 


Ratio  of  gold  held  against  notes,    this  week,  19.06  p.c. ;  last  week, 


166,264,703 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  14.) 


Rbvbhub. 


Expenditure. 


Customs          ,,        ,,        ,,    I 
Excise 

Estate.  &o.,  Duties  .. 

Stamps , 

Land  Tax  and  House  Duty 
Property  and  Income  Tax        3, 
Excess  Profits  Tax    . ,        . .    3, 

Land  Values 

Post  Office       I 

Crown  Lands 

Sundry  Loana 

Misoellaneous 2, 

Bullion  advances  repaid  ., 
For  Treasury  Bills  for  Supply  36, 
5%  Exchequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1922. .  2, 
6%  Exchequer  Bonds,  1920.. 
War  Expenditure  Certificates 
War  Savings  Certificates  ., 
4%  War  Loan,  1929-1942 ) 
5%  War  Loan,  1929-1947  j"  *' 
Other  Debts  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  1916    ..        ..  28, 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903        

Under  Public  Buildings 
Under  Housing  Act.. 
Repayment  of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 

China  Indemnity 

East    African     Protectorate 

Loan  repayment     ,. 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means  .\dvanots 
Decrease      in      Exchequer 

balances        


i 

,013,000 
441,000 
448,000 
349,00c 

,561,000 
,286,000 

,300,000 

19.663 
870,650 

40,000 
,410,000 

,366,000 


800,000 
850,000 

331,585 


^82,085,898 


30,000 


7,652,00* 


National  Debt  Service       ,,       — 

Interest,  etc.,  on  War  Debt       753,954 

Development  &  Road  Impvt         — 

Paymentsio  Local  Taxation        — 

Other  Consolidated  Fund 
Charges       — 

Supply  Services       ,,        ..72,876,086 

Bullion  Advance 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ., 

For  Treasury  Bills    .. 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1916  ..        — 

Expenditure  Certificates 
under  War  Loan  Act,  1916       — 

Other  Debt  under  War  Loan 
Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  6x  of  Finance  Act, 
1916 5: 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        50,000 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914   ..        — 

Public  Buildings  Expendi- 
ture Act,  1903  ..        .,        — 

Old  Sinking  Fund,  1907-8..         — 

Old  Sinking  Fund,  1910-11..        — 

China  Indemnity        ..        .,        — 

East  African  Protectorate 
Loan  repayment     ..        ..        — 

Suez  Canal  Drawn  Shares..       — 

Temporary  Advances  repaid         — 

Increase  in  Kxcheijuer 
balances       723,833 


£82,085,898 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves  . . 
5%  redemption  fund  against 

F.R.  bank  notes 
Bills  discounted— Members'. , 
Bills  bought  in  open  market 

U.S. bonds         

One-year  U.S.  Treasury  notes 
U.S.  Certificates  of  indebted- 
ness        , 

Municipal  warrants     . . 

Total  earning  assets  ., 
Federal  Kes.  notes— nett 
Due  from  other  Federal  Res 

bank— nett 

Due  from  depositary  banks  . . 

Uncollected  items 

All  other  resources      . , 

Total  resources 


Capital  paid  in   .. 

Government  deposits  .. 

Due     to     members— Reserve 

account 

Members'  bank  deposits— nett 
Collection  items 
Federal  Res.  notes— nett 
Fed.  Res.  bank  note  liability 
All  other  liabilities 


June  15,  1917. 


i 

73,004,000 

791,600 

44,394,000 

4,903.600 


Total  liabilities 

Gold  reserve  against  nett  dep. 
and  note  liabilities    .. 

Cash  reserve  against  nett  dep. 
and  note  liabilities    .. 

Cash  reserve  against  nett.  dep. 
liabilities  after  setting  aside 
40%  gold  reserve  against 
aggregate  nett  liabilities  on 
F.R.  note?  in  circulation  .. 


i23>"93>200 

80,000 

40,564,800 

32,905,00c 

7,280,000 

4,668,eoo 

10,876,800 
494.000 


96,789,400 
2,270,200 

1,128,400 

58,064,000 
1.043,400 


282,468,600 


11,434,200 
51,826,000 

174,146,890 

35,975,000 

8,604,800 

72,400 

409,400 


282,468,600 


55-9% 
58.2% 


59 -o*?; 


June  8,  1917. 


£ 

66,000,200 

546,000 

41,177,200 

7.538.600 


June  I,  1917. 


£ 

59,845,000 

610,600 

37,511,200 

7,324,800 


115,262,000 

80,000 
19,604,200 
27,054,000 
7,277.400 
4,667,600 

11,992,000 

1,104.800 


71,700,000 
5,241,600 

962,200 

60,946,000 
1,117,600 


11,400,000 
45.397,Boo 

155,381,400 

36,264,200 
6,495,200 

370,800 


52.2% 
63.-^ 

5i.3% 


105,291,600 

80,000 
10,170,800 
23,220,000 
7,277,400 
4,667,600 

10,831,400 
2,782.400 


58,949,600 
5.975,600 


35,418,400 

1.211. 200 


207,  C6 1, 800 


11,397,030 
19.285.400 


144,229,200 


26,828,400 
5,555.200 


366,600 


207,661,800 


61.3% 
65.8% 


N?EW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


July  14,1917 


Loans       .. ■  773>678,ooc 

Reserve  held  in  own  Vaults . .  I  — 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits  . .  . .  i 
Circulation  ..  ..  ,_l 
Excess  Lawful  Reserve 


82,168,00c 
12,682,000 
724,892,000 
39,050,000 
5,944.000 
21,258,000 


July  7,1917   June30,i9i7|july  15, 1916- 


£ 

770,604,000 

50,018,000 

83,950,00c 

11,322,000 

696,930,000 

38,336,000 

5,934,000 

48,262,000 


765,014,000  I  645,426,000 
51,114,000  {  80,448,000 
67,006,000  I  31,112,000 
11,390,000     11,263,000 

686,152,000  1 627.992,000 
35,432,000  I  36,026,000 
5,924,000  I    6,312,000 

14,220,000  '    1 4< 900,0(» 


—  —  www     ^^^....m     j.^.v.jw>  IB  .  ,  I  J.l.,Ayj,\^^J  40,4U^,VAA^  i4,.iiU,'JUkJ      ■  X4,y<^U,\fW 

Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  th© 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


19. II  p.c. 


Loans  ..        ,. 
Specie  ,, 

Deposits 
Legal  Tenders 


July  14,  1917. 


£ 

168,514,000 

12,264,000 

169,264,000 

2,032,000 


July  7, 1917. 


172,968,000 

12,408,000 

1721553,000 

2,136,000 


J«ne  30,  1917. 


172.s3fi.00o 

12,790,000 

174,134,000 

2,078,000 


July  15,  1916 


£ 
145,802,000 
12,092,000 
153,360,000 

1,916,000 


66 


XTbe  Jnvestors'  IReview. 


July  21,  1917. 


BANK  OF  FRANCE  (25  franc*  to  the  £). 


Gold  In  hand 
Stiver  In  hand 
Bills  dlaoounted 
Advances 
Note  oitoulalioa 
Publio  deposits 
Private  deposits 
PoreiKn  Rilln.. 


July  19,  1917, 


C 

130,412,320 

10,490,400 

22,539,360 

4^,254.240 

808,188,163 

5.086.680 

101,473,440 

79.760 


July  T2,  191?. 


i30,345.«4i' 

10,490,400 

20,961,520 

45,827,440 

807,859,360 

2,801,720 

98,460,600 

108, 6co 


July    5.  iQir. 


1 

130,240,560 

10  509,560 

27,491.920 

44,995,360 

804,482,160 

1,708,440 

111,120,800 

64,680 


July  20, 1916" 

€ 

191,211,120 

l3i6f3,72o 

16,970,680 

47,834.400 

643.748.920 

2,481,360 

88,788,200 

2«,20O 


Proportion  between  bullion  and  circulation  27.50  per  cent.,  against  27.50  per 
«ent.  last  weelc.  Advances  to  the  State  £428,000,000.  The  adjourned  payments 
of  drafts  In  Paris  on  account  of  the  moratorium.  £21,121,120,  decrease  £7'i32o, 
and  at  the  branches  £26,293,240,  decrease  £65,960. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silvei 
Bills 

Note  olroulatlon 
Current  and  deposit 
accounts     .. 


June  30, 1917.     June  23,  1917.  June  15, 1917.  June  30,  igi6 


£ 

15,702,608 

8,043,720 

21,606,336 

4.115,868 


£ 

15.742.704 
7,578,092 
20,004,896 

4.9'4,M4 


£ 

15.740,504 

7.519,316 

ao,coi,872 

4,763,964 


£   „ 
12,449,184 

7,054,348 
17,326,204 

5,005,140 


BANK  OF  ITALY  (25  lire  to  the  £). 


June  10,1917  May  31,1917.  May  20, 1917  June  10, 1916 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


(. 

39.482,080 
19.844,800 
832,560 
13.494.560 
8,796,680 
166,180,080 
19,009,360 
12,395,480 


£ 
40,866,280 
20,155,320 
832,560 
14,261,720 
8,793,400 
164.fi  80, 480 
19.877.720 
12,227,000 


£ 

40,476,520 

20,433,800 

832,600 

14,349.760 

8,816,880 

162,021,480 

19,765,800 

■3.165,520 


£ 

45,231,7.-0 

16,726,800 

834,360 

8,325.400 

8.334,360 

126,598,560 

13,674,880 

18,332,280 


BANK    OF    SWEDEN. 


Gold    ., 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oircul?tion 
Deposits  at  notice  .. 


July  7,  1917. '  June  30,  1917, 


11,259,000 

7,409,000 

5,025,000 

8,259,000 

24,695,000 

7,425,000 


£ 

IX, 261, 000 

7,613,000 

5,064,000 

7,412,000 

25,890,000 

6,324,000 


June  23, 1917. 


11,262,000 

7,346,000 

5,067,000 

6,579,000 

24,085,000 

5,932,000 


July  8,  1916. 


i 
9,227,000 

8,997,000 

4,458,000 

2,519,000 

18,184,000 

4,875,000 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills  .. 
Disoounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current  \ooounts,  Deposits 
Dividends,  Interests,  &c.  .. 
Government  Securities 


July  7,  1917 


i 

63*250.580 

29,929,202 

3.724.972 

31.417.051 

25.643,73s 

101,061, 9t;6 

31.934.371 

2.039.491 

7,981,683 


June  30,1917  June  23,1917   July  8,  1916 


^    £ 

62,97',307 

30,225,585 

3,674,407 

30,098,644 

25,850,135 

99,097,889 

31,515.598 

2,186,074 

9,053,989 


£ 

61,687,761 

30,280,035 

3.629,673 

30,650,030 

25,798,9>7 

98,301,293 

31,442,129 

1,139,191 

9.456,296 


£ 
,397,067 
,436.379 
744.69S 
,950,209 
,572.296 
.320,345 
,409,972 
.555  925 
,542,951 


LONDON  COURSE  OF  EXCHANGE. 

Plaoe. 

Usance. 

July  17,  1917. 

July  19,  19:7. 

Sellers.  Buyers. 

Sellers. 

Buyers. 

Amsterdam  . .     . . 

Paris     ..    '.'.    '.. 

Marseilles    . .     . . 
Switzerland..     .. 

Petrograd    '.'.    .. 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 
Cbristiania  ..     .. 
Stockholm  ..     .. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .    . . 
Three  months'  bills  ,,     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills  . .    . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

n.52 
11.68 
27.35 
27-73 
27-73 
22-20 
22.55 

2>5 
34-30 
20.65 

55J 

y* 
■6-33 
16.05 
15  20 

11.55 
tt.73 
2740 
27-78 
27.78 
22.30 
22-65 
220 
34-40 

iii 

16.15 
15.30 

11-50 

11.65 

27-37 

27.75 

27-75 

22.12 

22.47 

215 

3433 

20.95 

h 
16.20 

15-92 

15.05 

ti-54 
11.70 
2742 
27.80 
27.80 
22.22 
22.57 
220 

34-43 
21.0] 

?* 
16.30 

16.02 

FOREIGN  RATES  OF  EXCBANGE  ON  LONDON. 


Method  of 
Quoting. 

0  § 

It 
H 

Last 
Week. 

This 
Week. 

Paris,  cheques 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight.. 
Lisbon,  sight  .. 
Switzerland,  sight   .. 
Christiania,  sight 
Stockholm,  sight      .. 
Copenhagen,  sight    .. 
Petrograd.  sight 
Alexandria,  sight 
Bombay,  T.T. 
Calcutta,  T.T. 
Hong  Kong,  T.T.    .. 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 

■ 

Francs  10  £1 
Florins  to  £1 
Lire  to  £1  .. 
Pesetas  to  £1 
Pence  to  nulreis  . . 
Francs  to  £i 
Kroner  to  £l 
Kroner  to  ft 
Kroner  to  £[ 
Roubles  to  £rc     . . 
Piastres  10  £1 
Sterling  to  rupee. . 
Sterling  to  rupee.. 
Sterling  to  dollar.. 
Sterling  to  tael     . . 
Sterling  to  dollar. . 
Sterling  to  yen     , . 
Dollars  to  £1 
Pence  to  dollar    . . 
Pence  to  peso 
Pence  to  dollar    . . 
Pence  to  milreis  . . 

25.23i 
12.107 
»5.22i 
25.224 

53id 

25.224 

18.159 

18.159 

18.159 

94-57 

97i 

1/4 

1/4 

2(.58H. 

4^:^11. 

5ld. 

27.43. 
Ji-531 
34-394 

32id 

22.95 

■6-i5i 
15.32 
16-391 
204 

1/4A 
>/4A 

3/loJ 

%% 
4-76i 
sold. 
l2Ud. 

UJrf- 

27.38 
11.52 

34.32J 
20.85 

3iirf. 

22.20 

15.94 
15.09 
16.27 

^. 

>/4i^ 

","? 

3/(U 

2/4A 

2/l« 

Hi 

New  York,  cable     .. 
Buenos  Aires,  T.T. . . 
Valparaiso,  90  days.. 
Montevideo,  T.T.     .. 
Rio  de  Janeiro.  00  days 

Thirty  and  sixty  day  remitted 
Three  months  ,, 

Pour  months  ,, 

Six  months  , 

Three  monthi  fine  ialaod  bills 
Four  months 
aix  months 


OPEN  MARKET  DISCOUNT.  L"t  week.  This  week 

Per  cent.  Per  cent. 


..  4}-«  ••  4{— e 


4i 
5-* 


"    ::    ::     ::  A  "  .^h 

BANK    AND    DEPOSIT    RATES.    La.t  week  This  week 
_     ,     ,  „  Per  cent.    Per  cent. 

Bank  of  England  minimum  dlsoouol  rate        5        ..        5 

■  ■  M         short  loan  rates  —  

Bankers' rate  on  deposits ,,        .,        a 

Bill  brokers'  deposit  rate  (call) 4 

H  7  and  14  daye' noiloe  4^ 

Current  rates  for  7  day  loans         4J 

.)  for  call  loans  ,        ,,        .,    3^—4 


3i— 4 


The  Week's  Stock  Markets. 

There  have  been  numerous  cross-currents  affecting 
the  stock  markets  this  week,  and  although  brokers  com- 
plain that  at  the  best  they  get  only  one  good  day  for 
every  two  bad,  they  manage  somehow  to  keep  the  tone 
more  cheerful  than  might  be  expected  in  the  circum- 
stances. There  has  been  rather  a  dearth  of  war  news 
— at  any  rate,  of  a  spectacular  sort,  and  the  slight  Rus- 
sian reverse  coupled  with  the  recrudescence  of  political 
disorders  in  Petrograd  caused  an  uneasy  feeling,  which 
Vv-as  accompanied  by  a  sharp  drop  in  the  value  of  the 
rouble.  Cabinet  changes  at  home  were  also  an  un- 
settling factor,  and  no  comfort  was  derived  from  the 
replacement  of  Bethmann-Hollwcg  by  a  Michaelis  in 
Berlin.  The  situation  in  China  continues  obscure,  but 
it  has  not  affected  markets  to  any  appreciable  extent. 
On  the  other  hand,  the  announcement  that  Brazil  will 
recommence  specie  payments  on  August  i  as  promised 
made  a  very  favourable  impression,  and  .Argentine 
things  improved  on  the  proposal  of  the  railways  to  raise 
their  rates  by  22  per  cent.,  although  it  should  be  borne 
in  mind  that  Government  sanction  has  to  be  obtained, 
and  it  is  by  no  means  assured.  Japan  has  redeemed 
another  half-million  of  the  4^  per  cents.,  and  with  money 
easy  gilt-edged  securities  generally  showed  consider- 
able strength.  Consols  touching  the  highest  point  of  the 
year.  Home  Rails  were  not  affected  by  the  first  batch 
of  dividend  announcements,  which  were  in  accordance 
with  expectations,  but  there  was  a  fair  amount  of  busi- 
ness in  certain  sections  of  the  miscellaneous  market, 
and  on  the  whole  things  might  easily  have  been  worse 
when  all  the  conditions  are  taken  into  account. 


Although  the  daily  record  o£  markings  has  not  tended  to 
encourage  enthusiasm  on  the  Stock  Exchange,  there  has  been  a 
very  cheerful  tone  in  most  departments,  except  in  one  or  two 
directions,  where  special  influences  have  been  at  work.  Easy 
money  conditions  and  the  bank  statements  showing  iacreased 
deposits,  in  spite  o{  the  recent  War  Loan  subscription,  gave 
the  gilt-edged  market  a  good  excuse  to  put  up  prices.  Consols 
were  particularly  strong,  and  at  one  time  they  marked 
56^,  the  highest  price  of  the  year.  War  Loans  were 
firm,  and  Indian  issues  showed  strength,  while  there  was 
quite  a  good  demand  for  Colonial  loans,  especially  those  with 
a  relatively  short  currency.  In  the  Foreign  market,  Brazilians 
easily  took  the  lead  on  the  promise  that  specie  payments  o£ 
interest  will  be  resumed  next  month,  and  Argentines  were  firm 
in  sympathy.  Cuban  Ports  improved  on  hopes  that  a  settlement 
of  the  dispute  with  the  Government  will  be  arrived  at.  Chinese 
and  Japanese  were  firm,  and  Greeks  received  some  support, 
but  Russians  were  prominently  weak  on  the  disturbances  in 
Petrograd  and  the  sharp  advance  in  the  exchange. 

Home  Railways  did  not  show  to  much  advantage,  the  buying 
in  anticipation  of  the  dividends  having  apparently  come  to  an 
end.  The  first  announcements  were  in  accordance  with  market 
forecasts,  and  had  no  effect,  but  towards  the  end  there  was 
rather  more  inquiry  for  some  of  the  heavy  stocks.  American 
Railroads,  after  being  rather  dull,  improved  in  sympathy  with 
Wall  Street',  but  Canadian  Pacifies  juid  Grand  Trunks  were 
rather  neglected,  and  did  not  benefit  from  the  good  traffics. 
Mexicans  were  very  strong,  and  it  looks  as  though  conditions 
in  the  country  had  definitely  taken  a  turn  for  the  better.  Argen- 
tine Rails  showed  to  advantage,  on  the  hope  that  rates  will  be 
raised,  and  for  once  in  a  way  the  traffic  decreases  were  neglected, 
but  Brazilians  did  not  share  to  any  material  extent  in  the  im- 
provement in  Government  stocks,  possibly  owing  to  a  slight 
reaction  in  the  exchange. 

Bank  shares  were  good  on  the  reports.  .\s  a  rule  dividends 
are  the  same  as  last  year,  but  the  increase  in  resources  is  wel- 
come, and  the  small  amounts  required  for  depreciation  of  in- 
vestments encourage  the  hope  that  bottom  has  been  touched. 
Breweries  were  good,  and  Guinness,  Bass,  Bieckerts.  Meux, 
and  Watney  all  scored  substantial  advances.  In  the  Iron  and 
Steel  section  the  movements  were  mostly  favourable,  and  Guest 
Kesns,  Pease  and  Partners,  Bolckow  Vaughan,  Babcock-s, 
Rh^mneys,    and   a    few   others   showed    substaatial    gains,    but 
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Mond  Nickels  cased  off  a  little  on  the  report.  Land  shares 
were  firm,  but  the  good  Hudson's  Bay  dividend  had  no  effect. 
Pekin  Syndicate,  Pahangs,  and  Deccans  improved,  but  Duff.s 
■were  weak.  Among  Industrials  Coats  were  flabby,  but 
Brazilian  Tractions  and  Kio  Trams  were  particularly  strong, 
and    Associated    Cements,    Salt    Unions,    and    several    others 


Rubber  shares  have  not  been  very  active,  but  the  tone  was 
fairly  strong.  The  price  of  the  material  seems  to  have 
bottomed  for  the  time  being  round  2S.  6d.,  and  as  there  is  very 
little  floating  stock  about,  buyers  are  easily  induced  to  spring 
another  fraction  for  the  shares  they  fancy. 


I  Last    This 

I  Week  Week 


Consols 

War  Loan   3*% 

iH 

5%.  1929-47- . 

-   ,.   ..            4%,  i9'9-47" 
fndia3% 

..      3,4% 

Australian  5j%,  1920-22  .. 
Canada  4%,  1940-60 

-t        4j%.  1920-5 

N.S.W.4%.1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913 

^^M       5%.  1914    

Chinese  1896  

I,       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pra 

dfd 

Gt,  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

LancR.  and  Yorks 

London  Brighton  defd.  .. 
London  Chatham  ord.. 


Canadian  Pacific   

E.  Indian  Guar.  4J  %  debs, 
Grand  Trunk  ord.    

Do.  ist  pf 

Do.  3rd  pf 

Atchison   

Baltimore 

Chesapeake 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacitic  

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   ., 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &Co.  '*  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    , . 

Lloyds  

London  &  Provincial  .... 

London  &  Braziiian 

Armstrong,  Whit  worth,. 
Birmingham  Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement 

Borax  dfd , . . . . 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 

British  Aluminium 

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Ke  liner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

Kastmans 

English  Sewing  Cotton  ,. 
Anglo-Egyptian  "  B"  , 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Anglo-Java  Rub.  {2/-)  .... 

Anglo-Malay2/ 

Ayer  Kunin^  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  . . . . 

Carey  United  £1   

Chersonese 

Gula  Kalumpong  £1 

Highlands  £i 

JavH  Para  1 1  

Johore  Rubber  Lands  £1.. 

Langen  Java  £1 

Linggia/- 

London  Asiatic  2/- 

Malacca  £  I 

Malayalam  £1 

Abbontiakoon  {10/-) 

Bechaanaland  Exp.  -..».. 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (£i2)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  d!d.  (j£2  los.)  .. 

East  Rand   

Geduld 

Gov.  Areas  Mod 


55i 
874 
94} 
94ft 
loi 
57i 
67i 
q8 
81 
93i 
82J 

63 
63 

70 

76 

84 


M 

371 
90 
66i 
58* 


■784 

86 

10 

65» 

24| 
107J' 

79i" 

6j 

126    I 
5 

41 

78 

75 

6J 
116 

34 
7} 

>li 

231 

62 

8ii 
23JX 

I5X 

"J 
40/ 
48/6 
6g 
22/ 
37/ 

3i 
36/6 
19/ 

48 
18/9 

29te 
28/g 

4^1 
3A 

',t 

4 

33/ 
139*5 

6/9 
50/6 
■3/ 

2/9 

5i|x 

=i 

3/ 
61/3 

7/ 
I4/4i 
46/3 
4/7J 
3/4* 
46/75 
3/6i 
37/ 
58/ 
34/9 
36/6 
46/3 
27/9 
8/4i 

5i 
36/6 

4/9 

S/7j 

ii» 
47/9 

7/9 

6A 

13/9 

A 

23/ 

2A 

I3is 

7/9 
40/3 

61/6 


56 
874 
94i 
94H 

lOI 

574 

67J 

99i 

81 

93i 

8-1 

65 

63 

72 

82 

77i 
84 
88 
i4i 

36? 

378 
893 


179 
86 
10 
65* 
24I. 

79i* 
64 
127I 
51 
42 
80 
77i 

6i 
■  16 
34  J 

7i 
lis 
23X 
624 

8ii 

24 

15^ 

22i 
40/ 
48/6 

6g 
22/ 
38/ 

3i 
36/6 

.9/ 
51* 
18/9 
29/6 
29/6 

Ah" 

3A 
6» 
7l 

33/6 
141J 
6/9 

50/6 

14/ 

2/9 
5l4 

21 
3/     1 
60/6 

7/3 
W?i 
50/   ^ 
4/ioJ 

3/4i 
47/ 

3/8i 
37/ 
58/ 
35/ 
37/ 
4'</9 
283 

S/7J 

5i 
37/9 
4/9 
5/9 

5lS 
47/9 
8/ 

6ftx 
l3/7i 

lit 
23/6 

24 

i3in 

6/9 
4''/3 
62/6 


N.S.W.44%5yr-*"ls.. 

.,      44%.  >9a2-7-.. 

»       5%.  1921-3- •. 

51%.  I920-2    . 

New  Zealand  4%,  1929 

Queensland  4% 

44%.  ■920-5 

Union   of  S.  Africa  44%, 

■  920-5     

Victoria  44%.  1920-5 . . . 

Westn.  Aus.  4%    

French  War  Loan,  5% 
Japan  44%  (ist),  1905   . 

5%.  1907 

Mexican  5%,  1899   ... 

Russia  4  % 

..      44%    

»      5%.  ^906 

London  and  N.-W.     . 

London  and  S.-W.  dfd.  . . 

Do     red.  pf.  1914 

Metropnlitan  

Do.        5%      pf.... 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Sth.-Eastern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  PaciBc    

Union  Pacific 

U.S.  Steel 

Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paulo  ( Brazilian) . . . 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. 
London  County  &  Westi. 

London  Joint  Stock 

Nat.  Prov,  otEng.(£io4  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 

Kynochs  

Nfond  Nickel  ord 

South  Durham  Steel  . 

Thornycroft    

Vickers 

Fine  Cotton  Spinners 

ForestalLand 

Furness,  Withy 

Harrotis  Stores 

Hudson's  Bay    

Imperial  Tobacco  *C  '  pf. 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &F 

P.  &0,dfd 

Royal  Mail  

Underground  Inc.  Bds. .. 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-  

Rubber  Trust  £1 

Sapumalkande  £1     

Selangor 

Sialang  jft    

Singapore  Para  2/-    

Singapore  United  2/-    . . . . 

Taiping  2/-  

Tandjong  jTi  

Tandjong  Malim  £1 

Tehran  £1  

United  Serdang  2/- 

Vallambrosa  2/- 

Gt.  Boulder  (2/.)    

Kysht.m 

Mashonaland  Agency  . . . . 

Meyer  &  Charlton    

Modder  *'  B  " 

Do.    Deep 

Mysore 

Rand  Mines  (5/-)   

Rio  Tinto(f5)   

Russo-Asi  itic 

Spring  Mines 

Tanganyika 

Taoalyk    

Van  Ryn  Deep  


Last  I  This 
Week  Week 


33/6X 
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*  Treasury  prices. 

showed  to  advantage.  Oil  shares  vrere  decidedly  irregular. 
So  far  as  the  leading  shares  are  concerned,  Burmahs  £ind  Shells 
improved,  but  Mexican  Eagles  were  weak,  and  North  Cau- 
casians, Roumanian  Consols,  Ural  Caspians  (on  the  passing  of 
the    dividend),   and    Venezuelan    Concessions    are    all    lower. 


LONDON    PRODUCE   MARKETS. 

Sugar. — Quotations  remained  unaltered  this  week,  and  sup- 
plies on  offer  were  readily  disposed  of.  Scattered  rains  were 
reported  from  Cuba. 

Coffee. — Offerings  in  auction  were  of  moderate  extent  and  for 
which  a  quiet  demand  ensued  at  prices  showing  no  particular 
alteration  from  those  current  recently.  Future  delivery  market  is 
dull,  while  prices  were  irregular. 

Cocoa. — Steady,  but  at  the  same  time  quiet,  and  no  public  sales 
took  place  this  week. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JULY  20,   1917. 


Last 
Week. 


This 
Week. 


■agar— per  owl., 
duly  14/,  98% 
polarisation 

Tate's  Cubes 

Crushed 

Granulated  .. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 

Tea— per  lb.,  duty 

1/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S')uohong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souohong 

Cocoa  -per  cwt. 

duty  6J.  per  lb. 
Trinidad — per  owl 
Grenada  ,,  ,. 
West  Africa..  .. 
Ceyloo  Plantation 
Guayaquil  Ariba. 
OofTee — per    cwt. 

duty  42/- per  cwt. 
East  India    .,    ,. 

Jamaica 

Costa  Rica  ..  .. 
Provision!— 

Buttar,  per  owt. 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  .. 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

dor. lb 

Baoon— per  owl. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American  ..  ,. 
Ham* — per  cwt, 

Irish      

Canadian  . .  . . 
Amerioaa     ,.    .. 

Ohetia— percwt. 

Dutch 

Canadian  . .  . . 
Euglish  Cheddar 
Wilts  loaf  . .  . . 
New  Zealand 

Rice— per  cwt. 

Japan     

Rangoon  2  stars  . . 

Bgga — per  120. 

English 

Irish      

Danish 

Bpelter— 

G.O.B.  as  to  posi- 
tion     

Floor— per  sack. 
G.  R 

American 

Patents. . 


£    s.  d 


2  13  9 
2  13  9 
269 
269 


nom. 
nom. 


nom. 
nom. 


nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
noni. 
nom. 
nom. 


82  o  -87  0 
65  o  -81  o 
55  o  -64  o 
70  0  -go  o 
90  0  -96  o 


75  o-los  0 
66  0-120  0 


111  I 


O-I 
1    3-2 

3 
5i 
74 
ii^-i     3 
I   3-1   10^ 
ii-i 


■2   O-   87   0 

66  o-  81  6 
55  o-  65  o 

70  o-  90  0 
92  o-  98  o 


75-103  0 
66-120  o 


I90/-I94/ 

nom. 
.76/-198/ 

nom. 

nom, 
210/-213/ 

20/6-32/ 


142/-147/ 
136/- 1 40/ 
128/-130/ 
123/-130/ 

154/ 

130/ 

1 10/- 1 30/ 


nom. 
nom. 
nom. 
nom. 
notu. 

.d.  s.    d. 

29    6 
3 


26 


25  6  26  6 
24  6-25  6 
24  0-25  6 


:C54-;C50 


£   B.    d 


9  13  9 
2  13  9 
2  6  g 
269 


nom. 
Dom. 


nom. 
nom. 

i.  d.  s.  d. 


I  o-i 
I  o-i 


'il 


ig4/-i98/ 
I 98/ -201/ 
1 80/- 194/ 

nom. 

nom 
218/-220/ 

20/6-22/ 


I45/-I47/ 
140/-I47/ 
143/-M5/ 
138/-145/ 

X54/ 

130/ 
110/-130/ 


1 04 /-1 20/ 
nom. 
132/ 
nom. 
nom. 

1    d.   B.d. 

29    6 
26    3 

25  6-26  6 
25-0  26  6 
24  0-26  0 


£54-£50 


Wool— per  !b. 

Australian 

Scoured  Merino 

Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
Ne  w  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . ,    . . 


Goal— per  ton 

Durham,  best  .. 

Seconds        ..  .. 
Bast  Hartlepool.. 

Seconds       ..  .. 

Steams,  best  .. 

Seconds       ..  .. 

L«ad— perton. 
I£nglish  Pi^..     .. 
[''oreign  solt..     .. 

Quicksilver— per 
bottle  ticsthand 


Tin— per  ton 
[English  Ingots 

Do,    bdcs 
Standard  cash 
Tin  Plates, per  box 

Oopper — per  ton. 

linglish,     Tough 

perton      ..     •• 

Best  Selected    .. 

Sheets • 

Standard      ..     .< 


Jate— per  ton 

Native   firsts    for 
shipment 

Unseed,  per  ton 
Rape,  rehned  .. 

,,        crude   .. 
Coit'n  Seed, crude 
Oitto,  refilled 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Otl  Seeds, Linseed 
Calcutta— pet  ton 
SpJt 
! Kape     . .     •  * 

Iron— per  ton 
Cleveland  Cash  . . 

fobacco  —  duty, 
unmanufactured 
7/4  to  8/0  per  lb 

Maryland  &  Ouio 
pec  lb.  boL-(>    ., 

Virginialeat. 

Kentucky  leaf    ., 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb. 

Timber— Wood. 

Pitch  t'ine    ., 
Indian  Teak 

Turpentine— 

American  Spot 

Copra— per  ton 


Last 
Week. 


This 
Week. 


nom. 
nom. 
nom . 
nom. 

nom. 
nom. 
nom. 


nom. 
nom. 
nom. 
nom. 
30  o 
22  6  25  0 

£    s.  d. 

nom. 
£3oi-29i 

nom. 


£242-244 
£20-H5 
£237*238 


nom. 
£140-136 

£165 
£130-1305 


£58-£63 

£71 

£66 

£60 
£67-£95 


i;2j 

1/34 


nom. 
08-2 
07-01 
20-5    I 
16-66 

nom. 

2/  upds. 


3fx)/—  400, 
38  a/—  7oo( 

2  15     6 

46    o    o 


£  s.  d 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


o    2    7i 


nom. 
nom. 
00m. 
nom. 

30    o. 

27    0 

£       8.    d. 

nom. 
£3oi-£294 


£244-245 
£245-246 
£240-240^ 


nom. 
£i40-£!36 

£■65 
£130-130! 


£58-£63. 
£?' 

£60 

£67-£95 


i/3i 

I/4J 


30 
30 


noro. 
0  8-2    I 

0  7—0  II 
2  0—5    o 

1  6-6    5 
nom. 

2/  upds. 


300;— 403/ 

a  15    6 
46    o   o 


Tea. — Some  24,646  packages  Ceylon  were  submitted  to  auction* 
and  though  good  competition  existed,  prices  realised  were  sorafe- 
what  irregular  and  in  some  cases  not  up  to  maximum  level.  1,400 
packages  Indian  sold  readily  at  maximum  figures. 

Spice. — A  continued  quiet  demand  ensued  regarding  pepper, 
but  with  sellers  also  reserved  a  firm  tendency  was  observable. 
S^ingapore  black,  June-August  shipment,  sold,  lojd..  and  buyers, 
Muntok,  IS.  ojd.  Cloves  quietly  steady.  Zanzibar,  fair  quality, 
spot,  sold,  IS.  3d.  per  lb.  Tapioca,  also  sago,  experienced  quiet 
markets  on  former  terms. 
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Rice  steady  in  value,  but  the  volume  of  business  passing  showed 
no  increase.     There  were  but  slight  inquiries  for  beans  and  peas. 

Hemp  quiet,  but  firm,  and  fair  quality  New  Zealand,  afloat, 
changed  hands  at  £go  los.  to  £gi. 

Shellac. — Spot  market  extremely  quiet,  and  actual  rates 
nominal.  For  future  delivery,  T.N.,  August,  sold,  217s.  to  214s. 
and  2i6s.  ;  October,  217s.  .to  218s. 

Gambier  quiet,  steady.  Black,  to  arrive,  quoted  52s.  6d.,  c.f. 
and  i.  terms. 

Rubber  firmer,  and  a  moderate  demand  ensued.  Crepe,  spot, 
sold,  2s.  sJd.  to  2S.  6Jd,  ;  October-December,  2s.  7jd.  to  2s.  8d. 
Ribbed  smoked  sheet,  spot,;2S.  sjd.  to  2S.  6d. ;  and  fine  hard  Para, 
spot,  at  3s.  ijd.  to  3s.  2d.    ,. 

Copra  in  moderate  request.  Business  in  F.M.S.  Singapore, 
July-August,  London,  at  £^$  15s. ;  F.M.  Straits,  ^45  los. 

Corn  (Mark  Lane). — General  steadiness  continued  to  prevail 
since  last  Monday,  while  dealings  progressed  quietly,  rates  being 
for  the  most  part  unaltered.  Wheat:  Of  native  grain,  whites  and 
reds  rule  at  74s.  to  78s.  per  qr.  (480  lbs.).  Imported  No.  3 
J^Iorthern  Manitoba,  S4S.  3d.  ;  No.  4  ditto,  8is.  3d. ;  and  No.  5, 
77s.  3d.,  all  ex  ship  to  arrive.  Canadian  feed,  71s.,  ex  quay, 
400  lbs.  Flour  :  Country  straight  runs,  58s.  6d.  to  59s.  Cd.  per 
sack,  ex  mill.  Barley  :  American  feed,  72s.  6d.,  ex  quay;  English, 
65s.  Maize:  Flat  white  South  African,  83s.  Cd.  ;  yellow,  793.  to 
80s.;  and  Plate,  8is.,  landed  terms.  Oats:  Chilian  tawny,  63s.  6d.; 
American  white  clipped,  No.  2,  62s.  to  62s.  6d.,  both  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — There  has 
been  some  improvement  in  the  tone  of  the  market  this  week, 
and,  although  buying  has  not  been  of  a  general  character,  the 
experience  of  certain  sellers  has  been  better  than  for  some  time 
back.  Considerable  interest  continues  to  be  taken  in  the 
deliberations  of  the  Control  Board,  and  much  surprise  has  been 
expressed  at  the  decision  not  to  recommend  curtailment  of  pro- 
duction at  present.  No  particular  development  has  transpired 
in  connection  with  the  outlook  for  future  supplies  in  American 
or  Egyptian  cotton.  The  inquiry  in  cloth  for  certain  outlets 
has  broadened,  and  a  substantial  business  has  been  done  for 
India  in  ligh.t  fabrics  such  as  dhooties.  Demand  has  also 
improved  in  shirtings  for  our  dependency.  The  trade  offering 
for  China  has  continued  rather  more  encouraging,  and  in  a 
variety  of  goods  the  turnover  has  been  of  very  fair  extent. 
Miscellaneous  sales  of  moderate  dimensions  have  been  put 
•through  for  the  minor  outlets  East  and  West.  On  the  whole,  the 
prospects  for  manufacturers  are  healthier  than  a  few  weeks 
ago.  American  yarns  for  home  use  have  attracted  increased 
■attention,  especially  in  the  finer  counts,  and  prices  in  some 
quarters  have  tended  to  harden.  Business  is  still  diflficult  to 
arrange  in  export  descriptions,  but  here  and  there  fair  lines 
have  been  put  through  for  India.  Egyptian  yarns  continue 
irregular,  and  business  has  not  been  at  all  important,  although 
moderate  lines  have  changed  hands  in  specialities. 


taken  to  prove  that  the  two  fields  operated  are  really  one 
continuou.s  oil-bearing  area,  entitles  the  company  to 
lorm  the  mo.st  hopeful  anticipations  of  the  future. 

No  dividend   having   been  declared  by   the    Rus.sian 
company  for  the  year  to  October  31  (o/s),  the  profits  of 
the  Ural  Ca.spian  Oil  Corporation,  Ltd.,  consist  solely 
of  interest  earned  on  its  funds,  and  commission  received 
on  subscribing  for  the  new  shares  issued  by  the  Russian 
company.    These  amounted  to  ;^32,44o,  and  after  pay- 
ing expen.scs  and  loss  on  exchange,  there  is  a  balance 
of  ;^22,iio,  which  it  is  propcsed  to  carry  forward,  to- 
gether with  ;^"i  2,340  brought  in.      Last  year  a  dividend 
of    9  per   cent,   was  paid,    and  of  course    the  present 
results  are  disappointing,   but  the  property  is  a  large 
aii'l  valuable  one,  and  it  will  do  better  when  conditions 
again   become    normal.     The  production    of  crude    oil 
was  132,245  tons,  of  which  130,955  tons  came  from  the 
Dossor     field,     a     decrease    of     nearly     38,000    tons 
as  compared  with  last  year,  and  only  99,540  tons  or 
21,000  less  were  treated  at  the  refinery.     Stocks,  how- 
ever, have  increased  6,550  to  18,280  tons,  and  as  the 
price  has  risen  from  45  copeks  per  pood  to  60  copeks 
this  will  prove  an  advantage  to  the  company.     During 
the  year  17  wells  were  drilled  at  Dossor,  and  five  were 
completed,  but  one  of  the  former  failed   to  strike  oil, 
and  several  of  the  others  have  only  come  into  production 
since  the  close  of  the    financial  year.      Two  new  see- 
pages have  been  located  in  this  district,  one  of  which 
gives  great  promise.     It  is  said  that  the  Makat  district 
bids  fair  to  be  as  good  as  the  Dossor  when  it  is  more 
fully  developed. 


Tea,  Oil  and  Rubber. 


Rubber  maintains  a  brazen  front  round  2S.  6d.  per  lb., 
and  probably  that  is  as  low  a  price  as  is  justified  under 
present  conditions,  although  we  can  see  possibilities  of 
IS.  or  IS.  3d.  being  knocked  off  in  the  not  far  distant 
future.  Last  month's  imports  amounted  to  171,960 
centals,  an  increase  of  57,200,  while  the  exports  were 
only  7,000  centals  higher  at  109,900.  Consequently 
62,000  odd  centals  were  retained  in  June  for  home  con- 
sumption, and  we  should  not  be  at  all  surprised  to  learn 
that  consumers'  stocks  are  becoming  somewhat  con- 
gested. Look  at  the  figures  for  the  six  months.  We 
imported  1,101,230  centals,  an  increase  of  271,560,  and 
exported  807,120  centals,  an  increase  of  212,000.  Con- 
sequently 294,100  centals  were  retained,  or  about  60,000 
centals  more  than  in  the  corresponding  period.  Of 
course,  it  is  quite  possible  that  we  may  have  been  able 
to  use  all  this  extra  amount,  but  with  motor-cars  going 
out  of  commission  owing  to  the  lack  of  petrol,  we  are 
rather  inclined  to  doubt  it.  Why  is  it  that  the  so-called 
trade  experts  always  seem  to  do  their  best  to  avoid  such 
plain  issues? 

Substantial  progress  was  again  made  by  the  Assam 
Oil  Co.,  Ltd.,  last  year,  the  nett  profits  being  ;^i9,ooo 
larger  at  ;£r69,200.  With  ;£"i  1,000  brought  in,  there  is 
an  available  balance  of  ;^"8o,20o,  out  of  which  the  direc- 
tors have  prudently  written  off  ;£^30,ooo  for  deprecia- 
tion, and  placed  ;^io,ooo  to  reserve,  while  the  divi- 
dend is  only  raised  from  5  per  cent,  to  6  per  cent.,  and 
;^i 5,260  is  carried  forward.  This,  however,  is  subject 
to  excess  profits  duty,  which  is  estimated  at  ;^9,500. 
The  company  elected  to  be  assessed  for  excess  duty  on 
a  percentage  basis,  a'hd  appealed  to  the  Board  of  Re- 
ferees to  fix  it  at  10  per  cent.,  but  they  were  only  suc- 
cessful in  obtaining  an  8  per  cent,  standard.  However, 
the  prospects  of  the  company  appear  to  be  very  en- 
'Couraging,   and  tfie   result  of  the  drilling  work  under- 


OILFIELDS    ITEMS. 


Anglo-Egyptian.— Production  for  the  past  week: — Gemsah,  626 
tons,  agains^  19  tons  previous  week  ;  Hurghada,  1,045  tons,  against 
902  Ions  previous  week. 

Baku  Russian  Petroleum. — Production  week  ended  July  7,  85,200 
poods. 

Bibi-Eibat. — Production  week  ended  July  8,  966  tons. 

European. — Production  week  ended  July  8,  81,600  poods. 

Kansas-Oklahoma. — Production  for  June,  9,430  barrels ;  total 
oil  run  through  pipe-line  to  refinery  for  same  period,  58,700  barrels. 

Maikop  Pipe  Line  and  Transport.— Received  for  pumping  week 
ended  July  7,  424  tons. 

Russian  Petroleum. — Production  week  ended  June  30,  36,300 
poods,  and  weekended  July  7,  37,300  poods. 

Spies  Petroleum. — Production  week  ended  July  8,2,833  tons. 
Total  production  for  the  year  from  January  14,  71,843  tons,  against 
70,075  tons  for  the  corresponding  period  last  year. 

United  British  of  Trinidad. — Production  week  ended  July  11, 
674  tons. 

Ural  Caspian. — Production  week  ended  June  7,  2,398  tons. 


Eastern  Co.  of  Petrograd. — The  London  office  of  the  Eastern 
Co.  of  Petrograd  announces  that  the  company  has  entered  into 
an  agreement  with  the  Finnish  Steamship  Co.,  Ltd.,  of 
Helsingfors,  and  has  arranged  a  joint  service  for  cargo  traffic 
plying  between  Finnish  ports  and  Russia.  It  may  be  recalled 
tliat  by  an  agreement  between  the  Eastern  Co.  and  the  Caucasus 
and  Mercury  Steamship  Co.,  of  Petrograd,  the  Volga  and 
Caspian  fleets  of  these  two  concerns  have  been  amalgamated, 
and  a  joint  passenger  and  cargo  service  maintained  on  the 
Volga  and  Caspian  Sea  since  January  i  last.  The  company  has 
in  addition  co-ordinated  this  service  with  the  sailings  of  the 
I.  I.  Konetsky  Steamship  Co.  on  the  Marinsky  Canal  system. 
These  arrangements  have  enabled  the  company  to  establish  a 
direct  steamship  service  by  way  of  inland  navigation  from 
Finnish  ports  to  the  River  Volga  and  its  tributaries  as  well  as 
to  ports  on  the  Caspian  Sea  to  convey  goods  direct  from  the 
Baltic  to  the  Caspian  Sea  vid  the  Russian  inland  waterways  and 
canals — without  trans-shipment. 


SOUTH     MANGHURIAN     RAILWAY    CO.,    LTD., 
5   PER  CENT.   STERLING  BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
5th  August,  1917,  will  be  PAID  on  and  after  the  7th  August,  1917 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  lo 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bisliopsgate,  E.G. 2, 

21st  July,  1917. 
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Six    Months'    Foreign  Trade. 

Not  much'  satisfaction  can  be  derived  from  a  study 
of  the  Hoard  of  Trade  returns  for  June,  for  both  im- 
ports and  exports  show  a  falling  off,  and  if  allowance 
is  made  for  higher  prices  the  shrinkage  in  volume  is  dis- 
quieting. Of  course,  the  downward  movement  is  in- 
evitable in  face  of  the  numerous  restrictions  necessi- 
tated by  the  shortage  of  tonnage,  and  Hun  submarine 
activity  must  also  reduce  import  figures  considerably, 
so  that  on  the  whole,  perhaps,  we  ought  to  be  thankful 
that  matters  are  no  worse,  especially  when  the  amount 
of  labour  diverted  to  munitions  is  taken  into  account ; 
but  it  is  so  necessary  to  maintain  exports  at  the  highest 
possible  level  in  order  to  pay  for  imports,  that  anv 
severe  drop  must  create  misgivings  with  regard  to  the 
future.  Here  are  the  figures  for  the  past  month  and 
half-year,  compared  with  the  corresponding  periods  of 
the  two  previous  years  : — 


Imports  . . . 

Exports 

Re-exports. 


June,  1917. 


Compared 
witli  1916. 


£ 

86,068,342 

43,651,663 

6,428,081 

Six  Months 

^mor\.s [500,399,458  i  + 26,248,  :oS 

I^P""^-, 251,147.544    +  9.339,663 

Re-exports I    46,246,323  I—  7,874  778 


Compared 
with   1915. 


859. 33S  \+ 10,059,744 

—  3,622,900  j-f- 10,418,095 

—  2,444,6131—  2,922,258 


+  71,539.576 

+  67,524,656 

.     —  5.076,697 

Owing  to  the  omission  of  bullion  movements,  it  is 
impossible  to  make  a  correct  estimate  of  the  balance  of 
trade,  but  the  excess  of  imports  for  the  past  six  months, 
as  shown  by  these  figures,  is  ;^203,ooo,ooo,  as  against 
^  178,000,000  in  1916  and  /,■  194,000, 000  in  191 5.  If 
we  add  the  enormous  purchases  of  munitions,  &c.,  on 
Government  account,  which  do  not  figure  in  the  returns, 
the  adverse  balance  is  a  sufficiently  formidable  one,  and 
fully  explains  the  disorganisation  of  some  of  the  foreign 
exchanges.  Apart  from  that  aspect  of  the  case,  things 
look  favourable  enough,  p'or  totally  incomprehensible 
reasons,  quantities  of  the  most  important  articles  are 
omitted,  and  we  have  nothing  to  go  by  except  values, 
which  on  the  average  may  be  taken  a't  anvthing  from 
30  to  50  per  cent,  increase.  In  the  six  months  we  have 
imported  on  balance  /;32,67o,ooo  more  food— drink  and 
tobacco  may  be  ignored,  as  they  have  onlv  the  smallest 
effect  on  totals.  Grain  and  flour  show  an  increase  of 
A19. 575-000,  meat  ^"7,500,000,  and  other  non-dutiable 


foodstuffs — bacon, 


eggs,    butter,    cheese,    &c. — an 


<;r€ase  of  ;^i3,20o,ooo ;  but  dutiable  goods— principallv 
tea  and  sugar— are  down  /:7,5oo,ooo.  Looked  at  from 
any  pomt  of  view,  these  figures  do  not  justify  the 
accursed  panic  created  by  the  operations  of  the' Food 
Control  Departments.  A  year  ago,  when  there  was 
no  "  Food  Control,"  sugar  queues  and  potato  queues 
.  were  unheard  of,  while  tea  had  not  advanced  more  than 
2d.  per  lb. — just  sufficient  to  cover  increased  freight  and 
insurance  and  a  small  margin  for  the  extra  capital 
and  contingencies  involved.  "  Food  Control  "  gave  us 
the  blessing  of  a  50  to  100  per  cent,  increase  in  meat, 
"bread,  and  milk,  caused  the  wastage  of  hundreds  of 
thousands  of  tons  of  potatoes,  advanced  the  price  of 
tea  4d.  to  is.  per  lb.  (for  the  benefit  of  the  multiple 
shopkeepers),  and  made  sugar  unattainable  to  thou- 
sands of  households  if  the  housewife  could  not  spend 
many  hours  per  week  standing  in  a  queue.  Do  you 
wonder  that  the  most  loyal  of  people  become  restive 
and   discontented  under  these  circumstances? 

While  we  are  on  this  subject  let  us  look  at  the 
Bonded  Warehouse  account,  which  gives  us  the  quan- 
tities of  the  principal  articles  subject  to  dutv  in  stock 
on  June  30.      The  following  table  is  illumiiiative  : — 


Cocoa 

Cofifee 

Raisins    

Sugar,  unrefined 

Do.    refined 

Tea 

.     lbs 

Tobacco 

Spirits,  home-made.. 

Do.     foreign 

Wines 

..  gals. 

1915- 


324,001 

66g,oof 

8i,occ 

2,570,00c 

476,00c 

75,172,00c 

251.693,000 

146,487,000 

9,610,000 

4.494.000 


1916. 


If 


857,00c 
i,2rg,ooc 

286,00c 
2,178,00c 

29S,OOC 

84,508,00c 
238,858,000 
143,909,000 

14,164,000 
6,350,000 


1917. 


1,218,000 

1,414,000 

84,000 

1,974,000 

356,000 

76,995,000 

211,633,000 

134,584,000 

17.195.000 
6,013,000 


we  did  not  get  another  hundredweight  of  cocoa  or 


coffee  for  the  next  four  years  we  should  have  no  occa- 
sion to  worry,  and  at  a  pinch  we  can  do  without  raisins 
even  for  our  next  Christmas  puddings.   The  sugar  posi- 
tion  admittedly  is   difficult,  but  when  we  hear   of  the 
Sugar  Commission  missing  the  purchase  of  20,000  tons 
(400,000  cwts.)  through  the  crassest  red  tape  stupidity 
we  wonder  what  the  people  in  the  queues  would  think 
if  they  only  knew.    Even  as  it  is  the  position  does  not 
justify  queues  and  confusion,  as  there  is  a  reasonable 
stock  in  hand,  and  fresh  supplies  ought  to  pour  in  dur- 
ing the  next  few  months.     Next  to  the  potato  blunder, 
interference  with  the  tea  trade  was  the  foolishest  of  all 
steps   taken    under  Lord   Devonport's  regime.      There 
are  thousands  of  tons  lying  in  Calcutta  and  Colombo 
awaiting  shipment,  and  we  could  have  12  months'  sup- 
plies here  in  the  course  of  a  few  weeks  if  the  busybodies 
would  only  leave  the  trade  to  mind  its  own  business. 
And  the  price  to  the  consumer  would  be  on  the  average 
6d.  per  lb.  lower.    As  regards  spirits,  all  we  need  say 
is  that  the  stock  represents  eight  or  nine  years'  con- 
sumption on  the  basis  of  last  gear's  figures,  and  there 
is  more  wine  than  we  shall  consume  long  after  peace  is 
declared.     Why  in  these  circumstances  wine  and  spirit 
merchants  are  actually  compelled  to  double  their  prices 
and  treble  their  profits  would  require  Alice  in  Wonder- 
land's Mad  Hatter  to  explain.     But  the  British  work- 
man, who  will  have  his  glass  of  beer  whatever  the  Mees 
and  Mews  and  Myows  may  say,   becomes  recalcitrant, 
and  .sometimes  lays  down  his   tools. 

Of  raw  materials  in  the  six  months  we  imported  on 
balance  ;^i 6,890,000  more,  although  there  was  a  drop 
of  ;^6,g45,ooo  in  timber,  and  of  ;^i, 438,000  in  certain 
textile  materials,  principally  flax  and  jute.  On  the 
other  hand,  cotton  shows  an  increase  of  ;^6, 700,000, 
wool  ;ig"8,230,ooo,  oil  seeds,  Src,  ;^2, 885,000,  hides 
;^2, 638,000,  paper-making  materials  p£"i, 775,000,  and 
miscellaneous  ;^2, 140,000.  Practically  every  item 
under  the  heading  of  articles  wholly  or  mainly  manu- 
factured shows  a  decrease,  the  nett  decline  l>e:ng 
;^24, 1 68,000.  Leather  manufactures  increased 
;^5i6,ooo,  but  iron  and  steel  fell  ;^i, 280,000,  other 
metals  ;^4, 290,000,  cotton  ;^'2,8i7,ooo,  chemicals 
^3,960,000,         earthenware         ;^i, 500,000,  paper 

;^2, 326,00c,  motorcars,  &c.,  ;£■!, 813,000,   and  misce'^- 
laneous  /J'2, 170,000.     With  regard  to  exports,  food  and 
drink  dropped  ;^5,4So,cxx>,  mainly  on  beer,  spirits,  and 
confectionery.  Raw  materials  were  ;^3,364,ooo  higher, 
coal  and  oil  seeds  being  responsible  for  practically  the 
whole  of  the  increase.     Manufactured  articles  advanced 
;^io,85o,ooo  on  balance,  but  there  were  large  variations 
in  the  individual  items.    For  instance,  cotton  fabrics  in- 
creased  /^i  1,850,000,  and   wool  ;^3, 750,000,    but  iron 
and  steel   manufactures  fell  ;^5,344,ooo,  other  metals 
;^i,440,ooo,    chemicals   ;^i, 904,000,   paper    ;^7 40,000, 
and   motor-cars,     &c.,    ;^7so,ooo.      Miscellaneous    in- 
creased ;^5,43c,ooo,  and  machinery  ;^850,ooo,  but  most 
of  the  other  headings  show  decreases.     The  falling  off 
in  the  re-export  trade — a  very  profitable  line  of  busi- 
ness for    the   country — is     disappointing,     but   in    the 
circumstances  is  inevitable,  and  we  can  only  hope  that 
it  will    be  recovered  when    normal   conditions   are  Fe- 
stored.     Most  of  the  loss  is  in  foodstuffs,   which  have 
fallen  ^6,860,000,  while  raw  materials  show  a  gain  of 
^^1,450,000,  and  articles  wholly  or  mainly  manufactured 
a  decrease  of  ^£^2,450,000. 

Not  much  need  be  said  about  the  figures  for  the  past 
month,  but  we  may  mention  that  imports  are  down 
nearly  i  per  cent.,  exports  y'k  per  cent.,  and  re-exports 
27I-  per  cent.  Grain  and  flour  imports  increased  66\ 
per  cent,  in  value,  meat  11  per  cent.,  and  other  non- 
dutiable  foods  14  per  cent.,  while  dutiable  articles  fell 
23|  per  cent.     Cotton  dropped  54  per  cent,  in  quantity, 


may  require  repayment  of  Loan  granted  to  buy  WAR  STOCK  before 
it  is  convenient  for  you  to  make  it.  In  that  case  we  may  be  of  real 
assistance  to  you. 

Ask    for -P.    10. 

CENTURY     INSURANCE     COMPANY,    LIMITED. 

HEAD  OFFICE  :       18.  CHARLOTTE  SO..  EDINBURGH. 
London  Office:  27.  Queen  Victoria  Street.  E.C.4. 


70 


CTbe  Jnvestors'  IReview. 


July  21,  1917, 


but  only  13  per  cent,  in  value,  flax  "jz  per  cent,  and  51 
per  cent,  respectively,  iron  and  steel  57  per  cent,  and 
32f  per  cent,  petroleum  32i  per  cent,  and  gj  per  cent., 
wood  75  per  cent,  and  6g  per  cent.  On  the  other  hand, 
hides  increased  y]\  per  cent,  in  quantity  and  94  per 
cent,  in  value,  rubber  46^  per  cent,  and  63  per  cent, 
respectively,  tallow  93  percent,  and  142  per  cent.,  wool 
57i  per  cent,  and  102  per  cent.  On  the  export  side 
there  was  very  little  of  an  encouraging  character.  Coal 
showed  an  increase  both  in  quantity  and  value,  and 
there  were  gains  in  comparatively  small  items  like  jute 
and  l:nen  piece  goods,  wool,  and  soda  compounds,  but 
nearly  all  the  other  main  lines  of  trade  showed  de- 
creases both  in  quantity  and  value.  Apparel,  for  in- 
stance, fell  28  per  cent.,  and  machinery  8 J  per  cent. 
Cotton  yarn  dropped  32  per  cent,  in  quantity,  but  ad- 
vanced II  per  cent,  in  value,  and  piece  goods  went 
down  21  per  cent.,  but  brought  in  5  per  cent.  more. 
Iron  and  steel  showed  a  decline  of  27  per  cent,  in 
quantity,  and  of  2ii  per  cent,  in  value,  while  woollen 
materials  fell  2i\  per  cent,  in  bulk,  but  gained  9  per 
cent,  in  price.  Most  of  the  figures  relating  to  quantities 
that  would  be  of  greatest  interest — grain,  meat,  sugar, 
&c. — are  omitted  from  the  returns,  which  lose  a  good 
deal  of  their  value  in  consequence,  and  we  are  be- 
ginning to  have  less  confidence  that  this  policy  of  sup- 
pression is  justified. 


By-the-Way  War  Notes. 

It  may  be  useful  to  put  on  record  here  the  vaunts  of 
the  German  Crown  Prince  and  his  most  prominent 
supporters,  as  conveyed  to  the  world  through  the 
columns  of  the  Leipzig  Illustrirte  Zeitung.  It  asked 
their  opinion  about  the  submarine  war,  and  the  Crown 
Prince  replied: — "  Carried  away  by  the  confidence  of 
the  nation,  served  by  courageous  crews,  hated  and 
feared  by  the  enemy,  and  always  ready  for  plucky 
deeds,  may  our  U-boats  ever  victoriously  fly  our  flags 
on  all  the  seas  of  the  world."  Field-Marshal  Hinden- 
burg  said  :  "  The  U-boat  war  performs  its  office — that 
is  enough."  Von  Mackensen  :  "  The  U-iboats  spell 
England's  death."  Von  Tirpitz  affected  greater  cau- 
tion, but  only  to  attain  to  the  same  dizzy  height  of 
confidence,  the  utter  ruin  of  England.  His  message 
was  : — "  We  must  guard  ourselves  against  unfounded 
and  dangerous  optimism,  especially  as  our  enemy  is 
well  known  for  his  stubbornness,  and  has  been  employ- 
ing improved  anti-U-boat  measures.  But  we  may  have 
confidence  that  we  shall  reach  our  goal,  if  we  but  con- 
tinue to  follow  the  U-boat  road,  for  the  decision  in  this 
world  war  rests  on  the  tonnage  question." 

_  Now  it  will  not  be  wise  on  our  part  to  scoff  at  brag- 
ging of  this  kind.  The  aim  of  the  Prussian  is  revealed 
in  it,  and,  however  far  short  he  may  come  of  "our 
goal,"  the  high-flown  expressions  of  confidence  in  its 
attainment  are  undoubtedly  powerful  in  stimulating  the 
serfs  to  persevere.  And  it  is  well  .that  it  should  be  so. 
We  can  wish  for  nothing  better  now  than  that  the 
Germans  should  be  persuaded  to  go  on  and  on  with 
the  war  in  all  forms  of  death-dealing  and  devastation 
they  can  invent,  until  their  empire  founders  amid  the 
world's  horror.  Only  thus  can  we  destroy  military 
despotism,  feudalism,  all  those  barriers  and  privilege's 
that  have  enabled  the  few  to  keep  the  many  in  sub- 
jection everywhere  all  through  the  Christian  era.  Let 
the  Crown  Prince  brag,  therefore,  while  we  "go  on 
with  our  job." 

\  curious  indication  of  the  divergence  between  the 
reality  and  the  alleged  is  afforded  by  that  new  pro- 
■  posal  for  re-establishing  the  German  mercantile  navy 
when  peace  has  come  back.  A  Bill  to  provide  for  the 
restoration  of  the  mercantile  marine  has  been  intro- 
duced in  the  Reichstag,  and  it  will  need  re-establishing. 
We  now  have  it  affirmed  officially  that  "  by  far  the 
greatest  part  of  German  shipping  has  been  completely 
paralysed  during  the  war,  and  the  revenue  from  over- 
sea trade  has  dried  up."  Of  the  gross  5,000,000  tons 
of  German  shipping  in  existence  before  the  war  broke 
out,  more  than  2,000,000  tons  "have  fallen,  or  are 
^   likely  to  fall,  into  the  enemy's  hands,"  and  more  than 


another  million  tons  are  locked  up  in  the  ports  of  Ger- 
many's allies  or  of  neutral  States — a  notable  testimony 
this  to  the  hold  the  fleets  of  the  Allies  have  over  all 
ocean  routes — .so  that  there  would  be  only  2,000,000 
tons  available  to  begin  again  to  capture  the  world's 
trade  with  after  the  war  ended.  And  most  of  these 
remaining  ships  will  require  large  sums  of  money  to 
be  spent  on  them  before  they  can  again  "  plough  the 
ocean  wave."  Meanwhile,  the  cost  of  building  a  new 
fleet  to  take  the  place  of  the  one  so  brilliantly  given 
away  by  the  warrior  genius  of  Prussia  will  be  enor- 
mously larger  than  before  the  war ;  therefore  the 
Government  must  find  the  money.  Last  year,  it 
seems,  the  said  Government  promised  a  subsidy  of 
;^i  5,000,000  towards  shipbuilding — payable  in  the* 
bonds  of  some  new  loan  or  other,  we  suppose 
— but  the  ruined  shipping  interests  now  want 
;^75,ooo,ooo  it  is  said.  They  ask  the  Govern- 
ment to  take  over  and  finance  the  entire  business 
the  Junker  butcher  has  so  effectively  destroyed.  And 
already  the  Government  has  decreed  that  all  Ger- 
man tonnage  must  be  held  for  State  use ;  all  ships 
would  become  State  property  under  the  new  Bill,  and 
ships  built  or  repaired  by  help  of  Government  subsidies 
would  be  unsaleable  for  ten  years  after  they  had  been 
put  into  use.  The  thing  is  interesting  principally  as  a 
revelation  of  the  helplessness  into  which  German 
mercantile  shipping  has  sunk.  If  the  Government  can- 
not prop  it,  it  has  sunk  never  to  rise  again.  The  sub- 
marine "  triumph  "  has  insured  the  nations  from  that 
kind  of  competition  at  least  for  many  a  year  to  come, 
even  if  Germany's  submarine  crimes  had  not  also  closed 
all  ports  to  German  ships.  Confronted  by  ruin  so  irre- 
trievable, fruit  of  their  brutal  lusts,  what  can  the  Crown 
Prince  and  his  fellow  criminals  do,  but  blare  and  bounce 
in  the  manner  quoted  above? 

And  the  swagger  succeeds  still.  Notwithstanding 
the  implied  confession  of  the  Hindenburgs,  Mackensens, 
&c.,  &c.,  that  there  was  no  longer  hope  of  victory  on 
land,  the  fighting  proceeds  as  determinedly  as  ever. 
German  gun  fodder  is  found  to  assail  the  Allies  in  the 
long-spread  front.  The  Germans  do  not  always  come 
off  second  best  either  in  the  local  battles,  and  ap- 
parently their  masters  continue  of  opinion  that  progress 
towards  victory  is  being  made  if  they  succeed  in  kill- 
ing one  of  the  Allies  for  every  three  they  lose  them- 
.selves.  They  fight  on  with  the  abandon  of  the  wild 
pig  at  bay,  hoping  ever  that  their  luck  to-day  may  be 
that  of  Frederick  the  Great  in  the  seven  years'  war. 
Also  The  chief  commands  grow  more  and  more  eager  to 
reach  a  decision  because  of  the  imminence  of  the  arrival 
of  the  U.S.  army,  witlj  its  science,  its  daring,  its  re- 
source and  inventiveness. 

Should  we  strive  to  gratify  the  enemy  by  meeting  him, 
as  it  were,  half-way  in  these  tactics.  We  think  not,  and 
those  who  grow  impatient  always  when  our  troops 
seem  to  pause,  and  when  France  delivers  no  new  bril- 
liantly victorious  assault,  make  a  mistake.  We  are  on 
the  surest  road  to  victory  when  we  let  the  enemy  spend 
his  strength  in  assaulting  us.  Evidently  he  is  goaded 
to  take  this  course  by  the  skill  with  which  his  lairs 
are  searched  out  and  made  untenable.  .'\nd  by  the 
seizure  of  one  after  another  of  the  dominating  positions 
in  France  and  Belgium  which  he  had  made,  as  he 
thought,  impregnable,  the  French  and  ourselves  are 
in  a  position  to  worry  the  enemy  to  death.  We  seem  to 
be  doing  that  everywhere,  keeping  him  busv  on  all 
fronts,  playing  tricks  upon  him,  pouncing  on  his  troths 
when  they  expose  themselves,  seizing  now  this  post,  now 
that,  and  all  the  while  working  hard  to  draw  his  fangs 
by  aerial  warfare  behind  his  front. 

.^gain,  however,  many  among  us  are  thinking  that 
the  progress  of  the  .-Mlies  towards  their  longed-for  vic- 
tory is  slow.  It  is,  and  it  is  not.  No  "  great  battles  " 
in  the  modern  sense  have  been  fought  this  week,  ex- 
cept around  Verdun  and  in  Galicia,  but  there  has  been 
the  usual  grinding  pressure  upon  the  enemy  every- 
where, .^nd  the  only  reverse  has  been  in  Galicia,  where 
the  Russians  have  had  to  retire  from  Kalusz  and  behijid 
the  river  Lomnica.  It  is  a  small  check,  but  evidently 
the  Russian  armies  are  not  yet  all  of  the  quality  and 
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temper  of  the  one  led  by  General  Korniloff.  Fighting, 
however,  is  extending  to  both  ends  of  the  long  line,  the 
Ciermans  reporting  with  emphasis  that  Russian  attacks 
and  artillery  bombardments  are  growing  in  intensity  at 
Riga,  and  further  south  below  Dvinsk  and  Smorgon. 
Also  on  the  Rumanian  front  there  are  indications  of  a 
•determined,  and  we  hope  triumphant,  renewal  of  the 
struggle.  Could  such  a  thing  as  a  simultaneous  attack 
be  arranged  for  on  all  fronts,  the  essential  weakness  of 
the  besieged  Empires  might  soon  become  patent  even 
to  the  tyrants  thereof,  as  it  already  is  to  the  common 
multitude  of  their  dupes  and  victims.  But  there  are 
endless  difficulties  in  the  way  of  bringing  that  about, 
and,  not  least,  difficulties  of  transport.  Were  the  Rus- 
sians in  Galicia  as  well  provided  with  roads  and  rail- 
ways as  the  French  and  ourselves  are  in  the  VV^st,  the 
progress  of  Brusiloff  and  his  generals  might  be  much 
more  rapid  than  it  is,  or  is  capable  of  becoming.  And 
yet  no  armies,  however  well  equipped,  can  afford  to  go 
on,  day  after  day,  storming  positions  fortified  as  they 
now  are,  and  provided  with  the  murder  furniture  they 
are  now  full  of.  So  mighty  in  machinery  is  the  capacity 
of  defence  dug-in  armies  are  now  endowed  with,  that 
inferior  troops  are  able  to  keep  at  bay  the  finest  soldiers 
the  Allies  can  send  against  them. 

Slowly,  therefore,  new  modes  of  assault  have  been 
invented  and  elaborated  ;  slowly  the  armies  of  the  air 
are  being  evolved  and  endowed  ;  and  also,  but  more 
rapidly  now,  the  means  wherewith  the  savageries  of 
the  submarine  may  be  countered  and  overcome.  Every 
week  sees  the  fighting  in  the  skies  assume  larger  pro- 
portions, and  if  our  munitions  industries  speed  up  still 
at  the  pace  Dr.  Addison  told  us  they  have  been  doing, 
we  ought  to  be  able  to  paralyse  the  enemy  at  the  sources 
of  his  force  by  the  time  the  fourth  winter  is  upon  us. 

At  sea  the  boasting  of  the  Prussian  Calibans  is  not 
being  supported  by  results.  Too  many  ships  are  still 
being  sunk,  but  the  "  starving  of  England  "  is  no 
nearer  than  when  the  barbarians  first  threw  their  energy 


in  infamy  into  the  U-boat  form  of  uncivilised  warfare. 
Only  14  large  ships  are  reported  sunk  last  week,  and 
the  total  number  attacked  was  only  26,  out  of  totals 
in  and  out  of  5,748 — 2,828  in  and  2,920  out — and  the 
number  of  those  that  escaped  was  9.  Fourteen  large 
ships  were  sunk — or  13  allowing  for  one  sunk  but  not 
reported  during  the  previous  week — and  4  smaller  ones, 
against  3  in  each  of  the  two  previous  weeks.  Pre- 
sumably the  "  ships  of  1,600  tons  and  over  "  were  the 
largest  the  enemy  could  hear  of  and  get  at,  so  that 
the  loss  of  cargo  may  well  be  greater  than  appears. 
But  if  this  be  so  either  the  Germans  have  fewer  U-boats 
available,  and  are  obliged  to  circumscribe  their  opera- 
tions, or  an  important  portion  of  their  available  fleet  is 
trying  to  waylay  and  sink  American  transports.  We 
cannot  yet  jump  to  the  conclusion  that  the  worst  of  this 
devilish  form  of  warfare  has  been  seen,  but  it  is  not 
fulfilling  the  boasts  of  the  Prussians. 

The  explosion  on  board  the  Vanguard  battleship  of 
the  Dreadnought  class,  lying  in  harbour,  and  her  in- 
stant foundering  with  804  of  her  crew,  has  passed 
almost  unheeded  by  the  people.  Those  who  do  note 
such  grievous  calamities  are  only  too  willing  to  excuse 
themselves  from  discussing  the  unpleasant  subject  by 
hinting  that  there  must  have  been  German  spies  at 
work.  That  is  possible,  but  far  from  likely.  The  more 
reasonable  conjecture  is  defective  powder  in  the  ship's 
magazines.  But  how  comparatively  useless  in  war  these 
monsters  of  the  deep  have  proved  to  be.  They  move 
in  dread  of  the  submarine  and  its  tiny  torpedo.  We 
have  all  along  opposed  this  wastefulness,  contending 
that,  as  the  explosive  has  always  proved  more  powerful 
than  the  shield,  it  was  nothing  short  of  criminal  folly 
to  enlarge  our  Navy  in  that  direction.  Surely  events 
have  amplv  proved  the  reasonableness  of  the  argument. 
.Apparently  we  dare  not  even  risk  our  battleships  off  the 
coast  of  Flanders,  where  their  guns  might  give  powerful 
help  to  our  troops.  The  nation  will  have  to  watch  none 
the  less  else  the  Naval  Estimates  are  sure  to  continue  to 
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be  weighted  with  the  cost  of  building  more  and  still 
more  of  these — to  their  own  crews— deadly  monstrosi- 
ties. Perhaps,  though,  the  new  First  Lord  may  hold 
office  long  enough  to  reform  the  personnel,  and  sweep 
away  the  unwholesome  traditions  of  the  Admiralty. 
Could  he  remodel  it  on  modern  business  lines  he  would 
save  so  much  to  the  country  as  to  be  worth  a  statue 
in  gold  from  his  relieved  and  grateful  fellow  citizens. 


American  Business  Notes. 


It  should  be  a  great  encouragement  to  war-worn 
France  and  England  to  see  with  what  thoroughness  and 
vigour  the  American  people  arc  proceeding  with  the 
creation  of  ocean-going  ships  of  war  and  commerce, 
and,  above  all,  of  an  air  fleet.  Money  has  been  provided 
by  Congress  to  pay  for  22,000  aeroplanes,  and  we  may 
be  quite  sure  that  the  ingenuity  of  the  inventor  will 
leave  no  device  untested  to  make  these  aeroplanes  the 
most  perfect  ever  turned  out.  We  have  been  too  long 
in  waking  up  to  the  value  of  this  weapon  in  warfare, 
and  have  not  yet  systematised  its  use,  drilled  it  into 
fighting  in  squadrons  and  manoeuvring  in  the  air,  one 
might  say,  like  a  regiment  on  land,  but  as  usual,  when 
we  do  wake  up  we  push  ahead,  and  in  spite  of  our 
laggard  habits  when  the  Americans  come  over  to  join 
us,  they  will  find  neither  the  French  nor  ourselves  un- 
worthy comrades.  Our  united  air  fleets  should  soon 
bring  the  mad,  brutal  foe  to  his  senses. 

Great  changes  have  been  made  by  Congress  in  the 
Federal  Reserve  banking  law.  It  was  an  experiment 
to  begin  with,  and  contained  at  the  outset  a  good  many 
provisions  which  looked  risky  to  old-fashioned  people. 
The  foundation  of  the  law  was  the  idea  that  it  is  pos- 
sible to  create  a  credit  generating  and  distributing  in- 
stitution which  would  be  able  to  keep  interest  on  monev 
low  everywhere  and  at  all  times.  Panics,  during  which 
money  becomes  unpurchaseable,  or  is  only  to  be  ob- 
tained at  monstrous  rates  of  interest,  were  to  be  made 
at  least  quite  unnecessary,  and  all  United  States  bor- 
rowers were  to  be  happy  ever  after.  But  the  measure 
was  hardly  placed  on  the  Statute  book  before  changes 
began  to  be  made  in  it,  and  the  tinkering  has  gone  on 
ever  since,  so  that  now,  under  the  latest  reconstruction 
by  Congress,  the  Federal  Reserve  Banking  Act  seems 
to  have  become  a  more  perfect  instrument  for  currency 
inflation  than  any  other  yet  devised.  Twelve  Federal 
Reserve  Banks  were  established  in  selected  cities  of  the 
Republic  under  the  original  law,  and  have  performed 
some  useful  functions  in  the  way  of  taking  charge  of 
reserves,  of  smoothing  the  manipulation  of  credit,  and 
of  giving  support  to  other  banks  by  re-discounts.  They 
were  supposed  to  create  and  insure  the  custody  of  a 
real  instead  of  a  fictitious  or  book  reserve  for  every 
member  bank,  and  to  in  this  way  relieve  the  pressure 
upon  New  York,  whose  Clearing  House  banks  and  trust 
companies  have  always  hitherto  had  to  bear  the  brunt 
of  any  derangement  in  the  mechanism  of  credit  no 
matter  where. 

But  as  originally  formed  the  Federal  Reserve  Banks 
had  no  means  wherewith  to  thrust  notes  into  the  hands 
of  a  panic-haunted  community  in  times  of  crisis,  and, 
consequently,  their  power  to  ease  excited  markets  was 
limited.  What  the  public  craved  after  was  a  fulfilment 
of  the  idealist  dream — an  elastic  paper  money  which 
would  expand  like  an  india-rubber  band  when  wanted, 
and  contract  of  itself  when  there  was  no  further  use  for 
it.  Under  the  Federal  Reserve  Bank  law  as  now  re- 
shaped, what  the  American  public  seems  likely  to  get 
is  a  currency  of  this  sort  that  can  Be  expanded,  if  not 
indefinitely,  at  least  extensively,  but  which  will  not 
automatically  contract. 

So  now  the  Federal  Banks  arc  put  in  the  position  to 
issue  notes,  not  only  against  gold,  but  against  securi- 
ties. The  deposits  made  with  them  by  other  banks  of 
cash  representing  their  reserves  can  be  utilised  to  the 
extent  of  65  per  cent,  in  making  investments  of  various 
kinds,  the  other  35  per  cent,  being  in  gold  ostensibly 
held  against  liabilities,  but  which  may  also  be  used 
as  cover  for  notes  issued.     In  fact  the  reserve  provided 


for  by  statute  and  handed  to  the  Federal  Reserve  Banks 
for  custody  now  becomes  no  real  reserve  at  all.  Banks 
affiliated  to  the  Reserve  Banks  have  not  hitherto  been 
required  to  keep  the  whole  of  their  legal  reserves  with 
those  Reserve  Banks.  Hitherto,  moreover,  the  affiliated 
banks  in  the  Central  Reserve  cities  have  had  to  place 
7  per  cent,  of  their  statutory  reserves  with  the  Reserve 
Bank  of  the  district,  holding  the  other  6  per  cent,  in 
their  own  vaults.  Permissibly  a  further  5  per  cent, 
might  be  kept  either  in  the  bank's  own  vaults,  or  as  a 
deposit  at  the  Federal  Reserve  Bank,  but  now  the  whole 
13  per  cent,  arranged  to  be  held  against  the  liabilities 
must  be  handed  over  to  the  Reserve  Bank. 

The  banks  in  the  ordinary  Reserve  cities  were  required 
to  hold  reserves  amounting  to  15  per  cent,  of  their 
liabilities,  of  which  6  per  cent,  had  to  be  kept  with  the 
Reserve  Bank,  5  per  cent,  in  the  bank's  own  vaults, 
and  the  remaining  4  per  cent,  either  in  the  one  store  or 
the  other.  Now  the  legal  reserve  is  fixed  at  10  per 
cent,  of  the  liabilities,  and  the  whole  of  this  has  to  be 
kept  on  deposit  with  the  Reserve  Bank.  Again,  country 
banks  which  have  hitherto  been  obliged  to  hold  a  12 
per  cent,  reserve,  of  which  5  per  cent,  was  deposited 
with  the  Reserve  Bank,  are  now  to  hold  7  per  cent, 
reserve  only,  but  the  whole  of  it  must  be  handed  to  the 
Reserve  Banks.  The  effect  of  the  change  is  estimated 
to  be  an  increase  in  the  gold  holdings  of  the  Reserve 
Banks  amounting  to  ;^6o,ooo,ooo  or  ;^70,ooo,ooo,  but 
this  gold  does  not  any  more  lie  in  the  vaults  unused ; 
65  per  cent,  of  the  total  reserves  deposited  with  the 
Federal  Reserve  Banks  by  the  other  banks  may  be 
used,  either  in  making  "investments,"  or  as  basis  for 
reserve  note  issues,  so  that,  assuming  the  gold  to 
amount  to  ;^20o,ooo,c>oo  after  the  provisions  of  the  new 
law  are  fulfilled — and  it  is  already  nearly  ;^  120,000,000 
■ — the  Banks  can  issue  twice  as  much,  or  ;f  400,000,000, 
in  notes  against  it.  It  does  not  even  appear  to  be 
necessary  for  the  Reserve  Banks  to  keep  the  gold  safe 
in  their  vaults  after  the  notes  have  been  issued  against 
it.  It  may  exchange  the  gold  for  gold  certificates,  and 
treat  the  paper  as  part  of  their  gold  reserve.  .^nd  the 
gold  thus  released  may  be  utilised  to  create  credit  else- 
where for  all  the  country  can  tell.  As  one  of  the  mem- 
be^s  of  Congress,  speaking  on  the  subject,  said,  "  the 
gold  can  be  used,  not  only  for  a  necessary  expansion  of 
Federal  Reserve  notes,  but  also  for  the  extension  of 
credit  to  memlser  banks.  As  long  as  there  is  com- 
mercial pa]>er  to  substitute,  you  can  get  the  gold  and 
use  if  for  expansion  of  Federal  Reserve  notes,  or,  more 
important,  book  credit."  If  a  measure  thus  conceived 
does  not  facilitate  credit,  if  not  currency  inflation,  we 
shall  be  agreeablv  surprised.  And  already  the  note- 
circulation     of     these     Reserve     Banks     amounts     t» 

;^92,OOO,O0O. 


Insurance    News. 


Marine  underwriters  doing  business  in  France  are 
Viewing  with  concern  the  reported  proposals  for  raising 
the  excess  profit  taxation  in  France  from  50  per  cent,  by 
graduation  to  80  per  cent.,  as  even  at  present,  with 
the  heavy  tax  in  this  country,  double  taxation  is  ait 
extremely  serious  factor.  At  the  present  time  very  little 
profit  is  to  be  earned  in  respect  of  any  increased  pre- 
mium income  in  France,  and  the  nett  effect  of  double 
taxation  is  to  discourage  the  assuming  of  increased 
business. 

It  is  satisfactory  to  note  that  after  the  poor  profits 
of  1912  and  1913  the  figures  of  Swedish  fire  insurance 
business  make  a  considerably  better  showing  for  191 5, 
and  in  view  of  the  present  strenuous  times  it  is  also- 
satisfactory  to  find  the  British  companies  have  suc- 
ceeded in  retaining  the  confidence  of  their  Swedish  con- 
nections. .A.bout  a  dozen  British  offices  do  business  in 
Sweden,  and  their  loss  ratio  was  lower  than  that  of 
the  native  institutions. 

The  paid-up  capital  of  the  Western  Australian  Insur- 
ance Co.  has  just  been  increased  from  £^60,000  to 
;^ic)o,ooo,  the  addition  to  the  capital  having  been- 
arranged  by  the  directors  to  provide  increased  security 
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for  the  company's  policyholders,  who  are  rapidly  in- 
creasing both  in  Australia  and  the  United  Kingdom. 
The  authorised  capital  is  ^"250,000,  of  which  ;^2c>o,ooo 
has  been  issued  and  fully  subscribed.  A  special  air- 
craft insurance  policy  is  being  offered  by  the  company 
covering  all  risks  of  personal  injuries. 

Returns  relating  to  life  assurance  business  in  Aus- 
tralasia for  1915-16  have  just  been  issued.  The  total 
amount  of  ordinary  life  business  assured  in  Australasia; 
and  elsewhere  by  the  15  leading  offices,  including  bonus 
additions,  but  exclusive  of  reinsurances,  now  amounts 
to  ;^i88,948,339 — an  increase  in  comparison  with  the 
previous  year  of  ;^S, 320,037,  the  industrial  business 
showing  an  increase  of  ;^i,052,730  at  ;^i7,3i6,i72. 
The  ordinary  annual  premium  income  represented  by 
this  business  at  ;^S,595,533  showed  an  increase  of 
;^58o,598.  Ordinary  industrial  funds  of  14  Australian 
-offices  are  given  as  ;^6i,572,309,  having  increased  by 
£3t3^9'5^4  in  the  year;  the  average  rate  of  interest 
earned  on  the  funds  was  4.62  per  cent.,  as  compared 
with  4.55  per  cent,  in  the  previous  year. 

.■\n  important  insurance  company  fusion  has  just  been 
arranged,  as  a  result  of  which  the  Marine  Insurance 
Co.,  one  of  the  oldest  and  best  known  of  the  marine 
concerns,  will  be  absorbed  by  the  London  and  Lanca- 
shire Fire  Insurance  Co.  Negotiations  have  been  com- 
pleted which  provide  that  the  latter  shall  acquire  the 
shares  of  the  Marine  Co.  on  terms  which  should  realise 
for  the  Marine  Insurance  shareholders  approximately 
;^57  per  share.  Prior  to  the  announcement  the  shares 
were  dealt  in  on  the  Stock  Exchange  at  ;^48|-,  after 
having  risen  several  points  since  the  beginning  of  the 
week  on  buying  based  on  intelligent  anticipation  of 
subsequent  events. 


ir; 


BOOKS    RECEIVED. 

Western   Australia.     Report  of  the  Department  of  Mines   for 
the  year  1915.     Published  by  F.  W.  Simpson,  Perth,  Australia. 


The  Week  in  Mines. 

The  past  week  has  not  been  a  very  eventful  one  in  the  Mining 
markets.  The  South  African  market,  in  the  absence  of  colonial 
support,  has  shown  a  sagging  tendency;  but  certain  silver 
shares  have  developed  unwonted  activity  owing  to  the  advance 
in  the  price  of  the  metal.  Kayfield  (Nigeria)  tin  shares  were 
actively  bought  on  it  becoming  known  that  the  mining  leases 
formerly  owned  by  an  enemy  firm  had  been  jointly  acquired  by 
this  concern  and  the  Niger  Co. 

South  and  West  Africans. 

The  South  African  market  has  been  very  quiet.  East  Rand 
fell  IS.  to  6s.  gd.  on  the  poor  return  for  last  month,  and  General 
Mining  Corporation  shares  declined  to  5s.  on  the  heavy  depre- 
ciation, now  over  one  million,  in  the  company's  investments. 
Far  Eastern  Rand  shares  generally  have  shown  a  sagging  ten- 
dency. New  Modderfonteins  have  declined  J^  to  20^  and 
Modder  Leases  is.  to  6is.  gd.  Gold  Fields  at  ij^,  Brakpans 
at  K,-^,  and  Knights  at  2j^  are  also  lower,  but  Van  Ryn  Deeps 
have  met  with  some  support  at  3  11-33.  Wolhuters  have 
weakened  to  8s.  3d.  In  the  Rhodesian  section,  Chartereds  have 
reacted  slightly  to  13s.  6d.  and  Tanganyikas  have  declined  3-32 
to  3rV-  Charterland  and  General  E.xplorations  were  firm  at 
7s.  on  an  announcement  that  a  new  company,  with  a  capital 
of  ^400,000,  has  been  formed  to  take  over  the  company's 
asbestos  interests.  A  special  settlement  has  been  applied  Jor  in 
the  shares  of  the  Daggafontein  Mines,  the  new  Transvaal  con- 
cern which  took  over  the  assets  of  the  English  compan}-.  West 
Africans  have  been  neglected,  and  Fanti  Consols  have 
weakened  to  5s. 

Copper   and    Miscf,ll.4neous. 

The  only  features  of  interest  in  the  copper  group  have  been 
the  firmness  of  .\rizonas  at  2}i  on  the  increase  in  dividend  and 
also  of  Mt.  Lyells,  which  have  risen  to  26s.  The  Broken  Hill 
group  has  been  quieter  and  rather  easier,  in  spite  of  the  higher 
price  of  silver.  British  Proprietarys  have  reacted  to  37s.  6d. 
In  the  tin  group,  East  Pools  changed  hands  up  to  2f^  on  the 
share-splitting  scheme,  and  Dolcoaths  have  been  in  demand  at 
gs.  gd. 

Considerable  activity  has  been  developed  by  Canadian  silver 
shares  during  the  past  week.  Casey  Cobalts  have  been  freely 
purchased,  and  have  risen  3s.  to  iis.,  while  Mining  Corporation 
of  Canada  shares  and  Townsite  Extensions  have  been  pro- 
minently firm  at  17s.  and  8s.  respectively.  The  less  satisfactory 
news  from  Russia  has  caused  a  reaction  in  Russian  mining 
descriptions.  Russo-Asiatics  have  fallen  -|^  to  n}i  and  Kyshtims 
and  Tanalvks  3-32  to  2^^  and   i||-  respectively. 
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Head  Office:  39  THREADNEEDLE  STREET,  LONDON. 

Telegraphic  Address,  "  ELMFIELD  STOCK,  LONDON." 

Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Receipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time. 

At  the  Country  Branches,  Current  and  Deposit  Accounts  opened,  Deposit  Receipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Dividends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  effected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  &c. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notea 
payable  in  all  parts  of  the  World ;  effects  Mail  and  Cable  Transfers ;  collects  Foreign  Bills  and  Bonds ; 
purchases  approved  Foreign  Bills  and  Coupons  payable  abroad ;  receives  Foreign  Bonds  and  Scrips  for 
registration ;  makes  arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all 
Foreign  Exchange  Business. 


74 


Ube  3iwc6tor6'  IRcvncvv. 


July  21,  1917. 


MINING   NEWS. 


Mount  Morgan. — The  report  for  the  year  ended  May  27 
shows  that  the  revenue  amounted  to  ;i  1,301 ,377,  against 
;fi,264,792  in  1915-16,  and  ^{^i, 005,400  in  1914-15,  and  the  nett 
profit  rose  from  ;^'286,78i  to  ^{,309,205.  Dividends  amount- 
ing to  5s.  per  share,  or  25  per  cent.,  absorbing 
;^'25o,ooo,  have  again  been  paid,  and  the  sum  carried  forward  is 
raised  from  ;^36,78i  to  ;£95,986.  Reserves,  insurance,  and  con- 
tingent funds  now  amount  to  ^^488,793,  and  the  liquid  assets 
to  ;^'522,io8.  Excluding  material  treated  on  account  of  the 
Electrolytic  Co.,  the  combined  tonnage  yielded  8,042  tons  of 
copper  and  98,950  ozs.  of  gold.  The  cause  of  the  increased 
profits  of  the  company  is  the  high  price  now  ruling  for  copper. 
The  production  in  the  second  half  of  the  year  realised  an 
average  price  of  ;^ii7  los.  per  ton. 

Ropp  Tin. — The  report  for  1916  shows  a  further  expansion  in 
profits,  which  rose  from  ;/,'i3,948  to  ^15,568.  A  dividend  of  is. 
per  share,  equal  to  25  per  cent.,  is  again  paid,  free  of  tax,  and 
the  carry  forward  is  raised  from  ;f9,49i  to  ^'13,471.  Very  little 
prospecting  has  been  done  in  the  past  year,  and  the  ore  reserves 
have  been  reduced  by  348  tons.  The  output  for  1916  was  467 
tons,  against  394  tons  for  1915,  and  for  the  first  five  months  of 
this  year  the  production  was  250  tons. 

New  Vaal  Rivee  Diamond. — There  was  a  sharp  recovery  in 
the  profits  of  this  concern  in  the  year  ended  December  31.  The 
total  was  £io,yyi,  against  ^^4,096  in  1915.  A  dividend  of  5 
per  cent,  has  been  paid,  the  first  since  1914;  ;^i,48i  is  appro- 
priated for  depreciation,  and,  after  placing  ;^3,943  nett  to  the 
dividend  equalisation  fund,  ;£22,o95,  against  ;(f22,39i,  is  car- 
ried forward.  The  output  of  diamonds  during  the  year  was 
14,401  carats,  and  these  realised  ;^ioo,272,  or  £6  19s.  3d.  per 
carat.  For  1915  the  output  was  only  9,847  carats,  whi-h 
realised  ;^49,243. 

Henderson's  Transv.aal  Estates.— This  company  has  fulfilled 
the  promise  held  out  at  last  year's  meeting,  that,  having  begun 
the  distribution  of  dividends,  it  might  be  expected  to  continue 
them.  A  dividend  of  3d.  per  share  is  again  paid,  though  the 
nett  profits  declined  from  ;f33,363  to  ^^31,902,  and  ^^48,516  is 
carried  forward,  against  ;,f5o,9i2. 

Chendep.iang  Tin  Dredging. — A  sharp  drop  in  profits  is 
shown  in  the  report  of  this  company  for  the  year  ended 
March  31.  After  providing  ^3,912  for  depreciation,  the  net 
profits  were  only  ;^5,382,  against  ;^i2,342.  The  dividend  is  re- 
duced from  74  per  cent,  to  5  per  cent.,  tax  free;  ;^i,25o,  the 
balance  of  preliminary  expenses,  is  written  off,  and  ^3,41 3, 
against  ;^4,i55,  is  carried  forward. 


MINING    RETURNS    FOR    JUNE. 

Ashanti. — 10,287  tons;  value,  /40,4i9  (May,  ^40,404). 
Aurora  West. — 14,200  tons  ;  profit,  /4,303  (May,  /4.143). 
Bantjes. — ^20,640  tons;  loss,  ^^2, 080  (May,  loss,  ;f2,722), 
Brakpan. — 56,000  tons;  profit,  ;f4i,8i6  (May,  ;f4i,oo8). 
Champion  Reef. — 24,408  tons;  7,728  ozs.  fine  (May,  8,273  ozs.) 
City  and  Sub. — 27,250  tons;  profit,  /i4,oo2  (May,  /■i4,o87). 
City  Deep.— 57,500  tons;  profit,  ;f55,449  (May,  /SV.SS')- 
Cons.  Langlaagte. — 51,600  tons;  profit,  ;f 20,256  (May,  /2o,466). 
Cons.  Main  Reef. — 27,400  tons  ;  profit,  £14,839  (May,  /i5,57i). 
Crown. — 180,000  tons;  profit,  ;^62,7i8  fMay,  ;^62,274). 
Durban  Rood.  Deep. — 27, 100  tons;  profit,  ;f2,707  (May,  ;f2,559). 
East  Rand  Prop. — 151, 600  tons;  profit,  /io,oo2  (May,  jf  20, 042). 
Ferreira  Deep. — 45,750  tons;  profit,  ;fi9,2i9  (May,  ;f22,8i8). 
Geduld. — 37,000  tons;  profit,  £i^,']o\  (May,  ;fi9,975). 
Geldenhuis  Deep. — 54, 200  tons;  profit,  ^8,847  (May,  ;fg,538) 
Ginsberg. — 15,240  tons,  ;f  13,971  ;  profit, /i, 569  (May,  £1,52/^). 
Glencairn. — 20,550  tons  ;  profit, /■:, 131  (May,  ^1,050). 
Glynn's  Lydenburg. — 4,100  tons;  profit,  /3,048  (May,  /'3,5oo). 
Gov.  Areas  Mod. — ir3,ooo  tons  ;  profit,  ;^59,ooo  (May,  ^64,241). 
Jupiter. — 23,300  tons  ;  profit,  ^^2,754  (May,  /2,022). 
Knight  Central. — 26,250  tons  ;  profit,  /i59(May,  ^543). 
Knight's  Deep.— 98,000  tons  ;  profit,  ;f3, 671  (May, /5,958). 
Langlaagte  Estate. — 44,930  tons  ;  profit,  ;^io,778  (May,  ;f9,63i). 
Luipaard's  Vlei. — 21, 650  tons;  profit,  ^'2, 007  (May,  ;f 2, 631). 
Main  Reef  West.— 24, 65q  tons ;  profit,  ;f2,or6  (May,  /■3,095). 
Meyer  &  Charlton. — 14, 540  tons;  profit,  ;f 24, 290  (May,  /23,076). 
Modder  "  B." — 44,500  tons  ;  profit,  ^'59,984  (May,  /55,ii7). 
Modder  Deep. — 40,900  tons  ;  profit,  £47,991  (May,  ^'47,082). 
New  Goch.— 20,850  tons  ;  profit,  ;f3,534  (May,  /4.358). 
New  Heriot.— 13,600  tons  ;  profit,  ^6,580  (May,  ;f6,3i6). 
New  Kleinfontein.— 70,210  tons  ;  profit,  ;f  20,240  (May,  ;^20,263). 
New  Modder. — 55,000  tons  ;  ^66,998  (May,  ^66,439). 
New  Primrose. — 20,600  tons  ;  profit,  ;f  1,008  (May,  £1,010). 
New  Unified.— 13,600  tons ;  profit,  ^4,042  (May,  ^4,065). 
Nigel.  — 12,600  tons  ;  profit,  ^3,358  (May,  ;f3,74i). 
Nour-e.— 38,000  tons;  ^50,767;  profit,  ^5,086  (May,  ;f8,38o). 
Nundydroog. — 8,300  tons,  6,627  ozs.  fine  gold  (May,  6,614  ozs.). 
Oooregum. — 7. 567  ozs.  fine  gold  (May,  7,507  ozs.). 
Pahang  Cons. — Ore  treated,  15,000  tons  ;   black   tin  produced, 

220  tons. 
Princess  Estate.— 21,000  tons  ;  profit,  /'i,26o  (May,  /i,262). 
Randfontein  Cent. — 164,126  tons;  profit,  ;^40,oo3  (May,  ;f  30,009). 
Robinson  Deep. — 41,500  tons  ;  profit,  £3,81^  (May,  ;^9,S4o). 
Robinson. — 52,100  tons;  profit,  ;f23,9ri  (May,  /24,4i4). 
Roodepoort  United.— 31,167  tons;  profit,  ^2,002  (May,  :f3,22S). 
Rose  Deep. — 52,600  tons  ;  profit,  /i8,48i  (May,  ;f  23, 848). 
Sheba. — 5,997  tons;  1,692  ozs.;  loss,  ^1,980  (May,  loss,  ^2.579). 
Simmer  and  lack. — 60, 700  tons  ;  profit, /22, 530  (May,  £22,206). 
Simmer  Deep. — 49, 300  tons;  profit,  ;f 2,619  (May, /i, 215). 
Springs. — 30, 360  tons;  profit,  ;f  30,111  (May,  ;^27,4io). 


Sub  Nigel.— 9,230  tons  ;  ^21,474;  profit,  £t,5<)i  (May,  ^6,506). 
Transvaal  Gold. — 16,165  tons;  profit,  ;^9,509  (May,  £9,0181. 
Van  Ryn  Deep.— 42,500  tons;  profit,  £52,563  (May,  /52,i58). 
Van  Kyn.— 36,500  tons;  profit, /18, 852  (May, /15, 084). 
Village  Deep.— 54,100  tons  ;   profit,  ;f2o,443  (May,  ;^2o,oi2). 
Village  Main  Reef. —27, 200  tons;  profit, /13, 036  (May,  ;^ii,oii). 
Wanderer. — 13,650  tons;  profit,  /3,i9i  (May,  /5,676J.   ,»_  ^ 
West  Rand.— 33,530  tons  ;  profit,  "£2,453  (May,  /2,289). 
Witwatersrand— 40,050  tons;  profit,  ;f  16,156  (May,  £16,102). 
Wit.  Deep.— 36,320  tons  ;  profit,  £6,343  (May,  £9,749).  ^. 
Wolhuter.— 33,250  tons  ;  profit,  £11,424  (May, £12, 062). 


letters  to    the  EMtor. 


FARMERS  AND  FIXED  PRICES. 

Sir, — So  far  as  agriculture  is  concerned,  it  is  sur- 
prising how  much  they  know — or  think  they  know — in 
Fleet  Street.  In  the  middle  ages  it  was  said  to  be 
customary  to  fix  statutory  prices  for  most  commodities. 
This  was  found  to  be  impracticable,  wasteful,  and  failed 
to  secure  its  object — a  plentiful  supply  of  cheap  goods. 

Free  Trade  achieved  this  result ;  but  the  farmers. 
cea_sed  to  supply  those  things  that  did  not  pay,  .\ 
sudden,  if  partial,  cessation  of  imports  created  an 
urgent  demand  for  hitherto  imported  goods,  and  since 
it  is  the  worst  possible  policy  to  create  a  hostile  interest 
between  the  producer  and  consumer,  the  Food  Con- 
troller fixed  an  artificial  price  for  most  foods  grown  in 
this  country. 

But  if  a  farmer  is  exf>ected  to  gamble  by  breaking  up 
uncertain  land  to  grow  an  indefinite  yield,  some  arrange- 
ment must  be  made  to  cover  his  climatic  and  other 
risks  (over  a  term  of  years)  which  are  abnormal, 
especially  since  his  prices  are,  rightly  or  wrongly, 
limited.  The  whole  system  of  fixing  prices  is  a  matter 
of  compromise,  and  therefore  most  unsatisfactory  to 
both  parties  when  arranged  fairly.  If  left  alone,  prices 
would  rise  for  a  time,  extra  crops  would  be  produced, 
then  a  slump  might  follow,  and  the  producer  would  be 
as  discontented  as  the  consumer.  Farming  is  unlike 
bookselling  or  printing,  for  in  farming  it  is  impossible 
to  calculate  risks  or  profits  beforehand. 

Climate,  uncertain  always  (even  in  England),  is  the 
chief  factor,  and  capital  is  turned  over  seldom  more 
than  once  a  year.  If  a  farmer  should  be  lucky  enough 
in  gambling  crops,  such  as  hops,  fruit,  or  potatoes,  to 
make  100  per  cent.,  he  may  lose  it  all  next  year. 
Farming  profits  should  be  calculated  over  a  long  term 
of  years,  and  will  then  be  found  to  be  small.  Farming 
losses  are  often  great — and  are  not  advertised  like 
farming  profits. 

After  all,  100  per  cent,  yearly  farming  profit  on  one 
crop  is  less  than  10  per  cent,  profit  on  a  lucky  monthly 
deal  in  towns,  and,  unlike  dealing,  farming  involves  a 
great  deal  of  hard  work,  and  the  crop  may  be  a  total 
loss. 

It  is,  however,  a  healthy,  natural  life,  very  pleasant 
at  times,  and  that  much  may  be  placed  to  its  credit. 

It  is  a  satisfactory  life  because  a  farmer  is  serving 
national  needs,  and  producing  wealth  that  but  for  him 
would  be  non-existent. 

To  read  the  newspapers  now  one  might  suppose  he 
is  a  combination  of  blackmailer  and  thief,  who  lives  by 
his  wits,  fleecing  honest  city  folk  instead  of  working 
for  an  honest  living. 

Yours  faithfully, 

W.    COBBETT  B.VRKER, 

Kent  War  Agricultural  Committee. 
Bryant  House,  Rochester,  July  16,  191 7. 


Cuban  Ports  Co. — The  committee  of  bond  and  share  holders, 
appointed  at  the  meeting  held  on  August  13,  1913,  announce 
that,  while  regretting  the  great  delay  in  arriving  at  a  .<;ettle- 
ment  with  the  Government  of  Cuba  regarding  the  disputed  con- 
cession, which  doubtless  has  been  accentuated  by  the  war,  and 
political  difficulties  in  Cuba,  they  have  since  their  appointment 
been  making  continuous  efforts  to  bring  about  a  fair  settlement, 
and  propose  to  continue  to  take  active  steps  in  this  direction. 
The  facts  with  regard  to  the  matter  have  been  fully  placed  be- 
fore the  State  Department  of  Washington  and  before  the 
British  Foreign  Ofl^icc,  and  welcome  assistance  has  been  and  is 
being  rendered  to  the  committee  by  both  these  departments  in 
supporting  the  case  of  the  British  bond  and  share  holders  of 
the  company. 
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What    Balance    Sheets    Tel 


HOWARD    AND    BULLOUGH,    LTD- 

The  textile  machinery  industry,  in  which  this  Accrington 
firm  is  engaged,  has  suffered  severely  from  the  war,  and  it  is 
not  surprising  to  find  that  not  only  have  the  earnings  failed 
to  reach  the  pre-war  level,  but  that  the  profits  are  somewhat 
less  than  those  of  the  previous  year  to  May  31.  The  com- 
pany has,  as  would  be  expected,  succeeded  in  employing  a  con- 
siderable part  of  its  plant  on  special  war  work,  but  this  has 
not  yielded  sufficient  profit  to  make  up  for  the  further  curtail- 
ment in  its  ordinary  lines  of  manufacture.  Shareholders  are, 
however,  receiving  10  per  cent.,  as  before,  and  may  derive 
encouragement  from  the  fact  that  there  is  likely  to  be  consider- 
able scope  for  the  operations  of  the  company  after  the  war. 
For  the  last  two  years  the  exports  of  textile  machinery  have 
only  averaged  59,400  tons  per  annum,  compared  with  178,000 
tons  in  191 3,  and  when  more  normal  times  return  there  should 
be  an  increased  demand  for  textile  machinery.  Profit,  after 
providing  for  depreciation,  displays  a  shrinkage  of  £g,y70  at 
j^i26,38o,  but  ;;^25,ooo,  or  ;^ii,2oo  less,  is  placed  to  reser\'e 
and  this  leaves  a  balance  of  ^1,380,  which  raises  the  carry 
forward  to  £3C),oy^.  The  company  during  the  year  made  a 
purchase  of  War  Loan,  and  cash  at  bankers  has  fallen  by 
^59,880  to  .(^25,385,  and  the  mixed  item.  Government  trustee 
and  real  estate  securities,  shares  in  H.  and  B.  American 
Machine  Company,  and  other  investments,  outside  the  busi- 
ness and  loans,  figure  at  ^614,670,  an  increase  of  ^^65,490.  We 
■were  told  at  the  meeting  that  in  setting  aside  ^15,000  to  the 
•contingency  and  shrinkage  of  investment  reserve,  the  com- 
pany felt  they  were  making  ample  provision,  but  we  should 
like  to  see  trade  investments  stated  separately ;  as  it  is  at 
present  it  is  impossible  to  tell  what  proportion  of  the  item  is 
liquid  and  what  is  not.  Cash,  bills,  and  book  debts  aggregate 
4^241,310,  and  current  liabilities  total  ^76,225,  an  excess  over 
liabilities  of  ^f  165,085.  In  the  previous  year  the  same  items 
totalled  ;^32o,09o,  and  j/'g8,86o  respectively,  an  excess  of 
^221,230.  This  is,  of  course,  more  than  accounted  for  by  the 
increase  in  investments,  and  in  stocks,  which  have  risen 
;^i4,85o  to  £2y2,()6o.  The  various  reserve  funds  total  ;^458,85o, 
and  altogether  the  position  seems  sound  enough. 
D.    WATNEY     AND    SONS,    LTD. 

This  company  was  less  fortunate  in  the  financial  year  ended 
March  last  than  most  brewery  undertakings.  Gross  profit 
amounted  to  ^^19,340,  depreciation,  fees,  &c.,  and  debenture 
interest  absorbed  ^'13,300,  and  the  nett  profit  comes  out  at 
^6,050,  a  decrea.se  of  .^1,250  on  that  of  the  previous  year.  The 
amount  brought  forward  was,  however,  ;^i,2oo  higher  at  ;^3,3i;o, 
and  the  dividend  is  raised  from  5  per  cent,  to  6  per  cent.     No 


allocation  is  made  to  the  reserve,  as  in  1916,  when  ;^6ck)  was 
set  aside,  but  the  carry  forward  is  unchanged  at  jC3,^^o.  Book 
debis  seem  to  be  o£  reasonable  dimensions,  and  the  cash  position 
comfortable. 

J.  C.  AND  J.  FIELD,   LTD. 

War  conditions  have  brought  about  a  great  recovery  in  the 
profits  of  this  firm  of  soap  and  candle  manufacturers.  In  the 
last  fire-war  year  gross  profit  only  amounted  to  ;fi2,535,  but 
for  the  financial  year  ended  March  last  it  rose  to  ^1^,420. 
Soap  is  in  good  demand  just  now,  and  the  manufacture  of 
it  is  proving  a  profitable  business,  but  the  company  is  also 
apparently  engaged  in  special  work  for  the  Government,  and 
this  presumably  has  been  attended  with  very  satisfactory  finan- 
cial results.  After  providing  for  debenture  interest  and  irkcome- 
tax,  fees,  &c.,  which  absorb  ;^2,86o  more  than  in  1916,  nett 
profit  comes  out  at  ;^i8,42o,  an  improvement  of  ^^4,700.  No 
increase  is  made  in  the  dividend  on  the  ordinary  shares,  which 
receive  5  per  cent,  as  before,  but  ^'5,000,  as  compared  with 
jf3,ooo,  is  applied  to  the  redemption  of  the  funding  bonds,  a 
legacy  of  the  reorganisation  of  191 1.  This  reduces  the  amount 
outstanding  to  ;f29,87o.  Last  year  reserve  received  ^3,000, 
but  this  time  the  surplus  goes  to  raise  the  carry  forward  ^^6,760 
to  ;fio,075.  Stock-in-trade  has  gone  up  jfi6,37o  to  ;i£'45,875, 
and  liquid  assets  are  ^12,910  more  at  2^65,010.  On  the  other 
hand,  current  liabilities  have  increased  ^15,835  to  ;^49,47o, 
and  the  excess  of  liquid  assets  is  slightly  smaller  than  in  the 
previous  year. 

LANCASHIRE   POWER    CONSTRUCTION    CO.,    LTD. 

There  may  yet  be  some  hope  for  the  shareholders  of  this 
venture.  The  company's  subsidiary  and  source  of  revenue,  the 
Lancashire  Electric  Power  Co.,  has  in  spite  of  high  working 
costs  again  earned  substantially  larger  profits,  and  should,  if 
the  present  rate  of  progress  is  maintained,  before  long  be  in  a 
position  to  pay  a  larger  dividend  into  the  coffers  of  the  Con- 
struction Company.  Of  course,  a  great  deal  depends  upon  what 
is  done  under  the  provisions  of  the  new  Bill  sanctioning  a  re. 
arrangement  of  the  company's  capital,  but  if  the  capital  is 
drastically  cut  down  and  the  various  intangible  items  in  the 
balance-sheet  reduced  to  more  reasonable  dimensions  the  share- 
holders would  seem  to  stand  a  chance  of  obtaining  some  return 
eventually.  The  trading  profit  of  the  Lancashire  Electric  Power 
Co.  for  the  year  1916  amounted  to  ;f39,85o,  an  increase  of 
jf6,7oo.  The  increased  profit  was,  however,  retained  in  the 
undertaking,  no  increase  being  made  on  the  previous  year's  divi- 
dend of  3  per  cent.  ^15,000  is  added  to  reserve,  and  £y,yoo 
remains  to  go  forward.  The  Construction  Company's  revenue 
from  the  Lancashire  Electric's  debentures  and  shares  came  out 
at  ^19,205,  and  of  this  _^r5,468  was  absorbed  by  interest 
charges  and  directors'  fees. 


BANK  OF  NEW  SOUTH  WALES 


{Established   1817). 


PAID-UP  CAPITAL        -        -        -        £3,705,320 
RESERVE  FUND  -        -        -  2,725,000 

RESERVE  LIABILITY  OF  PROPRIETORS     3,705,520 

£10,135,640 


Head  Office  ...  SYDNEY,  NEW  SOUTH  WALES. 

London    Directors : 

Sir  FREDERICK  GREEN,  Chairman.     H.  L.  M.  TRITTON,  Esq.    WALTER  S.  M.  BURNS,  Esq. 


DAVID  GEORGE,  Manager. 

HALKERSTONE  MELDRUM,  Assistant  Manager. 


J.  S.  CAMPBELL,  Secretary. 
D.  GEDDIE,  Accountant. 


The  bank  has  338  BRANCHES  AND  AGENCIES  in  the  AustraHan  States,  New  Zealand,  Fiji,  Papua  (New 
Guinea),  and  London,  and  Agents  and  Correspondents  all  over  the  World,  on  whom  the  London  Office 
grants  Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on  demand.  Makes  Mail  and 
Cable  Transfers,  and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods,  on  terms 
which   may  be  known  on  application,  and  transacts  every   description  of   Australian    Banking   Business 


I 


London  Office 


29,  THREADNEEDLE  STREET,  E.G.  2. 
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July  21,  1917. 


COMPANY  MEETINGS. 


NATIONAL    BANK    OF    NEW    ZEALAND. 

The  45th  ordinary  general  meeting  of  the  National  Bank  of 
New  Zealand,  Ltd.,  was  held  on  Tuesday  at  17,  Moorgate 
Street,  the  Hon.  Henry  Stuart  Littleton  (the  cliairman)  .pre- 
siding. 

The  Secretary  and  London  Manager  (Mr.  Arthur  Willis) 
read  the  notice  and  the  auditors'  report. 

The  Chairman  said  that,  notwithstanding  the  awful  war 
now  being  waged  by  half  the  nations  of  the  world.  New 
Zealand,  in  her  solitude  in  the  South  Seas,  was  still  con- 
tinuously prosperous  and  a  most  successful  producer  of  many 
of  ithe  essentials  of  the  existence  of  our  armies,  and  was  bene- 
fiting accordingly.  A  comparison  of  the  figures  at  the  end  of 
1913,  before  the  war  began,  with  those  at  the  close  of  1916,  re- 
vealed nothing  but  steady  progress.  The  great  economical 
event  of  last  year  was  the  issue  by  the  New  Zealand  Govern- 
ment of  a  local  loan  of  ;^ro,ooo,ooo,  ;^'4,ooo,ooo  of  which  was 
subscribed  for  by  the  banks.  The  resources  of  the  Dominion 
were  easily  equal  to  this  sudden  demand.  Dealing  with  the 
balance-sheet  submitted,  he  said  that,  with  the  appropriations 
now  proposed,  the  reserve  fund  would  amount  to  ;^7i5,ooo, 
which  was  al]  represented  by  actual  investments.  Deposits 
had  increased  in  the  Dominion  by  ;£323,ooo  and  the  note  cir- 
culation by  ;^3S2,36i  during,  the  past  year,  and  these  notes 
were  now  no  longer  convertible,  but  were  legal  tender,  and 
would  remain  so,  by  present  arrangement,  until  six  months 
after  peace  was  declared — a  period  which  might  be  consider- 
ably extended.  The  totals  of  the  balance-sheet  amounted  to 
^8,786,888,  being  an  increase  of  ;^2, 144,927  since  March,  1913, 
and  ;^'562,763  over  last  year's  figure— an  ample  proof  that  the 
bank  was  progressive.  On  the  assets  side  they  had  imme- 
diately available  ;^i,6i6,442,  an  amount  considerably  in  excess 
of  last  year's  total.  In  addition,  their  securities  now  stood  in' 
the  hooks  at  ^^i, 460,201 — an  increase  of  ^^299, 000.  Of  this 
amount  they  held  no  less  than  ;^i,io2,6i2  in  British  and  New 
Zealand  Government  War  Loans  and  Treasury  bills,  so  that 
they  might  fairly  claim  to  have  done  their  share  in  supplying 
the  Empire  with  the  sinews  of  war.  The  nett  profit  had  in- 
creased by  £10,116,  and  but  for  an  additional  heavy  income- 
tax  charge  this  profit  would  have  been  considerably  greater. 
The  income-tax  paid  was  nearly  ^56,000,  and  they  ought  to 
congratulate  themselves  on  being  able  to  supply  the  needs  of 
the  Empire  in  so  practical  a  manner  and  still  to  pay  their 
usual  dividend.  It  was,  however,  manifestly  unfair  that  thev 
should  have  to  pay  income-tax  on  New  Zealand  profits  to  the 
British  Treasury  after  having  already  paid  it  in  New  Zealand, 
and  this  was  admitted  even  by  Chancellors  of  the  Exchequer. 
So  serious  had  the  matter  become  that  a  powerful  association 
had  been  formed  to  protest  against  the  infliction  of  double  in- 
come-tax. In  further  remarks,  he  said  he  believed  they  were 
fully  justified  in  taking  a  conhdent  view  of  the  future  and  in 
continuing  their  reliance  on,  and  faith  in,  a  portion  of  the 
Empire  which  had  achieved  so  much  in  the  past  and  was  yet 
but  a  babe  in  the  lap  of  Time. 

The  motion  was  seconded  by  Mr.  Lindsay  Eric  Smith,  and 
carried  unanimously. 


GENERAL    ELECTRIC    CO. 

The  ordinary  general  meeting  of  the  General  Electric  Co., 
Ltd.,  was  held  on  Tuesday  at  Cannon  Street  Hotel  under  the 
presidency  of  Mr.  H.  Hirst,  the  chairman  and  managing 
director. 

The  Assistant  Secretary  (Mr.  H.  P.  Wells)  having  read  the 
notice  convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  Gentlemen, — I  have  no  doubt  that  you 
have  read  with  care  and  interest  the  report  which  was  sent 
to  you  some  10  days  ago,  and  am  sure  you  will  appreciate  the 
practice  of  your  directors  in  giving  you  detailed  information 
in  their  report  in  preference  to  generalities.  In  comparing  the 
figures  with  those  of  last  year,  there  are  a  few  outstanding 
features  on  which  I  should  like  to  dwell  for  a  few  minutes. 
The  total  nett  profit  has  increased  by  about  £-;o,ooa,  ;^3o,ooo  of 
•which  is  on  trading  account  and  about  ^^40,000  is  the  increase 
in  revenue  from  investments.  Our  investment  account,  which 
has  shown  a  steady  yield  of  about  10  per  cent.,  has  increased 
by  roughly  ^£350,000,  and  the  nett  revenue  from  this  source  has 
grown  correspondingly.  This  is  mainly  due  to  our  acquisition 
of  shares  in  the  Osram-Robertson  Lamp  Works,  Ltd.,  of  which 
•we  were  only  part  owners  in  the  past,  although  we  always 
managed  the  factory  and  absorbed  its  entire  output.  The 
scarcity  of  raw  materials  and  skilled  labour  and  the  uncertaintv 
of  the  patent  situation,  as  well  as  certain  war  work,  which 
interferes  with  the  standard  output,  make  it  more  than  likely 
that  the  revenue  from  this  investment  may  not  be  quite  up  to 
this  year's  level  in  the  near  future.  We  have,  however, 
planned  extensions,  acquired  improved  methods  of  manufacture, 
and  made  arrangements  for  the  starting  of  a  research  laboratory, 
so  that  we  feel  that  as  soon  as  we  can  go  full  speed  ahead  we 
shall  again  reap  the  fullest  benefit  from  this  bold  venture.  It 
will  be  noted  from  our  balance-sheet  that  for  the  purchase  of 
these  shares  in  the  Osram-Robertson  Lamp  Works,  Ltd.,  we 
have  been  granted  a  loan  from  the  bank,  although  we  have 
amongst  our  assets  cash  in  hand  and  readily  marketable  securi- 
ties to  practically  the  same  amount.  Shareholders  will  appre- 
ciate the  desire  of  a  company  like  ours  to  subscribe  its  full 
share  to  the  War  Ix)an,  and  I  am  sure  they  would  not  like 
■to  miss  our  name  from  the  subscription  list,  even  though  we 


might  be  able  to  employ  our  money  in  a  business  investment. 
It  is  also  desirable  that  a  company  like  ours  should  have  plenty 
of  cash  at  its  disposal.  Raw  material  prices  are  still  soaring 
at  a  great  height.  To-day  the  same  amount  of  business  as  in 
pre-war  time  necessitates  the  employment  of  nearly  double  the 
amount  of  money ;  on  the  other  hand,  credit  is  considerably 
shorter,  purchasing  is  more  irregular  through  difficulties  of 
transport,  and  funds  must  therefore  be  at  our  disposal  at  a 
moment's  notice  in  order  to  secure  materials  when  they  are  to 
be  had.  This,  I  think,  is  a  sufficient  explanation  of  the  bank 
loan.  I  ought  also  to  explain  the  ;^ioo,ooo  increase  in  our 
reserve,  in  addition  to  the  ;^40,ooo  which  it  is  proposed  to 
bring  in  from  this  year's  account.  Those  who  have  followed 
the  history  of  this  company  will  have  noticed  that  between  the 
years  1909  and  1914  a  number  of  allied  and  subsidiary  com- 
panies were  started,  either  for  manufacturing  in  this  country 
or  for  developing  markets  in  oversea  territories.  During  that 
period  also  heavy  contracts  were  entered  into  in  the  ordinary 
way  of  business.  Every  company  started  and  every  contract 
entered  into  entail  a  certain  amount  of  risk.  The  former 
especially  means  a  certain  loss  during  the  first  and  sometimes 
the  second  year  of  its  existence,  when  expenses  and  establish- 
ment charges  are  high  and  sales  are  small.  It  has  been  the 
practice  of  your  directors — who,  as  you  know,  have  not  only  an 
eye  on  the  immediate  results,  but  much  more  on  the  strengthen- 
ing and  developing  of  the  company — to  put  to  a  contingenc> 
account  every  year  a  certain  sum  which  should  approximate!,'- 
cover  any  of  these  possible  losses.  By  that  means  your  invest- 
ments are  always  kept  at  par  value.  In  the  course  of  time, 
however,  these  companies  develop  and  make  profits,  which  are 
used  in  the  first  instance  to  wipe  out  previous  losses  or  establish- 
ment charges,  and  as  soon  as  this  is  accomplished  the  reserves 
originally  allotted  to  them  become  free.  The  ^^100,000  trans- 
ferred is  an  amount  freed  from  such  accounts  and  also  fronv 
contingencies  in  connection  with  contracts  which,  fortunately, 
did  not  arise.  I  can  assure  shareholders  in  making  this  transfer 
that  we  have  not  departed  from  our  usual  conservative  policy, 
and  I  can  equally  assure  them  that  we  shall  continue 
this  policy.  As  regards  dividend,  I  hope  that  the  ordinary 
shareholders  will  approve  our  refunding  this  year  the  income- 
tax  to  preference  shareholders  by  way  of  a  special  bonus.  The 
ordinary  shareholders  are  reaping  the  full  benefit  of  the 
prosperity  of  the  company,  not  only  by  an  increased  dividend, 
but  also  by  the  appreciation  of  the  value  of  their  shares.  Your 
directors  feel  that  they  have  been  just  to  the  demands 
of  labour  and  employees,  and  thus  the  only  class  suffering 
under  present  conditions  is  the  preference  shareholder,  who  has 
a  fixed  rate  of  income,  with  an  increasing  rate  of  income-tax. 
They  have  noticed  that  the  preference  shareholders  number 
about  3,000,  mostly  small  investors,  many  of  whom  probably 
feel  the  stress  of  the  times  very  much.  Your  directors  and 
their  friends,  who  hold  the  majority  of  the  ordinary  shares  in 
the  company,  feel  that  -under  prestmt  conditions  some  con- 
sideration is  due  to  the  preference  shareholder,  and  they  are 
willing  to  risk  a  departure  from  tradition,  feeling  sure  that 
the  rest  of  the  ordinary  shareholders  will  support  them  in  their 
action.  I  should  perhaps  be  fair,  and  state  that  some  ordi- 
nary shareholders  think  that  the  results  of  the  year  warrant  a 
bigger  dividend.  I  appeal  to  them  to  be  satisfied  with  our 
proposal.  The  present  war  will  change  many  things — perhaps 
everything.  Nothing  will  be  quite  as  it  was  before  the  war, 
but  of  all  the  changes  that  will  alter  industry  in  this  country 
the  electrical  industry  will  undergo  the  most  drastic  trans- 
formation. Electrical  plant  in  the  country  at  the  present 
moment  is  run  at  high  pressure  to  a  premature  death.  Under 
present  conditions  none  but  the  most  important  plant  can  be 
replaced,  and  the  ^replacement  and  reorganisation  necessary 
after  the  war  will  be  a  tremendous  task  for  the  existing  elec-- 
trical  companies,  which  have  yet  to  make  good  a  deficiency  io' 
output  to  cover  the  demand  which  in  pre-war  time  was  supplied 
by  importation.  War  has  taught  this  country  the  necessity  of 
home  production.  Many  industries  on  which  this  country 
relies  will  have  to  modernise  their  methods  and  rejuvenate 
themselves.  Electric  power,  heat,  and  light  are  primary^ 
essentials  in  the  carrying  out  of  such  a  programme.  The  dc 
pletion  of  rolling  stock  in  the  country  will  have  to  be  made- 
good,  and  railway  electrification  on  a  large  scale  has  suddenly 
appeared  within  the  realm  of  immediate  practical  politics,  for 
which  many  of  us  must  prepare.  Greater  efficiency  and' 
economy  throughout  this  country  occupy  the  mind  not  only  of 
industrialists,  but  also  of  Government  Departments.  We  hear 
much  nowadays  of  barbaric  waste  of  coal,  and  I  am  convinced 
that  the  extraction  of  by-products  from  coal  will  have  to  be 
treated  from  a  national  point  of  view.  I  am  convinced  of  th« 
necessity  for  the  creation  of  large  generating  stations  in  some 
15  to  20  centres  throughout  the  kingdom,  so  that  instead  of 
coal  being  transported  to  big  power  units,  big  power  units  will 
be  transported  to  the  coalfields,  and  after  the  extraction  of  by- 
products, electric?  current  or  gas,  or  both,  will  be  transmitted 
to  towns  and  industrial  undertakings  to  supply  power,  light, 
and  heat  through  cables  and  pipes,  and  the  necessity  for  the 
conveyance  of  coal  by  rolling  stock  will  be  reduced  to  a  small 
proportion.  Many  industries,  especially  certain  chemical  in. 
dustries — above  all,  the  production  of  fertilisers — will  thus  be- 
come practicable  in  this  country,  whereas  in  the  past  they  were- 
relegated  not  only  to  countries  ■where  water-power  was  avail- 
able. Power,  the  foundation  of  all  modern  industry,  will  then, 
thanks  to  our  natural  resources,  be  produced  in  this  country  a» 
cheaply  as.  if  not  more  cheaply  than,  in  any  other  part  of  the 
globe.  I  could  go  on  enlarging  the  picture,  but  this  is  not  the 
place  fcT  doing  so.     I  have  said  nothing  of  the  electrical   re. 
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quirements  of  the  oversea  dominions  after  the  war,  and  of  poor 
Belgium  and  many  "of  our  Allies,  whose  wants  in  the  past  have 
been  largely  supplied  by  enemy  countries.  I  have,  however, 
said  sufficient  to  indicate  a  few  aspects  of  the  big  task  expected 
from  the  electrical  industry,  and  you  will  not  be  surprised  if  I 
add  that  the  "G.E.C."  means  to  take  its  proper  part  in  this 
evolution  and  in  these  developments.  It  is  for  that  reason  that 
we  are  not  at  present  suggesting  a  higher  dividend,  but  prefer 
that  the  company  should  be  strong  enough  to  command  any 
capital  required  and  to  run  certain  risks  connected  with  such 
new  enterprises  without  prejudice  to  its  future  prosperity.  In- 
come-ta.x  and  excess  profits  must  be  paid,  and  the  directors  can 
only  appeal  to  the  ordinary  shareholders  for  an  altruistic 
policy  to  attain  these  great  ends.  I  am  convinced  that  some 
day,  perhaps  not  too  distant,  they  will  reap  very  tangible  re- 
sults from  this  present  self-denial. 

Mr.  M.  F.  Armstrong  seconded  the  motion,  which  was  carried 
unanimously. 

HENDERSON'S    TRANSVAAL    ESTATE- 

The  fifth  ordinary  general  meeting  o£  Henderson's  Transvaal 
Estates,  Limited,  was  held  on  Friday  at  Kiver  Plate  House, 
Finsbury  Circus,  E.C.,  the  Rt.  Hon.  the  Lord  Oranmore  and 
Browne,  chairman  of  the  company,  presiding. 

The  Acting  Secretary  having  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  went  through  the  various  items,  and  said 
the  result  of  the  year's  working   was   a  profit  of  ^f 31, 902,   as 
against  £3i,2,(>3  in  the   previous  year,   but  it  must   be  borne  in 
mind   that  dividends  and  interest,   which  was  the  largest  item 
of  profit,  was  subject  to  a  much  higher  rate  of  income-tax  than 
was  formerly  the  case.     While  the  profit  was  not  quite  sufficient 
to  cover  the  dividend,  they  would  carry  forward  nearly  ^^50,000, 
and  there  was  every  reason  for  satisfaction  at  the  result  of  the 
year's  operations.     Troceeding  to  deal  with  the   interests  held 
by   the  company,   the  Chairman  said  the   Tweefontein   Colliery 
Co.    had   again   distributed    dividends   of    25    per    cent,    on   the 
ordinary    shares,   and    10   per    cent,    on   the   preference   shares, 
and    they  anticipated   continued   and    increasing    prosperity   in 
the  coal  trade  of  the  Transvaal,  provided  an  adequate  supply  of 
railway  rolling  stock  was  available  to  meet  the  increased  trade 
fAs   they  informed   the   shareholders  in  the  report,  the  develop- 
4ent  of   the   Tweefontein    No.   236   No.    i    area   had   been   pro- 
Jeeded  with,  and,  as  they  mentioned  in  the  report,  they  hoped 
to  be  in  a  position  to  supply  coal  under  the  contract  with  the 
South   African    Railways    within   the   next   two  months.     They 
were   doubtless  aware  that   the   bulk   of  the   coal    trade   of   the 
Transvaal  was  controlled   by  the  Transvaal  Coal  Owners'  Asso- 
ciation,   which   was  a  combination    of   the   principal  collieries. 
The  combine  at  present  in  existence  expired  on  June  30,   1018, 
and  the  new  combination  would  be  for  a  period  of  five  years' 
He  was  not  certain  whether  all  the  terms  of  the  new  agreement 
for  the  period  commencing  July   i,   igi8,  had  been  settled,   but 
he  knew  that  the  clause  determining  the  outputs  to  be  allocated 
to  each  company  comprising  the  association  had  been  arranged 
I  nder  the  agreement,  the  Henderson  Consolidated  Corporation 
which  was  the  owner  of  Tweefontein  No.  236,  nad  been  admitted 
to  membership,  and  was  assured  of  a  satisfactory  monthly  output 
from  July  i„  iq,8.     The  payment  of  a  first  dividend  of  12*  per 
cent,   by   the   Cement  Co.   had    fuUy   justified   the  high  opinion 
they  formed  as  to   prospects  of  the  enterprise.      They  were  in- 
formed that  the  success  of  the  company  was  assured,  and  were 
confident  that,  with  the  return  of  normal  times  in  South  Africa 
the  undertaking  would   participate  in    the   general    prosperity 
which  might   be   anticipated.     Those    interested   with    them    in 
this   business  were  the  leaders   in  the   cement    industry   in  the 
Empire,  and  they  therefore  benefited  from  the  expert  knowledge 
wnich  they  had  acquired  from  years  of  investigation  and  prac- 
tical experience.     While   the  opening   up  of  the   Daggafontein 
property  had  been  very  fully  dealt  with  in  the  report,  he  would 
draw  attention  to  the   fact  that   the  most  encouraging  develop, 
meiit  had  been  in  the  West  Haulage.     That  part  of  the  mine  lay 
in  the  direction  of  the  Springs  Mines,  which,  as  they  doubtless 
remembered,  had  now  reached  the  producing  stage.     The  profi's 
of  the  Delagoa   Bay  Development  Corporation,  Limited    which 
came  into  the  year  under  review,  while  showing  some  improve- 
•  ment  as  compared  with  the  previous  vear,  did  not  justify  a  dis 
tribution   to   Its   shareholders.      The   corporation   had    suffered 
tnrcugh  the  war  more   than  any  other  with  which  their  com- 
pany was  associated,  the  principal   reason  being  the  low  rate 
of   Portugue.se  exchange,  and  while,  as  shareholders,  they   re- 
gretted  that   the  corporation  was   not   in   a   position  to   resume 
the  payment  of  dividends,  they  had  every  reason  to  believe  that 
It  would   eventually   justify  the   confidence  which   they   felt   in 
Its  ultimate  future.     With  regard  to  agriculture  and  land  settle- 
ment, their  general  manager  advised  them  that  the  four  years' 
drought  had  been  to  some  extent  relieved  by  good,  though  late 
rain.s  for  the  1917  crop,  and,  in  the  absence  of  Ute  frosts,  there 
.should  be  a  very  large  crop   of  maize   this   year.      Should   this 
prove  to  be  the  case,   they  hoped   the  demand  for   land   would 
improve    and  that   they  would  be  able  to  dispose  of  more  of 
the  surface   rights  of   their  properties  than   had   been  the  case 
during  recent  years.     The  .917  Budget  for  the  Union  of  South 
Africa  made  no  reference  to  a  land  tax,  but,  in  spite  of  that, 
he  had  not  altered  the  opinion  he  held  as  to  the  imposition  of 
taxation  of  this  character,   if  not  in  the  immediate  future    at 
some  not  far  distant  date.    It  had  been  reported  that  the  Minis- 
T      A   ?f         ]"}^^  ^°^"'  African  Parliament  stated  that  the 
Land   Owners    Association,  of  which  thev  were  members    re- 


fused to  offer  land  for  returned  soldiers,  except  at  exorbitant- 
prices.     He   was  not,    of  course,   in  a  position  to   know  what 
other  members  of  the  association  were  asking  for   their  land 
but,  as  the  chairman  of  the  Henderson  Consolidated  Corpora- 
tioh  (through  which  company   they  held   their   principal  land 
interests),  he  did  know  that  the  prices  at  which  they  sold  and 
were   prepared   to    seU    their    surface    rights,,  while    naturally 
governed  by  the  value  at  which  they  stood  in  their  books,  were 
moderate  in  the  extreme.     There  was  no  doubt  that  the  price  at 
which  private  owners  could  afford  to  sell  did  not  compare  favour- 
ably with  the  prices  at  which  the  Government  could  sell  land 
but  It  must  be  remembered  that  the  Government  had  generally 
got  the  land  for  nothing,  and  could,  therefore,  afford  to  dis- 
pose of  It  irrespective  ,of  its  intrinsic  value.      Statements  had 
been  made  that  land  was  being  held  up  by  the  land  companies 
tor  big  prices,  but  he  would  like  to  say  that  for  years  past  thev 
had  made  every   effort   to  meet  those  desirous  of   purchasing 
surface   rights,  and  he  could  not  remember  a  case  in  which  a 
reasonable  offer  had  been  refused.     The  greater  number  of  their 
tenant.s    had  the   option  to    purchase,  and  the  purchase   price 
could   be  spread  over   a   term   of   years   at   moderate   interest. 
During    last    year    the    Henderson's    Consolidated    Corporation 
offered  60,000  acres  to  the  Government  on  nominal  terms  foi 
the    purposes    of    land   settlement.      The   general   manager    in- 
formed them  that  the  offer  was  not  likely  to  be  accepted      Dur- 
ing the  year  they  bored  for  water  on  two  farms,  and  secured- 
a  fair  supply  on  each.     As  regarded  their  agricultural  leases, 
the  number  of  their  tenants  was  practically  the  same.    The  total: 
rentals  received    by  this   company  and   the    Henderson's   Con- 
solidated    Corporation    for    the    year    amounted   to    /4,4q^     as 
against  ^4  187  for  the  previous  year.     Mr.  Pott,  their  general 
manager,  had   been  on   a  visit  to  this  country,  and   they  had 
had  an  opportunity  of  discussing  the  position  of  the  company 
and  the  possibility  of  a  further  development  of  their  coal  .proper- 
ties.    Mr.   Pott  was  in  full  accord  with  their  views.     He  told 
them  last  year  he  would  not  advocate  the  payment  of  a  dividend' 
unless  he  saw  his  way  to  continue  it  in  the  future,  and  he  could ' 

""m^"^..    r  ^^"^  '^'''^'''y  justified  ii  declaring  a  dividend. 

Mr.  w.  L.  Castleden,  managing  director,  in  seconding  the 
resolution  said  the  company  was  now  well  on  the  wav  to 
success.  By  this  he  did  not  mean  dividends  at  a  very  high 'rate 
in  the  iinmediate  future,  but  steady  progress  in  the  develop- 
ment of  the  valuable  interests  which  the  company  undoubtedly 
held  so  that  eventually  the  company  would  receive  from  its 
varied  a.s.sets  an  annual  revenue  which  would  enable  it  to  nxain- 
tain  Its  present  .strong  financial  position,  and  at  the  same  timr- 
distribute  an  increasing  dividend  to  its  shareholders.  The 
asset  which  oromised  the  quickest  return  was  coal,  and  from 
this  source  alone  they  would   get  a  large  annual  income 

1  he  report  was   unanimously  adopted. 


ASSAM  OIL 


The  19th  ordinary  genera!  meeting  of  the  Assam  Oil  Co..- 
Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Old  Broad' 
btreet,  E.C.,  Lord  Ribblesdale  (the  chairman)  presiding 

The   Secretary   (Mr.    S.    Maclean   Jack)    read   the   notice  con- 
vening the  meeting  and  the  auditors'  report. 

.u'^'!'!  '^^^""1=1"  s.aid   that   la.st   year   he  told   the  shareholders 
that  he  expected  the  company's  crude   product  for    rqi6  would 
be  considerably  larger  than  for  iqi,.     That  had  proved  to  be 
the  case,  and   things  were   going  on  now  in  a  way  that  made 
him  think  a  further  increase  would  be  shown  next  year      Their 
business    in    petroleum  spirit   had  substantially   increased,    and 
the  expansion  of  these  markets  had  continued.     They  had  paid 
a  great  deal  of  attention  to  that ;  their  people  out  there  had 
taken  great  trouble   in  expanding  markets   and,   whereas  thev 
only  sold   230,000   gallons   in  1915,   they  had   sold  over  4oo,ooi> 
galloris    in   the   year   under    review.     He   thought    it   would    be 
agreed,    therefore,    that   the   accounts    disclosed    a    satisfactory 
year  s  trading.     With  regard  to  the  drillery,   they  might  novV 
Th   "^considered,    that   the   oil-bearing    strata    on    the    two 
fields,   Digboi   and  Bappa   Poong,   were  continuous.     The  ordi- 
nary drilling  on  these  fields  had   gone  on   steadily  and  with 
good  results.     The  actual  outcome  of  the  year's  operations  w.-\- 
that    they  had    made    a    profit     in     their     revenue     account    of 
/^6g,i97,  and  they  brought  forward  ;^io,963,  which  gave  them 
/.8o,i6o  to  dispose  of.     Reference  was  made  in  the  last  report 
to  the  fact  that  part  of  the  amount  then  carried   forward  was 
available  for  the  payment  of  any  excess  profits  tax  which  might 
be   due.     They  appealed   to  the   Board   of    Referees   for  an   in- 
crea.se  of  the  percentage  basis  of  10  per  cent.,   but  the  board 
had  fixed  it  in  their  case  at  8  per  cent.     On  that  award  the 
company  would  have  no  excess  profits  fax  to   pay  on  the   191=, 
accounts.     Out  of  the   /8o,ooo  odd,  the  board   had   transferred 
;^30>ooo  to   depreciation    account    and   ;^io,ooo   to    re.serve   ac- 
count ;  they  had  also  paid  the  preference  dividend  on  the  due 
°ates    and  out  of  the  balance  they  proposed  that  the  ordinary 
shareholders  should  receive  6  per  cent.,  against  5  per  cent,  for 
th»  previous  year.     Out  of  the  balance  of  ;^is,26o  remaining  to 
be  carried  forward  they  would  have  to  pay,  on  the  8  per  cent 
basis,   excess  profits  duty  on  the   1916  accounts   amounting  to 
about  £().e,oo.     With  regard  to  the  company's  prospects,  he  said 
that  the  results  for  1917  h,id  been  so  far  very  good.     In  con- 
clusion, he  moved  the  adoption  of  the  report. 

Mr.  George  Turner  seconded  the  motion,  which  was  carried 
unanimously. 

Sir  Boverton  Redwood,  Bart,  (the  company's  general  tech- 
nical adviser),  .said  that  he  attached  great  importance  to  the 
work  that  had  been  done  during  the  pa.st  year  in  opening  up 
new  territory.     For  some  j'ears  they  had  been  hopeful  of  link-^ 
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ing  up  the  two  areas  whicli  had  been  productive,  and  during 
the  past  12  months  that  work  had  been  proved  to  a  point  which 
entitled  them  to  foriu  the  most  hopeful  anticipations.  So  con- 
fident was  he  of  the  deductions  which  might  be  drawn  from  the 
results  obtained  that,  in  his  opinion,  it  had  now  become  essen- 
tial for  the  directors  to  take  into  consideration  an  extension  of 
the  refining  capacity  of  the  company,  and  a  report  on  that 
matter  had  been  submitted  to  the  board  for  their  consideration. 
He  added  that  the  results  as  a  whole  could  not  be  considered 
as  otherwise  than  gratifying  and  of  hopeful  augury  for  the 
future. 

A  vote  of  thanks  was  passed  to  the  chairman  and  directors 
and  to  the  staff,  on  the  motion  of  Mr.  G.  E.  Harris,  seconded 
by  Mr.  Galey,  and  the  proceedings  then  terminated. 

THE    "BODEGA"    CO. 

The  thirty-seventh  ordinary  general  meeting  of  the  members 
of  the  "  Bodega  "  Co.,  Ltd.,  was  held  on  Thursday  at  the 
Institute  of  Chartered  Accountant.^,  Moorgate  Place,  Mr.  H.  W. 
Walmisley  (the  chairman)  presiding. 

The  Secretary  (Mr.  D.  H.  Beardon)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The   Chairman  said  :    Turning  to  the  accounts  for  the  year 
under  review,  it  will  be  seen  that  the   profits  of  the  company 
are    some  £(),ooo  more   than   those  of   last  year — i.e.,   ;£2i,65i 
Ss.  id.,  against  ;^i5,sS4  5s.  8d.     It  has  been  a  year  of  exceeding 
difficulty,  far  more  .so  than  any  of  its  predecessors.       Further 
restrictions  have  been  imposed,  and  clearances   fiom  bond   re- 
duced by  50  per  cent.       Imports  of  wines  froin  France,  Spain, 
and  Portugal  have  been  drastically  curtailed.     The  question  of 
efficiently   manning   all    the    company's    36  establishments   has 
been  perpetually  with  us,  and  with  70  per  cent,  to  80  per  cent. 
of  the  staff  having  joined  his  Majesty's  Forces,  it  can  easily  be 
seen  that  this  has  been  a  very  real  difficulty.     The  satisfactory 
results  for  the  year  are  due    in    some   measure  to  the   policy 
adopted  by  the  board  last  year,  and  unanimously  agreed  to  by 
you  at  the  last  general  meeting  of  this  company.     I  refer  to  the 
purchase  of  wines  and  spirits  with  part  of  the  profits.  All  the  re- 
strictions   imposed    by    the    Liquor    Control    Board    are    being 
loyally  and  patriotically  carried  out  by  this    company  and   the 
trade  as  a  whole,  because,  as  and  when  they  were  imposed,  we 
were  led  to  believe  that  they  were  for  the  good  of  the  country 
during  the  war,  and  were  absolutely  necessary  for  its  successful 
prosecution.     Recently  there  has  arisen  a  widespread  impression 
among   the   industrial    classes   and  others   in   this    country    that 
many  of  these  restrictions  have  been  placed  upon  the  trade  in 
deference  to  the  insidious  efforts  of  the  more  fanatical  among 
the  so-called  Temperance  Party,  whose  bitter  hostility  to  the 
trade  and   everything  connected   with   it  is  well  known.       The 
order  restricting  the  output  of  beer  from  the  pre-war  figures  of 
36,000,000  barrels  to  18,000,000  per  annum  first  came  into  force. 
Shortly  afterwards,   however,  a  Controller  of  Shipping  was  ap- 
pointed,    and     the     quantity     was     still     further     reduced     to 
10,000,000  barrels  a  year.     This  has  had  the  ei'fect  of  producing 
an  acute  shortage  of  beer  and  of  raising  the  prices  of  such  re- 
duced  output   very  considerably.     The   majority   cf   the   indus- 
trial classes,   and  more  especially   those   engnged    in    munitions 
and  iron  and  steel  works,  will  not  work  without  beer,  which  is 
food  as  well  as  drink,  and  the  shortage  of  beer  has  been  a  much 
more  serious  matter  than  most  people  are  aware  of.     The  output 
of  munitions  and  other  most  important  work  began   to  slacken, 
and  the  murmurings  of  the  men  engaged  in  these  and  kindred 
works  throughout  the  kingdom  began  to  get  louder  and  louder 
in  the  demand  for  more   beer.     The  great  number  of  workers 
engaged  in  harvesting  added  their  complaints  as  to  the  shortage 
of   beer.     The  natural  result   of  all    this    unrest   has  been   that 
the  Government  has   recently  authorised  the  output  of  beer  to 
be  increased.     So  much  has  been  written  and  said  about  State 
purchase  that  I  imagine  you  will  expect  me  to  say  a  few  words 
on  this  subject.     Nothing   of  a  definite  nature  is  known  as  to 
whether  the  Government  means  to  acquire  the  liquor  trade  for 
the  State  or  not,  and,  should  they  decide  to  do   so,  the  terms 
of  the  proposed  purchase  have  not  been  defined.     Should  even- 
tually State  purchase  be  decided  on,   it  would  be  the  duty  of 
everyone  connected  with  or  dependent  on  the  trade,  all  holders 
of    debenture   stocks    and   holders    of   preference    ;.nd    ordinary 

shares  in  breweries  and  kindred  companies,  to  unite  and  see 
that  any  terms  proposed  for  the  acquisition  of  the  trade  are  of 
an  equitable  and  honourable  nature  to  all  concerned.   I  understand 

that  already  some  such  steps  in  this  direction  are  being  taken. 
In  conclusion,  I  should  like  to  add  that  the  quality  of  every- 
thing sold  in  the  company's  "  Bodegas  "  is  maintained  at   its 

usual  high   standard,  and  that  all  wines   and  spirits,  &c.,    are 

taken  into  the  balance-sheet  at  cost  or  under. 

Mr.  J.  H.  Mortimer  Scott  seconded  the  resolution,  which  was 

unanimously  carried. 


Central  London  Railway  Company. — Interim  for  six  months 
ended  June  30  on  undivided  ordinsiry  stock  of  ij  per  cent.,  and  on 
preferred  ordinary  stock  of  the  company  of  2  per  cent.,  same  as  a 
year  ago. 

Commercial  Bank  of  Australia. — Divic'end  at  4  per  ceat.  per 
annum  will  be  declared  on  preference  shares  on  Aug.  2. 

City  and  South  London  Railway. — Interim  for  six  months 
ended  June  30  on  ordinary  stock  of  J  per  cent.,  same  as  last  yi  ar. 

Clonakilty  Extension  Railway  Co. — Interim  of  i  per  cent,  on 
ordinary  stock,  equivalent  to  2  per  cent,  per  annum  for  half-year, 
same  as  a  year  ago. 

Cork,  Bandon,  and  South-Coast  Railway. — Interim  of  i  percent, 
on  ordinary  stock,  equivalent  to  2  per  cent,  per  annum  for  half- 
year  ;  no  dividend  on  the  ordinary  was  paid  a  year  ago. 

Farrow's  Bank.— 6  per  cent,  per  annum,  less  tax,  for  half-year 
ended  June  30  last,  same  as  a  year  ago, 

Foster,  Porter,  and  Co.— Interim  for  half-year  ended  June  30  at 
rate  of  5  per  cent,  per  annum  (the  same  as  last  )ear),  less  tax,  5s. 
in  /•. 

W.  B.  Fordham  and  Sons.— Interim  at  rate  of  4  per  cent,  per 
annum,  less  tax,  for  six  months  ended  June  30,  same  as  a  year 
ago. 

Glynn's   Lydenburg. — 10  per  cent.  (2s.  per  share)   for   period        „, 
ending  July  31. 

Hong-kong  and  Shanghai  Banking  Corporation. — Interim  of 
43s.  per  share,  less  tax,  for  half-year  to  June  30,  the  same  as  a  year 
ago. 

Hudson's  Bay  Company. — Final  of  20  per  cent,  on  ordinary 
shares,  making  a  total  for  year  ended  May  31  of  30  per  cent., 
against  20  per  cent.  1915-16. 

International  Sponge  Importers.— 4  per  cent,  per  annum  upon 
ordinary  shares  for  half-year  ended  June  30. 

Isle  of  Man  Banking  Co. — Interim  at  rate  of  15  per  cent,  per 
annum,  being  at  same  rate  as  a  year  ago. 

Kaministiquia  Power  Co.— Quarterly  of  Jij  per  share,  or  at  rate 
of  7  per  cent,  per  annum,  on  capital  stock  for  quarter  ending 
July  31,  payable  Aug.  15,  the  same  as  a  year  ago. 

London  Electric  Railway. — Interim  for  six  months  ended 
June  30  of  I  per  cent,  on  ordinary  shares,  same  as  corresponding 
period  last  year. 

Lima  Light,  Power,  and  Tramways  Co. — Dividend  of  i  per  cent. 
has  been  declared  in  Lima  on  the  shares,  payable  against  coupon 
No.  13  in  London  by  Messrs.  Grace  Brothers  and  Co.,  144,  Leaden- 
hall-street,  EC. 

Lister  and  Co.— Interim  at  rate  of  5  per  cent,  per  annum,  less 
tax. 

London  General  Omnibus  Co.— Interim  for  half-year  ended 
June  30  of  4  per  cent.,  free  of  tax,  on  ordinary  shares,  compared 
with  5  per  cent,  a  year  ago. 

Mather  and  Piatt. — Interim  on  ordinary  shares  of  5  per  cent., 
less  tax,  for  half-year  ended  June  30  last,  being  at  rate  of  10  per 
cent,  per  annum. 

Mercantile  Investment  and  General  Trust. — Interim  at  rate  of  5 
per  cent,  per  annum  on  ordinary  stock  for  half-year  ending  July  31 
next,  same  as  a  year  ago. 

Metropolitan  District  Railway. — Interim  for  six  months  ended 
June  30  on  second  preference  stock  of  i^  per  cent.,  same  as  cor- 
responding half  of  1916. 

Mond  Nickel  Co. — Dividend  for  year  ended  April  30  of  20  per 
cent,  on  ordinary  shares,  less  interim  dividend  already  paid, 
same  as  a  year  ago. 

B.  Morris  and  Sons. — Interim  at  rate  of  5  per  cent,  per  annum, 
less  tax,  for  six  months  ended  June  30,  compared  with  4  per  cent, 
per  annum  (or  first  half  of  1916. 

The  Mutual  Tontine. — An  interim  of  3J  per  cent,  for  half-year 
ended  June  30,  less  tax. 

Nelson  Brothers. — Interim  4  per  cent,  actual  (at  rate  of  8  per 
cent,  per  annum)  on  ordinary  shares,  free  of  tax. 

Spratt's  Patent. — Interim'is.  per  share,  less  tax,  payable  Aug.  18, 
same  as  a  year  ago. 

Underground  Electric  Railways  of  London. — Interest  on  6  per 
cent.  6rst  cumulative  income  debenture  stock  will  be  paid  on 
Sept.  I,  less  tax,  at  3  per  cent.,  and  coupon  No.  19  of  the  6  per 
cent,  income  bonds  will  be  paid  free  tax  at  2  per  cent,  on  same 
date. 

United  States  Debenture  Corporation.— Interim  for  half-year 
ending  July  31  on  ordinary  shares  at  rate  of  10  per  cent,  per 
annum,  less  tax,  same  as  a  year  ago. 


DIVIDENDS     ANNOUNCED. 

Average  Trust,  Limited.— Interim  of  15  per  cent,  on  ordinary 
shares  for  halt-year  to  June  30,  free  of  tax,  same  as  a  year  ago. 

Bank  of  Victoria.— Dividends  on  preference  and  ordinary  shares 
at  rate  of  6  per  cent,  per  annum,  carry  forward,  £23,958  ;  same  as 
a  year  ago,  and  /■30.711  was  carried  forward. 

Bournemouth  and  Poole  Electricity  Supply  Co.— Interim  on 
ordinary  shares  of  company  at  rate  of  5  per  cent  per  annam,  less 
tax,  for  half-year  ended  June  30. 

Bristol  Brewery  Georges  and  Co.— Interim  on  ordinary  shares 
at  rate  of  8  per  cent,  per  annum  for  six  months  ended  June  30, 
6ame  as  year  ago,  payable  Aug.  15. 


Messrs.  R.  Martens  and  Co.  are  doing  very  useful  work  in 
trying  to  foster  closer  commercial  relations  between  this  country 
and  Russia  after  the  war.  Germany,  owing  to  geographical 
advantages  and  for  other  reasons,  succeeded  in  capturing  the 
great  bulk  of  Russian  trade,  but  it  is  almost  certain  that  this 
condition  of  affairs  will  not  exist  in  future,  while  the  develop- 
ment of  Russia's  almost  illimitable  natural  resources  will  un- 
doubtedly be  taken  in  hand  much  more  energetically  now  that 
thete  is  a  ftee  people,  inspired  by  progressiMe  ideals,  to 
carry  on  the  work.  There  will  consequently  be  great  oppor- 
tunities for  increasing  British  trade  with  Russia,  and  Messrs. 
Martens  have  arranged  a  series  of  lectures,  illustrated  by 
lantern  slides,  to  emphasise  the  possibilities.  A  private  view 
of  these  slides  was  given  at  the  Savoy  Hotel  the  other  even- 
ing. They  proved  extremely  interesting,  and  we  hope  the 
lectures — mainly  intended  for  provincial  manufacturing 
centres — will   receive  the  attention  they  merit. 

Messrs.  J.  Henry  Schroder  and  Co.  announce  the  numbers 
of  125  bonds,  amounting  to  ;£:j,o6o,  of  the  Peruvian  CK>vern- 
ment  5^  per  cent.  (Salt)  Loan  of  1909,  which  have  been  drawn 
by  lot,  and  which  will  be  repaid  on  August  15. 
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BANK      OF     LIVERPOOL 


ESTABLISHED    1831. 


LIMITED. 


HEAD    OFFICE:— LIVERPOOL. 
227  BRANCHES  and  SUB-BRANCHES  THROUGHOUT  THE  NORTH  OF  ENGLAND. 

Subscribed   Capital,  £13,871,120.     Paid-up  Capital,  £1,733,890.    Reserve  Fund,  £900,000. 
Deposit  and  Current  Account  Balances,  etc.,  at  30th  June,  1917,  £43,717,717. 
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CHARLES  BOOTH,  Esq.,  Chairman. 
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Assistant  General  Manager — J.  C.  M.  Jacobs. 
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EVERY  DESCRIPTION  OF  BANKING,  TRUSTEE,  .AND  FOREIGN  EXCHANGE  BUSINESS  TRANSACTED. 


PARR'S      BANK      LIMITED. 


CAPITAL. 


Authorised 
issued 
Paid  up  - 
Reserve  Fund  - 

CECIL  F.  PARR,  Chairman. 


£15,000,000 

£12,117,650 

£2,423,530 

£2,100,000 


R.  HUGH  TENNANT,  Deputy  Chairman. 


JOHN  STEWART,  General  Manager. 
J.  C.  ROBERTSON,  Deputy  General  Manager. 
F.   W.    INGALL,    Assistant  General  Manager. 
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THE  LANCASHIRE  &  YORKSHIRE  BANK, 


ESTABLISHED    1872. 


LIMITED. 
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Capital  Subscribed,  £1,725,320.  Capital  Paid-up,  £862,660.  Beserve  Fund,  £570,000. 

DIRECTORS : 

THOS.  B.  MOXON,  Esq.,   Chairman  and  Managing  Director.  HENRY  WHITEHEAD,  Esq..  M.V.O.,  Deputy- Chairman. 


THE  RIGHT   HON.    LORD  COLWYN. 
GEORGE     COMBER,   Esq. 
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Bills  of  Exchange   -    -    - 12,252,266 
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Advances  on  Current  Accounts,  etc.  -    -  69,322,512 

Advances  on  War  Loan 22,978,581 


Head    Office : 

5,  Threadneedle    Street,   London,  E.C.2. 

Telegraphic  Address.— "CIMIDHO,    STOCK,    LONDON." 
Te]ephone.-2481    LONDON    WALL. 

Foreign  Branch  Office: 

8,    FINCH    LANE,    LONDON,    E.C.3. 


Over  1,000  Offices  In  the  United  Kingdom. 
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BANK  OF  NEW  SOUTH  WALES 

Established  1S17. 

Paid  up  Capital £3,705,320 


Reserve  Fund 

Reserve    Liability    of 

Proprietors     


2,725,000 
3,705,320 

gTo7i35,g<>b 

Head  Office :  SYDNET,  HEW  SOUTH  WALES. 

London  Directors : 

Sir  Frederick  Green,  Chairtnan, 

H.  L.  M.Tritton,  Esq,  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager.  J.  s.  Campbell,  Secretary. 

Halkerstone  Meldp.uw,  David  Geddie, 

Assistant  Manager.  Auounlant. 

The  Bank  has  338  Branches  and  Agencies  in  the  Australian  States. 

New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 

Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 

Circular  Letters  of  Credit  and  Circular  Notes,    Also  issues  Drafts  on 

demand.     Makes  Mail  and  Cable  Transfers.    NeKOtiates  and  Collects 

Bills  of  Exchange.      Receives   Deposits  for  Fixed   Periods  on  terms 

which  may  be  known  on  application,  and  transacts  every  description  of 

Austnlian  Banking  business. 

London  Office:  29,  THRBADNBEDIiB  STREBT,  B.C.  2. 


SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  1826.) 

A     MUTUAL     PROFIT-SHARING     OFFICE. 
COMPOUND     BONUSES. 

Bonus   Declared    at    Latest    Invesiigation    £1    15s. 
per  cent,  to  £4  12s.  per  cent,  according  to  duration. 


Head  Office: 
London  Office ; 


35,  ST.  VINCENT  PLACE,  GLASGOW. 
I,  THREADNEEDLE  STREET,  E.C.  2. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by    the   Special   Charter  of   the   Imperial 
Japanese  Government,  1899. 

-      TAIPEH,    FORMOSA. 


HEAD  OFFICE 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swafow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  {Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,i)00,0d0 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mcndoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucutnan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Airesi,  Boca  (Buenos  Aires),  Calle  Sania  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— .VIontevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency),  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  Hal6vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    1880. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporatkd  1880. 

Authorised  and  Issued  Capital,  jfS.ooo.ooo, 

Paid-up  Capital,  ^3,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HfeAD  OFFICE   -        -        -        71 .  CORNHILL,  LONDON,   E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
S*«tes  and  Domini  ^n  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  lude. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  ire  recAivod  for  fixed  periods  on  terms  whlob  diat  t>e  aseartaimed 
Ott  applicatioo, 


Subscribed  Capital        Yen  48*000,000 

Capital  Paid  Up Ye  1  36,000,000 

Reserve  Fund         Yen  21,300,000 


Antun»-Hsien, 

Bombay. 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

Pengtien  (Mukden). 

Hankow. 


Head  Office:  YOKOHAMA. 
liranchfii  and  Agencies  at 


Harbin 

Honolulu. 

Hong  Kong. 

Kobe. 

Liaoyang. 

Los  Angeles. 

Lyons, 


Nagasaki. 
Newchang. 
New  York. 
Osaka. 
Peking. 


Shanghai. 

Singapore. 

Sydney. 

Tiehling. 

Tientsin. 

Tokyo. 


Ryojun  (Port  Arthur).  Tsi-ianfu. 
San  Francisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  tran-acts  General  Banking  Business. 
Deposits  receirad  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. a. 

K.  TATSUMl.  Manacer. 
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LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G.  2. 

Joint  General  Managers:     F.  J.  BARTHORPE.  J.  W.  BUCKHURSt. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Madrid  Branch  :    Calle  de  Alcald  43. 
Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


SUMS  OF  ;^io  AND   UPWARDS   RECEIVED   ON  DEPOSIT,  and  INTEREST  ALLOWED  THEREON. 


EYERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 

STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  In  South  Africa,  and  to  the  Administration  of  Rhodesia. 

8CBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1548  525 

RESERVE    FUND £2.000.000 

UNCALLED    CAPITAL £4  645.575 


Wm,  Reierson  Arbuthnot,  Bsq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K  C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4- 

New   York   Agency:    55,    WALL    STREET. 

OVER  250  BRANCHES  itND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State,  Transvaal  Rhodesia.  Nyasaland,  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  East  Africa,  South- West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DliPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  oe  ascertained  on  appUcatlon. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TE1,E(;RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Sharesetfected. 

DIVIDENDS.  ANNUITIES,  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Th«  Officers  0/  the  Bank  are  bound  not  lo  disclose  the  transacHotis  o/any  0/  its  customers, 

FRANCIS  SHIPTON.  London  Manager. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID   UP         £2,000,000 

REST  &  UNDIYIDED  PROFITS         ...       £800,986 

Head   Office:    ST.    ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  and  General  Manager 

J.  B.  Adshead,  Secretary. 

London    Office:    3,    BISHOPSGATE,  E.C.  2. 

,,;  William  Wallace,  Manager. 

186  Branch  Offices  throu^out  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
jnd  Colonial  Correspondents.     Bills,  Cheques, and  other  documents  collected 
D«oo<iit  received  at  irttere=t  reoavable  at  call  or  at  notice. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C.  3. 

Subscribed  Capital         fil  ,278,7*7     10    O 

Paid  up  Capital 669.670      O    O 

Reserve  Fund  and  Undivided  Profits         ..  375  680   11     8 

Reserve  Liability  of  Proprietors       ..         ,,  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  e«oert*in*d 

on  application,  and   Banking   Business   of   every  desonptlca   ooaduQted 

with  ,V),*traIta. 

THE     WESTERN     AUSTRALIAN     BANk! 

Established  1S41. 
Paid-up  Capital    ..    £350,000    0    0     25,000  Shares  of  ^10  each. 
B«ier¥e  Fund  . .     . .  £680,000    0    0  |   Reurva  Profits    . .   £29,079 

Reservea  uaoilitv  of  Shareholder!  £230,000. 

Uaaft^  Issued    Kemittances  cabled.  Bills  negotiated  or  collected,     Deposits 

reseivcd  tor  6Kf*d  pttncdi  at  rates  to  oe  ascertained   on  application,  and  all 

Ijankiag  and  excfaaage  bnainecs  cannccied  with  Western  Australia  conducted 

tbroogfa  tbe  Lankan  Aiteots.  The  Bank  of  Ad«laid«,  11,  Leadenhall  St.,B.C.  t. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 
1,123,000 
562,500 
600,000 


Branches : 

INDIA,  BURMAH,   CEYLON.    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annnco  on 

daily  balances. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 
Authorised  Capital         -    £1.000.000.  Subscribed  Capital    -    -    £825,000 

Paid-up  Capital        £'500,000 

Reserve  Fund  540,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£1,040,000 
125.000 
625,000 

£1.790.000 


London  Office— 11,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manaeer. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

JHea.d.  Offloe— 38s  XjoxiAto«,>*cl.  S4;s*ee«9  e:.C.  3. 

Subscribed  Capital £'1.078,875    o    o 

Paid-up  Capital 5^9%Ai7  10    o 

Further  Liability  ot  Proprietors     .,        ..  539.437  10    o 

Reserve  Fund 450,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  tbe  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  TANION    Manager. 

BANK    OF    NEW    ZEALAND. 

{Incorporated  July  29//1,  1S61.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNHENT. 
London  Office:  i,  Queen  Victoria  Street,  London,  E.C.  4. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £529,988 

"A"   Preference  Shares  issued  to  New  Zealand  Government        ..       500,000 
*'B'*  Preference  Shares  issued  to  New  Zealand  Government  250,000 

Ordinary  Shares i.^oo.ooo 

^'■779.988 

Reserve  Fund  and  Undivided  Profits £2,246.59 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Attstralia,  Fiji  and  Samoa.    Ra- 
luittanoesmade  by  telegraphic  transfer. 

ALEXANDER  KAY.  Uaaager.  • 
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Ra*  terUt. 


SATURDAY,  JULY  28.  xgi-j. 


("VXTp.V.')  Price  6d. 


PUBLISHER'S    NOTICES. 

Cbe  JnVeStOrS'  IReVteW  is  a  subscription  journal,  and  wiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
ithe  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6il. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  Us.  Od.    Three  Months,  7s.  Od. 

Short  o£  Three  months  thf    Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

{>ostage  Sd.  extra,    Bound  Volumes  15b.  6d,,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shoul<?  be  made  payable  to 

' '  I  n vestors'  Review, " 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailor  cannot  unaertake  to  return  rejected  com- 
tnuaicatlons. 

Letters  from  correspondents  must,  /n  ever^  case,  be 
^tutbenllcated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  va 
the  printed  replies.  Questions  to  be  answered  in  the  current  issn« 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Toiegpams  advising  about  new  securities  cost  Haif-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  LettePS  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half>a-Cpown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  dififerent. 


Passing   Events. 


The  national  income  from  taxation  and  monopolies 
fell  to  ;^'io,289,ooo  last  week,  but  the  expenditure  on 
supply  also  came  down  to  ;^3i, 799,000,  or  ;^4,543,ooo 
.  day,  and  the  total  outgoings  to  meet  current  require- 
nents  was  only  £"32,655,000,  or  ^^4, 667,000  a  day,  but 
*the  Treasury  had  to  meet  ;^'34, 904,000  of  Treasury  bills 
due  for  repayment  and  also  to  pay  off  ^10,000,000  of 
temporary  advances.  Consequently  the  total  expendi- 
ture of  the  week  was  ;^77,568,ooo,  and  to  meet  this 
;^  1 1,000,000  of  new  temporary  loans  had  to  be  raised 
besides  ;i^"43, 85.2, 000  of  Treasury  bills,  or  ;£'8, 948,000 
more  than  fell  due.  Help  was  also  received  to  the  extent 
of  j^3.359>ooo  by  the  sale  of  Treasury  bills,  which  thus 
produced  ;i^993,ooo  more  than  the  week  before.  The 
total  debt  in  this  particular  form  is  now  ;^56,23i,ooo, 
and  the  amount  of  Treasury  bills  outstanding  is 
£7'9'383.ooo-  War  Savings  certificates  again  yielded 
£800,000  and  £4,197,000  is  entered  as  "other  War 
debt,"  presumably  further  money  supplied  by  the 
.United  States.  Also  £"1,600,000  further  came  in  from 
rthe  4  and  5  per  cent.  War  Loans,  raising  the  total  pro- 
duced by  them  towards  meeting  the  cost  of  the  war  to 
£!945. 877.000.  Gossip  says  that  the  Chancellor  of  the 
Exchequer  has  at  last  decided  to  allow  the  issue  of 
■.bonus  or  premium  bonds,  modelled  on  the  system  so 
long  followed  with  success  in  France,  Belgium,  and 
other  countries  on  the  Continent,  and  in  view  of  the 
rising  tide  of  the  war  expenditure  it  is  high  time  some 
bolder  method  of  providing  for  it  was  lighted  upon  than 
the  Treasury  has  hitherto  had  the  pluck  to  essay.  For 
although  the  Exchequer  bonds  did  better  last  week,  and 
may  we  hope  further  improve  in  fruitfulness,  at  the 
best  they  are  far  from  enough. 


Mr.  McKenna  followed  the  Chancellor  of  the  Ex- 
chequer on  Tuesday  afternoon,  and  skilfully  fulfilled  the 
delicate  task  of  friendly  critic.  Perhaps  had  he  been 
free  from  the  duty  of  upholding  the  Government  in 
carrying  on  the  war  the  tone  of  his  speech  would  have 
"been  different.  As  it  was,  he  dwelt  upon  the  alarming 
growth  of  our  expenditure.  "  We  have  to  look  for- 
ward to  a  total  of  upwards  of  £8,000,000  a  day  before 
.we  conclude  the  present  financial  year,"  he  said,  and 
pe  went  on  to  indicate  the  dangers  of  all  kinds  which 
arise   from   the    inflation    this    expenditure    produces. 


"  The  cause  of  all  the  rise  in  prices  is  not  in  the  main 
profiteering,"  he  declared,  "  and  those  who  look  to  the 
profiteer  are  running  upon  a  false  scent.  The  main 
cause  is  the  inflation  due  to  the  high  expenditure." 
There  is  truth  in  that,  but  not  all  the  truth,  as  the 
balance-sheets  of  numberless  industrial  companies 
prove,  but  the  dictum  was  excellent  for  the  purpose  of 
founding  some  remarkably  telling  criticisms  on  the 
State  system  of  controlling  prices  at  the  taxpayers' 
expense  if  that  system  is  indeed  to  be  introduced  with 
no  checks  or  safeguards,  a  point  on  which  we  can  have 
less  uncertainty  now  that  Lord  Rhondda  has  explained 
his  policy,  which  is  outlined  in  another  note.  It  will  cost 
something  like  £38,000,000  a  year,  or  the  equivalent 
of  IS.  income-tax,  to  bring  the  4-lb.  loaf  down  to  nine- 
pence,  said  Mr.  McKenna,  and  if  we  add  to  that  the 
cost  or  the  bounties  to  be  bestowe^  on  the  landlords, 
through  their  farmers,  under  the  Bill  passed  this  week, 
the  prospect  is  one  calculated  to  appal  the  stoutest 
heart.  Mr.  McKenna  would  have  expenditure  reduced 
therefore,  not  to  the  injury  of  any  real  service,  but  by 
the  stoppage  of  waste  and  of  useless  manufactures. 
That,  indeed,  is  the  only  sound  method  by  which 
economy  can  be  reached,  and  we  have  said  all  along 
that  there  has  been  no  perspicacious  control  over  ex- 
penditure since  the  war  began.  Mr.  Law  spoke  of  the 
zeal  of  the  departments  for  economy,  and  rather 
boasted  of  their  success  in  cutting  down  expenditure, 
but  whatever  their  goodwill  and  earnestness,  no  single 
department  has  succeeded  in  arranging  its  affairs  so 
that  they  could  be  conducted  with  the  precision,  intelli- 
gence, and  foresight  required  in  a  commercial  business 
aiming  to  be  prosperous. 


Look  at  this  horrible  story  of  the  loss  of  horses  told 
in  this  week's  Truth.  It  would  be  unbelievable  were 
it  not  the  too  threadbare  story  of  official  mismanage- 
ment, and,  in  this  instance,  we  fear,  corruption.  '  Ac- 
cording to  Truth's  fa'e  upwards  of  250,000  Army 
horses  and  mules  have  died  during  the  war,  besides 
which  30,000  have  been  sold  owmg  to  age  or  disease, 
so  that  altogether  280,000  animals  have  disappeared  out 
of  the  million  or  more  bought.  At  quite  a  recent  date 
84,000  horses  were  in  Hospital  in  England,  France,  and 
the  Mediterranean.  Dtirmg  the  war  42,000  animals 
have  died  at  home,  143,000  in  France,'  12,000  in  Egypt, 
and   15,000  in  Salonika,   figures   that    force    upon   the 
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mind  a  horrible  vision  of  ill-usage  and  neglect.  But 
the  most  corruption-suggestion  fact  of  all  is  that 
33,000  horses  bought  in  America  died  before  the  com- 
pletion of  the  voyage.  That  fact  alone  indicates  that 
the  'ouying  must  have  been  of  the  most  reckless,  one 
may  say,  the  most  unclean,  description.  And  it  is  not 
because  the  horses  have  been  used  up  in  fighting  that 
the  deaths  have  been  so  numerous.  One  week,  says  the 
writer  in  Truth,  out  of  more  than  5,000  deaths  of  horses 
in  France,  only  118  were  due  to  gunshot  wounds.  Here 
also  the  animals  must  have  been  unsuited  from  the 
start,  and  therefore  bought  by  dishonest  agents,  or 
their  treatment  must  have  been  inhuman.  The  average 
price  paid  for  these  Army  horses — tens  of  thousands  of 
which  must  have  been  totally  unfit  for  Army  purposes 
of  any  kind  when  bought — is  said  to  have  been  about 
£40.  Here,  then,  we  have  an  illustration  of  extra- 
vagance and  waste  rooted  in  dishonesty,  and  of  the 
most  heartrending  and  abominable  description.  Have 
the  responsible  authorities  cured  that  running  sore? 
Where  Is  there  in  Parliament  a  responsible  Minister,  or 
any  Mmister,  capable  of  putting  his  foot  down  on  an 
abomination  of  this  description  and  stamping  it  out? 
We  are  afraid  there  is  not  even  an  echo  to  answer, 
"  Where?  "  The  profusion  of  waste  has  been  and  is 
such  as  would  cause  a  country  less  rich  than  ours  has 
been  to  lose  the  war,  and  to  us  its  consequences  may 
yet  be  revolution. 


Turning   back   to  "currency  inflation,"  we  are  not 
able  to  endorse  all  that  Mr.    McKenna   said  upon  the 
subject.     It  is  a  difficult  subject  to  dogmatise  on  always, 
an'a  the  only  rough-and-ready   test  as  to  whether  cur- 
rency inflation  has  been  active  in  raising  prices  or  not  is 
the  barometer  of  the  foreign  exchanges.     If  the  British 
sovereign   had   sunk  in  value  universally    against    the 
coinage  of  other  countries,   as  the  German    mark    has 
done,   tRSR  certainly    prices    here    would    have    been 
hoisted    directly  through    the  depreciation   of  the   cur- 
rency   and    not     necessarily     through    "  profiteering," 
through  excess  of  demand  over  supplies  or  any  transi- 
tory course  of  that  kind.     But  our  currency    has    not 
gone       down     as      in     value      in      general      against 
others.        It      is      one      of      the      most      remarkable 
proofs    oT    the     skill    with    which    the    financing    of 
Government  requirements  has  been  conducted  by   our 
bankers  that  the  sovereign  should  have  held  its  value 
as  it  has  done  in  spite  of  our  unprecedented  recourse 
to  credit.     It  has  gone  down,  no  doubt — as  the    New 
York   Exchange  has   long   demonstrated — but  the  de- 
cline has  not  been  large  enough,  nor  universal  enough, 
to  produce  that  grievous  increase  in  the  cost  of  every- 
thing civilisation  requires  in  order  to  live  we  are  now 
plagued  by.     At  the  same  time,  the  enormous  amount 
of  the  drafts  being  drawn  upon  the  accumulated  wealth 
of  the  past  and  on  the  anticipations  of  the  future  are 
contributing  to  generate  an  inflation  of  values  which 
may  in  the  end  prove  more  disquieting,   if  not  more 
subversive  of   established  habits   and  ideas    regarding 
the  connection  of  class  with  class  and  the  dependence 
of  all  classes  one  upon  the  other,  than  any  mere  multi- 
plication of  Treasury  paper  money  would  do.     But  the 
whole  subject  is  full  of  pitfalls  for  those  who  attempt  to 
dogmatise  upon  it.     Mr.  McKenna,  however,  has  done 
excellent  service  in  starting  the  discussion,  which,    to 
our  surprise,  evoked  little  sympathy  or  response  from 
the  House.     In  regard  to  the  fate  of  the  two  derelict 
empires  who  have   set   the  laws  of  sound  finance   at 
defiance  in  a  way  hitherto  undreamt  of,  inflation  is  one 
of  the  most  fascinating  subjects  of  study  imaginable. 


Lord  Rhondda's  exposition  of  his  programme  has 
come  rather  late  in  the  week  for  us  to  discuss  it  fully, 
because  nowadays  it  is  imperative  for  this  journal  to  go 
to  press  much  earlier  on  Fridays  than  was  formerly 
the  rule.  It  may,  however,  be  said  that  Lord  Rhondda 
appears  to  have  proceeded  on  the  right  lines  in  deter- 
mining to  fix  prices  only  where  he  can  control  sup- 
plies. Neglect  to  work  from  this  foundation  vitiated 
all  his  predecessor's  well-intended  but  empirical  at- 
tempts to  control  markets.     Meat  and  bread  can  be 


controlled,  just  as  sugar  has  been ;  that  is  to  say,  the 
Government  can  buy  the  whole  supply  wanted  by  the 
country  if  it  seems  good  to  do  so,  and  therefore  it  can 
fix  prices  and  guide  distribution,  which  is  just  what 
Lord  Rhondda  proposes  to  do.  In  the  matter  of  bread, 
for  example,  the  fixing  of  the  retail  price  of  the  quar- 
tern loaf  at  gd.  need  not  necessarily  involve  a  lo.ss  to 
the  Treasury — although  it  probably  will — provided  the 
Controller  is  able  to  buy  all  he  requires  more  or  less  on 
his  own  terms.  But  the  mention  of  that  proviso  at  once 
brings  up  difficulties  into  view.  We  note,  for  instance, 
that  Mr.  Hughes,  the  Premier  of  the  Australian  Com- 
monwealth, has  been  offering  250,000  bags  of  dried  Aus- 
tralian apples  to  us  at  yd.  a  pound,  exclusive  of  freight 
and  insurance,  merely  free  on  board.  Now,  unless 
Lord  Rhondda  could  secure  all  his  supplies  elsewhere 
at  a  price  less  extortionate,  he  would  have  to  yield  to 
the  Australian  profiteer,  and  charge  the  Exchequer 
with  the  loss  involved  in  selling  the  product  at  a  reason- 
able price  here.  That  is  an  illustration  drawn  from  a 
commodity  that  his  lordship  presumably  does  not  con- 
template taking  into  the  number  of  his  monopolies, 
but  as  he  will  have  to  buy  much  grain  abroad  during 
the  next  twelve  months,  the  same  kind  of  trouble  will 
confront  him  there.  He  may  have  to  give  excessive 
prices  in  some  instances,  and  unless,  or  until,  he  can 
trust  to  the  home  producer  for  the  bulk,  if  not  the 
whole,  of  his  supplies  of  wheat,  and  so  be  in  a  posi- 
tion to  regulate  the  cost,  the  State  stands  to  lose 
money  by  fixing  the  price  of  bread. 

But  the  regulation  of  prices  is  only  one  part  of  the- 
Food  Controller's  formidable  task.  Distribution,  like- 
wise, has  to  be  supervised  and  made  equitable,  and 
also  the  grabbing  of  excess  profits  has  to  be  stopped. 
On  both  these  duties  Lord  Rhondda  gave  some  inter- 
esting information  regarding  his  plans.  As  regards 
"  profiteering,"  the  Controller  is  to  provide  a  register 
of  retailers  of  various  food  stuffs  and  to  note  the  varia- 
tions in  the  scale  of  retail  prices.  He  has  the  power 
to  examine  traders'  books  and  to  punish  those  charging 
excessive  prices,  if  need  be  and  for  choice,  with  im- 
prisonment. Local  food  committees  are  to  be  set  up, 
into  whose  hands  the  detail  of  this  inquisitorial  side 
of  the  Department  will  be  placed.  As  to  sugar,  arrange- 
ments are  to  be  made  to  ration  hotels,  restaurants, 
and  manufacturers,  and  every  householder  is  asked  to- 
apply  to  the  local  food  committee  for  a  sugar  card. 
These  are,  in  outline,  the  main  scaffolding  of  Lord 
Rhondda's  proposals.  He  has  rejected  the  idea  of 
rationing  by  tickets  in  the  German  fashion,  but  the 
scheme  proposed  is  quite  as  thoroughgoing  and  the 
registration  of  consumers'  wants  by  households  will  in- 
volve no  small  labour.  How  will  provision  dealers  be 
affected?  We  should  not  be  surprised  were  many  of 
the  small  shopkeepers  driven  out  of  business. 


Here  is  the  tale  of  the  National  Service  Palace  of 
Make-Believe  (now  happily  in  process  of  dissolution)  as. 
viewed  by  the  proprietors  of  the  St.  Ermins  Hotel,  Ltd. 
In  13  months  to  February  3  the  trading  profits  were 
;^35,66o,  or  ;^8,ooo  more  than  in  the  previous  year,  and 
there  was  a  nctt  profit  of  ;^2,46o,  against  a  loss  of 
;^3,920.  .^t  the  beginning  of  the  year  business  was^ 
bad ;  the  staff  were  constantly  changing,  exp)enses  and 
the  cost  of  food  continually  increasing.  In  May  the 
directors  raised  the  tariff,  but  this  lost  them  no  cus- 
tomers, and  after  the  Government  commandeered  the 
first  hundred  rooms  they  were  making  ;^4oo  per  week 
nett,  while  as  many  as  30  to  40  visitors  daily  were 
turned  away  for  lack  of  accommodation.  Finally  the 
National  Service  Bureau  took  over  the  whole  hotel,  and 
the  directors — in  consultation  with  the  debenture 
holders'  committee — put  in  a  claim  for  compensation, 
but  pending  a  settlement  details  are  withheld.  Mean- 
time, the  Board  of  Works  have  "  recommended  "  the 
Defence  of  the  Realm  Finance  Committee  to  hand  over 
|;^5,ooo  to  enable  the  debenture  interest  to  be  paid  !  In 
other  words,  while  hundreds  of  millions  are  being 
squandered  (look  at  the  horse  scandal  exposed  in  Truth, 
for  instance),  the  Government  condescends  to  the  most 
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contemptible  treatment  in  the  case  of  perfectly  legiti- 
mate, if  not  conspicuously  successful,  businesses  like  the 
St.  Ermins,  Dc  Keysers,  Metropole,  and  a  score  of  other 
hotels.  We  are  all  for  the  strictest  scrutiny  of  expendi- 
ture, but  the  petty  robbery  of  a  few  thousands  as  an 
offset  to  the  waste  of  many  millions  does  not  appeal 
to  us. 


Now  kt  us  give  an  actual  illustration  of  the  way  in 
which  the  gigantic  National  Service  Bureau,  which  dis- 
possessed the  St.  Ermins  proprietors,  has  done  its 
work.  A  gentleman  in — let  us  say — the  textile  trade 
found  that  he  had  a  good  deal  of  spare  time  on  his 
hands  owing  to  changes  in  his  business.  He  is  a  re- 
cognised expert  in  his  own  line,  and  has  several  times 
acted  as  arbitrator  for  the  London  Chamber  of  Com- 
merce. When  the  Palace  of  Make-Believe  was  set  up 
he  offered  his  services  gratis  as  an  examiner  of  certain 
classes  of  gootls,  but  except  for  a  formal  acknowledg- 
ment he  has  never  heard  another  word  from  that  day  to 
this.  And  in  the  meantime  half  a  dozen  quite  inexperi- 
enced men  with  nice  fat  salaries  are  doing  indifferently 
the  work  which  he  could  easily  accomplish  in  his  spare 
time  !  We  cannot  vouch  for  it,  but  we  believe  there 
was  a  suggestion  that  he  might  be  useful  as  a  window 
■cleaner  in  Whitehall. 


Cases  have  occurred  recently  where  estates  have 
changed  hands  several  times  and  on  each  occasion  the 
seller  has  made  a  handsome  profit,  while  the  demand, 
either  by  speculators  or  genuine  purchasers,  far  exceeds 
the  supply.  We  cannot  hope  for  any  far-sighted  views 
from  the  Government  as  at  present  constituted,  but  a 
wise  settlement  of  the  land  question  is  one  of  the  first 
essentials  of  national  security,  and  an  equitable  solu- 
tion will  have  to  be  found  before  any  of  us  are  much 
older.  But  the  Corn  Bill  merely  puts  unnecessary 
obstacles  in  the  way,  and  the  answer  will  be  confisca- 
tion (or  nearly  that)  when  the  workers  find  that  their 
birthright  has  been  sold  for  a  mess  of  pottage. 


Monday's  adjourned  debate  on  the  Corn  Production 
Bill  was  useful  in  one  respect ;  it  brought  out  an  official 
estimate  of  what  the  Government  proposals  may  cost 
the  taxpayer  in  subsidising  the  agricultural  industry 
and  the  landlords.  Mr.  Prothero  made  a  dramatic  dis- 
closure of  the  financial  liability  under  the  Bill.  If  prices 
fall  to  the  pre-war  standard,  as  they  probably  will  when 
labour  is  released  from  the  Army  and  the  inflation  due 
to  the  tremendous  war  expenditure  comes  to  an  end, 
the  six  years'  guarantee  to  the  farmers  will  involve  a 
payment  by  the  State  of  ;^68,c>oo,ooo  on  the  basis  of 
pre-war  production,  and  the  amount  will  be  corre- 
spondingly increased  if  the  object  of  the  Bill  is  attained 
in  procuring  a  larger  output  of  wheat  and  oats.  It  is 
certainly  improbable  that  anything  will  have  to  be  paid 
on  this  year's  crop,  and  if  the  war  lasts  over  the  follow- 
ing harvest  the  taxpayer,  as  such,  will  not  have  to  foot 
the  bill,  but  even  so  the  contingent  liability  is  suffi- 
ciently startling,  and  it  might  have  given  even  our 
present  Government  of  dictators  pause.  But  they  were 
determined  to  carry  it  through,  and  threatened  to  throw 
the  country  into  the  unspeakable  turmoil  of  a  General 
Election  (on  a  four  years'  old  register)  if  they  were 
defeated.  Mr.  Prothero  brought  out  his  interesting 
figures  in  rebutting  Mr.  Wardle's  amendment  to  raise 
the  minimum  wage  for  agricultural  labourers  from  25s. 
to  30S.  The  lower  figure  is  worth  14s.  6d.  on  the  basis 
of  pre-war  prices,  and  the  higher  i8s. — surely  not  very 
extravagant  remuneration  for  hard  work  of  extreme 
national  importance.  However,  Mr.  Prothero  stated 
that  to  raise  wages  to  a  minimum  of  25s.  would  cost 
farmers  ;^59,ooo,ooo,  while  the  30s.  standard  would 
cost  ;^ioo,ooo,ooo.  That  merely  indicates  to  what  a 
terrible  extent  average  agricultural  wages  fall  below 
the  most  moderate  standard  of  decent  living.  In  the 
North  and  in  Scotland  the  Bill  will  not  improve  matters 
at  all,  as  the  labourer  already  gets  the  minimum  or  more, 
but  it  is  certainly  imperative  that  a  standard  should  be 
fixed,  and  we  cannot  quite  follow  the  argument  of  those 
who,  if  they  could  not  get  the  30s.  they  desired,  wished 
to  cut  out  any  precise  figure  at  all.  In  any  case,  it  is 
evident  that  the  farmer  and  landlord  are  not  to  con- 
tribute towards  the  higher  wage.  Either  the  consumer 
or  the  taxpayer  will  provide  them  with  a  fund  of 
;£,'68,ooo,ooo,  and  on  Mr.  Prothero's  showing  the  in- 
creased wages  will  cost  ;^5g,ooo,ooo,  so  that 
';^9,ooo,ooo  will  go  into  their  own  pockets.  "  It's  a 
mad  world,  my  masters,  and  will  be  madder,"  but  we 
•do  not  like  to  think  what  may  happen  when  the  town 
workers  wake  up  to  the  fact  that  they  are  to  be  bled 
white  to  subsidise  the  landlord  class,  and  that  it  is 
purely  a  landlords'  measure  seems  to  be  proved  by  the 
high  prices  which  agricultural  estates  are  now  fetching. 


Much  good  may  spring  from  the  Conference  of  the 
Allies  now  assembled  in  Paris,  and  not  least  on  the 
question  of  the  rights  and  duties  of  the  Powers  after 
the  war  ends.  Italy  has,  through  the  columns  of  the 
Giornale  d'ltalia,  given  a  clear  exposition  of  her  claims 
and  attitude,  and  it  is  fully  in  accord  with  our  ideas. 
Italy  alone  has  the  right  to  be  supreme  in  the  Adriatic, 
because  Italy  alone  has  the  power  to  safeguard  the 
rights  of  the  weak  there.  But  she  has  no  pretensions 
to  the  rights  of  a  conquering  oppressor  there  or  any- 
where else.  The  sea  will  be  open  to  all  the  States  in 
the  Balkans,  to  the  Serb,  perhaps  even  to  the  Bulgar, 
and  to  the  Greek.  And  in  regard  to  Asia  Minor,  the 
greater  Powers,  France  and  England,  cannot  divest 
themselves  of  their  responsibilities  toward  the  forlorn 
fragments  of  races  whom  they  have  taken  under  their 
protection  there.  Are  the  people  of  Lebanon  to  be  left 
to  the  tender  mercies  of  the  Druses?  No;  the 
numerous  little  communities  there  and  elsewhere  in 
Syria  and  Asia  Minor  must  be  protected  and  taught 
to  be  orderly,  to  respect  in  their  turn  each  other's 
idiosyncrasies.  All  over  Syria  and  Asia  Minor  peace 
must  be  imposed  and  the  people  taught  the  art  of  good 
government.  Because  that  is  the  duty  imposed  on 
England  and  France  it  follows  that  Italy  must  be  given 
her  share  in  the  work  and  also  Greece.  Provided  no 
selfish  end  is  sought,  no  conquest  in  the  brutal  im- 
perialist sense,  there  need  be  no  friction.  The  duty  is 
arduous,  but  it  is  a  duty,  and  it  must  not  be  shirked 
by  any  of  the  States  on  whom  the  responsibility  for 
its  fulfilment  rests.  Here  is  what  the  Giornale  d'ltalia 
says  as  quoted  by  the  Times : — ■ 

In  the  first  place,  Italy  believes  that  her  claims  to  Trent  and 
Trieste  are  universally  recognised  by  the  Allies,  and  correspond 
to  the  French  claims  to  Alsace-Lorraine.  In  the  second  place, 
the  Adriatic  question  was  already  settled  by  the  Pact  of  London 
in  a  manner  satisfactory  to  all  parties.  As  Serbia  cannot 
seriously  pretend  to  refuse  Italy  those  strategic  and  economic 
positions  in  the  Adriatic  which  are  hers  by  inherent  right,  and 
by  the  right  of  her  sacrifices  in  the  war,  neither  has  Italy  any 
intention  to  deny  the  right  of  Serbia  to  those  Adriatic  positions 
corresponding  to  her  economic  needs,  and  has  no  reason  to 
withdraw  from  Serbia  the  benevolence  she  has  always  mani- 
fested towards  her.  Thus  every  dispute  between  Italians  and 
the  Yugo-Slavs  is  the  work  of  irresponsible  people,  and  is  in- 
spired by  the  common  enemies  of  Italy  and  Serbia. 

Italy  desires  the  independence  of  Albania  and  not  its  division 
between  the  Balkan  peoples,  nor  that  it  be  devoured  by  Austria, 
but  on  her  part  Italy  has  no  territorial  aspirations  in  Albania, 
only  demanding  a  strategic  base  at  Avlona.  Italy  asks  that 
independent  Albania  shall  have  as  its  southern  limit  Cape 
Stylos  (according  to  the  London  and  Paris  agreements)  in  order 
that  Greece  may  not  transform  the  Corfu  canal  into  a  strategic 
base  such  as  would  diminish  the  value  of  Avlona.  Italy  wishes 
Greece  to  enjoy  the  fruits  of  the  second  Balkan  War,  but  that 
Greece  should  respect  Albanian  independence  and  the  strategic 
interests  of  Italy. 

Regarding  the  Eastern  Mediterranean,  the  journal  says  that 
if  the  peace  decisions  are  inspired  by  the  principle  of  territorial 
renunciation,  Italy  will  never  violate  this  condition.  But  should 
the  Allies,  for  one  reason  or  another,  wish  to  take  possession  of 
Asiatic  Turkey,  the  imperialism  of  others  cannot  be  met  by  an 
Italian  renunciation,  and  this  not  from  imperialistic  motives, 
but  from  the  just  desire  that  the  equilibrium  of  power  should 
not  be  disturbed  to  Italy's  harm. 


With  an  increase  of  ;^2, 300,000  the  current  and 
deposit  accounts  of  the  London  County  and  West- 
minster Bank,  Ltd.,  now  amount  to  ;^i  12,750,000,  and 
in  addition  circular  notes,  &c.,  have  risen  ;^i, 300,000 
to  ;^"4,oi4,ooo.  On  the  other  hand,  advances  to  cus- 
tomers have   increased  no  less  than  ;^ii, 000,000,   no 
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doubt  largely  in  connection  with  War  Loan  operations. 
Cash  has  fallen  ;^2,ooo,ooo  to  ;£^23,g37,ooo,  and  money 
at  call,  &€.,  ;^'3,5oo,ooo  to  ;^'4,588,ooo.  Bills  dis- 
counted also  are  ;^2,ooo,ooo  lower  at  ;^'io,20o,ooo, 
while  investments  are  practically  unaltered  at 
;^'3S,479,ooo,  and  the  balance-sheet  total  is  ;^'2,9oo,ooo 
higher  at  ;^i28,985,ooo.  Nett  profits  for  the  half-year 
were  ;635>ooo  lower  at  ;6355>5'^i  ^^^  ;6^2 1,000  more 
was  brought  in,  and  after  paying  the  usual  interim  divi- 
dend of  9  per  cent.  (9s.  per  share)  the  carry  forward  is 
reduced  by  ;^i4,ooo  to  ;^222,8oo.  We  may  take  it  for 
granted  that  the  reduction  in  nett  profits  is  due  to  in- 
creased expenses  and  not  to  any  falling  off  in  gross 
profits,  which,  on  the  contrary,  are  likely  to  have  been 
larger  than  ever. 


The  Capital  and  Counties  Bank,  Ltd.,  has  changed 
the  close  of  its  financial  year  from  June  30  to  December 
31,  and  consequently  it  now  issues  merely  a  summary 
of  liabilities  and  assets  instead  of  a  complete  report. 
During  the  past  twelve  months  deposits  have  increased 
;^  1,160,000  to  ;^49,407,ooo,  while  cash  is  ;^"2, 600,000 
lower  at  ;^"6,292,ooo,  and  investments  have  been  reduced 
;£,"ioo,ooo  to  ;^i 5,874,000.  On  the  other  hand,  money 
at  call,  &c.,  is  up  ;^7oo,ooo  at  ;£,'4, 5 17,000,  and  loans, 
advances,  &c.,  have  increased  by  ;^3,oc)o,ooo  to 
;;£,  15,874,000.  No  particulars  are  given  as  to  the  extent 
to  which  it  helped  to  finance  the  War  Loan,  but  we  may 
assume  that  a  considerable  portion  of  the  increase  in 
advances  is  due  to  this  cause. 


From  Sir  C.  K.  Mackellar's  statement  at  the  half- 
yearly  meeting  of  the  Bank  of  New  South  Wales  which 
accompanies  the  report,  we  gather  that  conditions  in 
Australia,  on  the  whole,  are  very  satisfactory.  The 
wool  clip  was  a  fair  one,  and  was  taken  over  by  the 
British  Government  at  good  prices,  while  the  wheat 
harvest,' though  less  than  expected  in  New  South 
Wales,  was  well  up  to  the  average.  Indications  point 
to  a  dry  winter  in  several  of  the  pastoral  districts  which 
may  adversely  affect  the  next  lambing,  but  the  country 
cannot  escape  these  vicissitudes.  Nett  profits  for  the 
half-year  to  March  31  amounted  to  ;^"279,ooo,  an  in- 
crease of  ;£'3i,ooo,  but  ;^6,ooo  less  was  brought  in,  and 
the  available  balance  of  ;^384,300  is  ;^25,ooo  higher. 
After  again  placing  ;^^75,ooo  to  reserve  (raising  it  to 
;^2,8oo,ooo)  the  dividend  of  10  per  cent,  per  annum  is 
repeated,  but  it  requires  nearly  ;^"20',ooo  more  now  as 
the  paid-up  capital  has  been  increased  by  ;^.395,ooo  to 
-63>895>ooo-  Last  year,  however,  ;^'2o,ooo  was  placed 
to  the  Buckland  fund,  and  as  there  is  no  similar  appro- 
priation on  this  occasion  the  carry  forward  is  increased 
by  ;^26,ooo  to  ;^i  14,800.  Notes  in  circulation  have 
risen  ;^67,ooo  to  ;^'525,ooo,  but  current  and  deposit 
accounts  are  ;£,"7oo,ooo  lower  at  ^^40,700,000,  wheat 
accounts  for  ;^i, 026,000  have  disappeared  as  a  liability, 
and  bills  payable,  &c.,  are  down  ;^r3, 500,000  at 
;^,7,8oo,6oo.  On  the  other  side  coin,  bullion,  and  cash 
balances  are  ;^8oo,ooo  higher  at  ;^i  1,253,000,  but  Aus- 
tralian Commonwealth  notes  are  ;^4, 400,000  lower  at 
;^'2,894,ooo.  Notes  of  other  banks  are  up  ;^3o8,ooo, 
and  money  at  call,  &c. ,  in  London  has  increased 
;£,"2, 200,000  to  ^{72, 735, 000  owing  to  wool  and  wheat 
transactions.  Bills  receivable  are  down  ;^4, 200,000  at 
;£,'3, 040,000,  because  wool  and  wheat  have  been  paid  for 
in  cash  instead  of  being  financed  by  bills  against  ship- 
ments, and  advances  under  the  Government  wheat 
scheme  have  dropped  from  ;^3, 148,000  to  ;^90,oc)0. 
Investments  are  ;^'2,20o,ooo  higher  at  ;;^7,7oo,ooo,  and 
advances,  &c.,  are  ;^'i,300,ooo  up  at  ^26,225,000. 
These  changes  have  resulted  in  a  reduction  of 
;£."4, 700,000  in  the  balance-sheet  total  at  ;^55,407,ooo, 
but  everything  looks  healthy,  and  the  bank  maintains 
Its  reputation  for  sound  business  wisely  conducted. 


Rather  a  stagnant  condition  of  affairs  is  shown  in 
the  report  of  the  Hibernian  Bank,  Ltd.,  for  the  past 
half-year.  As  compared  with  the  corresponding  period 
deposits  have  increased  ;^7oo,ooo  to  ;^5,288,c)oo,  and 
on  the  other  side  of  the  balance-sheet  that  is  repre- 
sented by  an  advance  of  ;^3 10,000  in  cash  and  Trea- 


sury bills,  ;^240,ooo  in  investments,  and  ;^i6o,ooo  in 
loans  and  advances.  Under  the  circumstances  the  in- 
crease in  deposits  is  encouraging,  but  it  .seems  fair  to 
assume  that  general  business  has  not  been  particularly 
brisk.  Gross  profits  amounted  to  ;^68,500,  an  increase 
"[  ;64>300>  and  the  nett  profits  were  ;^2,ooo  higher  at 
^"26,680,  while  ^'5,500  more  was  brought  in.  The 
dividend  of  6  per  cent,  is  repeated,  and  of  the  increased 
balance  available  ;^2,500  more  at  ;^io,ooo  is  placed  to 
reserve,  and  ;6"5,ooo  more  at  ;(^io,o6o  is  carried 
forward.  Very  similar  conditions  appear  to  have  pre- 
vailed in  the  case  of  the  Munster  and  Leinster  Bank, 
Ltd.  Deposits  increased  ;^i,7oo,ooo  to  ;^^9,48o,ooo, 
of  which  p^i, 400,000  was  added  to  cash  and  Treasury 
bills  at  ;^3, 438,000,  and  ;£,"34o,ooo  to  advances  at 
£.3,210,000,  while  bills  were  ;^'7o,ooo  lower  at 
;^907>ooo-  Nett  profits  were  ;£5,ooo  up  at  ;^33,i30, 
and  the  gain  is  added  to  reserve,  which  gets  ;^i 5,000 
against  ;^io,ooo.  The  dividend  of  16  per  cent,  per 
annum  is  repeated,  and  the  balance  forward  is  a  trifle 
higher  at  ;^i6,930. 


In  the  accounts  of  Furness,  Withy  and  Co.,  Ltd.,^ 
for  the  financial  year  ended  April  the  profit  is  given 
after  making  provision  for  excess  profits  duty  for  igi6 
and  191 7,  and  it  is  impossible,  therefore,  to  ascertain 
with  any  degree  of  accuracy  how  the  results  compare 
with  those  of  the  previous  year.  .An  examination  of  the 
balance-sheet,  however,  leads  us  to  the  opinion  that  the 
cornpany  did  not  fare  so  badly  during  the  financial 
period  In  question  as  might  be  imagined  from  a  first 
glance.  Profit  for  the  year,  after  making  the  provision 
referred  to,  amounts  to  £.'787, 565,  whereas  in  the  pre- 
vious year  it  was  returned  at  ;^'i, 386,960,  subject  to 
excess  duty.  The  officers'  war  bonus  takes  this  time 
;£,40,ooo,  and  after  providing  for  the  preference  divi- 
dend and  the  ordinary  dividend  of  20  per  cent.,  as 
before,  ;£,350,ooo  is  again  .set  aside  to  depreciation 
account.  These  disbursements  and  allocations  exceed 
the  year's  profit  by  ;^^i58,7oo,  and  this  comes  out  of 
the  /.'395,3oo  brought  in,  reducing  the  carry  forward 
;£258,7oo  to  ;^i36,6oo,  but  it  must  be  remembered  that 
last  year's  figure  was  arrived  at  before  providing  for 
excess  profits.  The  company  has  during  the  last  twelve 
months  acquired  a  controlling  interest  in  the  Prince 
Line,  and  this  apparently  accounts  to  a  large  extent  for 
the  increase  of  _j^i,455,820  in  steamships.  Plant  and 
other  property,  investments  in  shipping,  shipbuilding, 
and  various  industrial  undertakings,  payments  on 
account  of  new  tonnage,  &c.,  are  now  lumped 
together  in  the  balance-sheet  at  ;£r5,434,ooo.  The 
Prince  Line  investment  was  acquired  during  a  period 
of  inflated  values,  but,  on  the  other  hand,  nearly  all  the 
other  shipping  investments  of  the  company  were  pur- 
chased at  a  time  when  values  were  low.  A  large  ex- 
pansion has  taken  place  in  sundry  creditors,  which  are 
/,'2,20i,50o  up  at  /:3, 641, 500,  and  in  bills  payable, 
which  are  ;^96,ooo  more  at  ;£?  126,400.  Including  divi- 
dend disbursements,  current  liabilities  show  an  increase 
of  £-2,314,500  at  £"4,086,000.  Bankers'  balances  are 
£'352,000  lower,  but  sundry  debtors  exhibit  an  increase 
pf  £^}^3'>7<^°f  and  taking  into  account  the  expansion 
in  the  property  item  already  referred  to  the  nett  as.set.s 
of  the  company  are  only  about  £78,750  down. 


It  must  be  with  a  feeling  of  intense  satisfaction  that 
the  share  and  debenture-holders  in  the  Welsbach  Light 
Co.,  Ltd.,  witness  the  removal  of  all  traces  of  the 
Teutonic  taint  from  the  report  and  accounts.  ITie 
report  gives  effect  to  the  scheme  whereby  under  the 
sanction  of  the  Government  and  the  court  the  shares 
and  debentures  owned  by  epemv  interests  were  ex- 
changed for  the  company's  holding  in  the  .Austrian 
concern  and  the  renunciation  of  the  guarantee  of  the 
German  company.  There  is  no  doubt  that  from  a 
material  point  of  view  the  course  pursued  was  the  best 
one  possible  under  the  circumstances,  but  we  should 
like  to  know  what  the  position  really  is.  The  electric 
lamp  business  was,  we  understand,  prior  to  the  war 
dominated  by  the  German  company,  the  Deutsche 
Gasgluhlicht    Aktiengesellschaft    of     Berlin,     through 
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their  Osram  lamp  patents  in  this  country.     Under  the 

.new  conditions   what   is   the   future  of   the   Welsbach 

lelectric  lamp?    And  what  is  going-  to  happen  when  the 

[present  barrier  erected  by  war  conditions  is  removed? 

f  To  turn  to  the  report  for  the  period  ended  March  last, 

profit  on  trading  and  interest  is  ;£,"i2,885  up  at  _£^42,25o, 

L  and   the  dividend   on   B.  Cars  yielding  ;£,40o  more   at 

I'.  ;^i 5,075,  the  gross  profit  comes  out  at  £57,320,  an 

t.  increase  of  ;£,  13,290.      Expenses,  however,   chiefly  on 

account   of  income-tax,   show  an  increase   of  £2,535, 

kand  after  provtiiing  for  debenture  interest,  which  takes 

|-^2,i25  less  than  a  year  ago,  nett  profit  is  ;^9,435  up 

■at  ;^2 1,760.     What  proportion  of  this  will  be  retained 

lin  the  business,  however,  it  is  impossible  to  say.     The 

profit  is  struck  before  providing  for  excess  profits  duty, 

land   if   the   provision   made  out  of   the    1916   surplus, 

I;^i5,993,  for  this  contingency  for  the  two  years  ended 

iMarch  31,  1916,  is  anything  to  go  by,  it  looks  as  if  the 

lExchequer  will  call  for  a  large  sum.     We  understand, 

I  however,   that  the  company  lodged  an  appeal,  and  it 

may  come  off  more  favourably  than  indicated  by  the 

amount  set  aside.     The  carrying  into  effect  of  the  new 

scheme  has  put  the  balance-sheet  in  better  shape.     The 

intangible  item,  consideration  paid  in  respect  of  shares, 

which  figured  in  last  year's  balance-sheet  at  ;^65,ooo, 

has  been  reduced  to  ;£"29,2io.      Sundry  debtors,  cash 

investments,  balance  of  consideration  receivable,  total 

^52,965  more  at  ;^i 69,000,  and  stock  is  ;^9,33o  up  at 

;£r44,o2o.      Of  the    173,048    shares  acquired   from   the 

(Jerman  company,  83,048  were  sold  at  iis.  per  share, 

and  the  proceeds,  ^43,080,  invested  in  War  I^an,  to 

be  held  by  the  trustees  of  the  debenture-holders  until 

^the  termination  of  the  war,  when  part  will  be  available 

Ifor  the  redemption  of  debenture  stock.     The  debenture 

Stock  acquired,  has  been   cancelled,  and  the  debenture 

ebt  now  amounts  to  ;^i33,75o.     The  share  capital  in 

Issue  is  now  ;^i75,ooo  compared  with  ^^265, 000,  and 

"he    holding    in    the    Austrian    Incandescent    Gas    Co. 

previously   figuring  at  ;^i7g,62o  disappears. 


Last  year  the  report  of  Spillers  and  Bakers,  the  great 
!)ardiff  milling  firm,  came  as  a  severe  blow  to  the 
"  profiteer  hunter,"  and  it  will  be  strange  if  the  latest 
document  to  hand  does  not  administer  the  coup  de 
grdce.  Our  readers  will  recollect  the  foolish  and 
irresponsible  clamour  that  arose  when  the  company 
published  its  report  in  191 4.  In  that  year  profits — 
owing  to  the  operation  of  influences  which  are  just  as 
likely  to  operate  the  reverse  way  in  the  future — rose 
to  £^367,865.  For  1915  they  fell  to  ^'217, 416,  and  for 
the  year  ended  February  last  to  ;^"i87,7o8.  And  this 
before  providing  for  excess  profits  duty.  When  it  is 
borne  in  mind  that  for  the  year  191 1  the  company 
earned  as  much  as  ;£^i96,5i7,  it  will  be  realised  how  ill- 
founded  and  fatuous  has  been  this  outcry  against  an 
undertaking  whose  large  stocks  of  grain  proved  to  be 
such  an  asset  at  a  time  of  national  crisis.  The  report 
is  late  in  making  its  appearance  owing  to  the  un- 
certainty created  by  the  passing  of  the  company's 
jjroperty  into  the  possession  of  the  Food  Controller,  the 
directors  deeming  it  advisable  to  postpone  its  publica- 
tion until  further  information  was  obtained  as  to  the 
extent  to  which  the  shareholders'  interests  would  be 
affected.  No  mention  is  now  made  as  to  what  effect 
the  Government  control  is  likely  to  have  on  prospects, 
but  the  chairman's  speech  at  the  meeting  will  pre- 
sumably contain  some  reference  to  this  aspect  of  the 
situation.  In  the  meantime  the  maintenance  of  the 
dividend  at  15  per  cent,  is  not  calculated  to  discourage 
shareholders.  After  providing  for  the  preference  divi- 
dend, which  absorbed  ;^22,75p,  and  for  the  ordinary 
distribution,  which  requires  ;6's6,875,  there  remains  a 
surplus  of  ;^io8,o8o,  a  decrease  of  ;^ig,5oo  on  that 
of  the  previous  year.  Last  year  ;£"5o,ooo  was  set  aside 
as  provision  for  excess  profits  duty  and  ;^50,ooo  to 
reserve.  This  time  there  is  only  one  allocation, 
^70,000  to  excess  profits  account.  The  amount 
brought  in  from  1916  was  ;;^27,583  larger,  and  the 
carry  forward  is  left  ;i^;38,oS5  up  at  ;^323,78o.  Stocks 
are  jf  185,550  up  at  ;£'6g4,23o,  and  further  accommoda- 
tion has  been  obtained  from  the   company's  bankers. 


Trade  creditors  are  down  ;^i 5,500,  but  the  total 
amount  due  to  creditors  is  ;^i59,26o  more  at  ;^g23,270. 
Cash,  debtors,  and  investments  also  total  £69,750  less 
at  £943,9&o.  We  really  fail  to  see  why  the  Treasury 
could  not  have  seen  its  way  to  grant  the  company  per- 
mission to  make  a  further  issue  of  capital. 

The  International  Tea  Co. 's  Stores,  Ltd.,  did  better 
in  the  year  to  the  end  of  April,  but  it  has  not  got  back 
to  the  1914-15  level.  Profits  for  the  12  months  show 
an  increase  of  ;^3 1^,000  at  ;^i  71,500,  but  a  year  ago 
there  was  a  drop  of  ;^"5 1,000.  With  ;^4,ooo  less 
brought  in,  the  total  is  ;^30,ooo  up  at  ;^i79,44o,  and 
this  alk)ws  of  the  dividend  being  restored  to  10  per 
cent.,  as  against  7  per  cent,  last  year.  Income-tax  re- 
serve is  doubled  at  ;^io,ooo,  while  ;£'22,oc)o  is  again 
set  aside  for  depreciation,  &c. ,  and  ;^20,ooo,  as  before, 
is  placed  to  reserve,  raising  it  to  ;^4i 5,000.  This 
leaves  £11,500  more  at  ,^ig,56o  to  be  carried  forward, 
subject  to  excess  profits  duty,  if  any.  The  company 
continues  the  policy  of  purchasing  the  freeholds  of  pro- 
perties in  its  occupation  when  the  opportunity  occurs, 
and  the  value  of  these  is  now  ;^3gi,6oo,  an  increase  of 
;^g,ooo.  Sundi-y  creditors  have  risen  ;^i8,ooo  to 
;£,'2g2,6oo,  but  temporary  loans  have  been  reduced  by 
;£,'27,ooo  to  ;^'25i,7C)o.  Except  for  an  increase  of 
;^i5,ooo  in  cash  at  ;^.66,75o,  the  other  changes  in  the 
balance-sheet  need  not  detain  us.  Goodwill  stands  at 
the  large  sum  of  ;^626,70o,  and  it  would  look  better  if 
part  of  the  reserve  were  utilised  in  writing  it  down  to 
more  moderate  dimensions. 


In  igi6  the  Western  Union  Telegraph  Co.  handled 
the  largest  volume  of  business  in  its  history  with  ex- 
ceedingly satisfactory  results  to  the  shareholders. 
Operating  revenue  shows  an  increase  of  21  per  cent, 
and  operating  expenses  an  increase  of  only  iB.g  per 
cent.,  the  ratio  of  operating  expenses  to  gross  receipts 
coming  out  at  78.7  per  cent,  against  80.1  per  cent. 
This  is  particularly  satisfactory  in  a  year  when  all 
materials  and  labour  cost  more.  The  report  does  not 
go  into  detail  regarding  the  sources  from  which  the 
company's  gross  operating  revenues  of  $61,919,000 
were  derived,  but  we  understand  that  the  commercial 
telegraph  department  furnished  $45,810,000  of  the  total 
gross,  and  the  cable  depa'rtment  $7,865,000,  of  which 
$7,400,000  was  from  commercial  cable  tolls  and 
$465,000  from  Press  cable  tolls.  After  deducting 
operating  expenses  nett  operating  revenue  comes  out 
at  $13,191,000,  an  increase  of  $2,g92,ooo  on  that  of  the 
previous  year.  Interest  on  loans  and  investments 
yielded  $398,500  more,  and  after  making  provision  for 
interest  on  bonds,  which  required  slightly  less,  the  nett 
income     displays     an    improvement    of    $3,395,000    at 
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$13,562,000,  equivalent  to  $13.59  P^^  cent,  on  the 
capital  stock,  which  receives  a  distribution  of  6  per 
cent,  compared  with  5  per  cent,  in  1915.  After  allow- 
ing for  various  adjustments  and  special  payment  to  em- 
ployees the  profit  and  loss  surplus  is  $5,685,000  up  at 
$24,568,000.  In  the  balance-sheet  the  item  investments 
has  been  separated,  securities  of  closely  allied  com- 
panies amounting  to  $1,117,000  being  now  included 
with  stocks  of  telegraph,  cable,  and  other  companies, 
and  marketable  securities  at  cost  of  $14,471,000 
grouped  under  current  assets.  The  latter  securities 
have  been  increased  by  $1,780,000,  and  produce  an 
annual  return  of  4.8  per  cent.  Current  assets  total 
$27,299,000  and  current  liabilities  only  $7,517,800,  so 
the  position  is  an  exceedingly  strong  one. 


The  operations  of  the  British  Thomson  Houston  Co., 
Ltd.,  have  again  resulted  in  a  large  expansion  in  pro- 
fits, but  excess  profits  duty  will,  we  fear,  call  for  a 
large  sum.  '1  his  is  presumably  why  no  dividend  is 
recommended  on  the  4  per  cent,  cumulative  preference 
shares,  which  have  received  no  distribution  since  1904. 
Profit  rose  from  ;£^262,36o  to  ;^359,36o,  and  the  im- 
provement is  probably  greater  than  indicated  by  these 
figures,  for  in  1915  the  company  were  able  to  take  the 
usual  inventory  of  stock,  while  this  time  it  has  not  been 
possible  to  take  an  inventory  at  the  Willesden  and 
Rugby  main  factories.  Book  figures  have  had  to  be 
relied  upon  as  far  as  these  particular  stocks  are  con- 
cerned, and  these  are  presumably  considerably  below 
current  market  prices.  The  reserve  set  aside  in  1915 
in  respect  of  raw  materials  was  not  required  and  is 
written  back.  This  increases  the  profit  to  ;^384,365. 
The  various  depreciation  appropriations  absorb 
;^33,82o  more  at  ;^i53,7oo,  and  after  providing  for  in- 
terest on  loans  and  debentures,  which  takes  ;^I2,I75 
more  at  ^70,100,  the  nett  profit,  subject  to  excess  pro- 
fits duty,  comes  out  at  ;^i6o,565,  compared  with 
;^59i559-  Of  the  balance  of  ;^73,356  remaining  last 
year  after  bringing  in  the  surplus  from  the  previous 
year,  no  less  a  sum  than  ^,'jo,ooo  was  paid  away  in 
taxes,  so  that  there  is  only  £2fZSS  ^^  be  brought  in  this 
time,  which  brings  the  total  surplus  up  to  ;^i63,920. 
In  the  balance-sheet  the  larger  business  done  is  reflected 
in  apparatus,  supplies,  &c.,  w^hich  have  gone  up 
;^I24,290  to  ;^729,6c>o,  sundry  debtors  and  cash,  which 
together  total  ;^iq7,4tx>  more  at  ;£^935,455.  The  com- 
pany has,  however,  had  recourse  to  further  credit. 
Sundry  creditors  are  ;^"i26,220  more,  and  its  indebted- 
ness to  the  General  Electric  Co.  has  increased  ;£^56,945 
to  ;^i,  108,825.  Goodwil'  has  been  reduced  from 
;^ic)o,ooo  to  ;^6o,ooo,  and  the  item,  cost  to  date  of  the 
Rugby,  Coventry,  and  Willesden  factories,  freehold 
land,  &c.,  appears  at  ;^86c,ooo,  a  reduction  of  ;£<27,275. 
It  is  a  pity  the  capitalisation  is  so  heavy. 


It  is  satisfactory  to  find  a  very  substantial  improve- 
ment in  the  results  of  the  Egyptian  Delta  Light  Rail- 
ways, Ltd.,  but  owing  to  the  abnormal  increase  in  the 
cost  of  fuel  and  the  uncertainty  of  the  outlook  the 
directors  have  with  much  regret  again  decided  not  to 
recommend  a  dividend  on  the  preference  shares,  which 
for  1914-15  received  2 J  per  cent,  and  for  the  previous 
year  5  per  cent.  In  the  circumstances  we  think  they 
are  right,  and  the  shareholders  must  possess  their  souls 
in  patience  till  conditions  become  more  normal.  Gross 
receipts  for  the  year  to  March  31  amounted  to  ;^232,goo, 
an  increase  of  ;^40,  too,  while  the  average  receipts  per 
mile  rose  to  ;^40i  12s.,  which  is  not  far  short  of  the 
1913-14  level,  and  ;^89  3s.  more  than  last  year's  level, 
a  very  encouraging  recovery.  Coaching  receipts  were 
;^"i9,7oo  higher  at  ;£^i3,ioo,  and  the  number  of  pas- 
sengers rose  863,000  to  6,046,600.  Goods  traffic  pro- 
duced ;^8,5"oo  more  at  ;£^79,ooo,  and  the  tonnage  carried 
tose  45,500  to  597,300  tons.  Building  materials  and 
cotton  showed  substantial  increases,  but  grain  and 
seeds  were  reduced.  Working  expenses  amounted  to 
j^'i8o,8oo,  an  increase  of  ^38,700.  Locomotive  ex- 
penses increased  ;^43,ooo,  but  there  was  a  saving  in 
maintenance  and  traffic  charges.  The  ratio  to  receipts 
Was  nearly  4  per  cent,  higher  at  77.^3  per  cent.     Under 


the  agreement  with  the  Government  the  working  ratio 
is  fixed  at  64  per  cent.,  and  accordingly  credit  is  taken 
•o""  £2'^j7S°  to  bring  the  figure  down  to  this  limit.  This 
sum,  however,  is  carried  to  a  suspense  account  (raising 
■t  to  ;^57,56o),  and  as  it  is  only  recoverable  in  future 
years  when  expenses  fall  below  the  64  per  cent,  standard 
the  amount  is  not  considered  by  the  board  or  the  com- 
pany's auditors  as  available  for  distribution.  After 
providing  for  fixed  charges,  and  including  ;^65,220 
brought  in,  there  is  a  balance  of  ;^io6,8oo,  which  it  is 
proposed  to  carry  forward  subject  to  the  suspense 
account  mentioned.  Out  of  money  set  aside  for  exten- 
sions which  cannot  be  proceeded  with  during  the  war 
the  directors  purchased  ^85,000  of  the  5  per  cent.  War 
Loan,  and  a  comparatively  small  change  in  the  con- 
ditions would  greatly  improve  the  fortunes  of  the  com- 
pany, but  the  arrears  on  the  5J  per  cent,  cumulative 
preference  shares  amount  to  ;^25i,740  (roughly  25  per 
cent.),  and  that  is  a  fairly  heavy  amount  to  clear  off. 
All  the  same,  if  we  were  holders  we  should  not  sell  at 
6  if  we  could  hang  on. 


A  £650,000,000  Vote  of  Credit. 

People  have  ceased  to  think  about  it.  The  nation 
has  made  up  its  mind  to  "  see  the  thing  through,"  and 
declines  to  involve  itself  in  the  maze  of  economic 
problems.  We  know  that  our  accumulated  wealth  is 
being  consumed  like  wooden  buildings  in  a  fire,  but 
better  live  poor  and  clean  of  record  and  free  than  rich 
and  a  slave.  What  purpose,  then,  can  be  served  by 
harping  on  war  costs  ?  Let  us  get  on  with  the  fighting. 
Well,  we  are  getting  on,  and  quite  fast,  too,  all  things 
considered ;  but  while  that  is  so  a  suspicion  prevails 
that  we  are  paying  more  than  we  need,  that  the 
"  profiteers  "  have  the  whip  hand  of  us  all  round,  and 
that  our  oflicials  are,  as  a  rule  and  in  the  mass,  but  so 
much  indiarubber  in  their  hands.     And  it  is  partly  true. 

Mr.  Bonar  Law's  exposition  of  the  facts  should  help 
to  reassure  us  a  little,  and  we  have  no  doubt  but  that 
what  he  says  about  the  zeal  of  our  bureaucrats  to 
economise  is  sincere.  It  is  not  the  men  but  the  system 
which  protects  and  often  compels  waste.  Fancy  an 
office  where  any  letter,  the  most  trivial  equally  with  the 
most  important,  has  to  be  turned  out  in  quadruplicate, 
variously  filed,  and  registered.  The  product  of  such 
antiquated  routine  is  delay,  absence  of  definite  respon- 
sibility, and  a  multiplication  of  office  staffs,  always 
fertile  in  waste. 

But  we  need  not  dwell  on  that  now,  there  are  much 
more  important  subjects  touched  upon  in  the  Chancellor 
of  the  Exchequer's  speech,  and  amongst  these  the 
leading  place  is  occupied  by  our  relations  to  our  Allies. 
From  one  point  of  view  it  is  alarming  enough  to  be 
told  that  the  demands  of  these  Allies  on  the  British 
Exchequer  are  steadily  increasing,  how  steadily  may 
be  measured  by  the  following  summary  given  by  Mr. 
Law  for  the  112  days  elapsed  of  the  current  fiscal 
year: — "The  average  daily  expenditure  estimated  for 
in  the  Budget  was  ;^5,4i  1,000;  the  total  expenditure 
per  day  for  these  112  days  was  ;^6,795,ooo;  an  average 
daily  excess  of  ;^i, 384,000.  Let  us  see  in  what 
direction  that  excess  has  occurred.  It  has  occurred  in 
the  items  for  :  Army,  the  Navy,  and  the  munitions  vote 
to  the  extent  per  day  of  ;£5o6,ooo;  advances  to  Allies 
and  Dominions  represent  a  daily  increase  of  ;^569,ooo ; 
miscellaneous  items  account  for  ;^309,ooo;  making  a 
total  excess  of  ;^i, 384,000." 

This  looks  serious  enough,  and  it  is  plain  that  ex- 
penditure will  go  on  increasing,  not  only  because  our 
Allies,  one  after  another,  are  reaching  the  end  of  their 
available  resources,  but  also  because  their  participation 
in  the  war  tends  to  become  more  active  and  strenuous 
as  the  final  crisis  draws  near.  Even  France  and  our- 
selves would,  perhaps,  have  begun  to  flinch  before 
another  year  had  passed  but  for  the  timely  support 
afforded  by  the  United  States.  How  much  more 
Rumania,  Greece,  and  dispossessed  Serbia ;  how  much 
more,  also,  harried  and  exhausted  Belgium,  as  well  as 
troubled  Russia? 

But  there  is  another  side  to  this  ruinous  looking  drain 
— it  will  economically  tie  the  Allies  together  after  the 
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war  to  an  extent  which  should  put  an  end  to  the  framers 
of  tariffs  generative  of  hate  and  cruel  to  the  people. 
Also  it  should  be  a  stimulus  to  the  peoples  of  the  great 
Powers  to  do  their  best  unselfishly  to  develop  the  re- 
sources of  those  weaker  and  more  poverty  stricken 
Allies  who  have  now  to  depend  on  us.  Asia  Minor,  for 
example,  can  be  made  a  granary  for  devastated  Europe 
and  a  source  of  mineral  wealth  inexhaustible,  if  given 
orderly  and  just  administration,  together  with  the  use 
of  capital  honestly  applied ;  and  the  same  is  true  of 
liussia,  Rumania,  Serbia,  and  Greece,  so  that  if  we 
encounter  the  problems  set  by  the  war  debt  in  an  un- 
selfish spirit,  we  shall  gain  in  all  ways  by  having 
allowed  those  who  are  standing  by  us  in  the  war  to 
draw  so  liberally  on  our  purse. 

This  vote  of  ;^65o,ooo,ooo  is  larger  by  ;^i 50,000,000 
than  any  ever  before  presented  to  the  House  of  Com- 
mons.    The  last  vote  taken  on  May   9  was  only    for 
;^5oo,ooo,ooo,  and  it  was  then  thought  enormous,  but 
it  will  all  be  spent  within  the  time  which  it  was  arranged 
to  cover,  for  last  Saturday  only  ;^89, 000,000  of  it  re- 
mained available.     The  average  daily  expenditure,  not- 
withstanding   some     curtailment,     has    exceeded     the 
Budget  estimate   by  more  than  ^1,000,000  a  day,   as 
the   figures  quoted  above  demonstrate.      These  figures 
sTiow  that  the  total  excess  on  the  Budget  forecast  for 
this  period  of  time  has  been  ;,^"i55,ooo,ooo,  of  which 
;^63, 500,000  represents  advances  to  the  Allies  and  the 
Dominions,    leaving    ;^9i,5oo,ooo   to   be   paid   to    the 
charge  of  our  own  services.     It  is  an  exhausting  rate  of 
expenditure,    however  caused,    and  its  growth  can  be 
summarily  followed  in  the  appended  tables.     Here  we 
need  only  to  direct  attention  to  the  opportuneness  of 
Arnerica's   adhesion    to  the    war    on   the    side  of    the 
Allies.     It  is  an  open  secret,  Mr.  Law  told  the  House, 
that  we  have  spent  so  freely  of  our  resources  that  those 
available  for  payments  in  America  had  become  nearly 
exhausted  when  our  great  Ally  entered  into  the  struggle. 
The  position    was,    indeed,    becoming  critical,   for  we 
had  bought  on  credit,  or  taken  in  pawn,  nearly  all  avail- 
able American    securities,   and    the    credits    raised    in 
America  by  these  means  were  almost  exhausted.     The 
Prussian    war-makers    had   some    reason   for   thinking 
that  if  they  could  only  continue  to  drive  the   German 
sheep  to  the  shambles  for  a  few   weeks  longer    they 
would  force  the  Allies  to  end  the  war  by  exhaustion. 
They  were  playing  for  universal  ruin,  but  the  hope  of  a 
victory  of  that  kind  must  now  disappear,  and  doubtless 
Its  disappearance  accounts  in  no  small  measure  for  the 
reawakened    fury     of     Germany's     efforts     to    win    a 
semblance  of  triumph— somewhere,  somehow.     And  the 
following  statistics  should  convince  him  that  his  chance 
has  gone. 

Dates  and  amounts  of  votes  of  credit  taken  since  the 
beginning  of  the  war  : — 
K|  1914-15. 

^^  Auguste  looioo.ooo 

Novemberi5  225,000,000 

Marchi     37.000.000 

362,000,000 
1915-16. 

^^'^'^^^   250.000,000 

J ""^    5 250,000,000 

J^'y^"  • 150,000,000 

September  15 250,000,000 

November  n    400,000.000 

February  21 120,000,000 

1,420.000,000 

1916-17. 

February2l     300.000.000 

^^y  23 300.000.000 

J"'y^4 450.000.000 

October  II 300,000,000 

December  14  400,000.000 

February  12     200.000.000 

March  15 60.000.000 

2.010.000.000 
1917-18. 
February  12    350.000,000 

^f  y  9 500,000,000 

J  "'y  24 , . . .       e^o.ooo.ooo 

1,500,000,000 


The  subjoined  table   illustrates  the  way  the  money 
goes  in  the  current  fiscal  year  : — 

Votes  of  Credit. 

New  Vote    650,000,000 

Last  Vote  (May  9)   500,000,000 

Total  Votes  (or  War 5.292,000,000 

Daily  Expenditure. 

Average  for  last  112  days 6.795,000 

Budget  Estimate    5.411,000 

Excess  over  Estimate 1.384.000 

Aggregate  excess  over  Estimate 155.000,000 

Advances  to  Allies  and  Dominions. 

Advances  for  112  days 197.000.000 

E.xcess  over  Estimate    63.500,000 

Total  advances  for  War    1.025.000.000 

Total  advances  to  Dominions 146,000.000 

Expenditure  at  Home. 

Excess  over  Estimate  for  112  days 91,500,000 

Excess  on  Munitions 12,000,000 

Excess  on  Food  (about)    15,000,000 

Excess  on  Army 64,000.000 


Another  Winter  of  War. 


So  the  Prussian  masters  of  Germany  have  resolved 
to  face  another  winter  of  war,  and  they  say  that  the 
active  participation  of  the  United  States  in  the  fighting 
on  land,  in  the  sea,  and  in  the  air  dismays  them  not. 
That  is  the  plain  meaning  of  the  new  German  Chan- 
cellor, Dr.  Michaelis's,  harangue  in  the  Reichstag,  and 
it  is  well.  In  form  the  speech  was  less  overbearing, 
its  jactancy  wore  a  less  insolent  air,  but  at  root  it 
differed  no  wise  from  previous  similar  performances 
on  the  Hohenzollern  stage.  All  the  players  thereon 
chant  the  same  tune  always.  Some  yell  it  in  tones  of 
defiant  rage,  others  adopt  the  Uriah  Heep  manner, 
and  still  others  "  roar  you  as  gently  as  any  sucking 
dove,"  'but  the  substance  never  changes — "  we  are  the 
chosen  of  God  to  subdue  the  world."  Look  at  this 
new  man  Michaelis.  He  begins  with  the  usual  lie,  "We 
did  not  begin  the  war;  we  only  defended  ourselves." 
In  the  mind  of  suffering  mankind  snivelling  falsehoods 
of  this  type  sometimes  awaken  a  sort  of  hope  that 
the  guilty  conscience  may  be  beginning  to  assert  itself, 
even  in  Germany.  It  is  a  hope  that  gets  no  nourish- 
ment in  the  phrases  of  this  late.st  "  ventriloquist's 
dummy."       * 

"  We  deny  that  submarine  warfare  is  contrary  to 
international  law  and  violates  the  rights  of  humanity," 
said  the  new  Chancellor.  He  was  within  his  right; 
the  assertion  was  received  with  cheers.  Could  it  be 
otherwise  with  a  people  who  gloat  over  the  Lusitania  ? 
Louder  still  was  the  cheering  when  the  factotum  of 
absolutism  went  on  to  declare  that  "  what  our  troops, 
under  the  leadership  of  their  great  commanders,  have 
accomplished  during  three  years  is  unprecedented  in 
the  world's  history."  That  is  true,  also.  Never  has 
the  wocld  beheld  such  slaughter,  such  fiendish  and 
cold-blooded  swinishness  in  warfare,  such  malignity  in 
devastation,  such  disciplined  brigandage.  And  the 
Reichstag  cheers,  and  probably  wonders  why  the  world 
outside  does  not  join  in  the  admiration. 

Ghoulishly  jubilant,  also,  was  the  note  heard  when 
Dr.  Michaelis  went  on  to  boast  of  the  U-boat  success 
in  indiscriminate  piracy  and  murder.  Let  us  preserve 
here  a  few  of  the  choice  morsels  in  the  harangue.  The 
following,  for  example,  is  particularly  appropriate,  ad- 
dressed, as  it  is,  to  the  Turk,  the  best  fighting  "  ally  " 
the  Hohenzollern  has,  and  to  Bulgar  and  Austrian, 
rivals  in  savage  inhumanity  : — 

Our  thoughts  turn  with  gratitude  to  our  faithful  allies.  The 
brotherhood  m  arms  which  has  been  cemented  and  tested  in  the 
heat  of  battle  will  not  be  dissolved.  Germany  will  hold  fast  in 
taithful  alliance  to  her  treaties  and  agreements.  [No  scraps  of 
paper  here.]  The  reports  upon  the  military  situation  from  our 
supreme  Army  command  are  very  good.  The  great  Anglo- 
French  spring  offensives  in  the  West  have  been  shattered.  The 
counter-attacks  of  our  armies  show  their  unbroken  power  and 
their  superior  ability.     (Loud  cheers.) 

There  follows  stump-orator  flummery  in  deprecia- 
tion of  the  Entente  powers  and  efforts,  assertions  that 
the  Anglo-French  offensive  in  the  West  has  ceased, 
that  America  cannot  intervene  with  much  effect,   be- 
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cause   she  can    neither  transport   her  troops   nor   feed 
them  should  they  somehow  get  across.     For — 

France  and  England  are  scarcely  able  to  feed  and  supply 
their  own  army  without  influencing  their  military  and  economic 
situation  still  more.  After  oar  previous  successes  we  shall  be 
able  to  master  the  new  situation,  too,  through  our  fleet,  par- 
ticularly the  submarine.  That  is  our  firm  conviction  and 
assurance.  (Cheers.)  We  and  our  Allies  can  therefore  look 
forward  to  any  further  development  o'  military  events  with 
calm  security. 

All  this  leads  up  to  the  p<;ace  ideas  the  despots  of 
Germany  still  entertain,  and  on  these  Dr.  Michaelis 
was  perfectly  explicit.  His  language,  less  maladroit 
than  that  of  his  predecessor  often  was,  plainly  told  the 
world  that  Germany  will  not  let  Alsace-Lorraine  go 
bacfc  to  France,  nor  surrender,  except  for  a  quid  pro 
quo,  her  colonies  or  any  yard  of  the  invaded  territory 
on  which  German  and  Austrian  troops  now  play  badger, 
mole,  wolf,  and  polecat  in  Belgium,  France,  Poland, 
Rumania,  and  the  Balkans.  Our  pacifists,  carried 
away  by  a  phrase  cunningly  stuck  in  here  and  there, 
may  doubt  this,  and  would  have  us  go  and  "  meet  the 
Germans  half-way."  But  there  is  no  half-way,  and 
even  the  most  fanatical  among  our  phrase  devotees 
can  hardly  misread  the  following  : — 

First  of  all,  the  territory  of  the  Fatherland  is  inviolable. 
With  an  enemy  who  demands  parts  of  our  empire  we  cannot 
parley.  If  we  make  peace  we  must  in  the  first  line  make 
sure  that  the  frontiers  of  the  German  Empire  are  made  secure 
for  all  time.  (Loud  cheers.)  We  must  by  means  of  an  under- 
standing— (cheers  from  the  Left  and  Centre) — and  give-and-take 
— (Ausgleich) — guarantee  the  conditions  of  existence  of  the 
German  Empire  upon  the  Continent  and  overseas.  Peace  must 
build  the  foundation  of  a  lasting  reconciliation  of  the  nations. 
(Loud  cheers.)  It  must,  as  is  expressed  in  your  resolution, 
prevent  the  nations  from  heing  plunged  into  further  enmity 
through  economical  blockades- — (cheers) — and  provide  a  safe- 
guard that  the  league  in  arms  of  our  opponents  does  not  de- 
velop into  an  economic  offensive  alliance  against  us.  These 
aims  may  be  attained  within  the  limits  of  your  resolution  as  I 
interpret  it.  (Cheers.)  We  cannot  again  offer  peace.  We  have 
loyally  stretched  out  our  hand  once,  and  met  with  no  re- 
sponse ;  hut,  with  the  entire  nation,  with  the  German  army,  and 
its  leaders  in  accord  with  this  declaration — ("  Hear,  hear," 
from  the  Left  and  Centre) — the  Government  feels  that  if  our 
enemies  abandon  their  lust  for  conquest  and  their  aims  of  sub- 
jugation, and  wish  to  enter  into  negotiations  we  shall  listen 
honestly  and  ready  for  peace  to  what  they  have  to  say  to  us. 
Until  then  we  must  hold  out  calmly,  patiently,  and  courageously. 

In  its  way  the  suggestion  of  an  "  understanding  " 
with  the  Entente  Powers  is  delicious,  and  also  a  droll 
exhibition  of  Teutonic  generosity  and  inflexible  lofti- 
ness of  soul.  But  could  anything,  however,  be  plainer 
than  the  intimation  that  Germany  will  not  be  content 
even  with  the  status  quo  ante?  She  must  have  full 
liberty  in  trade,  retain  all  she  can  of  the  lands  she  has 
tried  to  steal,  and  be  restored  to  her  position  as  the 
dominant  Power  in  Europe,  paying  nothing  for  the 
damage  done,  all  as  if  she  had  been  indeed  innocent. 
There  should  be  no  necessity  to  warn  the  public  to 
beware  of  the  pacifist  snivel  here  with  this  insolent 
note  of  the  brigand  bully  ringing  in  its  ears. 

Unfortunately,  Germany's  real  hope  of  triumph  pro- 
bably lies  to-day  much  more  in  successful  intrigue  than 
in  U-boats,  aeroplanes,  or  poison  gas  and  monster 
,guns.  Witness  what  is  happening  in  Russia.  From 
there  also  comes  a  warning.  Our  vigilance  must  not 
slacken  any  more  than  our  efforts  ;  and  therefore  it  was 
well  the  Prime  Minister  should  take  the  opportunity 
that  was  offered  by  "  Belgium's  Day  "  to  give  Dr. 
Michaelis  a  taste  of  his  discipline.  A  well-timed  and 
admirable  speech  it  was,  that  of  last  Saturday,  and  we 
wish  we  could  preserve  it.  That  being  impracticable, 
we  must  rest  content  to  present  some  excerpts.  They 
are  valuable  for  the  derisive  scorn  exhibited  towards 
the  laboured  mystifications  of  the  German  official.  To 
us  German  oratory  always  smells  of  prussic  acid,  of 
cvanide  of  potassium,  that  all-pervading  odour  of  death 
which  one  cannot  continue  long  to  inhale  without 
sickening.  The  Prime  Minister's  light  mockery  will 
be  incomprehensible  to  the  usual  German,  but  some 
even  among  that  drugged  race  may  catch  a  glint  of  his 
meaning.  "  Keep  your  courage  up  with  lies  by  all 
means,  for  it  looks  to  be  to  the  advantage  of  humanity 
that  you  should  go  on  with  the  war  until  the  poison  in 
your  souls  has  been  bled  out  of  you."  Peace? 
Better  half  the  population  of  the  .Allies  should  die  than 


that  the  war  the  Germans  have  prepared  for  and  de- 
liberately promoted  should  end  in  a  bargained  treaty 
with  them.  So  perfect  has  been  the  success  of  the  * 
Kaiser's  abrutishment  of  his  subjects,  that  were  they 
ever  so  democratic  in  words,  and  proffered  treaties  in 
heaps,  no  one  in  the  world  would  now  believe  in  them. 
Therefore,  when  Mr.  Lloyd  George  says  that  "  demo- 
cracy itself  is  a  guarantee  of  peace,"  he  no  doubt  pro- 
pounds a  great  truth,  but  it  is  not  truth  universal. 
Mankind  will  be  very  slow  to  accept  it  without  chal- 
lenge so  far  as  the  German  people  are  concerned,  not 
for  perhaps  several  generations  after  the  war.  But 
read  this  : — 

There  are  phrases  for  men  of  the  democratic  mind  in  that 
speech — many.  He  was  going  to  call  men  from  the  Reichstag 
to  co-operate  with  the  Government.  .  .  .  Ah  !  they  will  call 
men  from  the  Reichstag  to  office,  but  they  will  not  be  Ministers, 
but  clerks. 

It  is  as  the  speech  of  a  man  waiting  on  the  military  dis- 
positions. Let  the  Allies — Russia,  Britain,  France,  all  of  them 
— bear  that  in  mind.  It  U  a  speech  that  can  be  made  belter 
by  improving  the  military  situation.  If  the  Germans  win  in 
the  West,  if  they  destroy  the  Russian  Army  in  the  East,  if  their 
friend;  the  Turks  drive  Britain  cut  of  Mesopotamia,  and  if  the 
U-boats  sink  more  merchant  ships,  then  that  speech,  believe 
me,  means  annexation  all  round  and  military  autocracy  more 
firmly  established  than  ever.  But  if,  on  the  other  hand,  the 
Germans  should  be  driven  b.ack  on  the  West  and  be  beaten  on 
the  East,  and  if  their  friends  the  Turks  fail  in  Baghdad,  and 
the  submarines  are  a  failure  on  the  high  seas,  that  speech  is 
all  right.  We  must  all  help  to  make  that  a  good  speech.  There 
are  possibilities  in  it  of  excellence ;  let  us  give  our  assistance  to 
make  it  a  real  success.  But  for  the  moment  it  means  the  mili- 
tary party  has  won.  .  .  .  What  manner  of  Government  they 
chose  to  rule  over  them  is  entirely  the  business  of  the  German 
people  themselves ;  but  what  manner  of  Government  we  can 
trust  to  make  peace  with  is  our  business.  Democracy  is  in  itself  .^ 
a  guarantee  of  peace,  and  if  you  cannot  get  it  in  Germany,  well,  i 
then  we  must  secure  other  guarantees  as  a  substitute.  ' 

The  German  Chancellor's  speech  shows,  in  my  judgment,  that 
those  who  are  in  charge  of  affairs  in  Germany  have  for  the 
moment  elected  for  war.  There  is  no  hope  for  Belgium  in  that 
speech ;  it  is  not  even  mentioned.  Its  phraseology  is  full  of 
menace  for  Belgium.  All  that  about  making  their  frontier 
secure,  which  took  Metz  and  Strassburg  away,  will  take  Liege 
and  the  control  of  Antwerp  away.  That  is  not  a  phrase  of  good 
omen  for  Belgium.  And  that  about  the  necessity  for  seeing 
that  the  economic  interests  of  Germany  are  secured.  That 
means  that,  even  if  they  restore  Belgium,  the  restoration  will 
be  a  sham.  The  determination  of  the  Allies  is  this  :  that 
Belgium  must    be  restored  as  a    free  and  independent  people. 

Mr.  George  went  on  to  speak  of  America  and  of 
German  self-deceptions  in  regard  to  what  the  United 
States  can  do.  As  we  read  wc  said,  "  Why  take  such 
trouble  to  instruct  or  warn  the  enemy?  "  It  would, 
indeed,  have  been  indiscreet  if  he  had  been  dealing 
with  a  people  sane.  But  the  Germans  are  as  mad  as 
their  HohenzoUern  master,  and  the  wise  words  are 
more  likely  than  not  to  further  inflate  their  vain  glory. 
So  no  harm  is  done.  The  Reichstag  cheered  and 
turned  on  many  spouts  of  eloquence  after  the  Junkers' 
speaking  trumpet.  Dr.  Michaelis,  had  spoken  his  piece,  | 
a  scummy  stream  of  speech  flowed  forth,  dyed  with  false-  | 
hood  in  every  sentence.  Then  having  refreshed  its 
lungs,  the  debating  society  forthwith  amiably  voted 
another  ;^75o, 000, 000- -probably  all  already  spent— to 
carry  on  the  war,  gathered  up  its  hats  and  sticks,  and 
went  home.  Is  there  any  hope  for  a  people  thus  eager 
to  be  befooled?  Can  there  be  any  hope?  The  Prime 
Minister,  referring  to  the  threadbare  lie,  now  three 
years  old,  but  daily  repeated  still  in  obedience  to  neces- 
sity— and  believed— that  "the  Germans  are  fighting 
for  the  freedom  and  independence  of  the  Fatherland," 
declared  that  "'  it  was  never  true." 

It  is  less  true  to-day  than  it  ever  was.  The  freer 
Germany  is,  the  more  independent  Germany  is,  the 
better  we  like  it.  Those  who  are  the  enemies  of  the  freedom 
and  independence  of  Germany  are  her  own  rulers,  and  not  the 
Allied  Powers.  \^e  prefer  a  free  Germany.  We  could  make 
peace  with  a  free  Germany,  but  a  Germany  dominated  by  auto- 
cracy we  cannot  make  any  terms  with. 

Yes,  the  .Allies  could  perhaps  make  peace  with  a  free 
people,  a  people  jealous  of  its  own  liberties,  and 
reverential  towards  the  liberties  of  other  nations,  even 
the  smallest.  But  what  hope  is  there  of  seeing  a 
people  like  that  emerge  from  the  cloaca  of  brutalities, 
falsehoods,  cruelty  and  satanic  pride  which  is  the  Ger- ; 
many  of  this  war,  .the  foulest  in  all  respects,  the  most 
unscrupulouslv  infamous  mankind  has  ever  been 
witness  of?     We  can  see  none,  anxiously  though  we 
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have  looked  ever  since  the  war  began.  There  can  be 
no  peace,  therefore,  and  there  must  be  no  slackening 
in  our  offensive.      If  possible,  this  coming  winter  Ger- 


many must  starve. 


"Germany   Richer     than 
War." 


Before     the 


In  the  June  number  of  the  Journal  des  Economistes 
M.  P.  Ronce  summarises  an  article  by  a  German 
statistical  conjurer,  or  gelatinous  transcendental 
philosopher,  designed  to  assure  his  countrymen  that 
the  war  has  made  Germany  richer  than  ever  she  was 
before.  We  recollect  something  of  the  same  kind  being 
attempted  by  a  statistical  sleight  of  hand  man  here, 
backed  by  an  array  of  figures  bewildering  to  look  upon, 
and  somebody  told  us  that  the  wizard  who  performed 
this  feat  actually  took  in  Mr.  Asquith,  at  any  rate  for 
a  time.  His  German  imitator,  Herr  Arnold  Steinmann 
Bucher,  has  not  been  afraid  to  declare  that  if  Germany 
was  rich  before  the  war  she  is  still  more  so  since  it 
began,  grows  ever  richer  in  fact;  and  it  is  easy  to 
juggle  with  statistics  so  as  to  prove  the  assertion 
seemingly 'true.  In  certain  directions  the  business  done 
in  Germany  undoubtedly  expanded  enormously  after  the 
outbreak  of  hostilities.  Railways  were  occupied  to 
their  utmost  capacity  in  conveying  troops  and  material 
of  war — food,  clothes,  tents,  &c.,  &c.,  besides  guns, 
shot  and  shell,  from  one  theatre  of  murder  operations 
to  another.  Manufacturers  were  also  fully  occupied  in 
supplying  the  army  with  its  clothing  and  food  as  well 
as  with  weapons  of  death  in  all  shapes,  and  conse- 
quently the  revenues  of  the  railways  increased  as  well 
as  those  of  all  manufacturers  made  busier  by  the  war 
demands.  Now  if  no  thought  is  given  to  the  conse- 
quences, or  account  taken  of  the  fact  that  the  whole 
of  this  activity  was  devoted  to  wealth's  destruction,  or 
to  the  question  of  how  lavish  waste  was  to  be  paid 
for,  the  sheen  of  prosperity  can  easily  be  made  to  look 
dazzling.  That  every  gun  bored  or  shot  filled  was  in 
itself  waste  and  the  cause  of  wealth's  loss,  and  was  all 
provided  for,  or  nearly  all,  out  of  creations  of  debt, 
considerations  of  that  kind  were  put  on  one  side,  as  also 
the  fact  that  the  business  which  created  wealth,  the 
foreign  trade  of  the  empire,  had  meanwhile  well-nigh 
disappeared,  was  probably  ruined  beyond  possibility  of 
resuscitation. 

By  following  this  line  the  ingenious  Steinmann 
Hucher  was  able  to  paint  a  dazzling  picture,  almost 
shadowless.  Between  1909  and  1914  he  presented 
fancy  figures  to  prove  that  the  wealth  of  Germany  had 
risen  from  1,652,000  millions  of  marks  to  upwards  of 
1,880,000  millions  of  marks.  Only  rural  landed  pro- 
I  perty  had  remained  stagnant  in  capitalised  value,  it 
appeared,  and  with  this  foundation  to  work  upon  the 
writer  was  able  to  demonstrate  that  the  business  traffic 
of  Germany,  as  he  would  have  us  infer,  was  sustained 
and  augmented  after  the  war  began.  The  country,  he 
declared,  could  support  a  long  isolation  from  foreign 
markets  on  condition  that  "  all  the  elements  which  con- 
stitute the  riches  of  the  people  are  in  proper  dependence 
the  one  on  the  other,"  as  is  the  case  in  Germany.  The 
war,  he  contends,  has  not  been  a  destructive  force  for 
Germany,  but  the  contrary,  although  it  has  not  acted 
in  a  uniform  fashion  in  all  compartments  of  wealth. 
He  even  cites  the  loans  that  the  military  tyrants  forced 
the  people  to  subscribe  as  proof  of  the  impregnable 
wealth  of  his  country ;  so  his  conclusions  naturally  are 
that  Germany  was  rich  before  the  war  and  has  become 
.  still  more  so  since,  and  also  that  she  will  remain  rich 
after  the  war  ends.  She  will  do  so  because,  once 
hostilities  are  at  an  end,  there  will  be  so  much  to  do 
for  the  army  and  the  navy  in  view  of  the  coming  war, 
,  for  the  transports,  to  replace  the  livestock  on  the  farms, 
.  and  to  resuscitate  the  foreign  commerce,  &c.  Thus  an 
extraordinary  demand  will  arise  for  labour  and  for  raw 
materials.  Prices  will  go  up,  and  with  their  rise  the 
national  income  and  riches  will  increase.  Therefore  it 
is  first  of  all  necessary  that  Germany — should  have 
capital    free    to    her    hand?    no,   "should     be    better 


organised."  One  of  her  weaknesses,  which  dates  from 
before  1914,  was  the  defective  method  of  distributing 
the  commodities  of  primary  necessity  and  the  regulat- 
ing of  their  price.  This  happy  theoriser,  therefore, 
recommends  above  all  "  that  a  well-matured  and  com- 
prehensive scheme  of  regulating  production,  purchase, 
distribution,  and  price  "  should  be  adopted,  not  that 
money,  capital,  should  be  provided  for  the  urgent  post- 
war necessities.  It  would,  in  his  opinion,  be  better  to 
influence  the  prices  of  certain  groups  of  merchandise 
so  that  the  State  would  have  scope  in  them  for  insuring 
the  fertility  of  its  taxes.  These  will  be  heavy,  the  eager 
apologist  admits,  but  hastens  to  assure  the  consumer 
that  he  would  find  in  this  State  control  and  plundering 
his  salvation.  The  insinuation  is  that  under  mono- 
polies alone  can  refuge  be  found  from  the  weight  of  the 
post-war  burdens  the  war  will  have  imposed.  That  is 
to  say,  while  boasting  of  the  growing  wealth  of  his 
country  as  arising  from  the  war,  the  labouring  com- 
forter is  honest  enough  to  admit  that  such  arrange- 
ments will  have  to  be  made  in  regard  to  the  produc- 
tion of  commodities  in  the  future  as  will  make  them 
and  those  who  work  for  their  creation  mere  ministers 
to  the  State's  necessities,  slaves,  that  is,  after  the 
fashion  considered  the  model  as  displayed  in  the  Rome 
of  the  original  Caesars  whom  William  Hohenzollern 
apes. 

Granting,  as  M.  P.  Ronce  says,  that  the  "  riches  of 
the  country  have  increased  in  the  manner  set  forth, 
that  new  wealth  merely  represents  destitution,  the 
pawning  of  everything  that  the  people  possess,  not 
for  their  benefit  but  in  order  that  the  Prussians  may 
prosper  in  thieving.  The  German  people  probably 
swallow  dishonest  babooneries  of  this  description  as 
they  swallow  the  harangues  of  their  masters  about 
"  enlarging  the  territory  of  the  empire,"  "  obtaining  a 
dominant  position  in  the  world's  markets,"  "  re- 
capturing lost  commerce,"  "  our  glorious  civilising 
mission,"  and  stage  "  gag  "  of  similar  flimsiness. 
They  can  doubtless  be  deceived  for  a  time  by  appear- 
ances.    The  money  they  have  raised  by  one  device  or 


M  SR.-7 

STREAMSIDE    RAMBLES. 

No.  7.— ALONG  THE  LEA. 
The  beauty  of  my  Lady  Lea  has  been  somehat  marred  by  the 
encroaching  town  since  the  days  when  Izaak  Walton  set  forth 
at  dawn  from  his  house  in  Fleet  Street  and  trudged  through 
Kingsland  and  Tottenham  to  fish  its  waters,  but  there  are  still 
pleasant  enough  rambles  to  be  had  along  the  stream,  with  a 
touch  here  and  there  remindful  of  the  CompUai  Angler, 
At  Hackney  there  is  a  stroll  along  the  marshes,  with  the  Lea 
Navigation  on  one  hand  and  a  channel  of  the  Lea  itself  on  the 
other.  Beside  the  latter  is  the  old  White  House,  where,  not 
more  than  a  generation  ago.  brothers  of  the  angle  cast  many  a 
line  for  dace  and  perch. 

Crossing  the  highway  at  Lea  Bridge,  one  reaches  the  Leyton 
Marsh,  with  Clapton — like  an  old  Dutch  Town — on  the  bank,  its 
streets  coming  down  to  the  water.  Farther  on  is  Springfields,  the 
last  of  the  Lea-side  estates  of  London,  and  now  a  public  park. 
From  Clapton  the  towpath  can  be  followed  to  Tottenham, 
where  there  is  still  a  little  fishing  to  be  had  at  the  old  "  Ferry 
Boat,"  and  thence  to  Cook's  Ferry  below  Chingford  Mount. 
Hereabouts  Piscator  heard  the  milkmaid  and  her  mother  sing 
the  songs  of  Marlowe  and  of  Raleigh,  but  now  only  the  cries  oi 
the  bargees  are  heard. 
Bleak  Hall,  the  resort  of  the  anglers,  was  near  Cook's  Ferry. 

For  Hackney  Mar.sh  :  Route  No.  6  to  the  "  Victoria,"  Hackney  Wick, 

walk  thence  alons:  Gainsboiough  Road. 
For  Hacknev  and  Leyton  Marsh :  Routes  Nos.  35°,  35,\,  38,  38.\*  and  42 

to  Lea  Bridge. 
For  the  Lea  at  Clapton  and  SpringBelds  :  Route  No.  42  to  Sprlns  Hill. 
For  Cock  5  Ferry :  Route  No.  76  to  the  Angel,  Edmonton,  walk  thence 

via  Angel  Road. 

*  Sundays  only. 
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another  to  carry  on  the  war  has  been  spent  with  in- 
creasing profusion  and  fury,  and  its  spending  forces  up 
prices,  raises  wages,  and  spreads  through  sundry 
classes  of  the  community  a  feeling  of  well-being  that 
may  be  greater  with  many  than  was  experienced  before 
the  war  began.  Rural  Germany  and  certain  groups  of 
war-busy  workers  in  industrial  Germany  have  undoubt- 
edly "  made  money,"  as  the  phrase  is,  or  are  earning 
higher  wages  by  reason  of  the  war,  and  some  among 
them  may  not  yet  regard  with  favour  the  prospect  of 
its  early  discontinuance.  By  shutting  the  eyes  to  what 
this  abundance  and  lavishness  mean  it  is  po.ssible  to 
remain  sanguine  and  to  continue  in  a  state  of  mind  easy 
to  befool.  But  it  cannot  be  for  long  now.  The  other 
side  of  the  shield  begins  to  appear,  and  when  we  turn 
to  the  tafe  of  Germany's  debts  the  prospect  grows  alto- 
gether different.  It  is  worth  while  to  look  for  a  moment 
at  this  other  side,  and  in  order  to  make  it  plain  we 
insert  here,  extracted  from  the  Journal  des  Econo- 
mistes,  a  table  of  particulars  relating  to  the  six  public 
loans  which  the  war  has  thus  far  forced  Germany  alone 
to  contract : — 
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We  have  not  here  by  all  means  the  whole  of  Ger- 
many's debt,  for  there  may  be  ;^  1,000, 000,000  or  more 
of  paper  money  and  other  debt  to  add,  but  as  they 
stand  in  the  aggregate  the  above  loans  represent 
roundly  ;^3, 000,000,000,  and  at  5  per  cent,  they  will 
impose  upon  the  German  people  an  annual,  after  the 
war,  burden  of  at  least  ;^i 50,000,000  a  year,  which  is 
more  than  the  entire  revenue  of  the  empire  came  to  in 
1912.  And  this  is  only  the  beginning  of  the  story. 
The  debt  interest  is  payable  in  gold,  and  the  Govern- 
ment will  only  have  a  depreciated  currency  with  which 
to  pay  it.  The  German  mark  is  now  down  to  about 
half  its  par  value  on  the  exchanges  of  Europe  where 
it  is  still  quoted ;  it  will  certainly  fall  much  further  after 
the  war.  What  prospect  is  there  that  when  the  war 
ends  it  will  rally?  There  is  none  that  we  can  see.  On 
the  contrary,  every  probabilit)'  points  in  the  other 
direction.  In  spite  of  the  absence  of  purchases  abroad 
the   Empire  will  have  much  foreign  debt  to  liquidate, 


and  no  export  of  merchandise  to  do  it  with.  Suppose 
peace  were  concluded  within  the  next  three  or  four 
months,  what  would  the  position  of  Germany  be  in 
the  matter  of  beginning  to  pay  the  damages,  the  costs 
of  the  war,  or  the  interest  on  the  public  debt  it  has  im- 
posed? The  industries  kept  active  by  the  war  and 
nourished  by  the  proceeds  of  the  loans  would  imme- 
diately cease  to  absorb  the  proceeds  of  loans,  would 
collapse.  Essen  would  not  he  required  to  turn  out  so 
many  giihs,  so  many  armour-plates,  so  many  tons  of 
shot  and  shell  per  day  or  per  week.  Krupps  would 
probably  go  into  liquidation.  The  country,  as  a  whole, 
would  be  thrown  back  at  once  upon  the  industries  of 
peace,  and  what  are  the  prospects  in  that  direction? 
During  the  time  the  war  has  continued  Germany  has 
not  only  lost  her  splendid  trade  with  the  rest  of  the 
world,  but  the  best  among  her  former  customers  have 
learned  to  do  without  her  merchandise.  Her  mer- 
cantile marine,  or  what  the  war  has  left  of  it  to  her, 
even  if  permitted  to  enter  any  foreign  port,  which  is 
doubtful  enough,  will  have  nowhere  to  go  with  home- 
provided  cargo,  even  supposing  the  victorious  Allies  in 
their  soft-heartedness  make  no  stipulations  directed  to 
regulate  Germany's  commerce  with  the  rest  of  the  world 
with  a  view  to  drawing  from  it  something  to  recoup 
them  for  their  sacrifices  or  to  enable  them  to  repair  the 
damages  the  Prussian  Junkers  and  their  brutalised 
slaves  of  troops  have  inflicted  upon  Belgium  and 
France,  on  all  the  peoples  of  the  world.  Where  will 
the  "  wealth  "  of  Germany  be  then,  if  she  has  no 
foreign  commerce  to  speak  of  after  the  war,  if  there  is 
only  silence  in  the  once  busy  centres  of  industry  at 
home?  Will  the  product  of  her  mines,  tilled  fields, 
pastures,  or  forests  put  her  in  a  position  to  "  renew 
her  armaments  on  sea  and  land  "  and  to  resume  her 
trafficking  in  goods  of  sorts  "  made  in  Germany  "  with 
the  chance  of  profit  and  in  volume  sufficient  anywhere 
in  th'e  world?  "  The  answer  to  this  question  is  in  the 
negative,"  as  our  official  sticklers  for  usage  are  wont 
to  say  in  the  House  of  Commons,  emphatically  in  the 
negative,  and  reflection  upon  the  answer  should  help 
to  reveal  to  the  German  people  the  profundity  of  the 
abyss  of  ruin  into  which  their  insane  dream  of  world 
domination  and  of  "  wealth  "  procured  by  neighbours' 
spoliation  and  conquest  has  lured  them.  By  prolong- 
ing the  mad  struggle  to  avert  the  fate  of  this 
anachronism  of  an  empire  the  Germans  are  every  day 
rendering  more  certain  the  hopelessness  of  their  future 
servitude,  were  it  only  because  they  are  impoverishing 
their  enemies  to  a  degree  that  must  compel  them  to 
unite  in  providing  for  their  wants  among  themselves. 
Therefore  Germany — and  the  Germans  in  .'\ustna — 
will  be  left  to  their  own  devices  after  the  war,  perforce 
left,  and  will  have  ample  time  to  find  out  what 
".  wealth  "  means. 


Brazilian    Traction    Results. 

It  was  certainly  unfortunate  for  the  Brazilian  TracH 
tion.  Light,  and  Power  Co.,  Ltd.,  that  it  had  onija 
just  completed  its  first  year  when  the  war  broke  ouf 
and  threw  Brazilian  finances  into  a  state  of  consider! 
able  disorganisation.  The  company  holds  a  controlling' 
interest  in  the  Rio  de  Janeiro  Tramway,  the  Sao  Paulo 
Tramway,  the  Sao  Paulo  Electric,  and  a  number  of 
telephone  and  other  minor  undertakings,  so  that  its 
ramifications  are  extensive,  and  embrace  almost  every 
form  of  electrical  enterprise.  Like  all  the  other  com- 
panies formed  under  the  same  auspices,  it  is  heavil\- 
weighted  with  capital,  the  amount  issued  being 
$106,418,000  in  ordinary  shares,  and  $10,000,000  in 
preference  shares,  while  during  the  past  year  6  per 
cent,  gold  notes,  repayable  November  i,  1919,  were 
issued  for  $7,500,000  in  New  York,  mainly  for  the  pur- 
pose of  financing  the  purchase  of  five  telephone  under- 
takings which  are  now  incorporated  under  the  title  of 
the  Rio  de  Janeiro  and  Sao  Paulo  Telephone  Co.,  which 
has  a  share  capital  of  $5,000,000  and  30-year  bonds  for 
$7,500,000.      How    the   Traction  Co.    has  fared    since 
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its  inception  may  be  gathered  from  the  following  state- 
ment : — 


1913- 

iyi4- 

1915.      1     1916. 

Milreis. 

Milreis. 

Milreis. 

Milreis. 

Gross  earnings 

71,912,000 

73,185,000 

77,119,000 

84,942,000 

Nett  earnings   

39,313.000 

41,880,000 

44,177,000 

46,526,000 

Rate  of  exchange    . . 

i6d. 

i5d. 

I2d. 

12d. 

Revenue     (Canadian 

$ 

» 

$ 

« 

currency)  after  pay- 

ing fixed  charges . . 

8,420,500 

8,058,800 

5,612,900 

6,019,500 

Administration       ex- 

penses, &c 

308,300 

392.300 

218,100 

344,800 

Nett  revenue    

8,112,200 

7,666,500 

5,394,800 

5,674,700 

It  will  be  seen  that  very  substantial  and  continuous 
progress  has  been  made  in  the  earnings  from  opera- 
tion in  Brazil,  even  allowing  for  the  fact  that  the  1916 
figures  include,  for  the  first  time,  the  earnings  of  two 
recently  acquired  telephone  companies,  which  brought 
in  2,543,000  milreis  gross  and  856,400  nett.  But  the 
low  rate  of  exchange  in  the  past  two  years  has  caused 
a  heavy  decline  in  the  revenue  converted  into  dollars, 
the  loss  on  this  account  being  approximately 
$3,000,000  in  1915  and  $3,300,000  in  1916.  That,  of 
course,  is  a  matter  entirely  beyond  the  control  of  the 
management.  Even  so  the  nett  revenue  showed  an 
advance  of  $280,000  over  191 5,  and,  after  repeating 
the  dividend  of  4  per  cent,  for  the  year,  that  is  the 
increase  in  the  surplus,  which  amounts  to  $823,000  for 
the  twelve  months,  and  raises  the  total  undivided  bal- 
ance to  $4,690,000,  after  placing  $500,000  to  amortiza- 
tion reserve.  A  quarterly  dividend  of  i  per  cent,  was 
paid  in  March  last,  but  in  April  the  directors  issued  a 
circular  setting  forth  their  reasons  for  deciding  not  to 
jpay  further  dividends  on  the  ordinary  shares  during 
|he  current  year  unless  there  should  be  such  improve- 
lent  in  exchange  as  to  justify  the  resumption  of  divi- 
'ends  at  an  earlier  date  ;  and  we  certainly  think  that  is 

prudent  course  to  adopt  in  the  circumstances. 
t  Pending  the  resumption  of  dividend  payments,  the 
Jirectors  propose  to  apply  the  surplus  revenue  from 
ime  to  time  in  liquidating  the  floating  indebtedness  of 
the  allied  companies  and  in  providing  for  necessarv 
capital  expenditure ;  but  it  has  been  the  policy  of  the 
board  since  the  outbreak  of  the  war  to  confine  the  latter 
to  what  is  absolutely  unavoidable  for  the  improvement 
of  the  services  or  to  take  care  of  the  growth  of  the 
business.  There  is  practically  no  other  course  to 
adopt  under  present  conditions,  owing  to  the  high  cost 
of  materials.  It  will  be  seen  that  last  vear,  while 
gross  earnings  were  7,823,000  milreis  higher,  the  nett 
earnings  only  increased  2,349,000  milreis,  the  differ- 
ence being  chiefly  accounted  for  by  the  extremelv  high 
cost  of  coal  and  other  materials  delivered  in  Brazil,  and 
there  is  not  likely  to  be  any  improvement  in  this  re- 
spect in  the  immediate  future. 

The  surplus  profits  of  the  various  subsidiaries  which 
remained  undistributed  in  dividends  at  the  end  of  191 5 
amounted  to  $14,773,000,  of  which  $4,660,000  had  been 
allocated  to  special  reserve  accounts  for  renewals  and 
contingencies.  A  further  sum  of  $1,500,000  had  been 
applied  as  sinking  fund  for  the  first  mortgage  bonds 
of  the  Rio  de  Janeiro  Tramway,  Light,  and  Power  Co., 
leaving  a  balance  of  $8,613,000,  out  of  which 
$4,600,000  was  allocated  to  various  special  funds  during 
the  past  year.  As  already  mentioned,  three-year  gold 
notes  for  $7,500,000  have  been  placed  in  New  York, 
and  this  operation  has  helped  to  relieve  the  financial 
position,  which,  however,  is  still  rather  lopsided.  Bank 
loans  have  been  reduced  $1,200,000  to  $633,000,  and 
bills  payable  $500,000  to  $487,000,  but  $1,700,000,  or 
$700,000  more,  is  due  to  sundry  creditors,  and  there 
IS  a  balance  of  $2,253,000  owing  in  respect  of  purchase 
of  bonds  of  the  Rio  de  Janeiro  and  Sao  Paulo  Tram- 
way companies.  Altogether,  the  current  liabilities 
amount  to  $5,222,000,  against  which  there  are  ad- 
vances to  subsidiary  companies  of  $3,867,000  not 
immediately  realisable,  sundry  debtors  for  $738,000, 
and  cash  $902,000.  The  really  liquid  assets  therefore 
amount  to  only  $1,640,000,  but  we  need  not  lay  too 
much  stress  on  that  fact,  as  the  company  is  in  suffici- 
ently good  credit  to  get  further  capital  on  reasonable 


terms  when  conditions  are  more  normal,  and  meantime 
its  subsidiaries  appear  to  be  making  satisfactory  pro- 
gress. 

By-the-Way  War  Notes. 

Perhaps  if  we  and  our  Allies  could  arrange  things 
after  the  German  manner,  the  war  might  end  sooner. 
Happily,  we  cannot  quite.  Evidently  when  the  new 
Chancellor  of  the  Empire  delivered  his  speech  to  the 
Reichstag  last  week,  his  hopes  were  fortified  by  what 
he  knew  to  be  getting  ready  in  Russia,  and  now  it 
looks  as  if  Berlin  officials  had  really  scored  a  great 
knave's  triumph  there.  Everybody  here,  at  any  rate, 
is  inclined  to  be  pessimistic  about  the  Russian  outlook, 
and  superficially  it  is  as  black  as  black  can  be.  But 
we  refuse  to  despair  to  Prussian  order,  and  feel  confi- 
dent that  the  Russian  peasant  will  prove  loyal  to  his 
country  and  his  race ;  that  he  will  be  eager  for  revenge 
when  he  comprehends  that  he  has  been  victimised  by 
the  enemy.  After  all,  it  has  to  be  remembered  that 
some  90  per  cent,  of  the  Russian  people  can.  neither 
read  nor  write,  such  is  the  degradation  in  w-hich  they 
have  been  kept  by  the  Russian  Church  and  its  Tsar- 
dom.  The  people  are  consequently  prone  to  become 
easy  prey  to  a  designing  rogue,  and  we  have  no  doubt 
at  all  that  German  intrigue  has  been  busy  in  Russia 
since  the  Revolution,  as  it  was  before,  when  Berlin 
was  master.  Since  the  outbreak  of  war,  just  as  before, 
Germany  set  to  work  to  corrupt  Russian  officialism, 
Russian  society,  and  to  paralyse  Russian  armies  in  the 
war  by  launching  a  sham  Socialist  propaganda  for  the 
betrayal  of  the  peasantry.  Before  the  war  the  head- 
quarters of  the  German  spy  and  corruption  agency  was 
in  Stockholm,  and  that  notorious  scoundrel,  Rasputin, 
the  Empress's  "  saint,"  was  in  German  pay.  Through 
him,  and  the  women  who  worshipped  and  obeyed  him, 
he  filled  the  services  with  German  instruments  and 
tools.  These  and  many  other  facts  have  come  out  since 
the  Revolution,  amongst  them  the  startling  revelation 
that  the  weak,  one  might  say  imbecile,  Nicholas  II. 
was  tricked  into  signing  a  treaty  of  offensive  and  de- 
fensive alliance  with  William  II.  of  Prussia  in  1905, 
when  the  two  met  at  sea  in  the  Gulf  of  Finland  during 
the  Japanese-Russian  war.  Amongst  the  papers  found 
in  the  house  of  one  of  the  German  agents,  an  ex- 
danseuse,  and  "  head  centre  "  of  the  German  plotters, 
was  a  letter  written  in  William  HohenzoUern's  own 
hand  to  his  "  dear  cousin,"  reminding  him  that  there 
could  be  no  hostility  between  Hohenzollern  and 
Romanof,  and  stating  that  the  war  is  only  waged 
against  the  Russian  people,  who  are  afraid  of  the  Ger- 
man influence.  Without  doubt,  everything  was  ready 
for  a  separate  peace,  which  it  was  certain  that  Nicholas 
would,  as  he  always  did,  betray  his  Allies  by  signing. 
Happily  the  Revolution  was  hastened  by  the  madness 
of  the  Court  and  the  depravity  of  its  officials.  It  was, 
in  a  manner,  summoned  to  break  out  by  the  superlative 
follies  of  the  Court  and  the  incompetence,  malversa- 
tions, and  treachery  of  its  ministers.  In  the  nick  of 
time  Russia  was  saved. 

We  cannot  doubt  that  she  will  be  saved  again. 
The  same  agency  has  been  feverishly  at  work  since  the 
Provisional  Government  came  into  being  endeavouring 
to  undermine  the  discipline  of  the  Russian  armies,  and 
probably  the  anti-revolutionary  classes  in  Russia  itself 
have  adherents  hostile  or  disaffected  to  the  new  rdgime 
amongst  the  wealthier  classes  in  Russia,  especially  in 
the  wasps'  nests  of  its  dispossessed  bureaucrats  and 
threatened  landowners.  The  schemers,  German  led  and 
inspired,  have  succeeded  up  to  a  point,  and  therefore 
the  peril  of  the  infant  Republic  is  great.  But  just 
because  it  is  great  we  believe  it  will  be  surmounted,  for 
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the  minds  of  the  masses  are  awake  and  no  longer 
amenable  to  duperies  so  clumsy  as  those  of  the  Berlin 
would-be  world-controllers  always  are.  The  fact,  how- 
ever, that  the  second  army  has  flinched,  that  large 
masses  of  the  troops  have  deserted,  and  that  the  same 
demoralisation  is  spreading  to  the  other  armies,  un- 
doubtedly encouraged  William  and  his  commanders  to 
think  that  now  at  last  their  long-postponed  chance  had 
come.  They  felt  themselves  able  once  more  to  shift 
troops  from  the  Eastern  front  to  the  Western  with 
apparent  immunity,  and  to  deliver  attacks  upon  the 
French  front  and  our  own  apparently  with  masses  of 
men  one  had  begun  to  think  they  could  no  longer 
muster,  and  with  a  weight  and  fury  of  artillery, 
poisoned  shells,  and  fire  sprayings  excelled  at  no  period 
of  the  war.  The  whole  plan  stands  revealed,  and  once 
more  the  mad  Kaiser  and  his  chief  butchers  are  doomed 
to  disappointment.  He,  the  ever  restless,  has  dashed 
away  to  visit  his  Eastern  frontier,  after  talking  at  large 
to  Reichstag  Deputies  in  the  fixed  idea  style  of  the 
lunatic  he  is.  The  Russian  armies  undisciplined  rabble, 
tTfe  United  States  of  little  account  in  the  war,  "  cannot 
take  a  decisive  part,"  William  thinks,  being  sure  that 
his  U-boats  will  win  him  the  victory  and  the  empire 
he  still  covets  with  all  the  fierceness  of  the  in-,ane. 

And  we  believe  that  it  will  be  all  in  vain,  even  in 
Russia.  Again  the  Kaiser  will  be  disappointed,  just  as 
he  was  at  the  outset  of  the  war  when  he  assembled 
10,000  of  his  cavalry  clothed  in  white  mantles  in  order 
to  make  his  triumphal  entry  into  Nancy  at  the  head  of 
his  "  Teutonic  knights  "  in  1914.  We  should  not  be 
surprised,  indeed,  were  events  in  Russia  to  turn  out 
more  disastrous  to  the  Germans  because  of  this  initial 
success  than  if  the  plodding  conflict  had  gone  on  in  the 
way  it  started  ;  for  if  the  root  of  the  Russian  defections 
is  agrarran,  as  we  suspect,  the  German  serf  may  pluck 
up  heart  to  imitate.  Or,  on  the  other  hand,  if  the  Pro- 
visional Government  rises  in  determination  and  vigour 
of  execution  in  proportion  as  the  danger  of  anarchy 
grows  more  imminent,  reinvigorated  Russian  armies 
may  yel  drive  the  Prussians  out  of  Galicia  and  Poland. 
Anyhow,  those  at  the  head  of  Russian  affairs  are  not 
now  the  type  of  the  men  who  lead  only  to  betray.  The 
Government  of  President  Wilson,  we  note,  has  not  lost 
faith  in  Russia's  leaders  or  in  Russia's  destiny,  for  it 
has  advanced  another  ;^  15, 000,000  to  the  Govern- 
ment with  provision  for  another  ;^i 2,000,000  later. 

It  is  to  them  of  the  utmost  importance  that  the 
Hohenzollern  invaders  should  force  a  decision  before 
the  United  States  can  put  forth  her  full  strength  in  the 
war,  and  also  if  possible  before  next  winter.  Therefore 
the  fighting  has  been  renewed  not  only  against  the 
British  on  the  coast  of  Flanders,  but  with  the  utmost 
fury  against  the  French  in  Champagne.  There,  on  the 
California  plateau  and  the  heights  around  Craonne 
the  French  centre  has  been  subjected  to  fierce  bombard- 
ments and  a  succession  of  assaults  of  the  most  furious 
description  by  the  Prussian  Guards  and  other  picked 
troops — and  all  in  vain.  As  around  Verdun  last  year, 
.so  around  Craonne  the  Germans  have  been  driven 
forward  with  the  maximum  of  obstinacy  and  the 
minimum  of  success  in  the  vain  hope  of  dislodging  the 
French  from  the  dominating  positions  they  have  recon- 
quered. But  though  defeated,  the  foe  dare  not  retire 
until  forced.  For  what  are  a  hundred  thousand  German 
lives  to  one  hour  of  vain  boasts  of  "  victory  "  by  that 
degenerate — the  Crown  Prince?  And  Hindenburg 
knows,  if  the  Crown  Prince  does  not,  that  unless  he 
can  loosen  the  hold  of  the  French  on  his  left  wing  his 
whole  line  from  beyond  Verdun  to  the  sea  will  soon 
have  to  be  shortened.  Hence,  probably,  the  reckless- 
ness of  the  fighting  at  both  ends  of  it. 

Whether  our  troops  were  badly  surprised  and 
stupidly  handled  in  the  Nieuport  corner  of  Belgian 
Flanders  or  not,  now  is  not  the  time  to  inquire.  The 
point  to  dwell  on  is  that  the  brief  success  of  the  Germans 
has  apparently  tempted  them  to  pile  up  fabulous  quan- 
tities of  guns  and  ammunition  there,  and  to  subject  our 
lines  to  an  intense  bombardment  in  the  hof)e  of  check- 
ing our  plans,  for  the  effort  has  gained  them  no 
advantage.     Their  reliance    is    everywhere    now  more 


than  ever  on  weapons  rather  than  on  men,  and  enor- 
mous guns  have  been  hauled  to  the  front  to  throw 
shells  far  in  the  rear — 20  miles  the  enemy  reports  say — 
of  our  lines.  We  may  accept  the  news  as  another  in- 
direct proof  that  the  Germans  have  become  conscious 
of  our  mastery  in  the  air.  They  cannot  scout  and  spot 
targets  as  we  do.  So  they  arrange  to  lire  at  a  distance 
at  random,  at  a  guess,  by  the  map,  just  as  their  aero- 
planes do  when  they  pay  us  a  visit.  With  all  their 
ingenious  perseverance  in  demonising  the  art  of  slay- 
ing, they  have  not  of  late  increased  our  death  roll.  The 
most  heartening  statement  Mr.  Bonar  Law  made  in 
introducing  his  Vote  of  Credit  was  the  one  to  the  effect 
that  our  casualties  this  year  have  been  much  below 
expectation,  and  below  those  suffered  towards  the  end 
of  last  year.  They  are  still  woeful  enough,  but  yet 
this  is  proof  not  only  of  the  greater  care  with  which  the 
French  and  British  commanders  are  husbanding  their 
man-power,  but  of  the  skill  with  which  all  devices  of  the 
enemy  are  countered  and  overcome.  The  fighting 
therefore  may  seem  slow  on  all  fronts,  but  it  is  most 
certainly  sure  in  its  results.  In  man-power  and  in 
finance  the  two  brigand  Empires  are  being  bled  to 
death.  Italy  alone  has  destroyed  Austria's  offensive 
power,  and  Italy,  Serbia,  and  Russia  among  them  have 
so  undermined  the  Empire  of  the  Habsburgs  that  it 
cannot  now  be  saved.  We  shall  rejoice  at  its  founder- 
ing. 

We  are  doing  the  same  with  the  steel-hooped  but  raw 
and  unwelded  Empire  of  the  Hohenzollcrns.  Time 
given",  we  could  have  done  it  alone,  we  the  Powers  of 
the  Entente ;  with  the  active  assistance  of  the  United 
.  States  another  winter  should  see  the  giant  labour  com- 
pleted, and  the  way  made  clear  for  a  real  democratic 
peace.  William  Hohenzollern 's  vaunt  that  his  U-boats 
are  destroying  England's  commerce  and  insuring  "  vic- 
tory "  to  his  empire  through  our  starvation  is  not  sup- 
ported by  the  facts.  Nevertheless  we  do  not  like  to 
see  the  casualties  to  our  shipping  again  mounting. 
Last  week  21  ships  over  1,600  tons  gross  were  sunk  by 
the  enemy — or  20  nett — an  increase  also  of  20  per 
cent. — if  we  allow  for  one  sunk  the  week  before  but 
not  reported.  Only  three  smaller  ships  and  one 
fishing  vessel  were  sunk,  so  that  the  aggregate  losses 
of  all  types  for  the  week  were  no  more  than  in  the 
previous  week,  but  there  is  no  consolation  in  that  fact. 
The  U-boat  commanders  may  have  been  instructed  to 
concentrate  their  energies  on  the  bigger  ships  and  leave 
the  small  fry  alone.  If  that  were  so,  it  might  mean 
that  the  supply  of  submarines  as  well  as  of  crews  was 
on  the  decline,  but  we  want  no  consolations  of  that 
kind  while  a  single  enemy  pirate  craft  is  free  on  the 
sea.  France,  however,  lost  no  ships  at  all  last  week, 
and  that,  too,  may  he  significant  of  a  weakened  enemy. 
So  let  us  persevere  in  good  hope. 

Lord  Northcliffe  seems  to  be  unable  to  keep  his 
fingers  from  meddling  with  home  affairs  even  in 
America,  where  the  self-advertising  business  he  con- 
ducts goes  on  with  greater  swagger  and  jjersistency 
than  ever.  Not  a  day  passes  but  what  the  British 
people  is  treated  to  some  of  this  man's  sayings  and 
doings  here,  there,  and  everywhere,  except  where  his 
ostensible  business  presumably  should  be.  His  latest 
advertisement  is  a  shout,  "  Tell  us  the  tonnage  lost  by 
the  U-boats.  The  Germans  know  and  publish  the 
figures,  why  not  we?  Who's  afraid?  "  He  began  to 
shout  in  the  New  York  Sun,  and  now  the  Daily  Mail 
and  Times  take  up  the  cry,  giving  the  German 
figures  as  quoted  in  New  York.  Here  are  the  alleged 
sinkings,  ships  of  all  nstionalities  being  included  :- 
February,  781,000  tons;  March,  885,000  tons;  April, 
1,091,000  tons;  May,  86ci,ooo ;  and  June,  1,000,000 
tons  ;  total,  4,626,000  tons.  No  doubt  there  is  exag- 
geration in  the  display,  but  equally  certain  is  it  that 
the  losses  have  been  formidable,  and  that  they  have  not 
yet  been  half  made  good  by  new  ships  built.  "  Tell  the 
truth,"  therefore  bawls  Lord  Northcliffe  and  his  merry 
fuglemen.  "  The  Germans  know  it,  the  Yankees  know, 
what  the  Germans  allege,  and  in  the  absence  of  any 
statement  of  the  facts  from  our  side,  believe.  That  pro- 
duces a  bad  impression  which  you  must  remove  by  pub- 
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lisking-  the  fads."  But  why?  We  felt  in  the  early 
day  of  this  new  abomination  somewhat  as  Lord  North- 
clifte  appears  still  to  feel,  but  soon  came  to  agree  that 
silence  is,  on  the  whole,  best.  So  long  as  we  aVe  stimu- 
lated to  leave  no  measure  untried  to  abate  or  eliminate 
this  new  form  of  piracy,  is  any  harm  done  by  keeping 
silence?  Have  we  any  good  reason  for  putting  our 
correct  figures  against  German  exaggerations  for  Ger- 
man enlightenment  and  perhaps  encouragement?  Who 
would  benefit  by  the  publication  of  the  figures?  Only 
the  sensation  mongers  in  the  Press  so  far  as  we  can  see, 
not  the  public,  nor  the  Ministry,  nor  the  commanders  in 
whose  hands  is  the  conduct  of  the  war.  What  we 
should  like  to  have  is  the  number  of  the  enemy's  sub- 
marines sunk  or  otherwise  disposed  of,  but  as  we  can- 
not have  that,  we  arc  content  to  accept  what  the  Govern- 
ment sees  fit  to  give  us,  and  to  have  patience,  knowing 
that  it  is  doing  its  best.  Did  not  the  Prime  Minister 
say  so  last  Saturday? 


American  Business  Notes. 

America  is  going  ahead  with  her  war  preparations, 
and  the  President  is  proving  himself  to  be  an  en- 
lightened and  resolute  dictator.  His  masterfulness  has 
developed  In  a  way  which  makes  us  envious  as  we 
watch.  It  does  not  require  a  tithe  of  the  oratory 
needed  in  this  country  to  get  anything  done  in  America. 
Mr.  Wilson  writes  a  letter,  gives  an  order,  the  thing 
is  done,  or  set  about  getting  done  forthwith.  Look  at 
the  trouble  he  had  over  the  Shipping  Board  which  was 
appointed  three  months  or  so  ago  to  carry  out  a  "  ship- 
building programme."  Instead  of  doing  that,  it  split 
into  two  parties,  who  fell  a-wrangling  over  the  respec- 
tive merits  of  steel  and  wooden  ships,  sizes,  and  what 
not.  ^  Neither  side  gave  way,  so  in  the  end  the  Presi- 
dent's patience  became  exhausted.  He  dismissed  the 
■t  and  appointed  a  new  board  with  Rear-Admiral 
apps,  a  well-known  naval  builder  and  inventor,  at  the 
head  of  it.  The  board  has  been  reconstructed  to  build 
ships  for  service  in  the  war,  and  it  seems  to  be  com- 
posed of  men  who  have  the  confidence  of  the  nation,  or 
at  l(«ast  of  the  Press,  and  at  least  it  will  do  something. 

But  can  America  do  much  in  the  way  of  shipbuilding? 
The  New  York  correspondent  of  the  Daily  Telegraph 
says  "yes"  it  can.  The  present  annual  rate  of  steel 
ship  construction  in  existing  yards  is  2,000,000  tons, 
and  this  may  be  increased  to  3,000,000  tons  "if  the 
yards  are  permitted  to  employ  and  train  adequate 
labour."  As  for  wooden  vessels,  the  building  capacity 
of  the  yards  is  1,000,000  tons  per  annum,  and  steel 
ships  can  be  immediately  contracted  for  by  the  emer- 
gency fleet  corporation  at  the  rate  of  1,500,000  tons  per 
annum,  so  that  the  total  tonnage  of  merchant  ships 
which  can  be  built  under  co-operation  and  the  wise  con- 
trol of  the  Washington  Government  is  5,500,000  tons 
within  two  years. 

No  wonder  the  war  budget  has  had  to  be  enlarged. 
Instead  of  a  total  of  ;£"36o,ooo,ooo  odd,  Mr.  McAdoo 
now  forecasts  an  expenditure  of  ;^2, 400, 000,000.  The 
first  draft  of  an  army  for  European  service  has  been 
raised  to  a  million,  double  the  first  intention,  and  some- 
thing like  ;^i 30,000,000  will  probably  be  absorbed  in 
the  construction  and  equipment  of  America's  air  fleet. 
And  if  we  add  the  shipbuilding  requirements,  it  is  not 
an  extravagant  estimate  to  put  the  direct  cost  of  the 
fighting  forces  of  the  Republic  to  be  speedily  set  in 
motion  at  ;^5oo,ooo,ooo  for  this  fiscal  year.  Moreover, 
by  next  October  it  is  estimated  that  the  ;^6oo,ooo,ooo 
which  the  Government  was  authorised  to  lend  to  the 
Allies  and  which  was  more  than  provided  for  by  the  3^ 
per  cent.  "  Liberty  "  Loan,  will  be  exceeded,  so  that  it 
is  expected  that  Congress  will  before  long  be  asked  to 
authorise  n£W  borrowing  to  the  extent  of  from 
;^40o,ooo,ooo  to  ^'i, 000,000,000  according  to  require- 
ments. So  Mr.  Secretary  McAdoo  now  places  the  total  of 
his  war  budget  at  about  ;^2, 400,000,000,  and  there  is  a 
probability,  says  the  financial  correspondent  of  the 
Daily  Telegraph,  that  the  cost  of  the  war  to  the 
United  States  for  the  first  year  will  range  to  between 
^3,400,000,000     and     ;^.)  ,000,000,000,     including,     of 


course,  the  money  advanced  to  prevent  any  one  of  the 
Allies  from  fainting  by  the  way.  "England,"  adds 
the  same  correspondent,  "has  aroused  world  admira- 
tion by  her  wonderful  financial  ability,"  and  the  States 
will  not  fall  behind. 

No  time  has  been  lost  in  dissipating  the  reserves  of 
the  American  banks.  As  soon  as  the  new  Federal  Bank 
Law  as  amended  had  been  signed  by  the  President,  the 
Federal  Reserve  Bank  of  New  York  at  once  took 
action.  Under  the  new  law  banks  afliliated  with  a 
Reserve  Bank  have  to  transfer  the  whole  of  their  re- 
serves to  its  custody.  They  have  now,  to  be  sure,  to 
keep  nett  balances  equal  to  not  less  than  13  per  cent, 
of  the  aggregate  amount  of  their  demand  deposits 
against  7  per  cent,  hitherto  held.  Member  banks,  as 
they  are  called,  in  the  ordinary  reserve  cities  have  to 
maintain  a  10  percent,  proportion  instead  of  6  per  cent, 
as  hitherto.  And  country  banks  must  now  keep  with 
the  Federal  Reserve  Banks  of  their  respective  districts 
a  nett  balance  of  no  less  than  7  per  cent,  compared  with 
5  per  cent,  before  the  law  was  amended.  Thus  the 
balances  which  the  Reserve  Banks  held  are  increased, 
but  they  are  not  kept  idle — do  not,  as  hitherto,  consti- 
tute true  reserves.  As  we  said  last  week,  these  banks 
can  buy  gold  with  the  money  or  securities  the  law  places 
in  their  custody,  and  use  the  assets  thus  acquired  as 
basis  for  Issuing  more  notes.  That  is  to  say,  65  per 
cent,  of  the  total  reserves  handed  over  to  them  can  be 
used  in  buying  bills  or  making  other  investments,  and 
only  35  per  cent,  has  to  be  kept  in  gold.  Moreover, 
Reserve  Banks  are  now  permitted  to  issue  notes  against 
gold  or  gol3  certificates  acquired  in  the  ordinary  course, 
and  then  to  allow  gold  so  acquired  to  count  as  part  of 
the  40  per  cent,  gold  reserve  which  the  Reserve  Banks 
are  required  to  maintain  against  Federal  Reserve  notes. 
That  is  to  say,  they  can  buy  gold  with  the  notes  they 
create,  and  use  these  notes  in  purchasing  more  gold  if 
they  desire,  against  which  further  issues  of  notes  may 
be  made,  so  that  inflation  of  the  currency  can  go  on 
seemingly  without  limit.  These  banks  had  begun  to 
act  thus  without  any  legal  authority  before  the  law  was 
am-ended;  and  had  upwards  of  ;i^8o,ooo,ooo  of  their 
paper  money  already  in  existence.  What  it  is  going  to 
be  in  the  future  who  can  imagine? 

New  York  clearing  banks    have   hitherto   been    re- 
garded as  the   pivot  around  which  the   credit  of    the 
entire  Republic  revolved,  and  they  have,  on  the  whole, 
managed  their  business  with  such  skill  and  care  that 
they   have  proved  themselves  deserving   all  the   confi- 
dence placed  in  them.     Under  the  rules  of  the  Clearing 
House  they   required  the  banks  that  became  members 
of  it  to  maintain  a  reserve  of  25  per  cent,  of  their  lia- 
bilities, but  under  the  new  law  the  legal  reserve  is  re- 
duced to  13, per  cent.     Without  breaking  the  new  law, 
however,  this  13  per  cent,  may  be  fined  down  to  4-55 
per  cent.,  and,   in  any  event,   13  per  cent,   will  not  be 
represented  by  that  proportion  of  the  liabilities  in  gold. 
In  other  words,  while  the  top  structure  of  credit  may 
be  indefinitely  spread,  the  core  of  hard  cash  on  which 
it  is   supposed  to   be  based — and    hitherto    was    in    a 
sensible  measure  based — is  being  fined  away  nearly  to 
invisibility.     And  the  worst  of  it  is  the  Clearing  House 
committee  seems    to  have    made  no  protest  over   the 
change.     It  has  not  even  passed  a  rule  directing  their 
members  to   hold  till-money  of  any  importance,   as  it 
might  have  done,   for  the  law  leaves  it  to  cash  banks 
to  determine  how  much    counter    cash    it    shall    keep 
in  hand.     As  the  Commercial  Chronicle  f>oints  out,  it 
would  therefore  have  been  easy  for  the  Clearing  House 
to  dictate   that  a  certain  percentage — say  7  or  8  per 
cent,  of  the  "  at  sight  "  liabilities — should  be  kept  in 
the  tills  of  the  New  York  Clearing  House  banks,  but 
the  only  thing  done  by  the  committee  was  to  pass  an 
amendment  in  the  Clearing  House  constitution  which 
provided  that  "  all   members  of  this   association  shall 
keep  and  maintain   a  reserve  in    such  proportion   and 
in  such  depositories  as  may  be  required  by  the  Federal 
Reserve  Act  or  the  laws  of  the  State  in  which  they  are 
incorporated."     After  that,    there  does  not   seem    any 
necessity  to  bother  about  reserves  of  any  sort.     When 
a  bank's  cash  is  exhausted  Tt  can  hand  out  I.O.U.s. 
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JUNE 

RUBBER   OUTPUTS. 

Company. 

Current 
Estimate. 

LastAll- 
in  Cost. 

June, 
lbs. 

(  +  )or(-) 
lbs. 

§ 

s 

Aggregate 
lbs. 

(  + 

or(-) 
lbs. 

Aboyne  Clyde 

392,629a 

1/0.50 

37.316 

+     4.752 

12 

444,374 

T" 

51,745 

Allagar 

360,000 

1/1.62 

27,000 

+     3.500 

6 

173,300 

+ 

46,600 

Alliance 

163,716a 

— 

14,457 

+     2,660 

6 

68,160 

4- 

11,918 

Alor     Pongsu 

275,000 

1/0.75 

24,337 

-t-     1,922 

6 

126,940 

-f 

8.384 

Ampat 

iSo,ooo 

•/■•35 

♦17,500 

+     3,850 

8 

136,500 

-1- 

37,390 

Anglo-Java  . . 

2,624,000 

231.131 

+   86,731 

6 

1,321,431 

-f 

511.731 

Anglo- J  chore 

300,000 

l/3.«o 

23.0IO 

-t-     2,419 

3 

70,310 

+ 

11,970 

Anglo  -  Malay 

1,720,000 

/11.23 

130,948 

—  19,562 

6 

797,615 

4.958 

Anglo-Sum,. . 

945.575a 

/loi 

74.481 

—     4.677 

1 

74,481 

— 

4.677 

Asahan 

360,000 

1/3-40 

33,086 

+     6,736 

II 

394,158 

+ 

160,869 

As.  T.  Ceylon. 

235,000 

/11.55 

21,535 

12 

257,067 

+ 

45,912 

Ayer  Kuning  . 

724,457a 

1/0.34 

60,000 

+     6,000 

6 

383,271 

+ 

106,349 

Baean  Serai.. 
Bah  Lias  .... 

417,000 

/11.82 

37.500 

-f     6,804 

6 

199,826 

+ 

47,ll2 

1/9.46 

26,477 

+    16,812 

8 

165,126 

+ 

107,336 

Baioe  Kidoel. 
Bakap 

250,986a 

1/8.85 

33,000 

+   20,017 

3 

96,000 

+ 

47,650 

375,000 



18,600 

—  10,060 

12 

274,350 

— 

62,800 

Bambrakelly . 

235,030 

1/4.96 

17.966 

+      1,227 

3 

60,972 

■1- 

19,488 

Bandar  Sum. 

360,000 



35,135 

-t-     6,069 

11 

358,063 

+ 

97,771 

Bandjarsarie  . 

259,000 

1/2.48 

21,838 

+         25S 

6 

142,585 

-(- 

16,205 

Bandarapola  . 

250,000 

24,000 

+     7,300 

6 

120,000 

+ 

46,000 

Bantaidawa. . 

300,000 

— 

32,240 

+     9,190 

12 

308,458 

+ 

71,209 

Bantam 

770,000 

1/1.75 

88,305 

+    10,747 

12 

854,681 

+ 

147,450 

Banteng 

388,750(1 

l/lj 

*29,520 

+     4,250 

I 

29,520 

+ 

4,250 

Batak  Kabit.. 

292,000 

1/1.99 

36,000 

+     6,735 

12 

378,970 

+ 

119,793 

Batang  Mai.. 

400,000 

1/3 

26,400 

+        1,603 

6 

145,739 

+ 

24,179 

Batu  Caves  . . 

697,819a 

/9I3 

78,578 

+  19.964 

6 

380,773 

+ 

84,960 

„    Matang . 

160,000 

12,457 

+         349 

12 

164,989 

+ 

27,280 

„    Rata     . . 

420,000 

1/1.50 

40,000 

+      6,180 

12 

495,030 

+ 

126,280 

>.    Tiga    .. 
Be'uf'rtB'rn'o 

1/0.25 

65,500 

■1-         500 

6 

380,000 

+ 

19,982 

236,003a 

1/5.75 

16,000 

—     2,500 

2 

32,000 

— 

4,500 

Bekoh 

420,000 

1/25 

48,900 

+    17,400 

12 

486,978 

-t- 

187,263 

Bentola 

240,000 

1/3.08 

21,228 

-        627 

6 

95,934 

+ 

8,226 

Beranang     . . 

250,000 

1/5-9 

32,321 

+      5/>52 

12 

294,168 

+ 

85,468 

Bernam-Per'k 

260,000 

1/2.86 

24,650 

+      1,450 

12 

280,700 

+ 

58,300 

Bidor.. 

419,500a 

1/1.83 

40,500 

+     6,700 

3 

118,500 

+ 

23,350 

Bikam 

420,000 

1/3.62 

31,350 

—     4,535 

6 

189,932 

— 

Bode  .. 

273,000 

1/5.22 

20,800 

+      3,900 

6 

124,100 

•I- 

40I662 

Bradwall      . . 

480,000 

1/2.58 

33,057 

+      3,646 

6 

196,995 

-t- 

44,980 

Braunston    . . 

450,000 

/11.26 

35,114 

-     1,986 

9 

325,971 

+ 

64,571 

Brit  BornPara 

252,795a 

i/i 

14,500 

—     5,500 

2 

29,250 

— 

10,750 

British  Malay 

750,000 

64,000 

+    41,941 

6 

290,389 

+ 

187,414 

Brooklands  . . 

570,000 

1/1.47 

66,781 

+    22,391 

12 

601,310 

+ 

204,303 

Broome 

350,000 

1/4-57 

33,266 

+      5,417 

12 

382,610 

+ 

113,114 

Bruas-Perak  . 

111,000 

1/6.47 

8,710 

+      5,406 

4 

32,593 

+ 

22,505 

BukitCIoh  .. 

251,500a 

/1039 

14,500 

—     6,500 

6 

104,500 

•1- 

4,500 

„    Iiok    .. 
„    Kajang. 

340,000 

1/1-57 

25,000 

—     2,000 

6 

141,000 

^ 

8,000 

800,000 

— 

79,730 

—     2,360 

12 

941,280 

+ 

201,280 

,,     Lintang 

300,000 

1/1.12 

22,500 

—     1,850 

12 

274,990 

— 

4,131 

„    Mert'jm 

932,000 

/10.74 

64,923 

+      6,199 

3 

198,348 

+ 

34,348 

„     Panj'ng 

525,000 

1/0.45 

37,400 

—     2,6co 

6 

244,400 

+ 

25,400 

,,     Rajah.  . 

1,049,329* 

/11.83 

69,515 

—  8,317 

3 

183,211 

— 

13,9't 

„    Semba.. 

800,000 

1/3-17 

t6,5oo 

+    7,275 

6 

376,500 

+ 

54,700 

Carey  United 
Castfefield   .. 

340,000 

— 

28,457 

+   8,789 

9 

225,218 

+ 

73,939 

555,000 

— 

49,810 

•1-    8,238 

12 

571,342 

+ 

95,295 

Cent.  Trav... 

280,000 

1/2.34 

21,334 

-1-  11,203 

6 

81,864 

+ 

15,380 

Ceylon     Para 

970,000 

88,096 

-1-  16,853 

6 

438,288 

+ 

92,850 

Ceylon  T.&R. 

— 

J/4-31 

18,773 

+    2,272 

6 

97,442 

— 

9.28J 

Changkat-Sal. 

925,000 

1/0.47 

83.000 

+    lS,5oo 

6 

452,000 

■1- 

109,000 

Chemb  Malay 

440,000 

1/1-37 

40,098 

+     5.680 

6 

207,730 

-t- 

24.459 

Cheras  .,     .. 

264,000 

1/5-39 

24,500 

+    10,700 

6 

120,300 

-1- 

52,216 

Chersonese  . . 

750,000 

/10-58 

62,998 

—        139 

6 

344,o3i 

-1- 

34,476 

Cheviot . .     . . 

610,000 

1/3-24 

•49.330 

-^  20,780 

5 

219,180 

+ 

97,810 

Chimpul 

222,641a 

21,700 

+    5,869 

3 

65,240 

+ 

23,690 

Chota    ..     .. 

230,000a 

— 

20,876 

+    4.243 

« 

109,474 

+ 

9,019 

Cicely    ..     .. 

364,495a 

1/1.08 

34.265 

+    4,364 

3 

96,412 

•f 

12,196 

Cluny     ..     .. 

265,000 

1/2.54 

22,859 

■1-    6,416 

6 

112,516 

+ 

11,614 

Cons.    Malay 

900,550 

83,359 

-1-  21,910 

6 

392,221 

+ 

38,674 

Dalkeith       . . 

^475, 000 

1/4-78 

30,000    -t-      2,500 

6 

173,500 

+ 

23,200 

Damansars  . . 

830,000 

/11.05 

74,343 

+  13,181 

6 

421,762 

+ 

54,215 

Dangan..     .. 

225,000 

1/2 

25,756 

+    8,639 

12 

227,278 

+ 

43.470 

Dennistown. . 

656,003 

♦50,500 

-f-    2,400 

5 

235,864 

+ 

25,259 

Deviturai      . . 

340,000 

1/1.90 

23,8)0 

■(-    8,070 

6 

•53,190 

+ 

20,390 

Dimbuta 

340,700a 

/10.36 

25.500 

—    1,088 

6 

109,969 

— 

23,751 

Djasinga 

407,000 

1/7-39 

44,000 

r   12,431 

12 

433,554 

-1- 

193.403 

Djember 

250,000 

21,000 

+     8,300 

6 

129,000 

-H 

48,700 

Doranakande. 

215,000 

1/4-47 

15,400 

+     2,676 

6 

79,200 

-1- 

17,379 

Dufl  Develop. 

4O0,40Ort 

1/7.40 

69,000 

+   17,000 

6 

364,650 

-1- 

86,150 

Dusun  Durian 

820,000 

/10.71 

56,285 

—       630 

5 

362, 108 

+ 

51,214 

E.  Ind.  &Cey. 

210,000 

1/1.15 

16,220 

+     3,813 

6 

84,275 

-1- 

11,727 

Edinburgh   . . 

465,000 

/9.I4 

35,800 

—    4,200 

6 

208,300 

-1- 

23,800 

Elphil    ..     .. 

252,000 

1/5.88 

22,480 

—  54,34: 

6 

55,666 

-f 

14.925 

Emerald 

377,700a 

1/2 

45,200 

+   20,200 

5 

196,950 

-*■ 

81,556 

Eow  Seng     . . 

185,000 

♦13,700 

+        490 

5 

67,315 

-1- 

10,117 

Escot     . .     . . 

245,000 

1/2.32 

23,600 

+     3,400 

9 

178,820 

-1- 

21,784 

Fed.  Malay  S. 

1,845,000a 

1/9-50 

149,000 

—     1,000 

I 

8149,000 

— 

1,000 

Fed.  Selangor 

370,000 

/11.68 

31,916 

+     3,135 

3 

97,276 

+ 

17,521 

Galaha  ..     .. 

143,500 

_ 

9,600 

+      1,055 

6 

38,863 

— 

1,304 

Galang  Besar 
Gan  Kee      . . 

400,000 

l/8.gi 

♦35,000 

■t-     1,250 

11 

411,750 

+ 

59,020 

160,000 

12,600 

—       601 

12 

170,136 

+ 

35,036 

Garing  ..     .. 

200,000 

1/1.99 

17,983 

+     4,983 

9 

141,183 

+ 

26,633 

Gedong . .     . . 

229,000 

1/1.75 

23,658 

+     7,751 

8 

169,854 

+ 

58,414 

Gen.  Ceylon  . 

1, 012,000' 

1/1.27 

83,130 

■*.    16,653 

6 

442,034 

+ 

86,725 

Glen  Bervie. . 

275,000 

24,412 

+     1,102 

9 

193,185 

-1- 

23,075 

Glendon. .    . . 

270,000 

— 

18,876 

—       678 

9 

183,882 

j- 

17,802 

Glenshiel      . . 

458,500 

1/2.18 

45,500 

•1-    15,266 

6 

234.900 

-i- 

72,502 

Golconda 

594,000 

/11.36 

48,610 

+     2,085 

6 

311,569 

+ 

50,418 

Golden  Hope 

305,000 

1/1.41 

26,549 

+     7,110 

6 

145. '80 

+ 

37.711 

Grand  Cent.. 

4,137,861a 

1/0.72 

359,937 

+   70,518 

6 

2,110,678 

+ 

517.742 

Gula  Kal'p'g. 

1,370,000 

/I1.2 

110,816 

■1-  21,328 

6 

679,428 

+ 

166,960 

Harpenden  .. 

568,000 

/I 1-49 

51,850 

+     8,250 

6 

239.571 

+ 

18,671 

Hayoep..     .. 

520,000 

♦43.879 

+         98 

5 

198,016 

— 

7,371 

Heawood     . . 

275,000 

1/1-5 

20,513 

+     2,243 

6 

116,410 

+ 

33,248 

Hewagam     . . 

646,200a 

1/2.80 

55,500 

-f     8,800 

6 

241,200 

+ 

14.000 

Hid.  Streams 

240,000 

— 

20,500 

+     1,800 

6 

123,588 

+ 

23,088 

Highlands    . . 

1,353.000 

i/o.oi 

108,105 

—     1,814 

6 

646,940 

+ 

50,082 

Inch-Kenneth 

437,580a 

1/3-41 

41,320 

+    11,570 

I 

41,320 

+ 

11,570 

Insulinde 

268,000 

♦23,500 

+     5,470 

II 

234,510 

+ 

76,770 

Java  Amal.  .. 

315,000a 

— 

47,500 

+     6,500 

6 

335.800 

+ 

74,000 

Java  R  &  Prod 
Java  Para     . . 

620,000 

— 

31,000 

+     5,780 

6 

186,300 

+ 

26,200 

265,6920 

1/1.20 

37,400 

+   17,255 

6 

206,021 

-1- 

89,882 

Jeram    . .     . . 

263,033a 

— 

17,968 

-     6,745 

3 

49.431 

-f 

2,729 

Johore  Para. . 

200,000 

1/2.14 

16,930 

+     2,630 

12 

190,362 

-1- 

23,262 

„    Rub.  Lds 

1,268,000 

1/3J 

108,163 

+   35,199 

6 

511,689 

+ 

186,647 

Jong    Landoi 

650,000 

53,370 

—    6,721 

12 

659.670 

+ 

107,955 

Jugra    Estate 

378,613 

1/0.60 

36,619 

+     4,792 

3 

92,603 

+ 

10,299 

Jagra  Land . . 

1,133,088a 

1/1-35 

92,157 

+    15,582 

2 

167,340 

+ 

29.  "55 

Kajang  ..     . 

263,7090 

1/1-95 

33,600 

-t-   10,400 

6 

187,700 

+ 

98,575 

Kali  Glagah. 

I92,20Of 

16,000 

+     3,800 

3 

50,900 

-1- 

7,500 

Kamp  Kua't'f] 

360,000 

1/2.07 

30,500 

+     3,500 

6 

179,500 

+ 

i2,ooe 

Kamuniog    . 

810,000 

1/1.49 

•67,030 

+     2,350 

II 

841,610 

+ 

185,080 

Kapar  Para  . 

954,000 

/10.91 

74,646 

+     2,459 

6 

478,239 

+ 

141,536 

Karak    ..     . 

220,000 

21,806 

+     3,806 

6 

117,920 

-I- 

32,076 

Kasintoe 

400,000 

1/8.56 

66,000 

+  49,000 

6 

318,075 

+ 

200,36c 

Kawie  Java  . . 

499,200a 

_ 

51,565 

+ 

15.165 

Kepitigalla    .. 

640,000 

— 

47,758 

+ 

717 

Kepong    .     .. 

335,000 

— 

27,000 

— 

1,000 

Kerala    ..     .. 

250,000 

— 

25.271 

+ 

13.954 

KhotaTamp'n 

202,000a 

1/3.30 

19,200 

+ 

3,200 

Killinghall    .. 

266,000 

26,561 

+ 

6,965 

Kimanis 

420,000 

1/9.22 

♦j8,ooo 

+ 

11,500 

Kinla  Kellas. . 

515,000a 

I/2.8I 

43,780 

-I- 

227 

Klabang..     .. 

315,000 

1/4.30 

25,900 

+ 

7,454 

Klanang 
K  ombok 

505,125 

I/I.02 

36,000 

+ 

6,465 

594,000 

/1I.88 

53,850 

+ 

9.300 

Kuala     Klang 

195,000 

/10.39 

15,500 

+ 

320 

„     Kubu.. 

150,000 

— 

13,551 

-f 

3,102 

,,    Lumpur 

1,600,000 

1/0.64 

156,420 

+ 

37,620 

„      Nal     .. 

187,800a 

1/2.36 

22,500 

+ 

8.500 

„     Pahi.. 

200,000 

_ 

20,000 

+ 

6,000 

„  Selangor 

650,000 

/9.3 

51,479 

+ 

726 

Kurau     . .     . . 

350,000 

/11.75 

23,600 

~~ 

3,ic6 

Laou     . .     . . 

762,000 

/11.80 

♦76,080 

+ 

32,010 

Lanadron     . . 

1.610,000 

1/4-05 

107,497 

+ 

8,550 

Langat   River 

— 

26,131 

+ 

3,888 

Langen,   Java 

800,000 

1/2.93 

73,000 

+ 

15,839 

Langkat  Sum. 

520,000 

1/4-23 

30,049 

— 

10,063 

L'ngk'n  N.Br. 

249,200a 

1/73 

20,000 

— 

1,000 

Ledbury 

765,00 

/I  I -74 

63,649 

+ 

7,679 

Lendu    .,     .. 

225,000 

— 

17,500 

— 

125 

Linggi    ..     .. 

2,495,000 

1/0.50 

206,700 

+ 

38,560 

Lochnagar   . . 

160,000 

— 

11,832 

— 

926 

Lon.  Asiatic. 

1,431,000 

1/2.24 

132,162 

+ 

10,475 

Lumut  . .     . . 

1,015,000 

/10.50 

82,000 

+ 

3,808 

Madingley    . 
Maiedie. 
Manawale    . 
Malacca 
Malayalam  . 
Malaysia 
Malay  Pl'nt'rs 
Manch'rN.B 
Membakut    . . 
MerguiCrown 
Merlimau     . . 
Monerakelle  . 
Mount  Austin 

Nagolle..  .. 
Narborough. . 
Neboda  Cey. . 
N'wCroc.Riv. 
Nordaiial 
N.  Borneo  St. 
N.  Hummock 
N.  Labis 

Oriental 
PadangJawa 
Panawatte    . . 
Panagula 
Pantiya  . .     . . 
Parambe 
Pataliog 
Pegoh     . .     . . 
Pelmadulla  . . 
Perak     . .     . . 
Permas  . .     . . 
Pilmoor. .     . . 
Port  Dickson 
P.P.K 


Preanger 
Prye       . .     . . 

Rani  Travan. 

Ratanui..     .. 

Rangoon  Para 

Rembia  , .     . . 

Ribu       . .     . . 

Rim        ..     .. 

Riverside     . . 

Rubana  . .     . . 

R.  Es.  Ceylon 

R.  Es.  Johore 

R.  Es.  Krian 

Rubber  Trust 

Sagga     . .     . . 

Sampangjava 

Sapong  . .     . . 

Sapulm'k'nde 

St.  George  . . 

Scot.  Malay. . 

Seafield. .     . . 

Seaport . .     . . 

Sedenak 

Segamat 

Sekong  . .     . . 

Selaba   . .     . . 

Selangor 

„         Piv. 
„        Utd 

Seletar  . .     . . 

Sembilan 

Sempah. .     . . 

Sendayan 

Sengat    . .     . . 

Sennah  . ,     . . 

Serdang  Cent. 

Seremban     . . 

Shelford 

Siak       . .     . . 

Sialang  . .     . . 

Sing.  Para  . . 
„       United. 

Straits  Rub.. . 

S.S.  Bertanl  . 

Stratbmore  . . 

SumatraCons 

,,       Para. 

Prop 

Sungel  Bahru 
„    Baitt 
,,    Buaya 
,,    Buloh 
„    Choh. 
,,    Kapar. 
„    Kari . . 
„    Krian 
„    Kruit 
„    M't'ng 
,,    Purun. 
,,    Salak 
„     Siput .] 
„     Way.. 

Sung.  Chumor 

Sunnygama..j 


198,000 
130,000 
320,000 
4,000,000 
1,345,182 
400,000 

616,000 
488,000a 
488,000a 

1,620,000 
190,000 

1,419.715a 

540,000 
240,000 
460,000 
560,000 
700,000 
149,250a 
570,000 
225,000 

720,000 

219,024a 

485,187a 

290,000 

200,000 

240,000 

665,000 

690,000 

747,000 

530,000 

274,741a 

330,000 

700,000 

304,806a 

300,000 

265,580a 

879,544a 
280,000 
320,000 
435.000 
l85,oi3rt 
400,000 
490,000 
693,990a 
500,000 
750,000 
416,947a 
270,847a 
529,000 
136,300a 
343,000a 
450,000 
500,000 
630,000 
950,000 
360,000 
520,000 
450,000 
151,201 
665,000 
730,000 
750,000 
171,690a 
200,000 
495,150 
278,271a 
421,000 
460,000 
1,600,000 
370,  oco 
712,000 
170,000 
310,000 

600,000 
515,000 
2,600,000 
1,350,000 
436,000 
605,750a 
700,000 
176,510a 
256,000 
300,000 
420,000 
6oo,o«o 

815,000 
330,000 
700,000 

357,coo 
315,000 
680,000 
160,000 
520,000 
500,000 
950,000 


1/2.52 
1/11.18 

1/2. 12 
1/4.67 
1/3-48 
1/3-03 

1/3 
1/3.85 


1/4.4 

1/1.43 
1/5-8 


1/1.79 

1/1.18 
1/11.36 

1/3.30 


1/5.807 


/10.13 


/11.38 
1/6.  II 
1/1.41 
1/4-85 
/H.89 


1/5-24 

48,690 
1/3.20 
/I1-57 
1/0.67 

1/0.90 
1/6.27 

1/2.82 

1/6    ; 

1/0.38 

1/7-23 

/10.50 
/11-59 
1/1-93 

1/1.185 

1/8-9 

1/2.75 

19-52 
/9.91 
1/2.17 

l/j« 

1/0.42 
/11.91 
1/3.26 

/loj 

/11.52 

1/1.76 
I/I.33 
1/0.84 
/II.22 

1/0.89 
/9.I8 
/II.96 

I/I  36 


1/3.50 
1/2.99 

/10-75 
i/a-85 
/ 10.069 

/10.52 

1/0.5 

/11.80 

1/4-24 

1/0.97 

1/4.17 

1/0.18 

1/1.73J 


18,983 

11,046 

23,071 
338,300 
108,956 

36,441 

28,200 

39,452 

28,000 

30,500 

107.593 

15,000 

172,500 

48,062  l-l- 

28,300  U- 
30,625  l— 
52,410 
53,465 

18,500 
60,762 
35,625 


66,000 
20,705 
48,105 

28,616 

16,310 
18,230 
61,923 

54,293 
64,736 
47,817 

22,700 
32,290 

57,130 
30,809 
29,025 
21,090 

84,848 
26,200 
26,000 

36,379 

28,950 

32,500  j-l- 

25,000  I— 

61,000  j  4- 

39,665  •  + 

57,369 

39.500 

35.505 

40,500 

21.850 

26,000 

35,839 

37,563 

49,000 

82,267 

41,989 

52,851 

46,100 

12,800 

54,993 

46,789 

63,491 

16,600 

16,603 

44,294 

23,383 

38,400 

44,900 
131,097 

25,651 

84,895 

21,599 

22,720 
109,150 

51,289 

37,200 
256,000 
106,000 

40,317 

51,000 

58,000 

17,500 

22,273 

22,300 

48,920 

54,600 

49.513 

68,500 

34,150 

51.365 

37,100 

25.753 

27.225 

62,200 

14.700 

50,689  1  + 

45,750  1  + 

77,806  ,4 


5.374 
2,321 

19,094 
8,108 
643 
308 
5,218 
2,412 

12,806 
1,228 
1,350 
5,600 

23.450 
6,519 
3.675 
3,810 

31,287 
5,333 
16,000 
3,549 
12,350 
13,900 
10,891 
10,369 
12,134 
7,304 
3,918 
14,394 

2,579 

8,200 

2,594 

4,216 

3.217 

8,000 

3.987 

13,874 

22,669 

14,090 

400 

2,261 

8,511 

3,158 

3.390 

2.029 

2,907 

1.797 

3,010 

9,900 

10,545 

349 

29.356 

5,722 

344 

10,852 

572 

2,300 

47,916 

11,000 

4,629 

4,090 

I,4S0 

7,133 

2,361 

3,463 

16,980 

10,350 

16,985 

3,100 

6,547 

5,010 

5,3-'0 
9.586 

12,425 
8,500 
3,200 
5,228 
1,25« 

15,311 


4-      8,969 

4 

+         820 

12 

+      1,289 

6 

+    53,700 

b 

■t-    49,274 

b 

+      8,141 

6 

+      2,441 

9 

+    12,091 

3 

4-     4,000 

10 

+    12,000 

3 

-    14,007 

6 

—        688 

12 

+    74,100 

3 

154,265 
137,803 
147.500 

94,045 
80,500 

305.359 

146,500 
I2l,o66 
151,142 
2I7.4«0 
287,360 
150,852 
158,950 
1,682,010 
120,500 
95,062 
310,916 
142,900 
289,930 
112,516 
153.253 
675,710 
191.197 

342,431 
53.100 
1.337.550 
70,416 
768,397 
785,100 

66,288 
136,940 
128,483 
1,886,250 
405,982 
206,436 
254,728 
116,010 

124,50a 
660,953 
199,955 
474,487 


14,447 

6 

224,320 

9,800 

12 

278,100 

9,699 

6 

211,195 

6,925 

6 

294,820 

3,058 

6 

323,175 

6 

118,000 

11,408 

12 

685,006 

23,088 

12 

253,775 

335,989 

55.284 

242,946 

119,805 

89,165 
108,189 
334,639 
532,162 
329,293 
136,660 
266,733 
353.500 
159,010 
147,546 

329,242 
60,270 

4  I     366,824 


226,964 
170,300 
295,391 
137.550 

84,000 
177,000 
120^000 
204,714 
339.357 
218,510 
196,126 
453,000 
100,431 
163,000 
188,625 
203,358 
290,000 
492,263 
430,848 
354,903 
227,565 
150,696 
313,273 
307.35s 
401.956 

46,890 
188,738 
456,564 

69,759 
293,410 
461,900 
1,544.914 
160,239 
436,372 
125,065 


6  I     144.583 

557.297 

6J5.814 

517,330 

1,452,595 

l8],ooo 

231,340 

95.000 

729,000 

31,300 

265.371 

131,600 

504,010 

323.000 
257,898 
420,300 
377.210 
312,358 
209,930 
153.987 
139.434 
311,600 

175.513 

286,731 
549.339 
423,742 


July  28,  1917. 


Zhc  Jnvestors'  IRevtew^ 


97 


Taiping..  .. 
Tall  Ayer  ,. 
Tamiang 
Tang^a  Batu 
Tangkah 
Tanj.  Malim. 
Tandjong  . . 
Tangoel 
Tebrau  , .  . . 
Teekoy  . ,  . . 
Telogoredjo  . 
TenomB'rneo 
Third  Mile  . . 
Tremelbye  , . 
Trolak  ..  .. 
Ulu  Rantau. . 
V.  SuaBetong 
U.  Serdang .. 
U.  Sumatra.. 
U.  Temiang. . 
Uva  .... 
Va!  d'Or  . . 
Victoria 

Windsor 
Woodend     . . 
Yam  Seng    . . 
"Yatiyantota  . . 


675,000 

1,022,324 

700,000 

180,000 

440,000 

1,100,000 

1,455,000 

290,000 

1,100, 000 

250,000 

750,000 

690,000 

280,000 

^50,000 

280,000 

250,000 

900,000 

3,265,000 

967,500 

645,000 

375,000 
164,000 

320,000 
220,000 
375,000  I 
490,000  I 


/10.88 
I/IJ5 

1/3-59 
1/6 

1/2.97 
1/0.59 
1/5.67 
1/2.65 

I/5-I2 

I11.98 

1/0,80 

1/2} 

1/1.16 
1/1.15 
1/0.60 
1/0.73 
1/5.63 


1/5.28 

1/4.10 


48,141 

— 

4.I3I 

1 

— 

87,000 

+ 

13,077 

2 

169,000 

74,050 

+ 

24,258 

9 

561,119 

14,243 

+ 

3,802 

b 

87.979 

49,561 

+ 

17,218 

9 

340,752 

107,910 

+ 

34,650 

12 

1,227,600 

109,997 

— 

28,756 

12 

1,384,023 

22,330 

— 

1,870 

12 

284,286 

63,161 

— 

18,971 

12 

885,500 

23,730 

+ 

10,007 

ir 

245,588 

80,000 

+ 

49,000 

6 

439,020 

44,600 

— 

1,700 

6 

278,100 

15,000 

— 

26,453 

b 

80,535 

51,000 

— 

6,000 

12 

682,000 

28,18a 

-1- 

3,450 

9 

250,439 

25,956 

+ 

3,649 

6 

133,860 

81,963 

+ 

'7,657 

b 

444,641 

351,427 

— 

7,597 

10 

2,745,236 

77,390 

+ 

11,830 

b 

459,500 

66,430 

+ 

23,980 

ir 

577,740 

15,766 

+ 

1.257 

b 

87,529 

28,000 

+ 

1,000 

8 

223,200 

22,400 

+ 

13.477 

12 

179,976 

32,000 

20, 100 
36,832 
40,161 


13,542 
6,421 
6,094 

14.437 


188,600 
105,220 
277,887 
209,838  I 


25,363 
176,626 
21,752 
71,946 
465,794 
177,073 
61,460 
47,541 
52,630 
282,644 

l9,6co 
124,580 
53,500 
58,387 

27,315 
102,066 
204,644 

90,970 

236,480 

686 

49,151 
108,965 

73,85^ 
38,197 
53,42* 
54,981 


a  Last  year's  crop. 


■  For  May,  or  previous  month. 


I 


INDIAN  RAILWAYS. 


Naub. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec. 

00  last 

year. 


GROSS  TRAFFIC  TO  DATE, 


Amount 


j In.  or  deo. 

on  last 
I       year. 


Assam  Bengal 

^■Barsi 

Bengal  &N..W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa      .. 

East  Indian.. 

Gt. Indian  Penin,  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
I,        „     (Metre) 
Rohilkundand 

Kumaon  ., 
South  Indian 


.  jjune     9 

9 

'       9 

..       2 

July    21 

June   17 

July   ai 


June 


Rs. 

1,17,000 

18,300 

4,61,390 

10,64,000 

13,09,000 

25,463 

67,200 

19,78,000 

18,69,100 

45,713 

10,80,000 

1,22,958 

81,947 

53.697 
7,01,098 


Rs. 

2,465 

4,oco 
25,154 
74,000 
91,000 

^+36 
12,052 
27,000 
45,600 

2,600 

19,201 

664 

17,022 

6,018 
43.439 


Rs 

Z2, 16,000 
1,83,900 

44,93,7«o 

94,91,000 

2,43,43,000 

32,21,124 

i2,34>ioo 

3,6g,ii,ooo 

3,28,91,500 

5,05.709 

I,06,23,000 
11,98,288 
7,39.849 


I  4,92,068  —  14,520 

t    i        67,34,900  +      3,27.850 


Rs. 

—  60,236 

—  12,700 

—  3,i8,88r 
+  3,13,161 
+  12,62, coo 
+  29,134 
+  1,64,207 
+  9,29,000 
+  20,89,326 
-f-  5,601 

—  28,027 

—  89,250 
+        16,386 


t  April  I.  I  October  i, 

TRAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist.. 
flsle  of  Thanet 
Lancashire  United.. 
■Provincial    .. 
Yorks.  (Wst.  Rdng.) 


July  20 


£ 

12,114 

+ 

7.547 

+ 

1,515 

+ 

376 

— 

2,512 

+ 

2,765 

+ 

2,250 

+ 

i 

£ 

£ 

1,523 

t 

299,526 

+     18,355 

513 

t 

186,861 

+     22,058 

249 

+ 

31,284 

+      5,363 

149 

11,832 

-        446 

702 

+ 

62,124 

+     12,255 

67 

* 

91.774 

+         389 

419 

t 

58,431 

+      9,287 

*  From  Oct.  i.  t  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS—FOREIGN  AND  COLONIAL. 


.Anglo-Argentine  ., 
Auckland  Electric.. 
Brazilian  Traction  . 
^^isbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electtio  . . 
■Oalcutta  -.. 
Cordoba  Light 

P.  &T 

Hongkong   ., 
La  Plata       .. 

Lima 

Madras  Electric   ,. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ., 

Winnipeg    , . 


July 

22 

June 

30 

May 

: 

June 

May 

§ 

June 

.May 

17* 

July 

21 

May 

,, 

[2 

June 

b 

June 

July 

15 

Nov. 

S 

June 

5 

May 

25 

,, 

5 

June 

h 

Apl. 

S 

May 

8 

£ 

48,949 

„    23,593 

M4, 289,000 

32,475 

•72,729 

38, wo 

Rs. 24,906 
Rs.7J,2i7 

13,735 

•123,523 

3,852 

16,843 

Rs.  36,083 

♦215,256 

.  4,383 

•13, 175 

f476,296 

27,458 

60,200 

♦64,145 


£ 

Ms. 

£ 

£ 

780 

♦ 

1,488,797 

+       6,752 

+          l,8S8 

a 

282,694 

+          7,93' 

+  Ml8l,ooo 

5 

M20, 380000 

+  W12890CO 

+          1,085 

b 

193,595 

—            755 

+       «9,899 

11 

♦  1,042,130 

+  ^244,747 

+          1,807 

12 

464,007 

—       25,457 

+  Rs.  1,321 

— 

+  Rs.27,6g8 

+  Rs.  1,863 

♦ 

Rs.1811967 

+  Rs. 16,493 

-        1,134 

2 

,  27,395 

—         1,546 

—    ♦15,115 

♦250,253 

+       ^4,574 

+            "7 

6 

25,144 

-            781 

+  „      1,977 

6 

100,160 

+          5,662 

+  Rs.  2,076 

* 

Rs.444,499 

+  Rs.40,r5o 

—  » 108,669 

* 

♦3,193,106 

—  ♦197,227 

+           178 

28,717 

+          1,039 

+         $772 

♦2,37,111 

+     ♦16,064 

+    ♦18,422 

5 

♦2,343,762 

+   ♦192,179 

+        2,151: 

8 

242,796 

+          1,72s 

— 

3 

215,800 

— 

-    ^39,132 

5 

♦386,233 

—  ♦156,704 

b  38  days.       •  From  Jan.  i,      5  Nett.       a  From  July  i.      c  Two  weeks. 

UNITED  STATES  OF  AMERICA. 


'Chesapeake  &  Ohio 

'Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Ltouisv'e  &  Nashv'e 
Minn.  S.P.(Soo)5  .. 
AAssouri  Kansas    .. 

"Southern 


July 

14 

,, 

7 

,, 

7 

,, 

14 

,, 

7 

June 

14 

July 

'4 

14 

S  Includes  Wisconsin  Central. 


8 

1,019,000 
291,000 
275,000 
470,000 

1,814,000 
643,000 
781,000 

2,070,000 


♦ 

80,000 

t 

39,000 

I 

25,000 

8,000 

278,000 

3,000 

93,000 

321,000 

$ 

27,806,000 

8,o8g,ooo 

8,7^4,000 

14,264,000 

37, 53 -',000 

13,896,000 

20,750,000 

4,130,000 


f  From  Jan,  x. 


1,591,000 
405,000 

I,lIO,OCO 

2,038,000 

4,943,000 

612,000 

3,639,000 

578,000 


I  From  June. 


COLONIAL  RAILWAYS. 


Belra 

Canadian  Northern 
Canadian  Pacihc  . . 
Gr.Trk.  Main  Line 
Gc  Trk .  Western . . 
Detroit  G.  H.&M. 
-GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia      . . 


£ 

£ 

April  • 

»„55,042 

+ 

2,908 

July  21 

♦863,900 

+ 

♦5,200 

,,    21 

#2,95o,oco 

+ 1  (309,000 

,,    21 

228,826 

+ 

46,032 

„    14 

37,500 

— . 

616 

„    14 

12,719 

— 

664 

„     21 

20,593 

4- 

3,487 

Apl.    ♦ 

55,042 

+ 

2,908 

May    • 

6,428 

513 

June  9 

1,552 

+ 

199 

April  *c 

86,487 

+ 

",307 

*  Montns. 


£ 

476,973 

$2,626,900 

♦79,724,000 

5,637,255 

1,078,959 

380, 199 

69,433 

376,973 

84,036 

42,882 

»74,662 


+  18,275 
+  ♦83,100 
+  ♦8,717000 
+  751,959 
17,274 
2,831 
21,432 
•4,747 
870 
6,641 
42,113 


FOREIGN   RAILWAYS. 


AlcoyandGandlB.. 
Antofagasta  (Chili) 
Arauco  . ,  , . 
Attemine  N.E. 
Bilbao  R,  and  Canta 
Bolivar  . ,  . 
Brazil 

Brazil  Gt.  Southern 
B.  Ayres  St  Pacific 
Do.  Central     .. 
Do.  Gt.  South'n 
Do,       Western 
Central  Argentine.. 
C.Ur'g'ayofMts  V. 
Do.   East'n  Ex. 
Do.North'nEx. 
Do,  West'n  Ex. 
Cordoba  Central  . . 
Costa  Rica  , 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta     .. 
Entre  Rios  .. 
French  Sante  Fi  . . 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil. 
Havana  Central    .. 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . , 
Manila^Nr.  &  Sth.) 
Midland  Uruguay .. 
Mogyana 

N.  W.  of  Uruguay  . . 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn  , . 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana. . 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


July   21 


May 
July 
June 


Ps. 


31 


May      ■* 
April    * 
July    21 
May 
July    22 


31 

.Mar. 

^ 

July 

21 

May 

June 

30 

lulv 

21 

Deo. 

July 

14 

,, 

21 

,, 

21 

May 

C* 

June 

July 

21 

Apl. 

6 

May 

April 

June 

July 

i5i 

,, 

21 

April 

♦ 

June 

* 

July 

7 

,, 

15 

May 

* 

June 

July 

21 

May 


£ 

12,000 

47,770 

11,000 

9.400 

1,908 

10,000 

.M3, 869,000 

MlS.45,680 

73,000 

25,929 

92,000 

40,000 

87,000 

15,793 

4.741 

3,122 

1,227 

34,600 

4,939 

12,639 

9,6oo 

4,792 

12,600 

81,752 

52.965 

11,600 

6,923 

3t,o28 

7,250 

30,190 

10,389 

12,766  ; 

Ml, 476,000  j 

$26,000  I 
32,261  I 

3,070  i 

.Ml, 880,000 

S   965,420  \ 

»I9,550 

21,721  I 

Ml,497,ooo 

22,635 

35,194 

6,547 

11.544 


Ps. 


+  16,195 

+  1,200 

+  3,200 

—  2,417 
+  3.6S4 
+  M47i,i75 
+  M  10,280 

—  7,000 

—  22 

—  12,000 

—  6,000 

—  27,800 
+  5,077 
+  1,239 
+  1,368 

—  382 

—  2,590 

—  1,996 
+  4,549 
+  1,700 

—  192 
4-  900 

—  1,139 
— Ps.26,851 


4,300 
1,198 
3,895 


4,163 

1,997 

1,258 

M253,II7 

+         0960 

+        1,252 

+  50 

-I-  M230,97g 

+  S  35,920 

-t-    ♦  2,050 

—       7,705 

-h  M274,702 

+      1,492 

+         5,394     t 


559 
■85 


£ 

£ 

P«.328,870 

— 

Pt.goflsa 

1,141,360 

+ 

177,37Q 

55,oeo 

+ 

11,800 

37,200 

4- 

8.798 

21,008 

— 

3.769 

122,250 

+ 

13,017 

M  19725000 

+ 

«l853454 

Mi  70,990 

+ 

M29,6oa 

219,000 

~- 

41,0M 

268,840 

+ 

i,740 

273.705 

— 

36.549 

122,000 

— 

23,000 

248,800 

— 

92,100 

47,483 

4- 

11,169 

14,951 

+ 

1,753 

9,229 

4- 

3,424 

3.691 

— 

1,5" 

107,600 

— . 

10,030 

185,662 

^ 

3,040 

40,610 

4- 

10,704 

45.700 

+ 

10,300 

50,183 

4- 

6,453 

38,400 

— 

1,300 
156,858 

1,080,727 

+ 

PS25l6,7l6 

+  Ps574,229 

356,950 

4- 

92,250 

20,213 

+ 

2.183 

177,234 

— 

9,92s 

50,250 

4- 

1,000 

725,772 

+ 

121,708 

10,389 

4- 

1,997 

142,782 

+ 

128,588 

M  5,386,000 

— MlI7,l62 

♦295.778 

4- 

♦26,908 

415,020 

4- 

67.901 

7,920 

— 

1.440 

M  7,721,000 

4-  M240,648 

311128,092 

+  31364,595 

♦  19.550 

+ 

♦2,050 

629,863 

— 

20,056 

M7,8i9,ooo 

+  M859,539 

234,090 

+ 

8.181 

107,709 

+ 

13.524 

20,992 

+ 

2,872 

52,240 

— 

5.518 

♦  Months,     t  From  Jau,  i.   t  From  July  i.    c  Nett.    b  15  days,    a  10  days. 
MONTHLY    STATEMENTS. 


NETT 

EARNINGS  FOR  UONTH. 

NETT  EARNINOS  TO  DATE. 

NAUE. 

Month 

Amount. 

In.  or  Dec 
on  last  year 

li 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

DoU. 

AtohtsonT.  &S.  F6 

May 

4,304,000 

—     13,000 

48,329,000 

+  8,251,000 

Atlantic  Coast  Line 

,, 

752,000 

—    104,000 

5,807,000 

+     315,000 

Baltimore  &  Ohio  .. 

,j 

3,170,000 

4-    315,000 

11,570,000 

+     635,000 

Canadian   Northern  IJune 

1,087,600 

4-     102,600 

10,404,400 

+  1,866.600 

Canadian  Pacific   .. 

May 

4,552,000 

+     180,000 

17,082,000 

+  1,170,00a 

Chesapeake  &  Ohio 

„ 

1,033,000 

—    285,000 

5,639,000 

+       75,000 

Chicago  &N.W.    .. 

,, 

2,252,000 

4-    388,000 

8,681,000 

—  1,342,000 

Chicago  Burl.  &  Q. 

Apl. 

2,868,000 

+    619,000 

11,952,000 

+■     620,000 

Chicago  G.W. 

,, 

232,000 

—      28,000 

10 

3,746,000 

+     153,000 

Chicago  Mil.  &  S.P. 

May 

2,746,000 

+    448,000 

8,528,000 

—  1,806,000 

Chicago,  Rook  I.&P. 

Apl. 

1,497,000 

+      70,000 

4,942,000 

—     575,000 

Colorado  iSouthern 

May 

407,000 

+       15,000 

2,349,000 

+     441,000 

Cuba 

Apl. 

6201,546 

—    258,724 

1,403,844 

—  1,447,087 

Delaware*  Hud.  .. 

May 

592,000 

—    144,000 

1,917,000 

—  1,276,000 

Denver  &  Rio  Gran. 

,, 

779,000 

—      19,000 

3,240,000 

—        72,00<. 

Brie 

,, 

1,779.000 

—      82,000 

3,239,000 

—  3,686,000 

Gr.Tr.  Main  Line.. 

J, 

£166,550 

—  :f55,950 

£749,400 

—  £136,800 

Grand  Trunk  Westn 

,, 

, <^'350 

—  £47,050 

£24,150 

—  jf  202,650 

DetroitG.H.&Mil.. 

,, 

"£3,500 

—  £12,400 

£39,7C0 

—     £49,400 

Gt.  Northern 

„ 

2,4x6,000 

+    349,000 

6,389,000 

—      713,000 

Illinois  Central      .. 

„ 

1,735.000 

4-    466,000 

7,933,000 

+  2,174,000 

Kansas  City  Southn. 

,, 

369,000 

+      23,000 

1,819,000 

+      397,000 

Lehigh  Valley 

,, 

1,282,000 

—      30,000 

3,327,000 

-  1,445,000 

Louisville  SiNashvl. 

,, 

1,730,000 

+      39,000 

8,051,000 

+        51,000 

Minn.  S.P.  (Soo)§  .. 

Apl. 

751,000 

—    171,000 

2,243,000 

—  1,506,000 

Miss.  K.  &  Texas  .. 

May 

698,000 

4-    280,000 

2,117,000 

4-  1,368,000 

Missouri  Pacific    . . 

Apl. 

1,563,000 

+     579,000 

6,159,000 

4-  2,474,000 

NewYorkCent.&H. 

May 

4,214,000 

—1,383,000 

15,497,000 

—  8,657,000 

N.Y.N.  Haven  &H. 

Apl. 

2,017,000 

+     142,000 

6,430,000 

+      568,000 

NewYorkOnt.&W. 

May 

188,000 

—      16,000 

625,000 

-     115.000 

Norfolk  &  Western. 

,j 

1,745,000 

—    543,000 

8,538,000 

—  1,336,000 

Northern  Pacific   .. 

,, 

2,617,000 

+     175,000 

11,199,000 

4-      292,000 

Pennsylvania    East 

and  West  Lines.. 

,, 

9,120,000 

—1,653,00c 

29,555,000 

—  10,568000 

St.  Louis  &  San  F. . 

Apl. 

1,204,000 

+      82,000 

10 

13,733,000 

4-  2,603,000 

Seaboard  Air  Line.. 

627,000 

—      34,000 

2,867,000 

4-        15,000 

Southern 

May 

2,212,000 

+      79,000 

11 

22,380,000 

4-  2,530,000 

Southern  Pacific   .. 

,, 

5,992,000 

4- 1,897,000 

22,862,000 

4-  7,240,000 

tMion  Pacific 

„ 

4,237,000 

4-    851,000 

14,397,000 

—     498,000 

Wabash 

" 

1,124,000 

4-    122,000 

4,273,000 

_     469.000 

S  Includes  Wiscoi 

isin  Cen 

cal.    *  Gro 

ss  earnings. 

t 

Surplus,    tf 

Deficit. 

NOTICE. 


IMPERIAL   JAPANESE   GOVERNMENT    4.^ 
CENT.  STERLING  LOANS  OF  1905. 


PER 


The  YOKOHAMA  SPECIE  BANK  LIMITED,  LONDON, 
announces  that  /178,500  4J  per  cent.  Sterhng  Bonds  of  the  1st 
series,  and  /104,360  4J  per  cent.  Sterhng  Bonds  of  the  2nd 
series  have  been  purchased  on  behalf  of  the  Imperial  Japanese 
Governtnent  for  the  purpose  of  cancellation,  and  the  said  Bonds 
are  now  cancelled. 

The  quantities  and  denominations  of  the  Bonds  so  cancelled 
are  the  following; — 


I  July  1. 


t  Jan.  I. 


c  from  Oct.  I. 


First  Series. —        £ 
10  Bonds  of  500. 
452        ,,  200. 

831         ,,  100. 

26th  July,  1917. 


Second  Series. —        £ 
249   Bonds  of  200. 
367  „  100. 

893  „  20. 
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THE 

INVESTMENT. 

5%  EXCHEQUER 
BONDS. 


TENS  OF  THOUSANDS  OF  PEOPLE  In  the 
British  Isles  desire  an  investment  where  their  money  is 
absolutely  secure  and  which  will  ultimately  be  paid  back  to 
them  pound  for  pound  m  cash,  while  they  get  a  dividend  of 
5  %  per  annum.     Such  an  opportunity  is  presented  to  them  in 

5%  EXCHEQUER  BONDS. 

The    Government   guarantees  to   repay,   pound   for   pound,  in    1919  or   1922,  as  the  investor 

prefers,  any  amount  invested  in  5°/^  Exchequer  Bonds,  and  further  will  pay  interest  every  six 
months  at  the  rate  of  5'Yo  per  annum  on  the  amount  mvested.  Could  any  investment  be  more 
secure,  or  worthy  of  respect  ?  should  you,  at  any  time,  desire  to  realise  the  Bonds,  a  banker, 
or  any  member  of  the  Stock  Exchange,  will  arrange  the  matter  for  you,  or  if  you  buy  it  through 
the  Post  Office,  the  Post  Offire  will  do  it  for  you. 


TO   HOLDERS   OF  FOREIGN 
SLCURITIES. 

HAVE  you  examined  your  List  of 
Foreign  Securities  to  see  whether  you 
can  help  your  country  by  selling  some 
of  them  and  thus  be  able  to  invest  in 
5  %  Exchequer  Bonds  ? 


DEATH   DUTIES. 

HAVE  you  invested  suiScient  money  in 
5  %  Exchequer  Bonds  to  enable  your 
Executors  to  pay  all  the  Death  Duties  in  this 
security  ?  If  you  hold  5  %  Exchequer  Bonds 
there  will  be  no  need  for  them  to  sell  out 
stocks  at  a  loss  because  5  %  Exchequer 
Bonds  are  accepted  as  the  equivalent  for 
cash  in  payment  of  Death  Duties. 


EXCHEQUER  BONDS  ARE  ALSO  ACCEPTED  AS  THE  EQUIVALENT  OF 
CASH  IN  PAYMENT  OF  EXCESS  PROFITS  TAX  OR  MUNITIONS  LEVY. 


If  you  have  £5  to  £50  to  invest. 

YOU  can  get  a  Bond  for  ^^5  or  for  ^^20 
or  for  ;^50  from  any  Money  Order 
Post  Office,  or  from  a  Banker,  or  your 
Local  War  Sa\  ings  Committee  will  see  that 
you  get  what  you  want. 


If  yoa  have  £100  or  over  to  invest. 

GET  a  prospectus  from  any  Stockbroker 
or  Banker  orsenda  cheque  direct  to  the 
Bank  of  England.  You  can  get  either  Bearer 
Bonds  or  Registered  Bonds  as  your  prefer. 
Interest  on  Registered  Bonds  is  paid  without 
deduction  for  Income  Tax. 


THEREFORE  BUY 


5%  EXCHEQUER  BONDS 

The   Safest    Investment    in    the    World. 


July  28,  1917. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COIIPINV. 

ESTABLISHED    1824, 

ASSETS    exceed    gl  1 ,000,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.  i,  and  5,  Pall  Hall,  S.W.  1. 

P-tEM"  .^   ■    »   *1ArT*  ^r*  "^if    ASSURANCE   COMPANY 
KaL  V^Cil   JCM     M.  J^m  LIMITED, 

EsTAIJr.ISHED  1782. 

Head  Office:  PHENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C.  4. 
Total  Assets  Exceed  £X7,000,000. 
Claims  Paid  Kxoeed   e»8,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Iiicorporated  A.D.  1720.  Governor:  Vivian  Hugh  Smith, Esq. 

FIRE.  LIFE.  SEA.  ACCIDENTS.  MOTOR-CAR.  PI/ATB 
GLASS.  BURGLARY.  ANNUITIES.  FIDELITY  GUARAN- 
TEES. EMPLOYERS'  LIABILITY.  LIVE  STOCK.  THIRD 
PARTY.  LIFT,  BOILER  AND  MACHINERY.  TRUSTEE 
AND    EXECUTOR    BUSINESS. 

Apply  to      1    H^^j  Office-ROYAL    EXCHANGE,    LONDON,  E.C.  3 

lae  Secretary,  i 

DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.C.  1, 
or    to    any   of   its  Agents. 

Hbe  investors'  IRepiew. 

Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.     (Reduced  from  5^  pei  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evenuig. 
Nothing  need  be  .said  about  the  Money  market  this 
week,  because  it  is  just  where  it  was  last  week.  The 
onfy  oTstinct  movements  have  been  in  the  foreign  ex- 
changes, and  naturally  the  fall  in  the  I^ussian  rouble  has 
been  the  most  prominent  among  them.  It  rose  to  230 
for  the  ^^lo  sterling,  and  for  a  day  or  two  looked  as  il 
it  might  go  up  still  further.  That  is  to  say,  as  its  value 
fell  against  gold  the  more  roubles  it  took  to  buy  the 
jQi.  Happily,  the  young  Revolutionary  Government  in 
Petrograd,  in  accord  with  its  loyal  army  commanders, 
seems  to  be  gradually  obtaining  the  whip  hand  of  the 
disloyal,  and  as  order  is  restored  the  rouble  falls  and 
grows  more  valuable  against  the  gold.  Yesterday  it 
was  down  to  220,  and  \vc  hope  it  will  soon  go  much 
lower  than  that,  for  its  rise  in  value  would  mean  better 
order  in  Russia.  European  rates  otherwise  have  been 
rather  against  us ;  that  is  to  say,  where  we  owe  money 
the  debt  makes  itse'f  visible  in  the  weak  exchange;  but 
now'Tiere  is  there  a  depreciation  at  all  comparable  to  the 
rates  quoted  to  the  enemy.  For  Austrian  money,  in- 
deed, there  does  not  seem  to  be  any  valid  quotation  at' 


all.  Both  mo;;ey  and  discount  rates  here  have  all  the 
time  remained  unchanged  as  last  week,  and  as  in  our 
table. 

The  Bank  of  England  return  showed  a  reduction  of 
£,6^,066  in  the  stock  of  gold,  and  an  increase  of 
;£,'2ig,ooo  in  the  active  note  circulation.  Accordingly 
the  reserve  is  ;^"283,ooo  lower,  and  its  proportion  dowtt 
\  per  cent,  to  i8|  per  cent.  The  changes  otherwise 
are  fully  as  insignificant.  Government  securities  show 
the  heaviest  alteration,  an  increase  of  ;^"2,640,ooo,  and 
nearly  all  the  money  thus  raised  has  gone  on  to  the 
other  deposits,  but  Government  securities  are 
;^'i,2g9,ooo  down  and  public  deposits  lower  by 
;^i,i40,ooo,  the  one  change  balancing  the  other;  that 
is  to  say,  in  appearance  Government  disbursements  have 
been  utilised  to  pay  off  loans  at  the  Bank. 

In  reply  to  a  question,  the  Financial  Secretary  to  the 
Treasury  handed  out  the  following  table  setting  forth 
the  exchange  value  of  what  he  called  the  "  British 
sovereign,"  a  coin  not  hitherto  known  in  centres  of 
exchange.  He,  of  course,  meant  the  pound  sterling, 
but  did  not  explain,  probably  did  not  know,  that  the 
pre-war  "  par  of  exchange  "  was  not  the  same  as  it 
would  be  to-day  under  war  conditions.  The  higher 
cost  of  freight  and  insurance  would  lower  the  par 
value;  nevertheless  the  table,  though  very  incomplete, 
is  useful,  and  therefore  we  preserve  it  here  : — - 

Foreign  Exchan<;es  on  London. 
(Sight  Rates.) 


In 

Par. 

July  15, 
1914. 

July  15, 

■  9'5. 

July  15. 
1916. 

July  ■4. 
1917. 

New  Vorlt  

Amsterdam    

Switzerland   

Stociiholm 

Paris     

4.86S»  to  il 
i2.iG^i  guildento  /i 
35.22  tr  to  £1 
I8.i6  l<r  to  £1 
25.22  fr  to  £1 
•2S-1-2  lire  to  £l 

4.8715 

I2.I2i 
25.18J 
18.244 
25.18J 
25.27 

4.7645 

11  92 
2565 
18.65 
26.65 
29.22^ 

4.7640 
11.48 
25.20 
16.S5 
28.13 
30.525 

4.7565. 

11.54 
21.94J 
15.27* 
27.36* 
34.38* 

Rome    

Italy  is  standing  up  financially  to  the  strain  put  upon 
her  by  the  war  with  remarkable  vigour,  and  the 
Finance  Minister,  Signer  Carcano,  has  been  able  to  tell 
the  Italian  Parliament  that  the  revenue  for  the  year  • 
ended  June  30  last  had  risen  to  ;£,' 180,000,000,  or  to 
£'52,200,000  more  than  the  total  for  1914-15.  Un- 
happily, the  war  expenditure  came  to  no  less  than 
;^^8o2,640,ooo,  and  the  last  5  per  cent,  loan  issued  by 
the  Government  contributed  only  ;^28o,ooo,ooo  to- 
wards this  formidable  outlay.  Still,  Italy  has  been 
able  to  finance  the  war,  and,  helped,  as  she  has  been, 
by  credits  lent  to  her  by  France  and  ourselves, 
helped,  as  she  is  being  now,  by  the  United  States,  her 
people  may  be  confident  that  they  can  continue  fight- 
ing until  they  reach  the  triumphant  close.  And  the 
fine  revenue  raised  in  time  of  war  is  surely  an  excel- 
lent augury  for  Italy's  ability  to  endure  the  strain  when 
peace  comes  back.  Peace  will  bring  a  great  strain 
upon  us  all,  but  by  standing  loyally  and  unselfishly 
together  we  shall  overcome. 

Japan  continues  to  redeem  her  external  loans  in  a 
truly  wonderful  manner.  Following  clo.sely  on  the 
cancellation  of  ;^5oo,ooo  of  bonds  which  wc  mentioned 
last  week,  a  further  purchase  of  ;£282,86o  of  the  bonds 
of  the  4^  per  cent,  sterling  loans  of  1905  is  announced 
by  the  London  office  of  the  Yokohama  Specie  Bank,  as 
having  been  completed  by  them  on  behalf  of  the  Im- 
perial Japanese  Government.  Every  bit  paid  off  helps 
to  finance  the  war. 

Guatemala  is  doing  remarkably  well,  and  ought  to 
get  full  credit  for  the  courage,  probity,  and  wisdom 
her  present  Government  is  displaying.  The  war  has 
brought  prosperity  to  the  Republic,  and  the  Govern- 
ment is  not  dissipating  its  money.  Its  revenue  for  the 
past  year  was  about  $50,000,000  currency  larger  than 
for  1915,  at  a  total  of  $134,935,000  currency,  the  in- 
crease being  due  chiefly  to  larger  Customs  receipts.  Of 
this  handsome  total  there  was  a  surplus  of  $43,182,000 
currency  left,  out  of  which  the  arrears  on  the  civil  and 
military  lists  were  cleared  off  and  ;^6o,498  remitted 
to  the  Council  of  Foreign  Bondholders  to  meet  interest 
on  the  Ciuatemala  loan.  Moreover,  all  the  paper  money 
issued  in  1898  has  been  withdrawn,  and  still  the  Govern- 
ment has  money  enough  in  hand  to  enable  it  to  remit 
to  the  Council  of  Foreign  Bondholders  enough  to  pay 
the  interest  on  the  loan  down  to  the  middle  of  next 
year.     That  is  a  highly   creditable  record,   and  Guate- 
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mala  has  kept  faith  with  her  creditors  ever  since  the 
settlement  of  1913.  It  is,  therefore,  surely  but  reason- 
able to  infer  that,  given  continued  prosperity,  there 
would  be  no  failure  on  the  part  of  the  Republic  to  meet 
all  obligations  with  the  scrupulous  rectitude  worthy  of 
a  people  rising  steadily  in  the  scale  of  civilised  nations. 
Silver. 

A  quiet  week  has  been  experienced  in  the  Silver 
market,  and  tliere  is  nothing  to  talk  about.  A  certain 
amount  of  buying  came  from  the  Continent  and  perhaps 
checked  the  fall  in  prices,  but  the  market,  on  the  whole, 
was  calm  enough. 

The  Indian  currency  return  shows  that  a  further 
increase  has  occurred  in  the  silver  holding  : — - 


— 

July  22. 

July  15- 

Notes  in  circulation    

Lakhs  ot 
Rupees. 
97.18 

Lakhs  ot 

Rupees. 

9519 

Reserve  in  silver  coin  and  bullion  .... 
Do.  gold  coin  and  bullion  (India)   . . 
Do         do        (Eneland)    

24  31 

6.98 

4.42 

10.00 

51-47 

22.19 

7.11 

4.42 

10.00 

51-47 

Do.  securities  (Government  of  India) 
Do.  (British  Government)    

Applications  for  the  Rs.  1,20,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,13,05,000.  Of  these, 
Rs.  1,11,72,000  were  allotted  in  deferred  .transfers,  and 
Rs.  8,28,000  in  immediate  transfers.  Tenders  for  bills  and  de- 
ferred transfers  at  is.  4  5-32d.  and  for  immediate  transfers  at 
IS.  4}id.  received  about  56  per  cent.  The  amount  to  be  ottered 
next  Wednesday  is  again  Rs.  1,20,00,000.  Since  April  i  the 
total  sales  have   been  Rs.    19,20,00,000,   realising  ;^I2,934,455. 

Messrs.  Samuel  Montagu  and  Co.  state  that  gold  to  the  value 
of  $4,111,000  has  been  engaged  in  New  York  for  shipment,  the 
bulk  ot  which  is  reported  for  Spain,  and  that  large  amounts  of 
gold  are  now  passing  to  India  from  Japan.  The  total  already 
exceeds  jfi,ooo,ooo,  but  the  withdrawals  from  America  for 
Japan  during  the  last  month  or  so  have  been  much  more  than 
this.  It  will  be  remembered  that  in  the  spring  considerable 
sales  of  gold  were  made  in  India  on  account  of  the  Indian 
currency  reserve.  By  the  new  enactment,  the  Indian  Govern- 
ment has  the  power  to  acquire  compu'lsorily  imported  gold 
on  the  basis  of  ^1^3  17s.  lojd.  per  standard  ounce  (15  rupees  to 
the  sovereign),  and  will  be  m  a  position  to  resume  sales  should 
they  be  considered  desirable,  and  to  release  the  sovereigns 
acquired  under  the  enactment  above  mentioned,  or  some  portion 
thereof,  to  serve  as  a  remittance  for  payment  of  crops  in  those 
districts  where  the  circulation  of  .sovereigns  is  preferred  to  that 
of  rupees.  This  movement  of  gold  from  Japan  may  be  taken 
ai  one  of  the  factors  which  has  enlarged  the  silver  holding 
of  the  Indian  Treasury. 


BANK    OP    ENGUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  July  25,  1917. 
IgSUE     DEPARTMENT. 

£ 


Notes  Issued 


63,962,690 


^68,962, 690 : 


Governmen  t  Debt , . 
Other  Securities    . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


ir, 015, 100 
7,434.900 
50,612,690 


f  68, 962. 690 


Proprietocs'  Cipltal 
Rest 

Publio  Deposils(includlog 
Excbequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts)  . , 

Otber  Deposits 

Seven  Day  aod  otber  Bills 


BANKING   DEPARTMENT. 

£ 
•  ■     14.553.000 
3,311,696 


46.614.733 

126,830,973 

16,076 


Government  Securities  ..  48,127,661 

Other  Securities    ,.        ..  111,365,542 

Notes 29,226,320 

Gold  and  Silver  Coin      .,  2,615,955 


Dated  July  26,  1917. 


f191.335.478 
Chief  Cashier. 


£191.335,478  I 

J.  G.  NAIRNE 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
July  26. 

July  18, 
1917. 

July  45. 
1917. 

Increase. 

Decrease. 

3.370,6,13 

52,989,880 

65,'?4l,272 

33.407 

42,188,131 
75,219,090 
38,780,981 

Liabilities. 
Rest 

Pub.  Deposita .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.'4I.724 

47.755.170 

124,711,196 

16,591 

45,487.661 
112,664.89s 
32,125,125 

£ 

39,517,425 

53.192,550 

18.6  p.c. 

5      .. 

£ 

3,311,696 
46.614,733 
126,839,973 

16,076 

48,127,661 
111,165,542 
31.842.275 

39.736,370 
53,128,045 

18.4  p.c. 
5      .. 

69,972 

2,128,777 

Decrease. 

1,299,353 
282,850 

£ 
I. 140.437 

Increase. 
2,640,000 

3,780,952 

3,783,952 

36,045,030 

56,376,011 

28.0  p.c. 

6    ,, 

Increase. 

£ 

218,945 

Decrease. 
£_ 

63,905 

.2  p.c. 

LONDON 

BANKERS' 

CLEARING. 

Date. 

1917- 

1916. 

Increase. 

Decresac. 

£ 

£ 

£ 

£ 

January 
February 

1,865,125,000 

1.459.596,000 

405,529,000 

— 

1,779,554.000 

1,109,049,000 

670,505,000 

-_ 

March 

1,492,825,000 

I,085,508,C03 

407,317,000 

__ 

April 

1,403.882,000 

1.090,356,000 

313,526,000 

^ 

May 

1,778,706,000 

l,445,4l6,oco 

333,293,000 



Tuna 

July           4 

1,486,612,000 

1,147,630,000 

339,182,000 



387,191,000 

340,561,000 
319,832,000 

46,630,000 



II 

373.674.000 

53,842,000 

— 

18 

352,096,000 

290,135,000 

61,961,000 



23 

341,995,000 

488,665,000 

53,330,000 

— 

Total 

[0,961,660,000 

8,376,748,000 

2,973.577.000 

— 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  July 

25.  I9I7- 

Issued. 

Cancelled. 

Outstanding. 

£1  notes         

103.  notes        

Note  certificates 
Previous  total 

i 
3.524,745 
1,222,032 

6<8,023,777 

2,777,880 

1,178,801 

950,000 

49',759.074 

118,913,399 
31,372,400 
15,820,000 

662,770,554 

496,665,755             166,104,799 

Ratio  of  gold  held  against  notes,    this  week,  18.9  p.c. ;  last  week,  19.06  p.c. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  21.) 


Rbvhmub. 


£ 

CustomB  1.052,000 

Excise i,6ig,ooo 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House   Duty 
Property  and  Income  Tax 

Excess  Profits  Tax     .. 

Land  Values 

Post  Office 

Crown  Lands  .. 

Sundry  Loans . . 

Miscellaneous  .. 

Bullion  advances  repaid     ., 

For  Treasury  Bills  for  Supply  43,852.000 

5%  Excliequer  Bonds,  1919. .        — 

5%  Exchequer  Bonds,  1922. . 

6%  Exchequer  Bonds,  1920. . 

War  Expenditure  Certificates 

War  Savings  Certificates 


474,000 

I.OCC 

10,000 
3,591,000 
3,332,000 

10,000 
800,000 

335.231 

65,00: 


3,359.000 


800,000 
1,600,000 


4%  War  Loan,  1929-1942  t 
5%  War  Loan,  1929-10471   " 
Other   Debts  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  1916    ..         ..    4,197,272 
Telegraph   Money   Act,  1913        — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1905        — 

Uncier  Public  Buildings  ..  — 
Under  Housing  Act..  ..  — 
Repayment   of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 — 

China  Indemnity  ..  ..  — 
East    African     Protectorate 

Loan  repayment     . .         . .        — 
Suez  Canal  Drawn  Shares.,        — 
Ways  and  Means  .Advances   11,000,000 
Decrease      la      Exchequer 

balances        


EZPBMDITOKB. 


30,000 


2.470.138 
^77,567.642 


National  Debt  Service        ..        — 

Interest,   etc.,  on  War  Debt       658,750 

Developuient&  Road  Impvt         — 

Payments  to  Local  Taxstion        — 

Other  Consolidated  Fund 
Charges        197.497 

Supply  Services        .,        ..  3i.799.«» 

Ballion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..         ..         — 

For  Treasury  Bills    ..  ..  34,904.000 

For  Exchequer  Bondsissued 
under  the  War  Loan  Re- 
demption Act,  1916  ..  8,395 

Expenditure  Certificates 
under  War  Loan  Act,  1916        — 

Other  Debt  under  War  Loan 
Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916 5 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don)  Railway  Act,  1913    ..        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914    ..        — 

Public  Buildings  Expendi- 
ture Act,  1903  . .        — 

Old  Sinking  Fund,  1907-8..         — 

Old  Sinking  Fund,  1910-ji..        — 

China  Indemnity        ..         ..        — 

East  African  Protectorate 
Loan  repayment     . .         . .        — 

Suez  Canal  Drawn  Shares..        — 
j  Temporary  Advances  repaid    10,000,000 
I  Increase      lu        tixcba^juer 
I      balances       — 


£77,567,*42 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


July  21,  191;  July  14,1917    July  7,1917    July  22, 1916 


Loans        | 

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 

Cash  in  own  Vaults  . .  . .' 
Reserve  held  in  Other  Depos.  ■ 
Nett  Demand  Deposits  ..j 

Nett  Time  Deposits     ,,         ,.| 

Circulation  1 

Excess  Lawful  Reserve        .J 


£ 

76i,452,oco 
27,158,000 
70,620,000 
19,490,000 
13,146,000 


773.678,00c 

82,163,00c 
12,682,000 


701,550,000  I  724,1)92,000 

40,102,000  1  39,050,000 

5,972,000  I   5,944,000 

17,030,003  1  21,258,000 


770,604,000 
50,018,000 
83,950,00c  i 

11,322,000 

696,930,000 

38,336,000 

5.934.000 
48,262,000 


£ 

635,600,000 
84,740,000 
32,650,000 

[  10,560,000 

622,820,000 

36,808,000 

6,298,000 

I  ao.772,000 


Lawful  Reserve  consists  of 
Time  Deposits. 


z8%  of   tbe  Demand  Deposits  and  5%  of  the 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 

July  21,  1917. 

J«ly  14, 1917. 

July  7, 1917. 

July  22,  1916 

Loans  

Specie 

Deposits         ..        ^. 

Legal  Tenders 

168,262,000 

12,288,000 

169,984,000 

1,978,000 

168,514,000 
12,264,000 

169,264.000 
2,032,000 

172,968/iao 

12,408,000 

172,558,000 

2,136,000 

£ 

144,722,000 

12,080,000 

151,466,000 

1,830,000 

BANK 

OF  FRANCE   (25  tranc8  to  the  £). 

July  26,  1917. 
£ 

July  19,  1917. 

Jttly  12,  1917. 

July  37, 1916. 

£ 

£ 

£ 

Gold  In  hand 

130,542,600 

130,412,320 

130.345.240 

191.450,520 
13,581,800 

Silver  in  hand 

10,148,700 

10,490,400 

10,490,400 

Bills  discounted 

22,C07,000 

22,539,360 

20,901,520 

17,971.360 

Advances       ..        .. 

45,177,560 

45.254.240 

45.»«7,440 

47,668,400 

Note  circulation 

808,069,680 

808,188,160 

807,859,360 

643635,720 

Public  deposits 

1,786,560 

5,086  6S0 

2,801,720 

3,017,200 

Private  deposits 

103,519.520 

101,473,440 

98,460,60a 

90,930,680 

PoreiKn  Bills.. 

67,480 

79,760    1           ioS,6co 

70,360 

Proportion  between  bullion  and  circulation  27.52  per  cent.,  against  27.50 per 
cent,  last  weeit.  Advances  to  the  State  £428,000,000.  The  adjourned  payments 
of  drafts  in  Paris  on  account  of  the  moratorium,  £21,100,800,  decrease  £20,320, 
and  at  the  branches  £26,257,910,  decrease  £35,320. 


July  28,  1917. 


ZTbe  Jnvestors'  TReview, 


I 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 

June  29,  1917. 

June  22,  1917. 

June  15, 1917. 

Gold  coin  and  certificates 

96,852,800 

98,548.400 

73,004,000 

Gold  Settlement  Fund 

69,169,000 

53.582,000 

44,394.000 

Gold  with  foreign  agencies  . . 

10.472,400 

10,520,000 

Total  gold  held  by  banks 

176,494.200 

162,650,400 

117,398,000 

Gold  with  Federal  Res.  Agent 

8o,53«-&0) 

78,153,000 

91,988,400 

Gold  Redemption  i'und 

1,880,400 

r,fico.20o 

791.600 

Total  gold  reserves    . . 

258,913,200 

242,403,txx) 

210,178,000 

Legal  tender  notes,  silver,  &c. 

7,968,000 

7, 136.000 

4.903,600 

Total  reserves  .. 

266,881,200 

249.539.600 

215,081,600 

Bills  discounted— Members'. . 

39,448,40c 

38,i96,i?00 

40,564,800 

Bills  bought  in  open  market 

40.45.i.00C 

48,860.600 

32,905.000 

Total  bills  on  hand     .. 

79,902,400 

a7»o37.400 

73,469.800 

U.S.    Government    long-term 

securities         

7,285,200 

7,285,400 

7,280, coo 

U.S.  Government  short  term 

securities        

6,860,400 

15,698,200 

15,545.600 

Municipal  warrants      . . 

469,200 

488,800 

494,000 

Loans  on  gold  coin  and  bullion 

4.370,000 

— 

Total  earning  assets  .. 

98,907,200 

110,529,800 

96,789,400 

Due  from  other  Federal  Res. 

bank— nett 

289,600 

512,200 

1,128,400 

Uncollected  items 

44.^41.1"  00 

39.165.200 

58,993,600 

Total  deductions  from  gross 

deposits           

44,630,600 

39.677.400 

60,122,000 

5%  Red.  I- und  against  Federal 

Res.  bank  notes 

ICO,  000 

100,000 

80,000 

All  other  resources 

15q,Soo 

81,600 

127,000 

Total  resources 

410.678,800 

390.028.400 

372,201,000 

Capital  paid  in 

11,435,200 

11,434.200 

11,434,200 

Government  deposits  . . 

60,193,200 

99,161,400 

52,516,200 

Due     to    members— Reserve 

account 

2o5,692,o«o 

161,241,800 

174,146,800 

Members'  bank  deposits— nett 

— 

— 

— 

Collection  items 

29.905,400 

27,5^6,200 

35,284.800 

Total  gross  deposits    . . 

296,790,000 

287,919,400 

261,947,800 

F.R,  notes  in  actual  circulat'n 

101,761,400 

99,944,200 

98,323,000 

F.R.  bank  notes  in  circulation 

—nett  liability 

186,800 

155.200 

72,400 

All  other  liabilities,  including 

foreign  Government  credits 

5©4,8oc 

475  400 

422,600 

Total  liabilities 

410.678,800 

39Q.q28.400 

372,200,000 

Gold     reserve    against     nett 

deposit  liabilities     .. 
Gold  and  lawful  money   re- 

69.9% 

65.5% 

58.2% 

serve  against  nett    deposit 

liabilities         

73-1% 

68.4% 

60.6% 

Gold    reserve     against    F.R. 

notes  in  aoual  circulation. . 

81.0% 

79.8% 

94.4% 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
RllU  cisoounted 
Advances 
Note  circulation 
Deposits 


July  14,  1917. 


July   7,    1917 


126,218,500 
22,263,150 
521,681,200 
466,550 
432,03^100 
266.749.350 


June  30,  1917.  July  15,   1916. 


126,356,700 
22,192,900 
524,866,550 
506,850 
435,854-900 
266,8^4,150 


126,054,700 
22,513.350 
548.123,650 
43^,400 
434.937.000 
284,632.500 


124,839,600 
20,973,400 
320,836,250 
647,750 
346,981,650 
119.260.550 


IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the£). 


I 


Notes  In  reserve 

Gold      .. 

Gold  In  reserve  abroad 

Loans  and  Discounts 

including  Treasury 

Bonds 

Circulation  note  issue 

iJeposits,      includine 

Treiisury  deposits. . 


July  21,1917. 


£ 

14,980,000 

147,870,000 

211,900,000 


1,258,090,000 
[,332,820,000 


July  14.1917.     July7.  I9I7' 


i 
15,960,000 

148,140,000 
211,900,000 


1,118,220,000 
1,305,530,000 


315,900,000  \    307,280,000 


£ 

?5.38o,ooo 
148,050,000 
2x1,930,000 


1,210,700,000 
1,272,120,000 

298,690,000 


July  2i,igi6. 


£ 

11,180,000 
154,740,000 
186,800,000 


376,220,00c 
675,310,000 

21,000,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silvet 

BllU 

Note  oiroutation 
Current  and  deposit 
accounts     ,. 


July  15,  1917. 

I 
15,697,568 
8,038,100 
20,622,040 

5,091,676 


July    y,  1917. 


C 
15,675,254 
7,739,048 
21,161,652 

4,468,676 


June  30, 1917. 


£ 

15,702,608 

8,043,720 

31,606,336 

4.115,868 


July  15,  1916. 

£ 
13,506,268 
6,940,956 
16,575.284 

6,051,740 


BANK  OP  ITALY   (25  lire  to  the  £). 


June  20,1917 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


June  10,1917, May  31,1917, 


£ 

39.5»7,96o 

20,765,960 

832,760 

14,931. *oo 

8,809,040 

169,139,080 

22,185,600 

12,707,480 


£ 

39,482,080 

19,844,800 

832,560 

i3>494.56o 
8,796,680 
166,180,080 
19,009,360 
12.395,480 


£ 

40,866,280 
20,155,320 
332,560 
14,261,720 
8,793.400 
164,580,480 
19.877.720 
12,227,000 


June  20, 1916 

^~£ 

45,121,040 
17,310,880 
841,360 
8,289,720 
8.559,160 
130,097,160 
14,207,720 

lb, 096,480 


BANK    OF    SWEDEN. 


July  7,  1917. 

June  30, 1917. 

June  23, 1917. 

July  8,  1916. 

£ 

f. 

£ 

£ 

Gold 

11,259,000 

11,261,000 

11,262,000 

9,227,000 

Balance   abroad  and 

Foreign  Bills 

7,409,000 

7,613,000 

7,346,000 

8,997,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

5,025,000 

5,c64,ooo 

5,067,000 

4,458,000 

Discounts  and  Loans 

8,259,000 

7,412,000 

6,579,000 

2,519,000 

Notes  in  circiilption 

24,695,000 

25,890,000 

24,085,000 

18,184.000 

Deposits  at  notice  . . 

7,425,000 

6,324,000 

5,932,000 

4,875,000 

Gold        

Silver 

Foreign  Bills    .. 
Discounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current    Accounts,  Depoaiti, 
Dividends,  Interests,  &c. 
Government  Securities 


July  14,1917,  July  7,  1917 


£ 

64,418,090 

29,878,830 

3,799,608 

30,940,611 

25,721,953 
101,960,412 

32,312,151 
2,040,044 
7,572,646 


£ 

63,250,580 

29,929,202 

3,724,972 

31,417.051 

25,643,735 

101,061,966 

31,934,371 

2,039,491 

7,981,683 


June  30,1917  July  i;,  igifr 


^    £ 

30,225, 
3,674, 
30,098, 
25,850, 
99,097, 
31,515, 
2,186, 

9.053, 


,307 
,585 
407 
,644 
,135 
,889 
.598 
,074 
,989 


£ 

42,654,787 
30,430,581 

3.835,376 
23,630,659 
32,659,602 
88,657,131 
31,915,696 

2,151,888 
1,148,029 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


July  7, 1917. 


£ 

7,155,000 

4,834,000 

705,000 

14,966,000 

16,618,000 

7,332,000 


June  30, 1917. 


June  3i,  1917. 


£ 
7,158,000 

4,284,000 

706,000 

15,005,000 

16,281,000 

7,853,000 


£ 
7,159,000 

4,168,000 

706,000 

13,746,000 

15,536,000 

7,492,000 


July  7,  1916. 


£ 
6,614,000 

5,429,000 

761,000 

5,028,000 

12,323,000 

3,207,000 


NETHERLANDS  BANK  (12  Florins  to  the  £.). 


July  27, 1917 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Dsiosits.. 


£ 

52,377,58! 
11,988,583 
63,592,416 
4,391.916 


July  14,  1917 


£ 

52,620,250 
11,586,250 
64,162,833 
_4.'l73?4lA 


July  7,1917 


July  22,  1916. 


£ 
52,746,583 
11,332,166 
64,447,006 

_3,857.9l6 


£ 

49,303.100 

10,384,583 

54,298,416 

8,626,16c 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

July  24,  1917.        July  26,  1917. 

Sellers. 

Buyers.  Sellers. 

Buyers. 

Amsterdam  . .     . . 

Pads  ..  ;:  :: 

Marseilles    . ,     . . 
Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  ..     .. 
Stockholm   ..     .. 

Cable  transfers 

Three  months'  bills  . .    . . 

Cable  transfers 

Three  months' bills.,     .. 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.50 
11.65 
27.38 
27-75 
27.75 
21.90 
22.25 
224 
34-27 
20.70 

35i 

314 

16.27 

15-03 

15.55 

11.54 
it.70 
27-43 
27.80 
27.80 
22. 
22.35 
229 
34-37 
20.80 

16.27 
14.03 
14.95 

11.50 
11.65 

27-35 
27-75 
27-75 
21.68 
22. 

218 
34.33 

20.70 
55i 
31$ 
16.12 
15-75 
14-75 

11-53 
11.70 
27.40 
27.80- 
27.80 
21.78 
22.10 

221 

34-43 

20.80 

5» 

32i 
16.22 
15-85 
14.85 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Method  of 

Hi 
0  § 

Last 

This 

Quoting. 

II 

Week. 

Week. 

Paris,  cheques 

Francs  10  £1 

25.224 

27-38 

27.40 

Amsterdam,  cheques 

Florins  to  £1 

12.107 

11-52 

11-52 
34-41  1 

Italy,  sight 

Lire  to  ;Ci  ■  ■ 

25-22J 

34-32J 

Madrid,  sight 

Pesetas  to  f  i 

25-22J 

20.85 

21.70 

Lisbon,  sight 

Pence  to  milreis  .. 

53id. 

313d. 

3iid 

Switzerland,  sight   .. 

Francs  to  ^i 

25.22J 

22.20 

21.75 

Christiania,  sight 

Kroner  to  ti 

18.159 

15.944 

l5-67i 

Stockholm,  sight 

Kroner  to  jf  I 

18.159 

15.09* 
16.274 

14.70 

Copenhagen,  sight   .. 

Kroner  to  £"! 

18.159 

16.22J 

Petrograd,  sight 

Roubles  to  jTic      .. 

94-57 

217 

223 

Alesandria,  Sight 

Piastres  to  jfr 

97i 

97i 

97J 

Bombay,  T.T 

Sterling  to  rupee.. 

1/4 

1/4A 

\\t 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

iMA 

Hong  Kong,  T.T 

2/7i 
3/loi 

2/7J 

Shanghai,  T.T 

Sterling  to  tael     .. 



3/loi 

Singapore,  T.T. 

Sterling  to  dollar.. 



2/4A 

2/4A 

Yokohama,  T.T 

Sterling  to  yen      . . 
Dollars  to  £1 

24-58d. 

2/1 4 

2/18 

New  York,  cable 

4-86i 

4.76I 

Buenos  Aires,  T.T 

Pence  to  dollar    .. 

47-58d. 

50il 
i2§d. 

49Ad. 

Valparaiso,  90  days.. 

Pence  to  peso 

12ijtd. 

Montevideo,  T.T 

Pence  to  dollar     .. 

5ld. 

54Ad. 

54d 

Rio  de  Janeiro,  90  days    . . 

Pence  to  milreis  .. 

i3|d. 

12H<I. 

Thirty  and  sixty  day  remitted 
Three  months  ,, 

Pour  months  1, 

Six  months  , 

Three  months  fine  ialand  bills 
Four  months 
six  months 


OPEN  MARKET   DISCOUNT.  Last  week.  This  week 

Per  cent.  Per  cent. 


.       4i-» 

5-1      . 

•    5*"i 

5i        . 

.       5i 

5i-4     . 

.     5i-4 

BANK  AND  DEPOSIT  KATES. 


Bank  of  Bngland  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

BlU  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notlae  .. 

Current  rates  for  7  day  loans 
for  call  loans 


Last  week  This  week 
Per  cent.    Per  cent. 


i 


34-4 


i 
34—4 


The  Standard  Bank  of  South  Africa,  Ltd.,  announce  that 
their  agencies  at  Newtown,  Johannesburg,  and  Brakpan, 
Benoni,  have  been  converted  into  full  branches  as  from  the  ist 
inst. 

The  directors  of  Dalgety  and  Co.,  Ltd.,  announce  that  Mr. 
A.  P.  Blake  has  resigned  his  seat  on  the  board  in  consequence 
of  ill-health,  and  the  Hon.  Sir  Arthur  Lawley,  K.C.M.G.,  ha« 
been  elected  to  the  position. 
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The  Week's  Stock   Markets. 


Market  nerves  have  been  rather  on  edge  this  week, 
mainly  owing  to  the  sad  exhibition  made  by  a  portion 
of  the  Russian  army  in  Galicia.     The  situation  is  un- 


Consois... 
War  Loan 


Last  I 
Weekl 


This 
Week 


lU 


5%,  1929-47. . 

.  J-  "„/        ♦%. '9!9-47.- 
India  3% 

...     3,4% 

Australian  5}%,  1920-22  . . 

Canada  4%,  1940-60 

•>        4l%.  1920-5  

Argentine  4%,  igoo 

Belgian  3% 

Brazil,  1913 

_....      5%.  I9U    

Chinese  1896  

M       I0I2  

Egypt  Unified  4% 


Caledonian  defd. 

Gt.  Central  pm 

.,       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt,  Western    

Lanes,  and  Vorks 

London  Brighton  defd. 
London  Chatham  ord ... 


56 


Canadian  Pacific  

E.  Indian  Guar.  4*  %  deb's' 
Grand  Trunk  ord 

Do.  ist  pf 

Do.  3rd  pf 

Atchison   

Baltimore '.','/.'. 

Chesapeake .'!!!!'] 

Antofagasta  dfd 

Brazil  Common * 

B.  A.  &  Pacific [ 

B.  A.  Gt.  Southern 

B.  A.  Western    ' 

Anglo-South  American   . . 
Bank  of  Australasia... 
Bankof  N.S.  Wales.... 
Barclay  &  Co.  "  A  " 

Do.       "B"  .'.!!!! 

Capital  &  Counties   .. 

Chartered  of  India    . . 
Hongkong  &  Shanghai' ' '. '. 

Lloyds  

London  &  Provincial  ]'.'.'. 

London  &  Brazilian 

Armstrong,  Whit  worth.. 
Birmingham  Small  Arms 

Cammell-Laird 

Cargo  Fleet \]\\] 

Dorman,  Long  | .  ] 

Associated  Cement 

Borax  dfd.    . 

Bovrll    v.'.'.'.'.'. 

Brazil  Traction '.'.'.'..'. 

British  Amer.  Tobacco  . . 

British  Aluminium  

British  Oil  &  Cake    '.'. 

Brunner,  Mond ' 

Castner-Kellner .... 

Coats "I 

Courtaulds 

Cunard [[\] 

Dennis  Bros !!!!!!] 

Eastern  Telegraph   .'.,'.., 

Kastmans ...     '..'.V. 

English  Sewing  Cotton'!! 
Anglo-Egyptian  "  B"  . 

Baku  (los.) 

Burmah 

Lobitos " 

Maikop  Pipeline  ..... 
Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Ayer  Kuning  £1 ,]'/_ 

Buklt  Mertajam  2/-  ...... 

Bukit  Semhawang  2l-  .... 

Carey  United  jfi  ',', 

Chersonese ][ 

Gula  Kalumpong  fi..'.'" 

Highlands  £1..:.. ., 

Java  Para  ii  "". 

Johore  Rubber  Lands  £1. . 

Langen  Java  £t '. 

Linggi2/- 

London  Asiatic  a/- 

Malacca  £1 

Malayalam  £1 '. 

Abbontiakoon  (10/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   . . 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      '.,'.] 

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  did.  (fa  los.l  .. 

East  Rand 

Geduld ! . 

Gov,  Areas  Mod.    ..,!',!" 


94H 
loi 
57J 
67J 
99J 
81 
93} 

65 
63 
72 
82 
93 

84 
H 

36i 

89I 

66i 
8i 

179 

86 

10 

65J 

24} 
I07S* 

79i' 

64 
127! 

si 
42 
80 
77} 

116 
34i 

.^1 
23X 
62J 

8ii 
24 

>5x 

22] 

40/ 
48/6 

22/ 

38/ 

3i 

36/6 
■9/ 

51J 
18/9 
29/6 
29/6 

4ix 

3A 

6j 

73 

33/6 
I4li 
6/9 

50/6 

14/ 
2/9 

2i 

3/ 

60/6 

7/3 

>4/7i 

50/ 

4/10J 

3/4i 
47/ 

3/8i 
37/ 
58/ 
33/ 
37/ 
48/9 
28/3 

S/7J 

:i 

37/9 

4/9 

5/9 

47/9 
8/ 

6Ax 
l3/7i 

m 

23/6 
2i 
«3i» 
6/9 
40/3 

62/6 


'4 
94* 
94J 

102i 

57 
67 
094 


93* 

82} 

6s 

62 

70I 

8oi 

93 

774 

84 

13? 
«S 

36I 
884 
66 
58* 
81 

1794 

86 
9i 

65 

243 
107S 

79i' 

63 
127 
5i 

41 

78 

77 

68 
118 

^^1 

"J 

23 

624 

82 

24i 

15 

234 
4C/ 
48/6 

68 

22/ 
37/6 

34 
37/ 
19/ 

49 

18/9 

50/ 

30/ 

41^ 

If 

7A 
4A 

34/ 
1414 

7/ 
51/ 
'4/9 

2/9 

6 

60/3A 

7/3 
14/9 
52/ 
4/loi 
3/4i 

48/ 

3/8J 

37/ 

58/6 

35/4i 

37/ 

48/9 

28/6 

8/10^ 

5i 

38/ 

4/9 
5/ioJ 
5^ 
48/3 

8/6 

13/44 
4^ 
14 

24/ 

2i 

i3i 

7/ 
40/3 
61/6 


N.S.W.  44%5yr.l'ds 

n        44%.  1922-7 

5%.  1921-3 

5j%.  1920-2    ..., 
New  Zealand  4%,  1929    . , 

Queensland  4% 

..  4i%.  I920-5    . 

Union  of  S.  Africa  44%, 

1920-5     

Victoria  4i%.  1920-5 , 

Westn.  Aus.  4%    , 

French  War  Loan,  5% 
Japan  4j%  {ist),  1905    .... 

5%-  T907 

Mexican  5%,  1899    

Russia  4   % 

.,       4i%     

I.       5%.  1906 

London  and  N.-W 

London  and  &.-W.  dfd.  . . 
Do      red.  pf.  1914 

Metropolitan  

Do.        5%      pf..... 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Sth.-Easlern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 

Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  Wesf... 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£'ioJ  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel 

Thornycroft    

Vickers 


Fine  Cotton  Spinners  .... 

ForestalLand 

Furness,  Withy 

Harroda  Stores 

Hudson's  Bay    

Imperial  Tobacco  *  C  '  pf . 

Lever  Bros.  *•  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,A.&F 

P.  &0.dfd 

Royal  Mail 

Underground  Inc.  Bds.  .. 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merltmau  2/-   

Pataling  2/- . 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £i    ... 

Selangor 

Sialang  £1    

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Taiping  2/-  

Tandjoiifi  £i  

Tandjong  Malim  £1.,. 

Tebrau  £1  

United  berdang  2/- . , . 
Vallambrosa  2/- 


Gt.  Boulder (2M    •.•• 
Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    .. 

Modder  "B" 

Do.    Deep........ 

Mysore 

Rand  Mines  (5/-)   .... 

Rio  TintQ  (^^5)   

Russo-Asi  itic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep   


Thia 
Week 


.'II 


shortly  bring  about  an  improvement.  Another  disturb- 
ing factor  wa.s  the  large  vote  of  credit  which  had  to 
be  obtained  in  the  Hou.se  of  Commons,  pointing  to 
another  loan  as  soon  as  the  last  one  has  been  a  bit 
better  digested.  This  helped  the  4^  per  cent.  I>oan, 
which  has  still  valuable  conversion  rights,  and  talk  of 
the  income-tax  having  to  be  put  up  2s.  or  3s.  gave  an 
impetus  to  purchasers  of  the  4  per  cent,  tax  compounded 
Loan,  but  otherwise  gilt-edged  securities  were  in- 
clined to  sag.  The  persistent  decline  in  the  Brazilian 
exchange  on  the  eve  of  the  resumption  of  interest  pay- 
ments created  a  rather  unfavourable  impression,  but 
it  is  permissible  to  hope  that  the  weakness  is  merely 
temporary.  Home  Railways  were  not  affected  appreci- 
ably by  the  dividend  announcements,  which,  so  far, 
merely  repeat  last  year's  distributions.  No  changes, 
however,  were  anticipated,  and  prices  are  not  likely  to 
alter  much  until  the  dividends  are  deducted.  Business 
generally  has  been  of  a  languorous  character  sugges- 
tive of  the  dog  days,  and  there  is  little  hope  of  any 
material  improvement  in  the  near  future  in  the  absence 
of  any  strikingly  favourable  developments. 


All  the  week  business  has  been  at  such  a  low  ebb  that  we 
might  already  be  in  the  midst  of  the  regular  holiday  season. 
Of  course,  dealings  have  been  restricted  by  the  uncertain  mili- 
tary outlook,  caused  by  the  defection  of  Russian  troops,  and 
the  way  our  own  war  debt  is  piling  up  has  also  been  a 
restraining  influence.  Consols  have  been  inclined  to  give  way, 
but  the  4i  per  cent.  War  Loan  was  bought  in  connection  with 
prospective  conversion  rights,  and  timid  people  have  been 
picking  up  the  tax-free  4  per  cent.  Loan  in  case  there  has  to 
be  a  further  increase  in  the  income-tax.  Colonial  issues  met 
with  a  fair  amount  of  support,  and  many  of  them  have  gained 
a  good  fraction.  In  the  foreign  section  Russians  gave  way 
rather  sharply  on  the  terribly  awkward  problems  the  new 
Ctovernment  have  to  face,  and  a  rally  in  the  value  of  the  rouble 
did  not  afford  any  appreciable  comfort.  Brazilians  were  de- 
pressed by  the  fall  in  the  exchange,  which  it  was  hoped  would 
not  be  maintained  in  view  of  the  resumption  of  specie  pay- 
ments, but  the  losses  were  not  .serious.  Cuban  Ports  rallied 
sharply  on  hopes  of  a  settlement  of  the  dispute  with  the 
Government.  Japanese  securities  were  firm  on  the  further  pur- 
chase by  the  Government  for  redemption  purposes,  and  Chinese 
were  steady,   but  the  list   generally   was  not   very  bright. 

Home  Railways  have  been  perfectly  indifferent  to  the  divi- 
dend announcements,  which  merely  duplicated  last  year's 
results.  Nothing  better  was  expected,  and  the  market  was 
perfectly  satisfied,  but  there  was  an  entire  lack  of  public 
interest,  and  towards  the  close  prices  tended  to  ease  off  a 
fraction.  American  Rails  moved  within  very  narrow  limits,  but 
the  tone  generally  was  dull.  Canadian  Pacifies  and  Grand 
Trunks  were  faUly  steady,  while  Mexicans  gave  way  a  little. 
-■Vrgentines  opened  weak,  but  showed  up  to  more  advantage 
towards  the  end.  Brazilians  were  dull,  and  the  rest  of  the 
list  was  almost  neglected. 

Bank  shares  were  steady,  and  Breweries  received  a  fair 
amount  of  support,  Watney  Combes  being  particularly  promi- 
nent. Iron  and  Steel  things  were  firm  as  a  rule,  but  there  was 
very  little  doing,  and  any  offer  of  shares  led  to  the  price  being 
marked  down,  but  the  gains  exceeded  the  declines.  Land 
shares  were  firm  without  much  change,  and  the  same  may  be 
said  of  the  Textile  group,  while  the  Miscellaneous  Industrial 
section  showed  up  to  fair  advantage.  Buyers  were  in  the 
ascendant,  and  sellers  could  generally  get  an  extra  fraction 
if  they  stood  out. 

Oil  shares  were  rather  dull  at  one  time,  but  afterwards 
hardened  up  a  little.  Royal  Dutch  improved  on  the  report,  and 
Shells  and  Mexican  Eagles  also  improved,  but  Burmahs  and 
a  few  others  were  heavy.  A  fairish  amount  of  business  came 
to  the  Rubber  market,  and  prices  generally  were  good,  but 
they  weakened  slightly  on  the  reaction  in  the  commodity. 


*  Treasury  prices. 

doubtely  disturbing,  but  the  darkest  hour  often  pre- 
cedes the  dawn,  and  we  may  hope  that  the  vigorous 
measures    taken   by    M.    Kerensky's   Government   will 


LONDON    PRODUCE   MARKETS. 

Sugar. — Offers  during  the  week  were  readily  absorbed  at  prices 
fixed  by  the  Government.  Total  production  in  Cuba  to  the  6th 
inst.  amounts  to  2,749,200  tons,  against  2,859,700  last  season. 

Coffee.  —  There  was  more  tone  about  this  market,  and 
moderate  supplies  catalogued  in  auciion  were  mostly  disposed  at 
full  rates.  East  India  imports,  however,  experienced  a  dull  sale. 
The  market  for  future  delivery  remained  in  the  dull  and  inactive 
state. 

Cocoa.— Of  5,160  bags  brought  to  auction,  no  less  than  4,610 
bags  consisted  of  Colonial  descriptioas.  Cameroon  and  St.  Thome 
engaged  fair  support  at  full  rates,  but  otherwise  a  quiet  tone 
governed  proceedings.     Cameroon,  good  to  fine,  sold,  77s    to  7SS. 

Tea  — During  the  week  11,356  packages  Indian  offered  met  a 
good  demand  at  full  prices  for  all  broken  kinds,  but  common  leaf 
grades  sold  rather  quietly  at  not  up  to  maximum  rates  in  several 
cases.  14,000  packages  Ceylon  ruled  strong  for  the  better  descrip- 
tions, though  .\  and  B  grades  disclosed  some  irregularity. 

Spice. — Pepper  market  ruled  quietly  steady.  Singapore  black, 
June-August,  sold,  lojd. ;    and  Muntok,  ditto,  is.  ojd.,  c.f  and  i. 
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Cloves  quiet.  Fair  Zanzibar,  on  spot,  sold,  is.  2jd.  per  lb. 
Tapioca  nominal  in  absence  of  business.  Fair  flake,  on  spot, 
sellers,  6d.  per  lb. 

KicE.— There  was  a  steady  trade  in  force  at  previous  rates. 
A  moderate  inquiry  existed  for  Rangoon  beans.     Peas  unchamged. 

Hemp, — New  Zealand  market  firmer,  and  sales  resulted  in  fair, 
July  September,  at  ;^92  los.,  closing  £Sg  value;  common,  ship- 
raent  as  soon  as  possible,  £S6  los.,  sellers. 

Shellac  dearer,  with  a  better  demand.  T.N.,  August,  sold. 
217s.  to  222s.  :  October,  222s.  to  225s. 

Quinine  — Usual  Continental  brands  quoted  2S.  lod.  per  oz. 

Rubber. — After  ruling  firm  and  dearer,  became  irregular  and 
weaker.     Plantation,    spot,   crepe,   sold,   23.    yd.  to   2s.  yfd.  and 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JULY  27,    xgiy^ 


4agar— pet  cwt.. 

duty     14/,    98  «t 

polarisation 
Tate*^  Cubes 

Crushed 

Granulated  ..  . . 
Lyie's  granulated 
Foreign        granu 

tated.tirst  niark*^ 

f.o.b.,  spot 
GermanCube'.o.b. 
French  Cub» 

prompt 
CrystalUseu,  West 

India 

Beet,   88%    f.o.b- 

tea— p  r  lb.,  duty 

I/-  lb. 
Indian  Pt^koe 
Broifen    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    ijjiicbonj 
Ceylon  Pekoe      . 
Broken    ,, 
Orani^e     ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  owi 
duty  6(1.  per  lb 
Trinidad — per  cw 
Grenar'a        ,^ 

West  Africa..  [. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Ooff«a~per    cwt, 

duty  42/- per  cwt, 
Kast  luiiia    ., 
Jamaica..     ,.     ] 
Costa  Rica   ..     . 
FrovlBlons— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  , 
Russian  finest  .. 
Norniandybaskeli 
Danish  finest 
Brittany     rolls  - 

doz.  lb.      .. 


Last 

Week. 


This 
Week. 


£   s.     d 


2  13 
2  13 
2  6 
2    6 


nom. 
nom. 


nom. 
oom. 

S.  d.   8.   d. 

I  or  6 

1  0-1  6 

I  o-i  11^ 

I  3-2  05 


S2   O-   87   C 

56  o-  81  t 
55  0-  65  0 
70  o-  90  0 
gz  o-  9a  0 


Bacon— per  cwt. 

Irish      

Continental..  . 
Caaadlan  ..  . 
American  ..  . 
-Bama — per  cwt. 

Irish       

Canadian  ..  . 
Amerioao 


I  o-i  3 

I  O-I  7* 

ii^-t  3 

I  3-1  10?^ 

ii-l  o 


75  103  0 
56-120  o 
75- too  0 


£    s<  d. 


2  13  9 
2  13  9 
269 
269 


Dom. 

nom. 


nom. 
nom. 

.  d.  s  d 


I  O-I  6 

I    O    I  o 

I,  0-(  III 

I    3-2  0; 

r  o  I  3 

I  O-I  3 


I  O-I  10 

0  ii-i 

1  3-1 


3 

10^ 
iii-i     0 


194/-198/ 
198/-201/ 
1 80/- 194/ 

nom. 

nom 

2l8/-^20/ 

20/6-22/ 


-per  cwt, 


fihooaa- 

Dutch 
Canadian  ..  ., 
£aKlish  Cheddar 
WiUsloaf  ..  . 
New  Zealand 

filca— per  cwt, 
Japan     

Rangoon  2  stars  . . 

B<gB— per  120. 

English 

Irish       

Danish 

-Spelter— 
G.O.B.  as  to  posi- 
tion      


Cloar— per  sack. 
G.  K. 


American 

Patents. 


,H5/-M7/ 
140/-147/ 
143/-H5/ 
13S/-143/ 

»54/ 
130/ 
110/-130/ 


1 04/- 1 20/ 
nom. 
132/ 
nom. 
nom. 


d.    B.d 
!9     6 
!0     3 


25  6-26  6 
25-0  26  5 
24  0-26  o 


:C54-£50 


82  o  -87  o 
66  o  '81  6 
55  o  -65  o 
70  o  -85  0 
92  o  -gti  o 


75  o-i^s  0 
66  0-120  0 
75  o-ioo  o 


194/-198/ 
198/-201/ 
196/-204/ 
nom, 
nom. 
220/-222/ 

21/6-23/ 


145/-147/ 
140/- 147/ 

H3/-I45/ 
i3Sy-i45/ 

r48/-i54/ 
M3/-I45/ 
"0/-135/ 


Wool— per  lb 

A  11  8  t  r  a  I  t  a  II 
Scoured  Merino 
Scoured  Cr'ssbr' 
Greasy  Merino 
Greasy  Crossbred 
Ne  w  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  wbitt- 

Indlarubberp.U 

Plantation,      Spot 
Crepe 


Ooal— perton 

,  Durham,  best     . . 

■.Seconds 

I  East  Hartlepool. 

i Seconds       .,     . . 

jSteams,  best 

jSeconds       ..     ■  ■ 

Lead — periou, 
English  Pie..     .. 
['"oreinn  solt. .     .. 

Quicksilver— per 

bottle  tirsthaud 


Tin— per  ton 
English  Ingots      . 

Do,     bars 
Standard  cash    . . 
Tin  Plates, pet  box 

Copper — perton, 

English,     Tough 

perton      ..     . 

Best  Seteoted    . 

Sheets 

Standard      ,.     .. 


Last 
Week. 


f   3,  d 

nom. 
nom. 
nom. 
nom. 

nom, 
nom. 
nom. 


2  n 


This 
Week. 


106/-120/ 
nom. 
132/ 
nom. 
non:. 

s.d.  s.    d 


25  6-26  6 
24  €-26  o 
23  0-25  6 


£54-;f50 


Jute— per  ton 

Native  tirsls  for 
shipment 

Oils— 

Linseed,  pe^  ton. . 
Rape,  retined  .... 

,,        crude   

Cott'a  Seeu,oruut 
Ditto,  tellMed  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White  .. 
Oil  Seeds, Lmsee<j 
Calcutta— pet  ton 
Spot 
Rape     . .     . . 


Iron— per  ton 
Cleveland  Cash  . . 

Tobacco  —  duty, 

uiiuianufacturei. 

7/4  to  8/0  per  lb. 
Maryland  &  Ouiu. 

per  lb.  boL'J    .. 
Virglnialeat. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,   duty   10/6 

per  lb. 

Timber— Wood. 

Pitch  hine    ..     .. 
Indian  Teak 

Tarp«ntlne— 

American  Spot  , 

Copra —  per  ton 


nom. 
nom. 
nom. 
nom. 
30  o 
27    o 

i     t.  d, 

nom. 
f3<'4-£29i 


;f  244-245 

£245-246 

£'240-240^ 

nom 


nom 
£i4o-£i36 

£165 
£130-1304 


£58-£63 
£71 
£66 
£60 

£67-f95 


1/35 
1/44 


30 
30 


nom. 
0  8—2     I 

0  7 — 0  II 
2  o — 5    o 

1  6-6    6 
nom. 

2I  upds. 


£    «.  d. 

Dom. 
nom. 
nom . 
nom. 

nom. 
nom. 
nom. 


036} 


nom. 
nom. 
nom. 
nom. 
30  o 
27  o 

£    '    d. 

nom. 
£3oJ-29i 


'246-248 
^247-249 

£2434-243* 
nom. 


nom. 
£135-131 

£160 
£123-1254 


£58-£63 

in 

£66 
£60 


1/34 
1/44 


30    o 

30    o 


nom. 
0  S  -2     I 
0  7  -o  It 
20-5    o 
16-66 

nom. 

2/  upds. 


300/— 400/  300/ — 400/ 
38J/— 700/  380/ —  700/ 


2  15    6       2  16    o 
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2S.  yd.  ;  October-December,  2s.  8d.  to  2S.  gjd.  and  2s.  8d.  Smoked 
ribbed  sheet,  spot,  sold,  2s.  6Jd.  to  2s.  7jd.  and  2S.  6Jd.  Fine 
hard  Para,  spot,  3s.  2jd.  to  3s.  3jd.  paid. 

Copra  fully  steady  in  value  at  recent  level,  but  trade  quiet. 
F.M.S.,  Singapore,  July-August,  buyers,  £1,^  15s.;  and  P.M., 
Straits,  £1^^  5s. 

Tallow  sales  passed  off  with  a  good  demand,  the  lower  grades 
being  is.  to  2S.  dearer,  but  fine  sorts  were  less  in  request,  and 
realised  late  rates. 

Corn  (Mark  Lane),— The  tendency  of  this  market  has  continued 
quiet,  but  with  a  steady  tone,  price  changes  being  slight.  Home- 
grown wheat  remains  at  74s.  to  78s.  per  qr.,  480  lbs.  Of  imported 
descriptions,  No.  3  Northern  Manitoba,  84s.  3d.  ;  No.  4,  813.  3d.  ; 
and  No.  5,  77s.  3d.,  ex  ship.  Canadian  feed,  71s.,  400  lbs.    Flour  : 


Imported  sorts  remain  purely  nominal  at  present.  Country 
straJRht  runs,  59s.  to  6is.  per  sack,  ex  mill,  according  to  quality. 
Barley:  Californian  brewing,  83s.  6d.,  ex  ship.  Maize:  Flat 
white  South  African,  83s.  6d.  ;  and  yellow  round  corn,  79s.  to 
80s.,  both  quay  terms.  Oats:  American  white  chipped,  No.  2, 
63s.  ;  Canadian  Western  No.  2,  64s.  6d.,  landed. 


Ans>veps  to  Coprespondente. 

•.*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  qiuerles  may  be  lodged 
with  the  Publisher. 

K.  D. — If  you  are  prepared  to  wait,  there  should  be  a  reason- 
.ible  prospect  of  improvement  in  capital  value — not  to  the  old 
pre-war  levels,  but  certainly  well  above  present  prices.  Traffics 
arc  at  present  poor  for  various  causes — some  climatic,  some 
through  :the  war.  (i)  is  the  strongest  of  those  you  have  ;  the 
preference  is  safe  for  its  interest,  and  the  ordinary  might  be 
added  to.  (2)  is  also  fairly  .strong,  but  has  suffered  more  from 
crop  failures.  (3)  has  still  a  long  way  to  travel  before  fair  divi- 
dends can  be  comfortably  paid.  (4)  Working  costs  increa.sed  by 
war  chief  source  of  trouble,  but  the  debenture  interest  should  be 
safe.     They  look  cheap  at  present   prices 

C.  D.  W. — We  do  not  think  there  is  any  cause  for  alarm, 
though  tKere  is  not  much  hope  of  recovery  in  dividend  or  price 
until  the  war  ends.  Working  costs  must  remain  heavy  while 
the  .struggle  lasts. 

Dart. — It  is  the  first  dividend  paid  out  of  earnings.  The 
shares  are  speculative,  but  the  company  certainly  seems  to 
have  turned  the  corner. 

R.  K.  T. — Leave  them  all  alone.  Never  follow  tips  adver- 
tised. 

J.  J.  L.  P. — Receipts  have  improved,  but  working  costs  are 
heavy  ;  abnormally  so.  If  you  can  afford  to  hold  on,  we  think 
you  should  do  so.  The  question  of  arrears  will  have  to  be 
dealt  with  some  day ;  probably  some  compromise  will  be 
offered.     See  note  in  this  issue. 

Candid. — (i)  On  the  dividend  the  price  is  very  high,  but 
the  company  has  a  big  accumulation  of  profits,  and  a  bonus 
is  possible.  You  might  wait.  (2)  Is  doing  wonderfully  well, 
and  prices  may  go  higher.  You  might  consider  selling  if  reach 
40s. 

L.  G.  B. — The  rate  of  exchange  is  the  principal  cause.  We 
think  vou  should  sell. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of   Wafer. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.  IRON,  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  ol  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  --vnd  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  liee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416,  STRAND,  W.C.  2. 


io^ 
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letters  to  the  EMtor. 


MR.   WINSTON  CHURCHILL  ON   DEMOCRACY. 

Dear  Sir, — Mr.  Winston  Churchill,  in  his  speech  in 
Dundee  last  night,  is  reported  to  have  shown  how 
Democracy  is  now  fighting  Autocracy,  and  to  have  made 
the  statement  : — "  All  the  countries  whose  Govern- 
ments owned  the  people  as  if  they  were  a  kind  of  cattle 
were  on  one  side,  and  all  the  countries  where  the  people 
owned  the  Governments  which  were  controlled  by  free 
citizens  acting  through  Parliamentary  institutions  and 
based  on  popular  election  were  on  the  other.  That  was 
a  tremendous  fact." 

It  is   "  a   tremendous    fact  "     that     your    merchant 
readers  are  not  "free  citizens,"   and  are  dis-"  owned 
by  the  Government  as  if  they  were  a  kind  of  cattle." 
Yours  faithfully, 

British  Merchant. 

London,  E.C.  3,  July  24,  1917. 


Insurance    News. 


The  Licenses  Insurance  Corporation  has  drawn  up  a 
capital  reorganisation  scheme,  the  effect  of  which  is 
to  convert  the  founders'  shares  into  preference  shares. 
At  present  the  capital  consists  of  41,042  ordinary  shares 
of  ^10  each,  on  which  £^'5  is  paid  up,  and  364  founders' 
fully-paid  shares  of  £.'io  each.  The  former  are  entitled 
to  receive  a  cumulative  dividend  of  8  per  cent,  per 
annum,  after  payment  of  which  the  balance  of  profits 
remaining  is  divisible  equally  between  ordinary  and 
founders'  shares.  No  dividend  has  ever  been  paid  on 
the  founders'  shares,  and  at  present  ;^.^4,ygg  in  respect 
of  past  years,  and  ;6'5,6i6  in  respect  of  the  current  year, 
has  to  be  paid  on  the  ordinary  shares  before  the 
founders'  shares  can  receive  any  payment.  It  is  pro- 
posed to  make  a  cash  payment  of  ;^io  in  respect  of  the 
364  issue'd  ^"10  founders'  shares,  or  ;^3,640,  and  to 
leave  the  capital  intact.  The  founders'  shares  will  be 
called  preference  shares,  entitled  to  a  cumulative  divi- 
dend of  8  per  cent.,  which,  as  140  founders'  shares 
hitherto  held  in  reserve  will  be  issued,  will  require  a 
payment  of  ;£^400  a  year.  Holders  of  the  founders' 
shares  will  lie  placed  in  a  much  improved  position  under 
the  scheme,  for  they  will  receive  their  capital  back  and 
get  a  fixed  dividend  every  year,  instead  of  the  remote 
chance,  as  at  present,  of  receiving  something  in  the 
distant  future.  The  only  inducement  to  the  ordinary 
shareholders  to  consent  to  the  scheme  is  that  they  will 
become  entitled  to  all  profits  over  ;£[4oo  a  year  in  future 
by  getting  rid  of  the  founders'  shares  and  their  right 
to  take  half  the  profits  over  the  amount  required  to  pay 
a  cumulative  8  per  cent,  on  the  ordinary. 

The  agreement  for  the  purchase  of  the  Sceptre  Life 
Association  by  the  Eagle  and  British  Dominions 
Insurance  Co.  has  now  received  the  sanction  of  the 
Court.  The  intention  of  the  purchasing  company  is 
to  continue  the  business  of  insurance  of  total  abstainers 
under  a  special  section  to  be  known  as  the  "  Sceptre 
Abstainers'  Section,"  and  in  this  they  will  have  the 
assistance  of  the  board  of  the  Sceptre  Life  Association 
and  of  its  officials  and  organisers. 

During  igi6  the  nett  amount  of  life  insurance  policies 
in  force  in  Canada  was  increased  by  $134,934,300  to 
$1,424,000,000.  Of  this  increase  the  Canadian  com- 
panies account  for  over  $68,000,000  and  the  United 
States  concerns  for  nearly  $44,000,000.  The  number 
of  policies  issued  decreased  by  24,909  to  457,687,  and 
the  fact  that  the  sum  assured  was  larger  reflects  the 
world-wide  increase  in  prices.  In  the  number  of  new 
policies  the  United  States  companies  led  in  1916,  as  it 
has  done  for  some  years,  the  number  being  330,008. 
United  States  companies  'at  the  end  of  the  year  had 
1,474,455  policies  in  force,  assuring  $467,499,266,  and 
Canadian  companies  had  676,998  policies,  assuring 
$898,151,418.  The  aggregate  claims  during  the  year 
were  $18,696,800,  of  which  Canadian  companies  met 
$10,514,300  and  American  companies  $6,488,900. 


In  the  year  ended  May  31  the  Clergy  Mutual  Assur- 
ance Society  received  335  proposals  for  life  assurances, 
amounting  to  ;^i92,34o,  as  compared  with  425  pro- 
posals for  ;£r226,407  in  the  preceding  year.  Of  these, 
298,  assuring  ;^i69,070,  were  completed,  as  against 
383,  assuring  ;^"209,i57.  The  nett  amount  retained  by 
the  society  was  ;^'i64,070  at  annual  premiums  of 
;£'6,63g,  with  single  premiums  of  ;^268.  Annuities  to 
the  number  of  22  were  granted  for  £<^ij  per  annum, 
the  consideration  being  ;^2,7i5  of  purchase  money  and 
annual  premiums  of  ^ZT^-  The  number  of  deaths  was 
227,  and  the  claims  amounted  to  ;^284,045  against  205. 
and  ;^286,745  respectively.  These  claims  included 
;^30,88o  in  respect  of  44  members  who  died  from  cau.ses 
directly  attributable  to  the  war.  Notwithstanding  the 
war,  the  death  claims  were  about  ;^72,ooo  less  than  the 
amount  expected.  The  number  of  life  policies  existing 
at  the  end  of  the  year  was  13,337,  assuring  ;^9,290,383. 
At  the  close  of  the  year  the  funds  amounted  to 
;^4,3ii,858.  The  average  rate  of  interest  on  the  in- 
vested funds  rose  from  jQ^  12s.  7d.  per  cent,  to 
;^4  14s.  6d.,  subject  to  tax.  Income-tax  paid  during 
the  year  amounted  to  ;£^45,4i3,  an  increase  of  ;^i  1,127. 
Expenses  of  management,  which  included  the  cost  of 
the  quinquennial  valuation  of  1916,  were  at  the  rate 
of  jQj  6s.  2d.  per  cent,  on  the  premium  income,  which 
compares  with  jQS  6s.  in  the  first  year  of  the  previous 
quinquennium,  a  noteworthy  decrease  in  view  of  war 
conditions.  The  directors  have  prepared  and  are 
about  to  issue  a  new  form  of  pKjlicy  designed  to  provide 
against  ecclesiastical  dilapidations  and  at  the  same  time 
to  secure  the  benefits  of  life  assurance. 


Tea,  Oil  and  Rubber. 


Nothing  of  much  importance  has  occurred  in  the 
Rubber  market,  but  a  fair  amount  of  business  was  done 
in  the  shares,  especially  of  the  leading  companies 
where  the  question  of  excess  duty  is  not  so  serious  as 
in  the  case  of  plantations  which  are  just  reaching  the 
dividend  stage.  But  it  must  be  kept  in  mind  that  prices 
have  had  a  very  big  advance  since  the  early  days  of  the 
war,  and  the  position  of  the  companies  ought  to  be  very 
carefully  scrutinised  before  purchases  are  made  at  the 
present  level.  The  commodity  advanced  beyond  2s.  7d. 
at  one  time,  but  it  has  come  back  a  fraction,  and  the 
statistical  position  does  not  afford  much  encouragement 
to  the  bulls.  All  the  same  the  share  market  is  very  bare 
of  supplies,  and  while  that  condition  of  affairs  exists  we 
must  look  for  firm  prices,  as  the  investing  public  un- 
doubtedly have  great  faith  in  the  future  of  the  industry. 

We  must  leave  a  complete  analysis  of  the  Royal 
Dutch  Petroleum  Co. 's  report  till  another  occasion,  and 
meantime  it  is  sufficient  to  state  that  the  production  last 
year  amounted  to  5,858,000  tons,  an  increase  of  970,00a 
tons,  or  17  per  cent.,  while  the  total  revenue  was 
32,823,000  florins,  of  which  30,250,000  florins  was 
derived  from  dividends  in  subsidiary  and  allied  com- 
panies. The  total  shows  an  increase  of  2,400,000 
florins  over  the  previous  year,  which  is  not  nearly  so 
much  as  might  have  been  expected  from  the  increased 
output  and  the  big  advance  in  prices.  The  ordinary 
dividend  is  reduced  from  49  per  cent,  to  38  per  cent.. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

Estd.  SOCIETY.  'S-** 

The   Largest    Mutual   Life    Office   in    the    Empire. 

Funds,  £36,000,000.  Annual  Income  £4,500,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 
Every  Year  a  Bonus  Year.     Whole-life  Policies,  20  years  in  force,   show 
average  increase  of  the  sum  assured   by   Bonus  exceeding   50  p«r  cent. 

Endowment  Assurance  Results  also  Uksurpasskd. 

37,Thpeadneedle  St.,  London,  E.C.  2. 


July  28,  191 7. 


ITbe  Jnvestots'  TRevtew. 


105 


but  owing  to  the  increased  amount  on  which  it  has  to 
be  paid  it  requires  1,932,000  florins  more  than  last  year. 
It  is,  of  course,  a  huge  combination,  and  is  all-powerful 
in  its  own  particular  territories,  so  that  the  rather  in- 
different looking  results  are  probably  due  to  the  piling 
up  of  hidden  reserves. 

Rubber  Securities,  Ltd.,  shares  are  now  fully  paid 
(against  17s.  6d.  paid  a  year  ago),  and  the  issued 
capital  thereof  shows  an  increase  of  ;^io,ooo  at 
£79^797 •  Market  value  of  investments  on  June  30 
was  ;^7i,30G  against  a  book  value  of  ;^49,5oo.  Little 
change  has  taken  place  in  the  securities  held,  but  the 
total  market  value  of  the  investments  is  ;£."s,5oo  better 
than  it  was  last  year.  Nett  profits  were  ;^i,ooo 
higher  at  ;^4,650,  and  with  ;^2,ooo  more  brought  in 
It  IS  possible  to  raise  the  dividend  from  2J 
per  cent,  to  5  per  cent,  and  increase  the  carry 
forward  by  ;^i,6oo  to  ;^6,i4o.  Income  from  invest- 
ments has  been  greatly  curtailed  owing  to  the  incidence 
of  the  excess  profits  duty.  Dividends  were  received  on 
80  per  cent,  of  the  totai  investments,  and  most  of  the 
companies  possess  considerable  areas  planted  with 
rubber  which  have  not  yet  reached  the  producing 
stage,  so  that  the  outlook  is  promising. 


The  Week  in  Minos. 

Business  has  been  very  quiet  in  the  Mining  markets  this  week, 
and  the  tendency  generally  dull  owing  to  absence  of  support. 
Kio  Tintos  have  been  a  firm  feature  among  Copper  shares  and 
in  the  Broken  Hill  group  Norths  have  been  in  good  request'  and 
are  J  higher  at  2  25-32.  Russian  descriptions  have,  of  course, 
been  weak.  One  of  the  reasons  for  the  dulness  of  East  Rands 
lu  the  .South  African  market  was  the  realisation  that  the  June 
profit  was  equal  to  only  about  one-half  of  the  amount  required 
for  the  service  of  the  debenture  debt  and  for  taxes. 
South  and  West  Africans. 

In  the  South  African  market  the  tendency  has  been  generally 
downward.  Central  Minings  have  declined  J  to  6i  and 
Robinson  Deep  "  A  "  shares  -^  to  1^.  New  Modders  have  been 
on  offer,  and  are  no  better  than  20%.  Henderson's  improved  to 
5s.  7id.  on  a  report  that  the  company  has  purchased  the  Rand 
Selection  Corporation's  colliery  interests,  and  that  it  is  pro- 
posed to  form  a  new  company,  to  be  known  as  Tweefontein 
United  Collieries,,  with  an  initial  capital  of  ;^i3o,ooo,  which 
wiU  be  subsequently  raised  to  ^650,000  when  additional  pro- 
perties are  acquired.  Diamond  shares  have  weakened.  De 
Beers  deferreds  fell  J  to  13!.  In  the  Rhcdesian  section,  Eldo- 
rados  were  easier  on  the  report,  in  which  the  consulting  engineer 
made  a  point  of  the  disappointing  results  of  development  at 
depth.  Rezendes,  for  some  unexplained  reason,  have  been  in 
good  request,  and  are  -,\  higher  at  if.  We.st  Africans  have 
been  dull,  with  losses  in  Abossos  at  8s.  6d.,  and  Amalgamateds 
at  15s. 

Copper  axd  Miscellaneois. 
Copper  shares  have  been  quietly  firm.  Rio  Tintos  have  risen 
^  to  diji,  and  Arizonas,  on  the  increased  dividend,  are  gd. 
higher  at  50s.  3d.  Tin  shares  have  been  quiet  and  rather  dull. 
Canadian  Silver , shares  were  at  first  active  and  firm  on  the 
high  price  of  the  metal,  but  relapsed  later  on  profit-taking. 
Caseys  are  6d.  lower  at  los.  6d.,  and  Mining  Corporation  ot 
Canada  6d.  lower  at  i6s.  6d.  Broken  Hill  shares  have  been 
moderately  active  and  firm.  Norths  have  been  in  particular 
request,  and  are  J  higher  at  2  25-32. 

Russian  shares  have  been  on  offer  on  the  unsatisfactory  news 
from  the  Eastern  front.  Russo-Asiatics  have  declined  7V  to  4-i^-, 
and  Kyshtims  J  to  2.  Burma  Corporations  were  bought  on  the 
increase  in  ore  reserves  of  the  Bawdwin  Mine  recorded  in  the 
report,  and  improved  to  4^.  Waihi  Grand  Junctions  have 
been  inquired  for,  and  are  is.  higher  at  i;s.  6d. 


MINING  NEWS. 

Rhcdesian  Mineral  Output.— Tl;e  production  of  gold  in 
June  was  /302,i95.  the  highest  figure  recorded  this  year.  The 
following  table  shows  the  production  since  January,  1913 : — 


Month. 


£ 
220,776 
208.744 
257.797 
241,098 
.    -  ,    242,452 

June I     241,303 


January  . 
February 

March 

April    .... 
May  . 


1913. 


1914. 


Jul) 
August. . , . 
September 
October  .., 
November  , 
December  . 


Totals. 


249.301 
250,576 
250,429 
247,068 
239,036 
254,687 


£ 
249,032 
259,888 
273,236 
295,907 
290,062 
306,421 
320,670 
316,972 
309,398 
337,241 
311,711 
309,669 


1915. 


i 
'93,133 
286,789 
299,686 
315.541 
318,898 
322,473 
336,565 

344.493 
321.085 
3391967 
3'3,l6o 
331,376 


2,903,267         3,580,207 


3,823,166 


igi6. 


1917. 


£ 

£ 

318,586 

296,113 

313.769 

289,734 

335.368 

300,183 

339,386 

297,977 

323,783 

299.271 

333.070 

302,195 

322,365 

338,001 

— 

322,035 

— 

325,608 

— 

3>7,I35 

— 

306,205 

— 

3.893.311 


1.784,473 


May ;  and  the  output  of  other  metals  was  19,986  ounces  of 
silver,  41,837  tons  of  coal,  347  tons  of  copper,  3,805  tons  of 
chrome  ore,   859   tons  of    asbestos,  and  66  carats  of  diamonds. 

West  African  Gold  Output. — Production  this  year  has  been 
very  erratic.  For  June  the  total  was  £ii^,^8g  a  decrease  of 
/i2,6i8,  which  brings  the  total  decrease  up  to  ^69,662.  The 
gold  output  of  all  the  principal  fields  is  likely  to  be  smaller  this 
year  than  last.  The  following  table  shows  the  monthly 
production  since  January,  1913  : — 


Month. 

1917. 

Z916. 

1915. 

1914. 

I913- 

£ 

£ 

£ 

£ 

£ 

Jan.    .. 

131,665 

140.579 

143.649 

123,862 

144,262 

Feb.    . . 

104,892 

137,739 

144,034 

123,169 

137,038 

Mar.   .. 

158,727 

150,987 

153,770 

131.392 

150,060 

April  . . 

123,825 

135.976 

149,978 

131.697 

146,220 

May    .. 

121,104 

132,976 

142,123 

145.227 

142.617 

June   . . 

114,489 

127,107 

135.289 

147.289 

125,764 

July    .. 

— 

128,574 

140,290 

151,923 

132,936 

Aug.    .. 

— 

125.143 

139.364 

130,386 

126,090 

Sept.  .. 

— 

127,138 

135,744 

154,316 

132,394 

— 

132.577 

141, 771 

159.410 

137.133 

— 

130.101 

122,138 

134.674 

132,694 

Deo.   .. 

— 

146,409 

158,323 

147,699 

127.472 

Totals 

754.702 

1,615,306 

1.706.473 

1.727,044 

1,634,700 

Great  Fingail. — Operations  in  the  year  ended  December  31 
resulted  in  a  loss  of  ;^3,305,  which  compares  with  a  loss  of 
^9,136  for  1915.  In  April,  1916,  milling  operations  were  re- 
sumed, and  down  to  the  end  of  the  year  there  were  treated 
34,049  tons  for  a  yield  of  40s.  gd.  per  ton.  The  special  develop- 
ment programme,  comprising  the  further  sinking  of  the  internal 
shaft  to  the  igth  level,  and  the  opening  up  of  that  level,  has 
been  completed,  but  as  shareholders  have  already  been  informed, 
the  results  were  not  sufficiently  encouraging  to  warrant  the  open- 
ing up  of  the  No.  20  level. 

Bechua.\.\laxd  EXPL0R.4TI0X. — The  nett  profits  of  this  company 
for  the  year  ended  March  31,  after  providing  ;f 9,491  for  develop- 
ment and  depreciation,  amounted  to  ^10,610,  as  compared  with 
;^9,oii.  A  dividend  of  4d.  per  share,  tax  free,  is  proposed, 
against  3d.  per  share.  Shares  held  in  other  companies,  on 
March  31,  have  been  taken  in  the  balance-sheet  at  or  under 
cost  prices,  the  total  being  ^193,538.  A  sum  of  ^21,456  was 
received  during  the  year  in  dividends,  interest,  rents,  fees,  &c. 

East  Ikdi.an  Co.^l. — The  report  for  the  half-year  to  April  30 
shows  that  after  providing  for  depreciation,  and  writing  ^^5,000 
off  development  account,  the  profit  was  jf8,i2i,  as  compared 
with  £ci,j,(:i^.  A  final  dividend  of  8  per  cent,  is  declared,  mak- 
ing 16  per  ceni.  for  the  year,  less  tax,  or  i  per  cent,  more  than 
for  1915-16,  and  ;^i,i38  is  carried  forward  against  ^2,617 
brought  in.  The  output  was  305,634  tons,  as  compared  with 
329,055  tons. 

Newport  Abercarn  Ste\m  Co.al. — Owing  to  the  high  prices 
realised  the  nett  profits  of  this  company  rose  from  ;^26,ooo  to 
;if6o,300  in  the  year  to  March  31,  a  figure  which  is  arrived  at 
after  deducting  excess  profits  duty.  The  dividend  is  raised 
from  i2j'2  to  20  per  cent.,  a  record  figure,  and  the  carry  forward 
is  .^34,500  larger  at  ^^49,600. 

ELiiORADO  Banket. — This  Rhodesian  company  did  rather 
better  in  some  respects  in  the  year  ended  March  31  last.  Its 
nett  profits  amounted  to  ;^63,358,  against  ;if6i,999  in  1915-16,  and 
£(>2,z,i)y  in  1914-15.  The  dividend  is  maintained  at  15  per  cent., 
which,  however,  is  only  one-half  of  that  paid  a  few  years  ago, 
and  the  amount  carried  forward  is  raised  from  ;^45,298  to 
;^6i,698.  The  total  production  was  ;,fi23,964,  against  £  127,817, 
and  the  mine  profit  ^^67,244,  against  ^^69,809.  Results  of  de- 
velopment work  at  depth  have  been  disappointing,  and  the  ore 
body  at  and  below  the  20th  level  appears  to  be  unprofitable. 
This  is  unfortunately  a  common  feature  of  Rhodesian  mines. 
Commencing  this  month,  the  monthly  tonnage  treated  will  be 
reduced  to  3,000  tons.  Reserves  of  ore  stand  at  52,294  tons, 
valued  at  10.6  dwts.,  against  52,978  tons,  valued  at  12.  i  dwts. 
The  mine,  therefore,  now  seems  to  have  a  very  short  life 
before  it. 

Lake  View  and  Star. — This  company  suffered  a  severe  drop  in 
its  fortunes  in  the  year  ended  February  28.  Instead  of  being 
able  to  pay  dividends  amounting  to  15  per  cent.,  its  operations 
resulted  in  a  deficiency  of  .^5,756.  To  meet  this  /5,ooo  is  taken 
from  reserve,  and  the  balance  brought  in  is  reduced  from 
;,fi,04i  to  £2?;,. 


OILFIELDS    ITEMS. 

Anglo-Egyptian. — Production  for  the  past  week:  Gemsah,  365 
tons,  against  626  tons  previous  week  ;  Hurghada,  1,035  tons, 
against  1.045  tons  previous  week. 

Ural  Caspian. — Production  week  ended  June  14,  2,508  tons  ; 
week  ended  June  21,  2,447  tons ;  week  ended  June  28,  2,291  tons  ; 
and  week  ended  July  5,  1,882  tons. 


The    number    of    producers    was    225,    or    38    more   than  in 


The  results  of  the  New  South  Wales  Government  Railways 
and  Tramways  for  the  quarter  ended  March  31  are  as  follows  : — 
Railways.— Revenue,  ;^2,29i,447,  or  £-t^,?,T,(,  increase;  ex- 
penditure, ;^i, 395,686,  or  ;f3o,888  increase.  Tramways. — Re- 
venue, ^^516,604,  or  ;fi,943  increase;  expenditure,  ;f392,ooi,  or 
/■i3,44i  increase. 


lOb 


^be  investors'  TRevlew. 


July  28,  1917. 


What    Balance    Sheets    Tell. 


PACIFIC    PHOSPHATE    CO.,    LTD, 

This  concern  is  severely  handicapped  in  these  days,  and  it  is 
really  fortunate  in  being  able  to  do  as  well  as  it  does.  Some 
of  the  most  important  outlets  for  its  products  are  closed  during 
the  war,  and  its  properties,  situated  at  great  distances  from 
its  markets,  render  it  peculiarly  susceptible  to  the  dearth  ot 
shipping  tonnage  and  high  rates  of  freight.  Trading  profit 
for  igi6  fell  £2C),8c)0  to  ;^'i  10,485,  and  profit,  after  providing  for 
depreciation,  comes  out  at  ;^6o,365.  The  amount  brought  in 
from  the  previous  year  was  ;^5,375"larger,  and  as  nothing  is  set 
aside  this  time  to  war  contingency  reserve,  which  last  year  re- 
ceived ;^25,ooo,  the  company  is  able  to  repeat  the  dividend  of 
yj4  per  cSnt.  on  the  ordinary  shares,  and  carry  £g2^  more  for- 
ward at  ;^i5,58o.  Nett  additions  amounting  to  ^27,255  have 
been  made  to  buildings  and  plant,  and  ^32,685  written  ofi  in 
respect  of  depreciation,  leaving  the  item  £SA^7  lower  at 
j^2i2,475.  Stocks  exhibit  only  a  slight  change,  but  sundry 
debtors  and  cash  at  ;^240,o85  are  /.'4i,6oo  more,  and  sundry 
creditors  are  ;t3i,88o  larger  "at  ;^i86,7oo.  Trading  assets  are 
well  in  excess  of  current  liabilities,  and  there  is  a  contingency 
reserve  of  ;^5o,ooo.  The  immediate  outlook,  we  are  told  in  the 
report,  is  very  uncertain,  and  business  after  the  war,  it  is 
stated,  must  necessarily  be  on  a  more  or  less  revised  basis,  with 
probably  some  competition. 

SOUTHERN    BRAZILIAN   RAILWAYS   CO.,   LTD. 

The  previous  accounts  covered  a  period  of  18  months,  and  it 
is  necessary,  therefore,  to  make  several  adjustments  before  com- 
parison is  possible.  Reducing  the  figures  of  the  financial 
period  ended  September,  1915,  to  a  twelvemonthly  basis,  the 
nett  profit  on  the  light  and  power  undertaking  came  out  at 
;^i3,22o,  the  loss  on  the  tramway  undertaking  to  ;^4,365,  and 
total  nett  earnings  to  ;f8,855.  For  the  12  months  ended  Sep- 
tember last  the  light  and  power  undertaking  yielded  a  profit 
of  ;{?i2,47o,  but  as  the  loss  on  the  tramway  undertaking  only 
amounted  to  ^^2,855,  the  total  nett  earnings  at  £g,6i^  exhibit  a 
proportionate  increase  of  £'60.  The  year  was  one  of  excep- 
tional difficulty,  and  all  things  considered,  this  was  not  an 
unsatisfactory  accomplishment.  Payments  to  unsecured  credi- 
tors absorb  £^,220,  amount  set  aside  to  meet  accident  liabilities 
£~'o,  and  the  interest  on  second  series  debentures  at  2S.  iid. 
per  debenture,  free  of  tax,  ^^3,624.  This  distribution  represents 
an  increase  of  20  per  cent.  We  note,  however,  that  the  auditors 
call  attention  to  the  fact  that  the  payment  is  made  before  deduct- 
ing the  whole  of  the  payments  made  during  the  year  to  the 
unsecured  creditors  and  that  it  does  not  therefore  comply  entirely 
with  the  scheme  of  arrangement. 

COSTA    RICA    RAILWAY    CO.,    LTD- 

The  report  for  the  year  ended  June  last  .shows  a  further  con- 
traction in  the  profit  available.  The  railway,  as  will  be  recol- 
lected, is  leased  to  the  Northern  Railway  of  Costa  Rica  for 
an  annual  rental  of  ^^149, 100.  The  company's  only  other 
source  of  income  is  interest  on  investments,  which  last  year 
amounted  to  ^^9,050.  Out  of  its  total  revenue  of  ^^158, 150  the 
company  has  to  make  provision  for  the  service  of  its  three 
clas.«es  of  debentures,  and  unfortunately  two  of  these,  the  fitst 
and  second  issues,  fell  due  for  repayment  at  a  time  when, 
owing  to  the  abnormal  conditions  resultant  from  the  war,  it 
was  found  impracticable  to  make  a  new  issue  of  stocks.  In- 
stead of  being  able,  as  the  company  had  hoped,  to  replace  these 
debentures  by  securities  bearing  a  lower  rate  of  interest,  it 
had  to  renew  them  at  6i  per  cent.,  or  \  per  cent,  more  than  the 
rate  previously  paid,  and  agree  to  the  provision  of  a  sinking 
fund.  The  debenture  service,  therefore,  takes  ./'8,o8i;  more  at 
;^io6,27o,  and  the  profit  is  correspondingly  reduced.  After 
providing  for  the  dividend  of  2  per  cent.,  as  before,  there  is 
a  balance  of  ;^5,q2o,  which  is  placed  to  reserve.  As  the  com- 
pany has  agreed  that  unless  and  until  the  sinking  fund  is  equal 
to  one-half  the  aggregate  nominal  amount  of  the  first  and  second 
debentures  outstanding,  it  will  not  pay  a  dividend  or  bonus  on 
the  ordinary  stock  in  excess  of  2  per  cent,  per  annum,  the 
stockholders'  prospects  do  not  appear  to  be  particularly  pro- 
mising, unless  some  alteration  is  made  in  the  le.ising  arrange- 
ment. 

EGYPTIAN    MARKETS,    LTD. 

Conditions  in  Egypt  have  been  favourable,  and  this  company 
reports  a  further  improvement  in  profits  for  1916.  Gratifying 
as  this  is,  however,  one  cannot  shut  one's  eyes  to  the  fact  that 
the  company  has  been  pulling  on  its  stock  of  nitrates  and 
chemical  manures,  and  that  the  procuring  of  adequate  supplies 
in  the  future  may  present  no  little  difficulty.  At  the  same  time, 
the  greater  proportion  of  the  company's  revenue  is  derived  from 
the  receipts  from  the  cattle  and  genera]  markets,  and  providing 
no  unfavourable  developments  take  place,  such  as  a  further 
outbreak  of  foot  and  mouth  disease,  these  are  likely  to  yielct 
improved  results.  Receipts  from  the  cattle  market  amounted  to 
^^38,010,  an  improvement  of  ;ii'4,3So,  the  general  markets 
brought  in  ^^480  more  at  ;^  18,260,  and  the  nett  profit  on  sale  of 
nitrate  and  chemical  manures  iumped  £c),-;oo  to  ^f  16,980.  Alto- 
gether gross  revenue  amounted  to  £'^.'^40,  an  improvement  of 
j^i4,24o.  Expenditure  in  Egypt  was  slightly  less,  but  expenses 
in  England  and  directors'  fees  took  /■2.450  more,  and  after  pro- 
viding for  debenture  interest  and  sinking  funds  and  reserve  for 
Government  share  of  profits  and  excess  profits  duty,  ;f6,8oo 
more,  the  available  profit  comes  out  at  ;,!r28,i6o,  an  increase  of 
;^6,26o.  The  distribution  on  the  ordinary  shares  is  raised  from 
10  per  cent,  to  12  per  cent.,  and  the  deferred  shares  receive 
£13  3s.  per  share  against  ^'6  13s.  7d.  per  share,  leaving  ;^5,92o 


Jo  go  ioTwaid.  Slock  of  nitrates,  chemical  manures,  &c.,  have 
fallen  ^647.55°  to  ^5,050,  and  the  various  liquid  asset  item* 
mavr  considerable  increasci, 

DAVID  AND  WILLIAM   HENDERSON  AND  CO.,  LTD. 

This  firm  of  shipbuilders  and  engineers  have  had  to  retire 
their  maturing  bonds  this  year,  and  work  in  progress  being 
much  larger,  there  has  been  a  great  drain  upon  ca.sh  resources. 
This  IS  apparently  why  no  dividend  on  the  ordinary  shares  is 
recommended  this  time.  The  profit  for  the  year  ended  April, 
after  meeting  debenture  interest,  and  making  provision  for 
possible  payments  under  the  Finance  and  Munitions  Acts, 
amounts  to  ^59,800,  an  increase  of  ;^3,3oo.  Depreciation  and 
directors'  commission  takes  a  little  more  at  ;^i3,37o,  and  nett 
profit  comes  out  at  ^^46,420,  an  improvement  of  ;^'3,o6o.  The 
preference  dividend  absorbs  ;^i5,ooo,  and  /s.ooo  against  ;^i5,ooo 
IS  set  aside  to  preference  dividend  reserve.  Last  year  the  divi- 
dend of  5  per  cent,  took  ^11,250,  and  left  a  carry  forward  of 
£S<3oo-  This  time,  with  no  dividend  to  pay,  the  carry  forward 
has  risen  to  ;^3i,7oo.  In  the  balance-sheet  outstanding  ac- 
counts total  ^^^242,500,  an  increase  of  ^i" 30,500,  work  in  progres.s 
's  .)(^io5,9oo  more  at  ji'163,750,  ship  and  other  investments  have 
gone  up  jf 8,020  to  /i  6,040,  and  the  debenture  bonds  outstand- 
ing have  been  reduced  from  ;f  100,000  to  jf6,5oo.  On  the  other 
hand,  creditors  are  up  ^212,140  to  ^308,750;  and  whereas  last 
year  liquid  assets  exceeded  current  liabilities  by  about  ^^90,000, 
this  time  current  liabilities  exceed  liquid  assets  by  about  ;f8o,ooo. 
.Still  the  company  is  doing  very  well,  and  we  see  no  reason 
why  it  should  not  get  along  all  right.  The  acquisition  of  an 
interest  in  A.  J.  Inglis,  Ltd.,  should,  as  the  directors  state  in 
the  report,  be  of  great  advantage  to  the  company,  permitting,  as 
It  will,  the  full  development  of  the  natural  advantages  of  the 
River  Kelvin. 

S.   HOFFNUNG  AND  CO.,  LTD. 

There  must  have  been  many  diflSculties  to  contend  with  in  the 
financial  year  ended  March,  and  the  increase  in  the  nett  profit 
from  jf6p,ooo  to  £6y,yoo  strikes  us  as  a  distinctly  satisfactory 
achievement.  \o  increase  is  made  in  the  rate  of  distribution, 
but  this  gives  no  cause  for  surprise.  The  company  has  always 
had  the  reputation  of  dealing  with  profits  conservatively,  and  in 
the  present  abnormal  times  the  board  doubtless  deem  the  reten- 
tion of  a  substantial  proportion  of  the  profits  in  the  business 
more  essential  than  ever.  The  shareholders  have,  we  feel  sure, 
however,  no  reason  to  feel  dissatisfied.  They  have  regularly 
received  the  substantial  distribution  of  15  per  cent,  for  the  last 
eight  years,  which  is  good  enough.  After  providing  for  the 
dividend,  which  requires  ;^22,5oo,  the  sum  of  ;^io,ooo,  as  before, 
is  carried  to  the  reserve  fund,  and  the  carry  forward  increased 
*y  £S>97°  to  ;^iS>73o.  In  the  balance-sheet  stock  has  gone  up 
/^i 7,450  to  ;,f402,9oo,  sundry  debtors  are  ;/^6,8oo  more  at  ;^268,7oo. 
Cash  has  risen  ^^7,000  to  /25,7oo,  and  sundry  creditors  have 
fallen  from  ;f246,ooo  to  /2i3,3oo.  On  the  other  hand,  bills 
receivable  are  down  jf  7.570  to  jf  25.300,  and  deposits  are  ^^35,990 
more,  all  changes  of  no  great  significance. 

WARNER  AND  CO.,  LTD. 
The  12  months  ended  June  last  witnessed  a  further  substantial 
recovery  in  the  profit  of  this  Middlesbrough  firm  of  iron 
founders  and  engineers.  No  mention  is  made  in  the  report 
as  to  whether  the  company  has  paid  away  anything  in  excess 
profits  duty,  or  whether  it  is  likely  to  be  called  upon  to  do  so. 
It  should  be  borne  in  mind  in  this  regard,  however,  that  the 
company  was  doing  very  well  prior  to  the  war,  and  that  for  the 
year  1912-13  it  paid  a  dividend  of  37^4  per  cent.  The  nett  profit 
after  providing  for  depreciation  has  gone  up  ;f7,40o  to  2^17,150, 
and  the  distribution  on  the  ordinary  shares  is  raised  from  22j^ 
per  cent,  to  40  per  cent.  ^^2,500  is  set  aside  to  special  reserve 
fund,  and  the  carry  forward  is  increased  .,£'600  to  ;i£'i.37o.  The 
balance-sheet  position  is  very  satisfactory.  Liquid  assets  total 
£7S>9!i°>  and  current  liabilities  only  aggregate  ;^23.45o.  Last 
year  they  were  ;f 63,640  and  .^17,680  respectively.  The  reserve 
fund  now  amounts  to  ;^27,5oo  against  an  issued  capital  of 
^1^85,000  It  should  be  noted,  however,  that  stocks  are  ;f2,56o. 
lower  than  last  year  at  ^'7,800. 


DIVIDENDS     ANNOUNCED. 

Anglo-American  Telegraph  Company. — Interim  for  quarter 
ended  June  30  last  of  15s.  per  cent,  on  the  ordinary  stock  and 
/i  los.  per  cent,  on  the  preferred  stock,  less  tax. 

African  Association. — Final  of  54  per  cent,  on  ordinary  shares, 
making  12  per  cent,  (less  tax)  for  year,  together  with  a  bonus  of 
8  per  cent,  (less  tax).  £2  i6s.  on  Founders  shares,  with  ^72,442 
placed  to  this  dividend  fund. 

Bank  of  Montreal. — 2J  per  cent,  for  the  quarter  ended  July  31, 
same  as  a  year  ago. 

British  Oil  and  Cake  Mills.— Interim  of  5  percent,  (less  tax  at 
j5.  in  the  £)  on  ordinary  shares,  the  same  as  a  year  ago. 

Bogawantalawa  District  Tea  Company. — Final  of  10  per  cent, 
(less  tax)  making  12  per  cent,  for  year  ended  March  31,  the  same 
as  1915-16. 

Charcoal  Iron  Co  of  America. — Dividend,  No.  2,  of  ij  per 
cent,  on  common  stock  for  quarter  ended  June  30. 

Commercial  Banking  Co  of  Sydney. — 10  per  cent,  per  annum, 
and  /59,o94  carried  forward. 

Consett  Iron  Co. — Final  on  ordinary  shares,  5s.  6d.  per  share, 
and  on  preference  shares  of  S  per  cent,  per  annum. 

Consett  Spanish  Ore  Co. — Final  of  2s.  6d.  per  share. 

Courtaulds. — Interim  12^  per  cent,  on  account  of  1917,  payable 
Aug.  9.     The  interim  last  year  was  ihe  same. 

Darjeeling  Co, — Final  of  2J  per  cent.,  less  tax,  making  a  toial  of 
5  per  cent.,  less  tax,  for  year  1916,  against  4  per  cent,  for  1915. 

Dutton's  Blackburn  Brevrery. — Dividend  4  per  cent,  on  pre- 
preference  shares,  leaving  one  year  of  arrears. 
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Edward  Wood  and  Co. — Final  on  ordinary  of  10  per  cent., 
making  15  per  cent,  for  year,  against  10  per  cent,  last  year. 

English  Velvet  and  Cord  Dyers'  Association. — Interim  4  per 
cent,  actual,  but  less  tax,  upon  ordinary  shares;  last  interim  was 

3  per  cent.,  but  the  final  rate  brought  up  year's  distribution  to  10 
per  cent,  in  dividend  and  bonus. 

Employers'  Liability  Assurance  Corporation. — Interim  of  5s. 
per  share,  free  tax,  same  as  a  year  ago,  will  be  paid  Aug.  2q. 

Fore  Street  Warehouse  Company. — Interim  at  rate  of  5  per  cent, 
per  annum  for  period  ended  June  30,  as  last  year. 

William  France,  Fenwick,  and  Co. — Interim  on  ordinary  shares 
at  rate  of  5  per  cent.,  together  with  a  bonus  of  5  per  cent.,  payment 
to  be  made  Sept.  i,  same  as  a  year  ago. 

Gas  Light  and  Coke  Co. — Dividend  on  ordinary  stock  for  past 
half-year  at  the  statutory  rate  of  £^  14s.  Sd.  per  cent,  per  annum, 
as  compared  with  £^  4s.  per  cent,  per  annum  a  year  ago. 

General  Hydraulic  Power  Co. — Interim  on  ordinary  stock  at 
the  rate  of  4  per  cent,  per  annum,  less  tax,  on  account  of  profits  of 
year  1917. 

John  Howell  and  Co. — Interim  at  rate  of  5  per  cent.  (2s.  per 
share),  less  tax,  same  as  last  year. 

Investment  Corporation  of  Canada. — Dividend  for  the  year  to 
April  30  last  of  3  per  cent,  on  the  ordinary  stock,  leaving  /^3,i3i  to 
be  carried  forward,  against  ;^i,873  brought  in. 

Jeremiah  Rotherham  and  Co. — Interim  for  six  months  ended 
July  15  on  ordinary  shares  at  rate  of  10  per  cent,  per  annum, 
against  7  per  cent,  per  annum  a  year  ago.  Warrants  will  be  posted 
Sept.  I. 

Mashonaland  Agency.— Interim  of  6  per  cent.,  less  tax. 

Pawsons  and  Leafs. — Interim  of  3s.  per  share  for  half-year  ended 
June  30,  payable  Aug.  6,  the  same  as  a  year  ago. 

Perry  and  Co. — Interim  for  first  six  months  of  this  year  on 
ordinary  shares  at  the  rate  of  10  per  cent,  per  annum,  free  tax, 
same  as  a  year  ago.     Warrants  will  be  posted  Aug.  31. 

Provident  Accident  and  Guarantee  Co. — Interim  for  half-year  to 
June  30  at  rate  of  15  per  cent,  per  annum,  subject  to  tax,  as  com- 
pared with  12J  per  cent,  a  year  ago. 

Read  Brothers. — Interim  4,  per  cent,  actual ;  interim  last  year, 
2j  per  cent,  actual. 

South  Bukeru  (Nigeria)  Tin. — Interim,  is.,  less  tax. 

South  American  Copper  Syndicate.— Second  interim  of  is.  6d. 
per  share,  less  tax,  in  respect  of  year  ended  June  30,  payable  July 
30,  as  against  is.  per  share  a  year  ago. 

Sulphide  Corporation. — Interim  of  is.  6d.  per  ordinary  share, 
less  tax. 

Swan  and  Edgar.— Interim  at  the  rate  of  8  per  cent,  per  annum 
•on  the  ordinary  shares  for  half-year  ending  July  31.  The  dividend 
for  corresponding  period  of  1916  was  at  the  rate  of  5  per  cent,  per 
annum. 

Threlfall's  Brewery. — Dividend  15  per  cent,  on  ordinary  shares, 
against  9  per  cent,  last  year. 

Tottenham  District  Light,  Heat,  and  Power  Co. — Full  statutory 
dividends  of  5J  per  cent,  per  annum  on  the  "  A "  consolidated 
stock  and  4  per  cent,  per  annum  on  the  "B  "  consolidated  stock 
(less  tax).  A  year  ago  dividends  were  "  A  "  stock  at  rate  of  7J  per 
•cent,  per  annum,  "  B  "  stock  at  rate  of  5J  per  cent,  per  annum. 

Thomas  Wallis  and  Co. — Interim  on  ordinary  shares  for  six 
months  ending  July  31  at  the  rate  of  6  per  cent,  per  annum,  less 
tax.  Warrants  will  be  posted  on  Aug.  i .  A  year  ago  the  dividend 
was  at  the  rate  of  4  per  cent,  per  annum. 

Waihi  Gold  Mining. — Interim  of  is.  per  share,  free  of  tax. 

Walter  Scott. — 10  per  cent,  on  ordinary  shares,  making  15  per 
cent,  for  year  to  June  30,  the  same  as  for  the  year  1915-16. 

RAILWAYS. 
Cleator  and  Workington  Junction  Railway.— Interim  at  rate  of 

4  per  cent,  per  annum  on  ordinary  stock,  the  same  as  last  year. 
Great  Central  Railway. — Interest  for  half-year  ended  June  30 

•on  all  preference  stocks  down  to  and  including  the  4  per  cent,  pre- 
ference stock,  1889,  the  same  as  a  year  ago.  The  payment  of 
such  interest  will  be  made :  South  Yorkshire  rent-charge  stocks  on 
Aug.  15,  other  stocks  on  Aug.  23. 

Great  Eastern  Railway. — Interim  on  ordinary  stock  of  5s.  per 
ceat.  lor  the  first  half  of  the  year  1917,  the  same  as  for  the  first 
half  of  1916.     Warrants  will  be  posted  on  the  14th  prox. 

Tronoh  South. — 6d.  per  share,  less  tax,  payable  on  Aug.  i. 

Great  Northern  Railway  Co.  (Ireland). — Interim  for  half-year 
ended  June  30  on  ordinary  stock  at  £i  per  cent,  per  annum, 
payable,  less  tax,  on  Sept.  i,  the  same  as  a  year  ago. 

Lancashire  and  Yorkshire  Railway  Co. — Interim  on  consolidated 
ordinary  stock  of  i  J  per  cent.  Warrants  will  be  posted  on  Aug.  8, 
-same  as  a  year  ago. 

Liverpool  Overhead  Railway. — Interim  on  the  ordinary  shares 
•of  i;J  per  cent,  actual,  less  tax. 

London,  Brighton,  and  South  Coast  Railway. — Dividends  for 
half-year  ended  June  30  of  £1  2s.  6d.  per  cent,  on  the  undivided 
ordinary  stock  and  £2  5s.  per  cent,  on  the  preferred  ordinary 
stock,  the  same  as  a  year  ago.  The  dividends  will  be  payable  on 
and  after  the  i6th  prox. 

London,  Chatham,  and  Dover  Railway  Co. — The  South-Eastern 
and  Chatham  Railway  Companies'  Managing  Committee,  after 
making  provision  for  prior  charges,  announce  an  interim  for  the 
first  half  of  1917  of  £2  per  cent,  on  the  arbitration  preference 
stock,  the  same  as  a  year  ago,  payable  on  Aug.  14. 

London  and  South-Western  Railway. — Interim  of  4  per  cent. 
per  annum. 

Maryport  and  Carlisle  Railway. — Interim  at  rate  of  5  per  cent, 
per  annum  for  the  half-year  ended  June  30,  the  same  as  the  first 
half  igi5. 

Metropolitan  Railway, — Interim  at  rate  of  i  per  cent,  per  annum 
■on  ordinary  stock,  same  as  a  year  ago.  Interim  on  surplus  lands 
stock  at  rate  of  2  J  per  cent,  per  annum. 


Midland  Railway. — Interim  at  rate  of  3  percent,  per  annum  on 
deferred  for  first  half  of  the  year,  the  same  as  for  the  first  half  of 
1916. 

North  London  Railway. — Interim  of  2  per  cent,  for  past  half- 
year,  same  as  last  year. 

North  Staffordshire  Railway. — Interim  at  rate  of  3J  per  cent, 
per  annum  for  half-year  ending  June  30  last  on  the  ordinary  stock. 

South-Eastern  Railway. — Interim  for  first  half  of  year  1917  of 
108.  per  cent,  (at  the  rate  of  £1  per  cent,  per  annum)  on  the 
undivided  ordinary  stock,  the  same  as  a  year  ago.  This  distribu- 
tion permits  of  an  interim  of  £1  per  cent,  on  the  preferred  ordinary 
stock,  both  payable  on  Aug.  10. 

Taff  Vale  Railway. — Interim  for  past  half-year  at  rate  of  3^  per 
cent,  per  annum.  The  dividend  for  corresponding  period  last  year 
was  the  same. 


PUBLIC     INCOME     AND 


EXPENDITURE. 

of    the 


The   following  are  the  receipts   into  and   issues  out 
Exchequer  between  April  1.  1917,  and  July  21,  1917: — 


Balances   i 

April  I— 

Bank  of  BaelAnd 

Bank  of  Ireland  . 


Exchequer    on 


Revenue. 


Customs  

Excise  '. 

Estate,  &c. I  J^uties 

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)   

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    froa.    Sundry 

Loans,  &c 

btiscellaneous 


Estimate 

for  the 

Year 

1917-1918. 


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  1917,  to 

July  21,  ii>iy, 


Revenue 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)    

For  4i  per  Cent.  War  Loan,  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

Pot  5%  Exchequer  Bonds,  1920  , 

For  5  per  Cent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds,  192a   , 

For  War  Expenditure  Certificates   , 

For  Wat  Savings  Certificates , 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1916 

For  4  per  Cent.  War  Loan,  1929-1942,  and  s  per 

Cent.  War  Loan,  1939-1947    

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 

£304.937.000  in  1916-1917)  

ToUl 


:t5,ao9,947 
1,225,912 


36,435.859 


21,404,000 

11,391,000 
10,245,000 
i,9ii,oco 

320,000 


34,4i4iOOO 

50.846,000 

196,000 

9,900,000 

110,000 

648,58: 
i«,3O2.a50 


151,687,831 


178,123,690 


710,000 

598,232,000 


56,231,000 

12,100,000 
192,346.304 
J65.5CO,ooo 

329,6^1.500 


I. 532.874.49* 


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  1916,  to 

July  22,  1916. 


25,111,065 
463.941 


25,575.006 


19,816,000 
15.505.000 
9,633,000 
2,190,000 

310,000 

24.589,000 

9,045,000 

80,000 

9,900,000 

110,000 

49^894 

2,128,031 


93,801,925 


ii9t376.93i 


i,45o,oco 

473.792,o«i 
424 

25,2C2,000 

78,364,5co 
41,792,000 

15,647,100 
9,45o,oco 


355.937.* 


1.131,011.955 


Expenditure 
and  other  issues. 


Expenditure, 

Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


Estimata  for 
the  Year 

igi7-i8. 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments    from 
April  I,  1917,  to 

July  21, 1917. 


Total  Issues 
out  of  the   Bz- 
chequer  to  meat 
payments    from 
April  I,  1916,  t« 

July  22,  1^16. 


7.339.439 
56,566,785 

1,040,126 

666,080 
766,832,286 


832,444,716 


Other  Issues. 

For  Advances  for  Bullion  

Feu:   Advances    for    Interest    on    Exchequer 

Bonds    under    the     Capital     Expenditure 

(Money)  Act,  1904    , 

Under  Telegraph  (Money)  Act,  1913 , 

Under  Post    Office    (London)   Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Eichequer  Bonds  under  Section  6z  of  the 

Finance  Act,  1916 

For  other  Debt  under  the  War  Loan  Acts, 

IQ14  to  1916 . .  

Old     Sinking    Fund,    1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 

Old    Sinking    Fund,     1910-11,    Issued    under 

the  Finance  Act,  igii,  Section  16  (i)  (b)  ,. 
Temporary  Advances  repaid — 

Ways  and'  Means  (including  Treasury  Bills 

£^59,000,003  in  1916-17)  


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1917.     1      1016. 
July  21.    1    July  22. 

20,641.961   33,004,860 
1,726,232!   1,258,445 


850,00c 

84,909 
36,000 

50,000 

175,400 

342,701,000 

176,620 

14,467,156 


319,526,500 


1.510,506,301 


22.368,193 


10,523,650 
38,279,400 

1,378,121 

660,534 
501,601,631 


552.443.336 


60,914 

i5o,coo 

90,000 

18,900 

454,479.000 


10,000 

2O,O0O 

87,896,500 


1,096,758,650 


34,263,305 


Total \    1,532.874,494    1     1. 131.021.955 

Memo.— Treasury  Bills  outstanding  on  July  21,  1917,...    ♦£719,383.000 
*  Includes  £155,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequot 
within  the  per.od  of  the  account. 
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COMPANY  MEETINGS. 


BANK    OF    LIVERPOOL,    LIMITED. 

ANNUAL  MEETING,  1&17. 

The  eiglity-sixth  annual  ireeting  of  the  proprietors  of  ~the 
Bank  of  Liverpool,  Ltd.,  was  held,  on  Tuesday,  at  the  Law 
Association  Kooms,  Liverpool,  Mi.  Charles  Booth  (chairman) 
presiding  over  a  large  attendance. 

In  moving  the  adoption  of  the  report  of  the  directors  and  the 
accounts  for  the  past  year,  the  Chairman  said :  Ladies  and 
Gentlemen, — I  beg  to  move  that  the  report  of  the  directors 
now  submitted,  and  already  printed  and  distributed  among  the 
proprietors,  be  adopted.  I  presume  you  will  allow  me  to  take 
the  report  as  read. 

At  our  last  annual  meeting  the  chairman  referred  to  the 
absence  abroad  of  our  general  manager  on  au  important  Govern- 
ment mission.  That  mission  was  duh'  and  successfully  carried 
out,  and  all  connected  with  the  bank  were  gratified  when  at 
the  New  Year  the  honour  of  Knighthood  was  conferred  on  Sir 
Jamas  Hope  Simpson  by  the  King — an  honour  well  earned  by 
the  valued  war-time  services  which  he  has  rendered  to  the 
State,  but  not  unconnected,  I  venture  to  think,  with  his  reputa- 
tion as  a  banker,  and  with  the  high  position  which  the  Bank 
of  Liverpool  now  holds  among  the  joint-stock  banks  of  the 
country.  I  am  sure  you  will  all  join  with  me  in  heartily  con- 
gratulating Sir  James  on  his  well-merited  distinction. 

I  wish  now  to  refer  to  changes  that  have  taken  place  in  the 
directorate  of  the  bank.  Your  directors  have  felt  it  important 
to  secure  the  services  on  the  board  of  Sir  Aubrey  Brockiebank. 
Sir  Aubrey  is  not  only  a  son  of  a  former  chairnpan  of  the  bank, 
but  he  is  a  leading  shipowner,  and,  personally,  admirably  quali- 
fied to  discharge  the  duties  of  a  director  of  the  bank.  Accord- 
ingly, the  directors  gladly  welcomed  the  opportunity  of  in- 
viting him  to  join  the  board,  and  I  have  no  doubt  that  when 
you  are  asked,  as  you  shortly  will  be,  to  confirm  his  aippoint- 
ment,  your  confirmation  •will  be  both  cordial  and  unanimous. 

You  will  have  noticed  in  our  annual  report  a  reference  to  the 
retirement  of  Mr.  Benjamin  Noble  from  the  general  board  and 
from  the  chairmanship  of- the  North-Eastern  local  board  of  the 
bank.  Mr.  Noble  was  for  many  years  general  manager  of  the 
North-Eastern  Bank,  and  on  his  retirement  from  that  office 
became  one  of  its  directors.  When  that  bank  joined  us  in  1914 
Mr.  Noble  was  one  of  the  two  directors  nominated  by  the 
North-Eastern  local  board  to  a  seat  on  our  general  board,  and 
he  also  succeeded  the  late  Sir  John  Barwick  as  chairman  of  the 
local  board.  He  has  now  found  it  necessary,  in  view  of  ad- 
vancing years,  to  resign  both  these  positions,  and  we  are  reluc- 
tantly compelled  to  acquiesce  in  his  decision.  I  am  glad  to  say 
that  Mr.  Noble  will  remain  a  member  of  the  local  board,  so 
that  we  shall  still  retain  the  benefit  of  his  ripe  experience.  I 
am  sorry  we  are  not  in  a  position  to  submit  to  you  to-day  for 
election  a  successor  to  Mr.  Noble  on  the  general  board  ;  accord- 
ingly, the  vacancy  will  have  to  be  filled  by  the  board  and  sub- 
mitted to  yon  for  confirmation  at  your  next  meeting. 

We  are  glad  to  see  with  us  to-day  our  direcLor,  Colonel  Rey- 
nolds. In  your  name  I  offer  him  a  hearty  welcome  on  his  safe 
return  from  active  service  at  the  front,  and  also  our  warm 
congratulations  on  the  high  honour  conferred  on  him  by  the 
King  in  appointing  him  a  member  of  the  Distinguished  Ser- 
vice Order,  a  distinction  which  Mr.  Reynolds  has  richly 
deserved. 

Turning  to  the  record  of  the  past  year,  the  outstanding  factor 
is  the  continuance  of  the  war. 

We  feel  its  effect  every  day  in  regard  to  our  staff.  The  with- 
drawal of  men  for  service  with  the  colours  has  continued,  and 
the  work  of  the  bank  has  only  been  possible  through  the  loyal 
labours  of  the  men  who  remain  and  the  equally  loyal  assistance 
of  the  ladies.  One  of  our  difficulties  has  been  to  keep  our 
branches  properly  staffed,  and  while  we  have  had  to  close  two 
branches  and  eleven  sub-branches,  and  curtail  the  hours  of 
attendance  in  some  cases,  there  are  half  a  dozen  branches 
which  are  now  being  run  entirely  by  ladies — an  experiment 
which  has  been  found  quite  successful.  Throughout  the  ser- 
vice hours  have  been  long,  holidays  short,  and  work  heavy,  but 
all  have  responded  with  readiness  to  the  demands  made  upon 
them.  In  recognition  of  service  so  efficiently  and  freely  ren- 
dered, and  in  view,  also,  of  the  increased  cost  of  living,  the 
directors  have  not  only  granted  increases  in  salaries  on  a  higher 
scale  than  usual,  but  have  just  distributed  to  all  members  of  the 
staff,  whose  salaries  do  not  exceed  pfi.ooo,  a  war  bonus  of 
over  ;£20,ooo,  free  of  income-tax.  I  know  this  will  meet  with 
your  approval. 

You  will  be  interested  to  know  that  we  have  sent  570  men  to 
the  colours,  and  we  have  every  reason  to  be  proud  of  the  work 
they  have  done.  We  cannot  say  we  have  a  complete  list  of  the 
military  honours  won  by  our  men,  but  we  have  heard  of  the 
following  : — 

3  Military  Crosses. 
5  Military  Medals. 
2   Croix   de  Guerre. 
I  Italian  Silver  Medal  for  Valour. 
I  Russian  Order  of  St.  George  of  the  Third  Class. 
While  we  are  proud  of  these  men,  we  also  feel  great  pride  in 
tho.se  of  our  staff  who  have  been  wounded,  or  who  have  given 
up  their  lives  in  the  service  of  their  King   and  country.     We 
owe  to  them  a  tribute  of  deep  gratitude  and  esteem. 

The  general  prosperity  of  trade,  to  which  our  chairman 
referred  at  last  year's  meeting,  has  continued  practically 
throughout  the  last  12  months,  but  business  is  steadily  becoming 


more  and  more  subject  to  Government  control,  and  business  men 
are  beginning  to  feel  the  effect  of  the  regulations  and  restric- 
tions to  which  one  trade  after  another  is  required  to  submit. 
Accordingly,  speaking  generally,  I  am  afraid  that  until  the 
war  is  over  we  must  expect  a  growing  curtailment  of  business*' 
activity.  Dealing,  however,  with  the  past  12 'months,  1  should 
like  to  refer  to  a  few  of  our  leading  trades. 

Farming  throughout  our  area  has  been  distinctly  prosperous; 
prices  of  agricultural  products  have  been  high,  and,  even  after 
allowing  for  the  high  price  of  cattle  purchased  for  summer 
grazing,  and  the  extra  cost  of  feeding  stuffs  and  of  labour,  the 
prices  which  cattle  realised  last  autumn  left  farmers  with  a 
good  profit.  Last  year's  harvests  were  good,  and  the  outlook  for 
the  present  season  is  also  good,  particularly  in  regard  to 
hay,  which  is,  speaking  generally,  of  good  quality,  and  i»- 
being  nicely  got  in.  The  only  adverse  feature  seems  to  be 
that,  owing  to  the  severe  weather  last  winter  and  spring,  hill 
farmers  suffered  severely  by  losses  of  ewes  and  lambs.  The 
immediate  future  of  farming  is  still  promising,  and  in  one 
important  agricultural  district,  hitherto  largely  devoted  to 
grass  lands,  we  find  that  farmers  are  quite  willing  to  put  the 
land  under  plough,  though  they  are  a  little  apprehensive  be- 
cause of  the  shortage  of  labour. 

Turning  to  engineering,  practically  all  our  engineering  cus- 
tomers are  fully  engaged  on  Government  work,  and  any  non- 
Government  contracts  have  to  be  carried  out  under  Government 
restrictions.  Collieries  are  similarly  under  Government  control, 
and  are  working  under  the  difficulty  of  shortage  of  labour  and' 
of  transport  and  the  high  cost  of  pit  props,  which  are  now 
mainly  supplied  from  timber  grown  in  this  country,  and  which, 
on  delivery  to  the  pits,  have  to  be  cut  into  the  required  lengths. 
The  outlook  for  either  engineering  concerns  or  collieries  during 
the  remainder  of  the  war  will  be  largely  governed  by  the- 
regulations  under  which  they  may  be  called  upon  to  work. 

The  building  trade  everywhere  and  its  allied  trades  are  prac- 
tically  at  a  standstill. 

With  regard  to  the  cotton  trade,  the  import  of  cotton  has 
been  conducted  under  increasing  difficulties  during  the  past 
season.  The  speculative  movements  in  the  future  market  in 
America,  the  difficulty  of  obtaining  tonnage,  and  the  prospect 
of  a  deficiency  in  the  supply  of  raw  material  have  made  busi- 
ness trying  from  an  importer's  point  of  view,  and  the  same 
adverse  conditions  have  naturally  reacted  upon  the  spinner 
and  manufacturer. 

The  decision  of  the  Government  to  control  purchases  by  spin- 
ners and  restrict  the  free  use  of  the  future  market  is  too  recent 
for  one  to  express  any  confident  opinion  as  to  the  result  of  the 
experiment,  but  up  to  the  present  the  indications  are  that  it  is 
leading  to  a  curtailment  in  the  import  of  cotton.  If  this  were 
to  be  the  effect,  I  need  harSly  point  out  that  an  anxious 
position  would  be  created  for  the  cotton  industry  of  this  country. 
So  far  as  spinners  and  manufacturers  are  concerned,  there  has 
during  the  past  12  months  been  some  improvement  in  regard 
to  internal  transport  arrangements,  and  also  in  regard  to  the 
dyeing  of  the  finished  article,  but  against  this  we  have  to  set 
the  difficulties  of  shortage  of  labour,  shortage  of  tonnage  for 
.shipments  of  cloth  to  the  East,  and  the  heavy  rise  in  the  price 
of  the  raw  material.  The  shortage  of  tonnage  has  led  to  a  great 
accumulation  of  stocks  of  finished  goods,  and  we,  as  bankers 
to  a  large  number  of  cotton  manufacturers,  have  had  to  do 
more  than  our  usual  share  in  carrying  these  stocks  for  cmr 
customers.  Until  Government  can  place  more  tonnage  at  the 
disposal  of  cloth  merchants  for  the  conveyance  of  cotton  goods 
to  the  East,  this  accumulation  of  stocks  is  likely  to  continue.  In 
the  meantime,  it  is  pleasant  to  record  that  spinners  and  manu- 
facturers generally  have  earned  fair  profits  during  the  past 
12  months,  and  if  the  tonnage  problem  were  solved,  there  is 
no  doubt  that  there  would  still  be  a  good  foreign  demand  for 
the  finished  article,  even  at  present  high  prices.  As  things 
stand,  however,  the  outlook  seems  -fairly  well  summed  up  by 
one  of  our  managers,  who  says  that  prospects  indicate  lessened' 
production,  leaner  returns,  and  plenty  of  worry  for  the  heads  of 
business. 

Our  other  large  staple  industry,  viz.,  the  woollen  industry, 
has  been  mainly  devoted  to  the  carrying  out  of  Government 
orders  and  private  orders  in  large  lines  of  a  simple  character. 
The  result  has  been  general  prosperity,  in  which  both  employer 
and  employee  have  shared.  Government  has  for  some  time  past 
controlled  the  supply  of  wool,  and,  in  consequence  of  the 
shortage  of  wool,  mills  throughout  the  West  Riding  are  being 
compelled  to  run  fewer  hours  per  week.  As  in  the  case  of  the 
cotton  industry,  the  cost  of  carrying  stocks  has  greatly  increased 
in  consequence  of  the  high  price  of  the  raw  material.  The 
condition  of  the  trade  generally  is  sound,  and  the  future  is 
looked  forward  to  with  a  good  deal  of  confidence. 

Among  other  trades  of  lesser  magnitude  but  still  of  great 
importance  to  the  country,  I  may  say  that  our  managers'  reports 
regarding  the  chemical  and  paper  trades  indicate  activity  and 
prosperity ;  also  that  boot  manufacturers,  in  spite  of  shortage 
of  labour  and  the  great  rise  in  the  price  of  leather,  have  done 
a  large  and  satisfactory  business 

I  ma}'  close  my  reference  to  the  trades  of  our  area  by  men- 
tioning the  provision  trade,  the  shipping  industry,  the  wheat 
market,  flour  milling,  and  the  timber  trade,  with  all  of  which 
we  are  brought  into  close  contact.  The  provision  trade  has 
been  active  during  the  last  12  months,  and  has  done  good 
service  in  bringing  large  supplies  of  food  into  the  country. 
The  other  trades  I  have  named  are  all  now  so  completely  under 
Government  control,  or  subject  to  such  restrictions,  that  com- 
ment upon  them  would  hardly  be  useful  or  interesting  to  this 
meeting. 
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I  have  already  pointed  out  that  the  effect  of  the  war  upon 
business  generally  is  being  increasingly  felt  as  the  months 
pass.  Government  control  and  regulation  are  extending  in 
*very  direction  and  adding  to  the  difficulty  of  conducting  busi- 
ness. If  such  control  and  regulation  are  necessary  to  win  the 
war  no  business  man  will  complain,  but  we  .must  not  forget 
that  the  effect  of  Government  control  is  to  discourage  enterprise, 
and  I  think  I  am  e.xpressing  the  opinion  of  all  business  men 
when  I  say  that  if  the  trade  of  the  country  is  to  revive  after 
the  war,  Government  control  and  regulation  will  have  to  be 
reduced  to  a  minimum. 

During  the  past  12  months  we  have  taken  our  share  in  the 
finance  of  the  war.  We  established  a  department  for  dealing 
with  the  loan  or  sale  to  Government  of  American  dollar  securi- 
ties. This  has  been  an  arduous  piece  of  work,  and  has  been 
skilfully  carried  through  by  all  our  officials  concerned.  Several 
thousand  parcels  of  securities,  involving  several  millions  of 
money,  were  lent  or  sold  to  the  Government  through  our  agency. 
Again,  when  the  recent  issue  of  War  Loan  appeared,  we  felt 
it  our  duty  to  pu.sh  it  amongst  our  customers,  and  you  will  see 
from  our  report  that  our  customers  applied  for  26  millions  of 
the  Loan ;  these  applications  were  not  confined  to  any  particular 
localities,  but  came  from  every  part  of  our  area.  In  addition, 
we  attended  to  a  large  number  of  conversions  into  the  new 
stock  of  holdings  of  previous  war  issues  and  bonds.  This 
involved  another  ten  millions  of  War  Loan.  We  also  responded 
to  the  request  made  by  the  Chancellor  of  the  Exchequer  to  the 
banks  to  be  free  lenders  to  parties  desiring  to  apply  for  the 
Loan,  but  who  might  be  temporarily  short  of  ready  money.  Our 
loans  of  this  nature  amounted  to  nine  millions.  They  are  being 
rapidly  reduced,  and  you  will  see  in  our  balance-sheet  that  on 
June  30  last  the  balance  outstanding  was  only  about  six  millions 
three  hundred  thousand.  It  is  interesting  to  note  that  the 
majority  of  the  borrowers  are  not  repaying  their  loans  by  selling 
the  new  stock,  but  are  repaying  out  of  income  or  by  sale  of 
other  securities.  The  work  connected  with  the  War  Loan  issue 
called  for  skilful  handling  by  the  management  and  staff,  and 
'  by  our  War   Ixxan  department. 

May  I  be  allowed  now  to  refer  to  the  figures  contained  in  the 
balance-sheet  and  profit  and  loss  account  appended  to  our 
annual  report.  The  amount  of  money  at  credit  of  customers' 
accounts  is  about  eight  millions  higher  than  it  was  this  time 
last  year,  and  the  amount  of  the  bank's  acceptances  a  million 
higher.  This  large  increase  in  money  belonging  to  customers, 
in  spite  of  heavy  withdrawals  for  purpose  of  War  Loan  applica- 
tions, is,  we  believe,  largely  due  to  the  fact  that  our  branches 
lie  mainly  in  or  near  industrial  centres.  A  great  deal  of  the 
money  disbursed  by  Government  finds  its  way  into  those  centres, 
and  our  customers  get  their  share  of  it. 

On  the  assets  side  the  bank's  investments  show  an  increase 
of  about  six  hundred  thousand ;  bills  of  exchange  an  increase 
of  about  two  hiuidred  thousand ;  ordinary  loans  and  advances  to 
customers  an  increase  of  three  million  six  hundred  thousand  ; 
while  the  advances  against  5  per  cent.  War  Loan,  to  which  I 
have  already  referred,  amount  to  six  million  three  hundred 
thousand,  and  are  a  fresh  item  in  the  balance-sheet. 

You  will  notice  a  reduction  in  the  amount  of  our  cash  in  hand 
and  at  the  Bank  of  England,  and  also  in  the  money  at  call  or 
short  notice  with  other  bankers.     This  is  a  temporary  reduction 
in  consequence  of  the  War  Loan  advances  already  mentioned. 
i       The  substantial  increase  of  business  disclosed  in  the  balance- 
'  sheet  is  confirmed  by  the  important  growth  there  has  been  in 
every  one  of  the  bank's  districts  in  the  number  of  new  accounts 
opened,  and  also  in  the  statement  of  profits  which  we  are  able 
to  submit  to  you  to-day.    The  net  profits  of  the  year  are  ;if4i,ooo 
in  excess  of  the  profits  shown  last  year,  after  providing  for  a 
considerable   and   unavoidable  increase  in  the  ordinary  general 
J.  expenses  of  the  bank  and  in  the  amount  which  had  to  be  reserved 
■  'for  income-tax.     We  have  every  reason  to  be  .satisfied  with  this 
result.     You  will  observe  from  the  report  that  after  paying  our 
usual  dividend,  and  applying  ^145,000  in  writing  down  invest- 
ments, we  carry  forward  into  the  new  year  practically  the  same 
balance  of  profit  as  was  brought  forward  from  last  account. 

You  will  notice  that  the  bank's  investments  have  been  written 
down  to  Stock  Exchange  prices  ruling  on  30th  ult.  Last  year, 
while  all  our  securities,  e.xcept  War  Loan,  were  written  down  to 
the  prices  then  ruling.  War  Loan  was  taken  at  cost.  Now  we 
have  been  able  to  write  all  securities,  including  War  Loan, 
down  to  the  prices  of  June  30th  last.  The  main  depreciation 
m  the  value  of  securities  occurred  early  in  July  last  year,  when 
the  final  restrictions  upon  Stock  Exchange  prices  were  removed 
and  the  quotations  of  securities  fell  to  their  natural  level.  I 
am  glad  to  say  that  since  then  there  has  been  practically  no 
further  fall,  and  even  the  issue  of  new  War  Loan  had  little 
effect  upon  the  value  of  other  gilt-edged  securities 
_  At  this  point  I  might  mention  that  we  last  year  took  an 
interest  in  the  British  Italian  Corporation,  and  have  recently 
taken  an  interest  in  the  newly  established  British  Trade  Cor- 
poration. Both  these  institutions  have  been  founded  at  the  sug- 
gestion of  the  Government,  and  orr  that  account,  and  because 
Tve  believe  that  they  will  be  of  assistance  to  British  trade,  and 
also  prove  sound  investments,  we  have  felt  it  desirable  to  sup- 
port them.  With  the  full  approval  of  the  board,  our  general 
manager  has  accepted  a  seat  on  the  board  of  the  British  Trade 
Corporation. 

This  is  our  third  annual  meeting  since  the  outbreak  of  war. 
At  each  of  the  previous  meeti;igs  the  chairman  has  expressed  the 
hope  that  Peace  would  come  during  the  ensuing  year.  Without 
playing  the  part  of  the  prophet,  may  I  express  the  same  hope, 
and  also  my  belief  that  in  spite  of  the  bad  news  from  Russia 
we  are  distinctly  nearer  to  a  successful  issue  of  the  war  than 
■we  have  ever  been.    When  peace  comes,  it  will  bring  its  own  com- 


mercial and  financial  problems,  but  our  chief  anxiety  will  be 
over,  and  we  shall  be  able  to  fate  the  future  with  confidence.  In 
the  meantime,  I  feel  that  we  are  to  be  congratulated  upon  the 
considerable  progress  which  the  business  ot  the  bank  displays. 
This  is  surely  an  indication  that  we  shall  be  well  prepared  to 
handle  our  share  of  the  new  business  which  I  hope  will  spring 
up  after  the  close  of  the  war. 

Mr.  Isaac  H.  Storey  seconded  the  motion,  which  was  unani- 
mously adopted. 

The  usual  routine  business  followed. 


EBBW  VALE   STEEL,  IRON    AND   COAL. 

SIR  CHARLES   ALLEN   ON    THE  YEAR'S   OPERATIONS 
A   PROaRESSIVE    POLICV. 

The  fiftieth  ordinary  general  meeting  of  the  shareholders 
of  the  Ebbw  Vale  Steel,  Iron  and  Coal  Co.,  Ltd.,,  was  held  on 
Thursday  at  the  Cannon  Street  Hotel,  E.C.,  Colonel  Sir  Charles 
Allen,  V.D.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Bertram  Northgreaves)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman  said  :   Gentlemen, — It  has  been  my  pleasing 
privilege  to   address  you  at    many    previous   general   meetings. 
This  is,   however,   a  particularly   gratifying  occasion,  as  I   am 
able  to  announce  that  we  are  holding  the  jubile.e,  or  fiftieth, 
meeting  since  the  formation  of  the  company  under  the  Limited 
Liability   Act.      (Applause.)     It  is   not  my  intention   to  weary 
you  by  alluding  to  the  eventful  career  and  critical  periods  this 
company  has    from   time  to    time  experienced,    but    I   venture 
to  think  it  is   an  opportunity  of   mentioning  that  we  are  one 
of  the  few  South  Wales  iron  and  steel  producing  firms  which 
have  successfully  weathered   the  severe  storms   which  wrecked 
so  many  of  our  neighbours,  and  your  directors  are  able  to-day 
to  present  you  with  one  of  the  most  encouraging  and  gratifying 
balance-sheets   ever    produced    during    the    eventful    career    of 
this    old    company.      We    might    reasonably    regard    ourselves 
as  one  of  the  survivals  of  the  fittest,  but  it  would  have  been 
impossible  to  attain  the  present  condition  of  prosperity  without 
the  courage  and  determination  of   the   board  to   build  up   and 
maintain    your   property    and   plant  upon   the   highest   scale  of 
efficiency.      It   has  taken    years   of    judicious   labour    to    attain 
this  satisfactory  condition.     Therefore  it  must  not  be  imagined 
because  we  are  able  to-day  to  recormnend  an  increased  dividend, 
that  it  is  altogether  due  to  the  improved  condition  of  business 
and   somewhat  inflated   prices   owing  to   the  ex,cessive   demand 
for  war    material.      Our   main   success  must   be   attributed    to 
the  fact    that   for   many   years   we  have    been   rectifying   past 
errors,  building  up  our  works  upon  most  modern  and  scientific 
lines,   and   providing  our   workmen  with   comfortable   cottages 
and    comfortable    surroundings.       Taking    to-day's    position   of 
affairs,   it  is  perfectly  certain   that   the  only  rapid   economical 
recovery  from  the  terrible  ravages  of  the  war   we  are  now  ex- 
periencing reposes  in  the  successful  development  of  our  home 
resources  on  the  most  scientific  lines  by  our  large  manufactur- 
ing concerns.     Your  board  have  always  realised  the  importance 
of  this  policy.     Although  we  have  now  reached  the  third  year 
of  the  most  terrible  war  the  world  has  ever  known,  your  direc- 
tors are  more  convinced  than  ever  that  it  will  ultimately  result 
in   a  complete  victory   by   the   Allies,   and    in  order  to  render 
the    greatest   amount   of   assistance  towards   helping  to  pay  off 
the  great  national  debt  which  must  accrue,  they  are  determined 
to  continue  to  do  everything  in  their  power  to  consolidate  and 
develop    their    resources,    and    providing    the    labour    element 
will  only  realise  their  share  of  responsibility  by  working  loyally 
in    double    harness     with     capital — (hear,     hear) — the     future 
prosperity  of  this  country  is  pretty  well  assured.     (Hear,  hear.) 

BALANCE-SHEET. 

I    now   beg   to    invite   your    attention    to    the    balance-sheet, 
already    circulated   among    the    shareholders.      Comparatively 
speaking,   excepting  a  few  items,  there  is  little  difference  be- 
tween these   figures  and  those  shown  on  the   balance-sheet   of 
last  year.     Taking  the  liability  side,  it  will  be  observed  that  the 
authorised  ordinary  capital  last  year  was  ;^'i,ooo,ooo.     This  has 
been  increased  by  an  addition  of  ^^250,000,  in  accordance  with 
the    resolution    passed    at   the   extra-ordinary    general    meeting 
last  year.    An  application  was  made  to  the  Treasury  for  p>ower 
to   increase    the   issued    capital   by   ^600,000,    mainly   for   the 
purpose  of    paying   the   balance   of   purchase   moneys  for   our 
iron    ore    enterprise   in   Northamptonshire  and    for   the  share 
capital  of  Powell's  Tillery  Steam  Coal  Co.  and  John  Lancaster 
and    Co.,    Limited.      Besides  these  additional  properties,  very 
/arge  extensions  were  being  made  in  the  company's  works,  in 
order  to  assist  the  Government  as  far  as  possible  in  the  urgent 
demand  for  steel  and  other  products.     Of  the  /■6oo,ooo  intended 
to  be  issued,  the  company  only  obtained  power  to  create  ^^250,000, 
a  sum  quite  inadequate  to  meet  the  company's  capital  require- 
ments.    While  needing   to  meet  the  liability  for  what  may  be 
turned  outside  extensions,  it  must  also  be  borne  in  mind  that, 
owing   to   the   greatly  increased  cost  of  labour,    iron  ore,    pit 
wood,    and  all    stores  used  in   the   works,    it   requires  in  our 
days  more   than  £4  to  do  the  work  of   £2   in  pre-war  times. 
The  mortgage  debentures  remain  the  same  as  last  year.     The 
item  "  sundry  creditors"  includes  a  very  large  sum  represent- 
ing ordinary  current  accounts  attributable  to  the  high  cost  of 
materials.     The  total  liability   is  ;if  1,344,725,  against  ^885,632 
last  year,    an   increase  of   £4^g,(X)3.      This  increase  not   only 
covers  the  increased  cost  of  all  purchases,  whether  for  capital 
or    trading    account,    but    also    includes   balance  of    purchase 
moneys  on  the  additional  properties  acquired  during  the  year, 
as   well  as  provision  for   war  taxation,  excess  profits  tax  and 
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other  reserves,  and  the  advances  for  war  loans.  Large  as  the 
item  appears,  it  is  more  than  balanced  by  the  increase  in  stock, 
debtors,  and  investments.  The  reserve  account  was  nil  in  1916, 
and  now  stands  at  ;;^so,ooo,  being  the  amount  voted  by  the 
shareholders  last  year.  This  year  you  are  asked  to  appropriate 
a  further  ;^5o,ooo  to  the  same  account.  Tho.se  shareholders 
who  have  attended  these  meetings  for  many  years  will  remem- 
ber that  the  West  Somerset  Mineral  Railway  guarantee  is  an 
old-standing  liability.  It  is  automatically  disappearing,  and 
I  am  delighted  to  mention  to-day  that  that  will  expire  in  Sep- 
tember, 1919 — another  two  years. 

PROPBRTY    ACCOUNT. 

Taking  the  property  and  assets  side  of  the  account,  there 
has  been  a  substantial  addition  to  the  book  value  of  the  com- 
pany s  property,  the  amount  added  this  year,  after  writing  off 
depreciation,  being  £2c,(),Sc,2.  This  amount  consists  of  ex- 
penditure during  the  year  upon  the  Northamptonshire  iron 
ore  mines  and  properties,  by-product  coke  ovens,  important 
extensions  to  the  blast  furnace  plant,  steel  works 
and  other  branches  of  the  company's  undertaking.  Besides,  we 
have  built  a  considerable  number  of  railway  wagons.  The  sale 
of  property  amounted  to  ^1,366,  against  ^895  in  ,9,6,  the 
proceeds  of  the  sale  of  cottages  to  the  company's  tenants  and 
employees  in  pursuance  of  the  policy  adopted  by  the  board 
years  ago  to  encourage  the  ownership  by  the  workmen  of  their 
own  dwelling-houses.  An  amount  of  £13,778,  you  will  observe, 
ftas  been  expended  on  new  works,  and  has  been  written  off 
against  revenue  in  addition  to  depreciation.  Stocks  on  hand  and 
^Srrt'lr^l  T^  ^'""P"?  together  amount  to  ;f  777.642,  against 
^.560,568  last  year,  an  increase  this  vear  of  ;f2i7,o74.  Dealing 
with  the  Item  of  investments,  these  show  a  nett  increase  of 
£332,298,  whicn  includes  instalments  paid  to  date  of  /81  2cc 
on  account  of  5  per  cent,  war  stock,  the  total  increase,  inciuding 
the  Item  for  stocks  and  sundry  debtors,  amounting  to  /"cdn  ,72 
^fi^'J^'i  ^l°^r^  increase  of  creditors,  to  which  I  have  already 
alluded,  of  ^^59,093,  leaving  a  nett  improvement  for  the  year 
of  ;^9o,279.  Our  2%  per  cent.  Consols  were  converted  this  year 
into  4jp  per  cent,  war  stock,  and  the  balance  of  this  stock, 
amounting  to  /i  1,504,  has  since  been  converted  into  c  per  cent 
war  stock.     Shares  and  debentures  show  an  increase  of  ^250,333. 

PROFIT    AND    LOSS    ACCOUNT. 

hZ^""'!^^  ^^^  ^I^f"^  ''P'^  '°'^  account,  cur  general  expenses  are 
down  ^450  and  legal  expenses  are  reduced  by  £^67.  The  in- 
erest  on  debentures  represents  the  annual  charge  upon  /4So,ooo 
issued  debentures  and  remains  unchanged.  The^  interest  on 
special  oans,  ^36,071,  ,s  incurred  in  respect  of  the  temporary 
linancial  accommodation  required  in  connection  with  the  ac- 
quisition of  the  various  properties  and  developments,  to  which 
I  have  already  alluded,  and  about  which  I  intend  to  say  some- 
thing later.  \ou  will  notice  we  continue  to  make  liberal  war 
.allowances  to  ofKcaaLs  and   dependents  of  the  company's  work- 

Zfy,  f  ^.'t/?'  ^^^  1^"/''  ^^"'"^  ^  reduction  of  ;^.3,9io,  due 
to  the  fact  that  many  of  the  men  save  returned  to  work  from  the 
tront  and  dependents  of  others  have  obtained  employment.  Still 

].  '■%  t'^'^u^T^L™^?,''""  *'^''"  '^^  *«''*1  amount  under  this  heading 
paid  by  the  Ebbw  Vale  Company  since  the  commencement  of  the 
Zt'^^'^Z  J^^^'^^  ;^i2o,ooo.  The  balance  of  profits  for  this  year 
stands  at  ^356.949,  after  making  provision  for  estimated  liability 
for  e.xcess  profits  duty,  income-tax,  and  depreciation:  it  is 
i,2  740  greater  than  the  previous  year's  figure.  It  is  worthy  of 
note  that  local  rates,  workmen's  compensation  and  national  in- 
surance are  equivalent  to  a  dividend  of  6.7.;  per  cent,  upon  the 
issued  ordinary  share  capital  of  the  company.  A.ssuming  the 
report  and  balance-sheet  be  adopted  the  carry  forward  will  be 
.somewhat  less  than  the  amount  brought  in  from'  last  year,  but 
n  must  be  remembered  that  the  carrv  forwara  last  year  included 
provision  for  excess  profits  tax,  whereas  this  year  the  amount 
IS  included  m  sundry  creditors,  i^'ou  will  observe  from  this 
financial  statement  of  affairs  the  importance  of  a  substantial 
addition  to  our  capital,  and  the  board  have  taken  steps  again  to 
apply  to  the  Treasury  for  permission  to  issue  the  requisite  addi- 
tional capital  to  carry  on  satisfactorily  and  economically  our 
increased  undertaking  and  business. 

THE  YEAR'S  OUTPUT. 
Alluding  to  the  interesting  item  of  output,  during  the  past 
year  we  have  naturally  experienced  difficulties  in  the  way  of 
seciinng  labour j  still,  the  outputs  of  material  have  been  fairly 
well  maintained  and  compare  favourably  with  the  previous 
results.  Our  collieries  have  raised  1,812,750  tons  during  the 
year,  an  increase  of  10,900  tons  on  the  output  of  1916.  Our 
output  of  pig-iron  amounted  to  242,975  tons,  a  decrease  of  670 
Ions  as  compared  with  1916.  The  steel  we  have  produced 
amounts  to  200,350  tons,  a  decrease  of  457  tons  on  the  output 
of  the  previous  year.  Our  by-product  coke  ovens  and  other  coke 
plants  all  continue  to  work  most  satisfactorily,  and  our  output 
this  year  was  351,000  tons,  an  increase  of  84,000  tons  on  the 
previous  vear.  (Applause.)  A  very  important  item  is  that  of 
wages.  During  the  year  the  Fbbw  Vale  Company  alone  has 
paid  the  enormous  amount  of  ^^1,747,155.  As  an  indication  of 
what  the  local  War  Savings  Associations  connected  with  the 
works  departments  of  the  company  and  the  schools  in  the  dis- 
trict  have  done  towards  the  War  Tx>an,  I  might  mention  shortly 
that  there  are  4,568  members,  who  h^v&  taken  up  9,875  War 
Savings  Certificates,  representing  the  respectable  sum  of  ^7,653, 
in  the  Ebbw  Vale  di.strict  alone,  and  as  regards  the  5  per  Cent. 
War  Ix>.in  taken  up  by  the  three  associated  colliery  companies, 
on  behalf  of  the  workmen  employed,  who  are  promptly  repaying 
the  amount  so  advanced  bv  weekly  deductions  from  their  wages, 
the  amount  is  substantially  /28.500,  the  number  of  workmen 
particip.iting  in  this  arrangement  being  3,010. 


NORTHAMPTONSHIRE    IRON    ORE    PROPERTY. 

Those  present  will  remember  that  two  years  ago  I  had  the 
gratification  of  announcing  the  purchase  of  an  extensive  virgin 
iron  ore  field  in  Northamptonshire,  explaining  the  long-felt  want 
and  the  great  advantages  to  be  derived  by  the  ccrmpany  owning 
its  own  iron  ore  deposits.  Since  then  extensive  developments 
have  been  in  progress,  which  promise  to  turn  out  quite  up  to 
our  expectations.  Your  board  has  taken  the  deepest  interest  in 
closely  watching  these  developments  by  paying  periodical  visits 
of  inspection,  and  while  it  was  evident  that  the  management 
is  somewhat  handicapped  for  labour,  the  contractors  erecting  the 
calcine  kilns  are  making  excellent  progress  consistent  with  the 
difficulties  they  experience  in  obtaining  the  structural  iron 
work,  owing,  of  course,  to  the  pressing  demands  for  war  material, 
The  fusion  of  additional  local  collieries  is  also  a  highly  im- 
portant step  in  the  right  direction.  It  will  have  the  effect  of 
increasing  outputs,  with  lessened  productive  costs,  eliminating 
reckless  neighbouring  competition  with  each  other,  and 
strengthening  our  hands  against  foreign  rivals.  By  thi.s 
arrangement  the  Ebbw  Vale  Company  will  eventually  control  an 
output  of  .something  like  5,000,000  to  6,000,000  tons  of  coal  per 
annum.  It  is  my  intention  to  ask  Mr.  Beynon  to  be  good 
enough  to  second  the  adoption  of  the  report  and  to  give  you  a 
few  details  concerning  our  colliery  properties. 

ADDITIONS    TO    PLANT. 

As  regards  the  iron  and  steel  plant,  extensive  additions  are 
still  in  progress,  encouraged  by  the  Government,  in  the  way 
of  new  blast  furnaces,  coke  ovens,  electrical  plants  and  acces- 
sories, which,  when  complete,  will  practically  add  50  per  cent, 
to  our  power  of  output.  To  summarise  the  magnitude  of  this 
vast  undertaking,  we  shall  eventually  be  finding  employment 
for  between  30,000  and  40,000  men.  Vou  will,  therefore,  under- 
stand that  our  progressive  programme  has  been  materially  in- 
creased during  the  past  year.  With  the  rapid  growth  of  the 
company's  business  the  board  realise  the  absolute  importance 
of  consolidating  its  financial  position,  which  must  lead  to  a  sub- 
stantial increase  in  our  capital.  I  should  like  to  mention  that 
in  the  ordinary  course  of  events  I  had  hoped  to-day  to  be  able 
to  introduce  you  to  the  gentleman  invited  to  fill  the  vacancy 
on  our  board.  Unfortunately  he  will  not  be  available  until 
after  the  war,  and  we  must  ask  your  indulgence  to  allow  this 
matter  to  .stand  over  until  then.  Now,  gentlemen,  after  en- 
deavouring to  review  the  .subjects  your  board  desire  should  be 
emphasised  before  the  shareholders,  my  remarks  are  now  draw- 
ing to  a  close.  As  )'ou  under.stand,  I  shall  be  only  too  pleased 
when  I  have  fini.shed  to  answer  any  questions.  I  should,  how- 
ever, be  failing  in  my  duty  if  I  omitted  lo  express  the  richly 
deserved  compliments  to  those  who  have  so  nobly  fulfilled  their 
duty  during  the  past  strenuous  and  difficult  year's  working. 
I  allude  to  our  official  staff,  whose  numbers  since  the  out- 
break of  war  have  been  seriously  depleted  by  some  hundreds  of 
its  members  being  called  to  the  colours.  Still,  the  remnant  left 
have  never  flinched  from  the  additional  severe  tax  on  their  un- 
failing energy,  and  I  feel  sure  you  will  gladly  allow  me  to 
say  on  this  occasion  that  they  have  all  won  our  deep  admira- 
tion and  respect. 

THE    HANAGEMENT. 

We  must  not  forget,  however,  that  the  heaviest  burden  of 
responsibility,  the  constant  source  of  anxiety  in  supervising 
such  a  gigantic  establishment,  rests  mainly  on  the  shoulders 
of  our  indefatigable  managing  director,  Mr.  Mills — (applause) 
— whose  unbounded  energy  and  business  ability  are  never- 
failing,  and  set  a  noble  and  wonderful  example  to  those  under 
him.  He  is  never  happier  than  when  engaged  upon  large 
complicated  problems  to  solve,  and  assisting  and  doing  his 
best  for  the  company ;  but  I  deeply  regret  to  say  that,  in  tha 
midst  of  these  surrounding  responsibilities,  his  happiness^ 
during  the  past  year  was  sadly  disturbed  by  the  heaviest  blow 
any  man  can  suffer,  and  I  feel  sure  I  am  echoing  your  senti- 
ments in  expressing  our  heartfelt  sympathy  and  condolence. 
(Hear,  hear.)  Your  board  is  a  busy  one;  we  have  other  things 
to  do  beyond  sitting  on  this  board,  and  our  colleague,  Mr. 
Beynon,  whose  wide  experience  and  great  business  interests  in 
the  South  Wales  coalfields  are  second  to  none,  has  been 
selected  for  additional  responsibilty  and  appointed  to  the 
honourable  position  of  High  Sheriff  for  the  county  of  Mon- 
mouth. We  feel  safe,  as  we  may  now  look  to  him  to  main- 
tain law  and  order,  and  I  believe  it  is  his  duty  to  see  all 
punishments  properly  carried  out,  but  your  board  trusts  he 
will  not  be  very  busy  during  the  next  year.  (Laughter.)  I 
would  like  just  to  mention  that  a  letter  has  been  received, 
signed  by  four  shareholders,  asking  the  board  to  give  favour- 
able consideration  to  the  practicability  of  declaring  interim 
dividends.  I  wi.sh  to  assure  you  that  this  subject  has  been 
always  considered  by  the  board,  and  they  are  quite  as  anxious 
as  the  shareholders  to  receive  half-yearly  dividends,  but  it 
would  not  be  in  the  interests  of  the  company  or  wise  at  the 
present  juncture  to  adopt  such  a  course.  Gentlemen,  I  beg 
now  formally  to  move  :  "  That  the  directors'  report  and 
b.ilance-sheet  be  approved  and  adopted  ;  that  the  interim  divi- 
dend paid  on  the  preference  shares  for  the  half-year  ended 
September  30,  1916,  be  confirmed  ;  that  a  dividend  be  declared 
at  the  rate  of  6  per  cent,  per  annum,  less  income-tax.  on  the 
preference  shares  for  the  half-year  ended  March  31,  1917, 
to  the  shareholders  on  the  register  on  July  12,  1917:  that  a 
dividend  of  15  per  cent.,  less  income-tax,  be  declared  on  the 
ordinary  shares  for  the  year  ended  March  31,  1917.  to  the 
shareholders  on  the  register  on  July  12,  1917."  I  may  say, 
gentlemen,  that  with  your  loyal  support  we  hope  to  carry  on 
into  brighter  days  of  peace  and  prosperity.     (Applause.) 


July  28,  1917. 


^be  Jnvestors'  IRevlew. 


MR.    BETHON'S    STATEMENT. 

Mr  J.  W.  Beynon  :  Gentlemen, — In  rising  to  second  the 
resolution  I  have  to  thank  Sir  Charles  Allen  for  the  very  kind 
reference  he  has  made  to  myself.  It  is  a  matter  of  great 
pleasure  and  pride  to  me  to  occupy  the  very  high  and  im- 
portant position  of  High  Sheriff  for  my  county,  which  posi- 
tion was  held  by  my  father  some  twenty-;-even  3'ears  ago,  and, 
above  all,  it  is  to  me  a  very  great  pleasure  to  have  references 
so  kindly  made  and  so  kindly  received  as  they  have  been  this 
afternoon.  Our  chairman  has  referred  to  the  fact  that  this 
is  the  "  golden  wedding,"  so  to  speak,  of  the  Ebbw  Vale  Steel 
Iron  and  Coal  Company  as  a  limited  liability  company,  but  he 
has  omitted  to  refer  to  the  fact  that  the  Ebbw  Vale  Company 
goes  back  into  dim  antiquity.  We  are,  so  to  speak,  the  aris- 
tocrats of  industry.  We  display  sixteen  quarterings  of  nobility 
on  our  shield  of  pretence.  The  early  Romans  worked  the  coal 
and  iron  of  the  district,  and  although  they  failed  in  those 
days  to  register  their  title  as  the  Ebbw  Vale  Steel  Iron  and 
Coal  Company,  we  are  their  legitimate  successors  to-day. 
(Laughter.)  I  am  reminded  by  the  fact  of  these  records  that 
we  have  another  record  this  afternoon.  We  liave  to  congratu- 
late our  chairman,  Sir  Charles  Allen,  on  twenty-five  years  of 
long  and  loyal  service  as  a  director  of  this  company.  (Ap- 
plause.) Sir  Charles  carries  his  years  so  lightly  that  really 
one  is  tempted  to  believe  that  in  his  case  the  calendar  lies,  and, 
believe  me,  he  is  as  young  as,  or  younger  than,  he  looks 


,  ,    J   ^       J         -         „       ,         .    — „-   , We 

nave  had  the  advantage  of  his  ripe  judgment  in  days  gone  by 

when    the   prospects    of    this   company   were    not    as    bright    as 

they  are  at  present,  when  dividends  were  small  and  infrequent        efforts  are  backed  up  by  the  most  capable,  the  most  energetic 

and  I  am  sure  that  we  all  rejoice  to-day  to  welcome  him  among       ^""^  *^*^  ™°^'  courageous  management,  all  will   go   for  nought 


EXCESS   PROFITS    DUTY. 

Speaking  of  taxation  generally,  I  see  it  is  the  intention  of 
the  Chancellor  of  tlie  K.\chequer  to  impo.se  a  tax  of  80  per 
cent,  on  the  excess  profits  of  the  whole  industry  of  this  country. 
Now,  we  all  realise  that  this  war  must  be  paid  for,  but  surely 
there  are  other  methods  than  that  very  crude  one  of  killing  the 
goose  that  lays  the  golden  eggs,  which  must  necessarily  be  as 
inimical  to  labour  as  it  is  to  capital.  The  commercial  future 
of  this  country  lies  in  the  balance.  If  trades  unionism  fails 
to  realise  that  the  wealth  of  the  nation  depends  .solely  on  the 
productive  capacity  of  its  inhabitants,  if  it  fails  to  realise 
that  wages  must  necessarily  be  paid  out  of  production,  that  the 
cleverest  trades  unionist,  the  glibbest  politician,  never  has 
been  able,  and  never  will  be  able,  to  pay  one  pound's  worth  of 
wages  out  of  iss.  worth  of  production— if  they  still  persist  in 
the  suicidal  policy  of  attempting  to  limit  the  potential  capacity 
and  output  of  labour,  then  the  commercial  doom  of  this  great 
Empire  is  already  sealed.  (Hear,  hear.)  The  writing  is  on 
the  wall  :  "  Thou  art  weighed  in  the  balance  and  found  want- 
ing," Other  nations,  better  disciplined,  more  industrious,  must 
inevitably  usurp  the  proud  position  this  country  has  hitherto 
held  in  the  commercial  world.  The  teeming  millions  which 
make  up  the  inhabitants  of  China  and  India  and  the  Ear  East 
must  necessarily  become  a  growing  menace  to  the  economic  life 
of  Europe.  We  might  paraphrase  a  very  hackneyed  quotation 
and  say,  "  Peace  hath  her  battles,  just  as  great  as  war."  (Hear, 
hear.)  But  if  trades  unionism  does  its  be.st  in  the  interests  of 
labour,   if  labour  puts   forth  its  best  efforts,  and  even   if  those 


us  now,  and  we  all  sincerely  hope  that  it  may  be  his  good 
fortune,  as  it  will  be  ours,  to  have  him  occupy  the  important 
position  of  chairman  of  this  company  with  that  genial 
graciousness  which  is  his  characteristic.  (Hear,  hear.)  Now 
gentlemen,  we  are  passing  through  times  of  great  national 
stress  and  anxiety,  but  when  peace  Is  declared  we,  as  share- 
holders and  part  proprietors  of  a  great  industrial  company 
will  rejoice  to  think  that  under  his  guidance  this  great  com- 
?.lu^  has  played  its 'part  in  this  great  conflict.  Coal  from  the 
Ebbw  Vale  pits  has  carried  our  gallant  soldiers  across  the  seas 
into  the  firing  line,  iron  and  steel  from  our  blast  furnaces 
fashioned  into  shells  at  the  national  shell  factory  at  Ebbw 
Vale,  backed  by  high  explosives  from  the  by-products  of  our 
coke  ovens  have  helped  to  blast  a  way  through  the  German 
lines.  And  last,  but  not  least,  hundreds  of  gallant  men  from 
among  our  officials  and  employees  have  trooped  to  the  colours 
^B  our  country's  hour  of  danger. 

■ 

EXPJIHSIOS    OF    THE    UHDERTAKINO. 

It   has   been   your    privilege   this  afternoon,    Sir    Charles,    to 
sketch  out  a  programme  of  tne  company's  expansion  in  various 
directions.     Our  new  coke  ovens  will  absorb  our  surplus  coal 
the   resultant  coke  will  be  used  up  in  our  new   blast  furnaces 
in  smelting  those   large   quantities  of   iron  ore  which  we  con. 
fidently  expect  to  obtain  trom  our  Northamptonshire  property 
In  a  word,  as  years  roll  on  we  become  more  self-contained  and 
more  self-supporting,  and  it  is  to  you  and  the  departments  which 
you    represent   that   we  must   look   for   our    profit    in   the  near 
future.      As   you,    gentlemen,   are  aware,    in   ancient   days   the 
Egyptians,    when  tney  spread   before    their  expectant   guests  a 
very  magnificent  banquet,  were  wont  to  place  at  the  head  of  the 
table  a  skeleton  to  remind  their   friends  that  while  to-day  they 
might  eat,   drink   and   be  merry,   to-morrow  might    prove  that 
after  all  they  were  mortal.     May  it  be  my  role  on  this  occasion 
to  play   the  part  of  the  skeleton  at  the  feast.     The  coal  trade 
more  than  any   other  trade  and   industry   in  this  country  has 
unhappily  come  under  the   blighting   influence  of   Government 
control.     (Hear,  hear.)     At  the  end  of  last  year  a     Coal   Con- 
troller   was    appointed    who    was    financially    to    control    the 
collieries  of    Great   Britain.      Representatives  from  the  various 
coalfields   of    Great    Britain    were   asked    to    meet    him;    their 
deliberations  were  held  with  all  the  secrecy  of  a  Star  Chamber 
with  all  the  ferocity  of  the  Council  of   Ten.     Recently  the  Coal 
Controller   favoured    the  chairman  of  each  coal  company  with 
a  print  of  the  scheme,  with  a  warning  that  under  the  Defence 
of  the    Realm   Act   sudden   death  would   be  his    portion   if   the 
slightest  details  of  the  scheme  were  allowed  to  become  public. 
(Laughter.)     I  have  visions  of  standing  against  a  white-washed 
wall  with  a  file  of  loaded  rifles  directed  against  me,  and  like 
St.  Paul  I  protest  I  stand  in  jeopardy  even  in  speaking  of  it, 
but   enough  is  known  for  me  to   say  that  95  per  cent,   of   the 
excess    profits  of  the  coal  trade  of  this  country   will   be  taken 
either  by  the   Controller  or   the  Government.     The  fate  of   the 
other  5  per  <jent.  is  problematical,  but  I  am  afraid  we  will  not 
see  much  of  it.     If  the  coal  trade,  particularly  of  South  Wales, 
was  an  industry  from  which  you  might  look  to  receive  annual 
dividends  with  clockwork  regularity  it  would  not  be  so  bad,  but 
the  coal  trade  of    South   Wales  often  has   difficulty   in    normal 
times  in  paying  a  fair  return  to  its  .shareholders,  and  it  looks 
to  the  boom  years  to  provide   it   with  the  financial   assistance 
required    for   developments.      I   may  say  that   during   the   past 
20  years   I   know  of   no    South   Wales  colliery  of  any  position 
which  has  bean  able  to  pay  a  regular  dividend  of  not  less  than 
10  per  cent,   per    annum   to  its  shareholders,  or,   putting   it   in 
another    way,    I   know  of  no  company    which   during   the   past 
20  years  has  returned  to  its  shareholders  annually  a  sum  equal 


if  the  industry  of  this  country  is  forced  to  enter  into  the  greater 
economic  conflict  of  the  near  future  ill-provided  with  the  am- 
munition of  capital  and  finance.  With  these  few  words  I  beg 
to  second  the  .jresolution  so  ably  proposed  by  our  Chairman. 
(Applause.) 

THE   NEW    CAPITAL. 

Mr.  Ilanford  :  As  to  the  new  capital,  do  you  still  propose  to 
issue  the  balance  of  the  ^f 600,000?  That,  I  think,  would  be 
;^35o,ooo,  and,  as  against  the  ^'850,000  already  issued  it  would 
mean  seven  new  shares  for  17  old  ones.  And  could  you  give 
us  some  idea  of  the  price,  because  shareholders  like  to  get  a 
little  money  ready  when  there  is  a  new  issue  coming  ?  Then 
there  is  a  little  item  of  .shares  and  debentures  under  the  head 
of  investments.  1  should  like  to  ask  whether  they  are  put  in 
at  cost,  and  whether  you  can  give  us  some  idea  of  what  those 
shares  and  debentures  are. 

The  Chairman  :  As  regards  the  issue  of  the  new  capital,  3-ou 
must  remember  that  we  are  not  our  own  masters,  as  we  are 
controlled  by  the  Government.  We  do  not  know  on  what  terms 
they  will  allow  us  to  issue  it.  The  last  issue  of  shares  was 
made  on  the  understanding  that  they  were  to  be  allotted  among 
our  own  shareholders,  or  applied  for  by  our  own  shareholders. 
In  this  case  I  daresay  they  may  make  other  stringent  condi- 
tions, but  it  is  premature  for  me  to  be  able  to  tell  you  precisely 
on  what  terms  and  conditions  we  propose  to  issue  them.  A 
circular  will  be  issued  to  all  shareholders,  and  due  notice  will 
be  given  and  every  convenience  afforded  for  the  payment  of 
any  shares  applied  for.  As  regards  the  item,  stocks  and  deben- 
tures, I  should  fike  to  tell  you  that  so  far  as  the  debentures  are 
concerned,  they  are  a  very  small  part  of  the  item  ;  they  ore 
simply  a  few  debentures  in  various  railway  companies  in  the 
neighbourhood.  The  principal  portion  of  the  item  is  stocks 
and  shares. 
Mr.  Hanford  :  Gilt-edged? 
The  Chairman  :  Oh,  yes. 

Mr.  Hanford  :  Arc  they  put  in  at  cost  piice? 
The  Chairman  :  Yes.     They  are  colliery  shares  which  we  re- 
cently purchased  in  the  Powell's  Tillery   and   Lancaster  Com- 
panies. 

The  resolution  was  carried  unanimously. 
The  Chairman  :  The  next  item  on  the  agenda  is  the  re-election 
of  the  retiring  directors,  and  it  requires  but  very  few  words 
from  me  to  recommend  the  adoption  of  the  resolution.  The 
resolution  which  I  wish  to  propose  is  :  "  That  Sir  Henry  Mather 
Jackson,  Bart.,  and  Mr.  Frederick  Mills  be  and  are  hereby 
respectively  re-elected  directors  of  the  company."  We  know 
those  gentlemen  so  well  that  1  can  assure  you  we  should  get 
on  very  badly  without  them.  I  will  ask  my  friend  Mr.  Thomp- 
son Jowett  to  second  that. 

Mr.  Thompson  Jowett  :  It  is  with  the  greatest  possible  plea- 
sure that  I  second  the  resolution.  We  all  know  Sir  Henry 
Mather  Jackson,  and  I  know  Mr.  Frederick  Mills.  It  was  my 
good  fortune  to  visit  Ebbw  Vale  quite  recently — I  maj'  tell  you 
that  I  am  very  largely  interested  in  steel,  being  a  general  manu- 
facturer in  the  country  myself — and  I  was  more  than  delighted, 
as  a  shareholder,  to  see  the  extensions  and  the  improvements- 
that  were  going  on  there.  I  came  to  one  conclusion,  and  that 
was  that  the  extensions  and  improvements  had  been  carried 
out  by  a  great  master  mind.  I  believe  that  in  Mr.  Mills  you- 
have  the  man.  (Applause.) 
The  resolution  was  unanimously  agreed  to. 
Sir  Henry  Mather  Jackson,  Bart.  :  I  beg  to  thank  you,  gentle- 
men, for  the  honour  you  have  done  me. 

Mr.  Frederick  Mills  (managing  director)  :   I  also,  Mr.  Chair- 
man and  gentlemen,  desire  to   thank  you. 
Mr.  Thomas  Edwards  ?  After  the  balance-sheet   we  have  ro- 


unf'/;r''f/;!T  *""   '1'*  °".^''"'  of  coal,  whi^ch   goes   to  prove  how       ccived,  and  having  had  such  a  successful  year,  it  is  mv  pleasure 
1  '7  V  '-'  \°  ""^'^  °"'  ^  particular  trade  for  harsh  treatment.        to   move  ;-"  That    the    directors  be    auf       "      "  ■ 


(Hear,  hear.) 


uthorised   to  appropriate 
^1,000  to  charitable  purposes  during  the  current  year." 
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Mr.  Thomas  E.  Mitton  seconded  the  motion,  which  was 
unanimously  adopted. 

The  auditors  (Messrs.  Alfred  Tongue  and  Co.)  were  re- 
^appointed  for  the  ensuing  year  at  a  remuneration  of  300 
guineas,  on  the  motion  of  Mr.  A.  W.  Pickard,  seconded  by 
Mr.  Alfred  de  iMattos. 

Mr.  Mitton  said  he  did  not  think  the  shareholders  would  like 
to  separate  without  passing  a  vote  of  thanks  to  the  Chairman 
for  his  conduct  in  the  chair,  as  well  as  to  the  other  directors 
and  the  staff  and  all  those  who  had  supported  them.  They 
had  all  known  the  company  through  its  dull  times,  and  they 
were  very  glad  that  they  had  found  a  sufficient  body  of 
Englishmen  and  Welshmen  who  had  had  the  pluck  to  stick  to 
it  until  now  it  had  been  made  a  great  success.  He  looked  for- 
ward to  the  company  being  one  of  the  greatest  steel  producing 
companies  in  the  country,  and  he  was  sure  all  the  shareholders 
would  like  to  assure  the  directors  of  their  confidence.  (Hear, 
hear.)  ^ 

Mr.  Alfred  de  Mattes  seconded  the  motion,  which  was  unani- 
mously adopted. 

The  Chairman  returned  thanks  on  behalf  of  himself,  his 
colleagues,  and  the  staff  for  the  shareholders'  renewed  vote  of 
•confidence,  and  stated  that  they  would  continue  to  look  after 
the  interests  of  the  company  as  they  had  done  in  the  past. 

The  proceedings   then   terminated. 


AUSTRALIAN     ESTATES    AND    MORTGAGE. 

A     SATISFACTORY    YEAR. 
THE    GOVERNMENT    WOOL    PURCHASE    SCHEME. 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
■the  Australian  Estates  and  Mortgage  Co.,  Ltd.,  was  held 
on  Thursday  at  the  Cannon  Street  Hotel,  E.C.,  Mr.  Andrew  Wil- 
liamson, the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  A.  W.  Stevens,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — Before  proceeding  to  deal 
with  the  report  and  accounts  of  the  past  year,  it  is  again  my 
painful  duty  to  have  to  record  the  loss  sustained  by  the  death 
of  another  director  of  the  company.  The  vacancy  caused  in 
1915  by  the  lamented  death  of  Mr.  Charles  E.  Bright  was  filled, 
as  you  may  remember,  by  the  appointment  of  Mr.  Stanley  Carr 
Boulter,  who  was  present  with  us  at  our  annual  meeting  last 
year.  I  deeply  regret  to  say  that,  after  a  comparatively  short 
illness,  Mr.  Boulter  died  in  January  of  this  year.  Though  he 
"had  thus  only  been  a  member  of  the  board  for  a  very  short 
time,  yet,  as  chairman  of  the  Law  Debenture  Corporation,  the 
trustees  of  our  first  debenture  stock,  he  had  been  connected 
with  this  company  from  its  formation  His  keen  mind,  wide 
financial  experience  in  the  City,  and  great  interest  in  our 
company's  affairs  fitted  him  in  a  high  degree  to  be  of  great 
service  as  a  member  of  the  Board,  had  he  been  spared  to  us, 
and  we.  deplore  his  death.  The  vacancy  thus  caused  has  been 
filled  by  the  appointment  of  the  Right  Hon.  J.  S.  Sandars, 
who  is  with  us  to-day,  and  in  whom  I  am  sure  we  have  secured 
an  able,  zealous,  and  congenial  colleague. 

DIVIDEND    AND    RESERVE    INCREASED. 

The  directors'  report  and  statement  of  accounts  for  the 
year  ended  December  31,  1916,  you  will  no  doubt  wish  to  be 
taken  as  read,  as  they  have  been  in  your  possession  for  some 
days.  It  must  be  gratifying  to  you  that  during  the  third  year 
of  this  world  war  we  have  not  only  been  able  to  maintain  cur 
dividend,  but  to  recommend  a  distribution  at  a  slightly  in- 
creased rate  after  having  added  substantially  to  our  reserve 
fund,  the  dividend  being  i  per  cent,  in  advance  of  that  of  the 
previous  year,  and  the  amount  carried  to  reserve  being  ;^io,ooo 
better.  As  mentioned  in  the  printed  report,  the  climatic  con- 
ditions in  Australia  during  the  year  under  review  over  most  of 
our  properties  were  of  a  very  favourable  character.  On  some 
of  these,  however,  the  drought  of  the  previous  year  continued 
well  on  into  1916,  to  the  serious  prejudice  of  the  earnings  of 
these  particular  stations.  Prices  for  wool,  meat,  and  live  stock 
were  on  a  high  level  of  value  throughout  the  year.  The  com- 
pany's wool  clip  for  igi6  was  less  in  quantity  than  that  of  191 5 
^y  387  bales,  while  1915,  you  may  remember,  showed  a  decrease 
on  1914  of  570  bales.  A  statement  of  our  clips  and  their  pro- 
ceeds during  the  last  four  years  may  interest  you  : — In  1913 
the  quantity  was  14,645  bales,  and  the  proceeds  ;f  230,539 ;  in 
1914  the  quantity  was  13,118  bales,  and  the  proceeds  .^£'217,379; 
in  1915  the  quantity  was  12,548  bales,  and  the  proceeds 
^249,707;  in  1916  the  quantity  was  12,161  bales,  and  the  pro- 
ceeds ;^266,455.  "^^^  proceeds  of  our  sales  of  live  stock,  after 
providing  for  any  diminution  in  numbers  since  our  valuation 
of  assets  as  at  December  31,  1908,  amounted  to  ;^i26,i97,  and 
for  each  of  the  last  four  years  the  proceeds  of  sales  of  live 
stock  coming  to  the  credit  of  revenue  account  Have  been  as 
follows:— In  1913,  ;^io6,405 ;  1914,  ;^i3i,37o;  1915,  ^72,426; 
and  1916,  ^126,197.  Turning  again  to  wool,  you  will  have 
observed,   from  what  I  have  just  said,  that  there  has  been  a 


yearly  falling  off  in  the  quantity  of  our  total  clips  during  the 
last  four  years.  It  has  recently  been  reported  that  there  are 
fewer  sheep  in  Australia  to-day  than  there  were  30  years  ago, 
although  the  population  has  increased  by  60  per  cent,  in  the 
same  period.  The  excellent  season  at  present  prevailing  gives 
promise  this  year  of  some  recovery  in  numbers  through  natural 
increase,  and  also  of  a  larger  total  wool  clip. 

WOOL    PURCHASE    BT    BRITISH    QOVERNMENT. 

In  regard  to  the  shipment,  sale  and  distribution  of  our  wool, 
a   new   and  dominating    factor  has  come  into   play  owing~to 
the  prolongation  of  the  war  and  the  loss  of  tonnage.     Towards 
the  end  of  1916  an  official  announcement  was  made  that  the  Im- 
perial   Government   had    decided    to  acquire   the    entire    Aus- 
tralasian    :9i6-i7    clip.      This    purchase    scheme  was    carried 
through  so  far  as  the  Australian  clip  was  concerned  by  the  Aus- 
tralian Commonwealth  Government  acting  as  the  agent  of  the 
Imperial  Government,,  and  the  basis  of  price  for  the  wool  thuj 
taken  over  was  the  average  price  per  pound  of  the  entire  clip 
of  the  season  1913-14  (the  pre-war  wool  year),  with  55  p>er  cent. 
added  thereto — that  is  to  say,  an  average  rate  per  lb.  over  all 
for  the  entire  commandeered  clip  of  is%d.    When  this  arrange- 
ment was  concluded  between  the  respective  Governments  a  not 
inconsiderable  portion  of  the  1916-17  clip,  as  well  as  the  balance 
of  the  191 5-16  clip,  had  been  shipped,  and  of  this  part  was  on 
the  sea  in  transit  and  part  had  already  arrived  in  London,  and 
was  awaiting  sale  at  public  auction.     For  a  time  considerable 
doubt  and  uncertainty  prevailed  as  to  whether  this  wool,  arrived 
and  in  transit,  was  or  was  not  included  in  the  definition  1916-17 
clip   in  the   Government   scheme  of  purchase.     Undoubtedly   a 
portion  belonged  to  the  1915-16  clip,  its  arrival  here  having  been 
delayed  owing   to  late  shearing   arising  from  adverse  weather 
conditions  in  Australia,   and  also  from  labour  difficulties  there 
on  account  of  the  war.     We  claimed  that  such  wool  was  clearly 
outside  the  operation  of  the  scheme,  and  that   it  ought  to   be 
allowed  to  be  sold  in  the  open  market  in  the  ordinary  way  on 
the  growers'   account.     Our  contention  was  that  all  wool  shorn 
before  June  30,  1916,  and  shipped  from  Australia  before  Novem- 
ber 23,  1916,  was  wool  belonging  to  the  1915-16  clip,  and  should 
be    so   regarded   and   be  exempt    from   the    restrictions  of   the 
scheme.     Strenuous   efforts  were  made  to  impress  this   on  the 
Wa-  Contracts  Department.     The  Government,  however,  eventu- 
ally decided,  in  concert  with  the  Commonwealth  Government, 
that  all  wool  not  shipped  before  June  30,   1916,  and  unsold  on 
November  23,  1916,  whether  in  Australia,  in  transit,  or  in  Lon- 
don,  irrespective  of  when  it  was  grown,  was  controlled  by  the 
Government  scheme  and  would  be  regarded  as  the  1916-17  clip. 
Regarding  this  somewhat  complicated  question,  as  well  as  many 
other  important  points  at  the  time  in  doubt  and  requiring  ad- 
justment, meetings  of  the  representatives  of  the  principal  pastoral 
companies  were  held,  and  they  appointed  a  small  committee  to 
represent  them,  consisting  of  Mr.  R.  H.  Caird,  managing  direc- 
tor  and    chairman   of   the    Australian    Mercantile    Land    and 
Finance  Company,  and  your  chairman,  to  bring  the  points  in 
question  before  the  Imperial  Government.     The  committee  of  the 
London  Wool  Merchants'  Association,  of  which  we  are  members, 
took  the  matter  up  very  vigorously  and   rendered  excellent  ser- 
vice, and  our  thanks  are  especially  due  to  their  able  and  inde- 
fatigable chairman,  Mr.  William  Weddel.    Countless  interviews 
were  held  with  the  various  directors  and  others  of  the  officials 
of  the  War  Contracts  Department,  and  important  and  influential 
deputations  were  received  by  Mr.  Forster,  representing  the  War 
Office,  and  Sir  Albert  Stanley, -of  the  Board  of  Trade.     I  men- 
tion this  to  reassure  you  who,  as  shareholders  of  this  company, 
are  large  growers  of  wool,  and  act  as  agents  for  large  growers, 
that  no  exertion  was  spared  and  no  means  left  untried  to  pro- 
tect your  and  our  constituents'  interests  in  the  final  adjustment 
of  the  terms  of  this  scheme  of  acquisition  and  distribution  by 
the  Imperial  Government  of  the  Australian  wool  clip. 

APPRAISEMENT  OP  PRICES. 

The  appraisement  of  prices  to  determine  the  value  of  each 
particular  lot  of  wool  has  been  an  arduous  task.  The  Australian 
Government,  in  their  printed  notes  on  the  scheme,  observe :  — 
"  In  order  that  the  wool  growers  and  the  public  may  have  some 
idea  of  the  work  involved  in  the  appraisement  of  the  wool  clip, 
it  is  a  fact  that  the  Advisory  Board  of  Wool  Experts  consider 
it  absolutely  necessary  to  classify  the  clip  into  over  three  hun- 
dred standards,  so  as  to  arrive  at  the  true  appraisement  and 
maintain  the  correct  value  relative  to  the  flat  rate  of  isid.  as 
the  average  price  of  the  clip."  This  work  of  appraisement,  both 
in  London  and  in  Australia,  seems  to  have  been  well  done,  and 
the  appraisement  has  worked,  on  the  whole,  with  smoothness, 
and,  taking  all  the  circumstances  into  ccnsiderition,  we  have 
no  reason  to  be  dissatisfied  with  the  result,  though  it  has  yet  to 
be  determined  whether  the  average  price  for  the  whole  clip  will 
reach  the  agreed  figure  of  i5Jd.    While  we  do  not  complain  of 
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the  prices  given  for  the  commandeered  clip,  yet  it  is  a  fact  that 
eales  by  the  Government  of  appraised  wools  that  have  not  been 
required  for  military  purposes  have  realised  a  substantial  surplus 
on  the  appraised  prices.     In  this  matter,  however,  the  growers' 
interests   have  been  protected   by  an  expres=i  provision  in  the 
purchase   scheme.     This  provision  was  publicly  announced  by 
Mr.  Hughes,  the  Prime  Minister  of  the  Commonwealth,  in  the 
Australian  Parliament  in  the  following  words  : — "  If  the  balance 
is  sold  for  a  higher  price  than  I5id.,  half  the  excess  will  go  to 
the  grower  and  half  to  the  British  Government."     Accordingly, 
in  due  course,  a  further  amount  as  proceeds  of  the  1916-17  clip 
should  be  received  by  us  and  the  other  growers.     The  enormous 
growth    of    bureaucratic    Departments    which    has    taken    place 
during  the  last  two  years  is  no  doubt  one  of  the  evils  incidental 
to  such  a  war  as  is  being  at  present  waged.     For  your  comfort, 
however,  I  may  tell  you  that  Mr.  Forster,  as  representing  the 
Government,  definitely  assured  the  deputation  which  met  him 
in  connection   with  the   wool   purchase  scheme  that  this  inter- 
ference by  the  Government  with  the  wool  trade  had  been  en- 
tered on  most  reluctantly,  and  was  only  for  the  duration  of  the 
war — that    it    would    cease    when    the    war    was    over.     Simi- 
lar   statements    have    been    authoritatively    made    also    in    the 
House   of    Commons.      It   may,    therefore,    be    safely   assumed 
that  when  the  war  is  over  these  pledges  will  be   faithfully  re 
deemed   by   the  Government   that  may  be  then    in   power,   and 
this  great  industry  will  once  more  be  set  free  from  the  hampering 
restrictions  inseparable  from  control   by  a  Government  Depart- 
ment. ,    ,  _  _, 
IMPROVED    REVENUE    FKOH    SUGAR    ESTATES. 
Turning  now  to  our  sugar  estates,   the  revenue  derived  from 
this  source  shows  an  improvement  when  compared  with  that  of 
1915,  and  the  results  would  have  been  still  better  had  it  not  been 
for  the  heavy  increase  in  the  rate  of  wages  to   workers  on  the 
estates  imposed  by  the  decision  of  the  Wages  Board  in  Queens- 
land   under   what   is   known   as   the   "  Dickson   Award."     The 
result  of   the    award  was    to  advance  the  rate   of   wages  to   an 
almost  prohibitive  level,  and  at  one  time  there  were  fears  that 
the  whole  of  the  sugar  mills  in  Queensland,  other  than  Govern- 
ment  mills,    would    have   to    stop   crushing.     Shortly   after    the 
outbreak  of  the  war  the   Federal  Government   intervened  in  re- 
gard to   sugar,   and  has  since  controlled  the  price   paid  to  the 
producer,   the    rate  last   year   being  ;^i8   per  ton.      In   view  of 
the  great  increase  in   wages   imposed     by   the    above    award, 
the  Federal  Government  was  approached  with   a   view  to   this 
price  being  increased.     Recently  we  received  cable  advice  that 
the  Federal  Government  had   raised   the  price   of   tugar  to  the 
growers  to  ^21  per  ton^  an  increase  of  £3  per  ton.     While  this 
will  afford  a  measure  of  relief  to  the  growers,  the  whole  position 
is  artificial,  and  one  which  we  hope  to  see  put  on  a  more  satis- 
factory basis  for  all  concerned  after  the  war  is  over. 


(Hear,  hear.)  The  real  reason  surely  is  that  the  Treasury  want 
the  money,  but  it  is  possible,  as  we  all  know,  to  be  penny  wise 
and  pound  foolish,  and  in  the  judgment  of  those  who  are 
pressing  for  this  relief  it  is  of  urgent  importance  in  the  highest 
Imperial  interests  that  this  duplication  should  be  removed  with- 
out delay.  A  perusal  of  the  discussion  of  the  Imperial  War 
Conference  makes  this  abundantly  clear.  Owing  to  the  relief 
already  granted  you  will  find  that  only  3s.  6d.  will  be  deducted 
for  British  income-tax  from  the  dividends  shortly  to  be  paid 
to  you  by  this  company. 

THE  ACCOUNTS. 

Passing  now  to  our  accounts  for  the  past  year,  the  profit  and 
loss  account  shows,  you  will  observe,  a  gross  profit  of  ;f  247,942, 
arrived  at  after  writing  off  depreciation  in  investments  in  Stock 
Exchange   securities,   the  corresponding   figure   for    1915    being 
;^2io,792.     On  the  debit  side  of  the  profit  and  loss  account  the 
general   current   expenditure,    which   includes  all  expenses   at 
head  office  and  branches,  amounts  to  ^£'33,858,  against  ;f 3 1,580 
in  the  previous  year,  while  English  and  Australian  income-tax 
amounts  to  ;^4o,io8,  against  ;^23,5oo  in  1915.     After  deduction 
of  these  charges  the  credit  balance  brought  down   is   £i73,g7S> 
against  ^155,710   in    the   previous   year.      After    providing    for 
debenture  interest  for  the  year  and  carrying  ;^35,ooo  to  reserve 
account  (bringing  this  account  up  to  ;^33o,ooo),  and  bringing 
in  £$''^37   brought  forward   from  last  year,   there    remains    a 
balance  of  ;f44,427   17s.  iid.,  out  ot  which  the  directors  recom- 
mend payment  of  a  dividend  of  7  per  cent,  for  the  year,  leaving 
to  be  carried  forward  £7,1,2.1  8s.  4d.     The  figures  in  the  balance- 
sheet   do  not,    I   think,    require   any    explanation   from   me.      I 
-shall,  however,   be  happy  to  answer  any  questions  that  share- 
holders may  wish   to  ask.      It   may  be  o£  interest  to  you   if   I 
mention    the   amount   of    our    holding    in    British    Government 
securities  at  the  date  of  the  balance-sheet  and    at  the  present 
time.     At  December  31,   1916,  we  held   ^260,000  of  the  4^  per 
cent.    War    Loan,    ^^90,000   in    Treasury   bills   and   ^^20,000    in 
S    per  cent.    Exchequer   bonds.      To-day    we   hold    ;if455,3oo   of 
the    5   per   cent.    War    Loan,    ^155,000  of    Treasury   bills    and' 
^^70,000    in    5    per    cent.    Exchequer    bonds,    which   makes   our 
holding  to-day  ;^68o,3oo.     (Hear,  hear.) 


DOUBLE   INCOME-TAX. 

When  addressing  you  last  year  1  mentioned  the  strong  effort 
that  was  being  made  to  obtain  some  measure  of  relief  for  you 
and  all  those  who  suffer  through  what  is  known  as  double 
income-tax  on  the  same  income.  Indeed,  as  I  showed  you,  we 
who  are  living  here  and  carrying  on  business  in  Australia  suffer 
from  treble  and,  if  super-tax  is  taken  into  account,  quadruple 
tax  on  the  same  income.  The  Association  to  Protest  against 
the  Duplication  of  Income-Tax  within  the  Empire  has  been 
unremitting  in  its  efforts  to  obtain  redress.  Since  we  last  met 
here  several  large  and  influential  public  meetings  have  been 
held  and  deputations  to  Ministers  made.  The  only  concession 
so  far  obtained  is  that  given  in  the  1916  Finance  Act,  which 
is  relief  to  the  extent  of  is.  6d.  in  the  £  to  all  who  are  liable 
to  pay  5s.  in  the  £  here  and  who  also  pay  not  less  than  is.  6d. 
in  the  £  in  Australia.  This  concession  is,  however,  wholly  in- 
adequate. The  income-tax  in  Australia  on  account  of  Federal 
income-tax  alone  rises  to  a  maximum  of  6s.  3d.  in  the  £  in  the 
case  of  individuals,  and  in  the  case  of  companies  is  is.  loj^d. 
in  the  £  on  their  undistributed  profits,  and  with  a  flat  rate 
of  6d.  in  the  £  on  their  distributed  profits  to  absentee  share- 
holders and  on  the  interest  paid  to  absentee  debenture-holders, 
in  addition  to  which  there  is  the  income-tax  payable  to  each 
State  on  the  profits  made  therein. 

INEQUITY   OF   THE    TAX    RECOGNISED. 

The  whole  question  received  very  careful  consideration  at 
the  Imperial  War  Conference  held  at  the  Colonial  Ofiice  last 
May,  the  published  report  of  which  will  well  repay  your 
perusal.  There  is  now  no  dispute  in  responsible  quarters  that 
to  tax  the  same  income  twice  for  the  same  war  is  wrong  and 
indefensible  on  any  ground  of  equity.  The  representatives  of 
our  Overseas  Dominions  pressed  very  hard  at  the  Imperial 
War  Conference  for  immediate  further  relief,  but  the  Treasury 
could  not  see  their  way  to  deal  further  with  the  matter  till  after 
the  war,  on  the  ground  of  the  complexity  of  the  problem  and 
the  fact  that  owing  to  the  war  their  staff  was  undermanned  and 
overworked.  The  double  war  income-tax  is  at  least  3s.  6d.  in 
the  £ — that  is  to  say,  all  who  pay  5s.  income-tax  here  and  the 
maximum  income-tax  in  Australia  pay  war  tax  twice  over  on 
the  same  income  to  the  extent  of  3s.  6d. — the  Treasury  in  such 
cases  returns  now  is.  6d.  It  is  urged  that  they  agree  to  return 
this  duplicated  war  tax  of  3s.  6d.,  leaving  over  till  after  the 
war  the  adjustment  of  the  complex  problem  of  double  income- 
tax  at  peace  rates.  It  is  no  real  answer  to  this  to  say  that  the 
Treasury  and  Inland  Revenue  Offices  are  ui.dermanned  and 
overworked,  for  it  will  not  take  an  additional  man  nor  the 
present  stafi  any  longer  time  to  rebate  3s.  6d.  instead  of  is.  6d. 


PROSPECTS    DISTINCTLY    FAVOURABLE. 

With  regard  to  the  prospects  for  the  coming  year,  I  am  glad 
to  say  that  these  are  distinctly  favourable.     The  rainfall,  speak- 
ing generally,  has  been  abundant,  and  by  recent  cable  advices 
from  our  Australian  head  office  in  Melbourne  the  present  position 
as  regards  the  season  and  the  lambings  is  everywhere  satisfac- 
factory.     The  outlook  as  regards  prices  for  our  produce  is  also> 
encouraging.        There     seems    little    likelihood    of   any   serious 
fall  in  the  present  high  prices  of  meat,   so  that  such  live  stock- 
as  we  may  sell  seem  likely  to  command  good  value.     As   for 
wool,  this  season's  clip    (that  of   1917-18),   according  to   recent 
cables,  has  been  acquired  by  the  Government  on  the  same  terms- 
as  that  of  last  season,  so  that,  provided  the  remaining  months- 
of  this  year  have  their  seasonable  rains,  the  result  of  the  work- 
ing in  1917  should  be  very  satisfactory.     Before  closing  my  re- 
marks and  moving  the  usual  resolution  as  to  the  adoption  of  the 
report   and    accounts,     I    should    like    to    refer    to   the    number 
of  employees  of  the  company  who  have  joined  the  colours  during 
the  war.       From  the  staffs  of  our  various    offices  48   have  en- 
listed ;  the   great  majority  of  these,  of  course,  come   from  our 
Australian    offices,    while    of   our   outdoor   employees   on    our 
stations,  &c.,  no   fewer  than    145  have  also  enlisted.     I  regret 
to  say  that  out  of  the  total  of  those  serving  13  have  been  killed. 
I  am  sure  all    present  join    with  the  board   in   expressing  our 
heartfelt   sympathy  with  the  relatives  of  those  who  have  died, 
as   well   as  our    .sympathy  with   any  who  have  been    wounded. 
(Hear,  hear.)     The  loss  of  trained    staff  through  the  war  and 
the   shortage    and   diminished   quality  of   general    labour   from 
the  same  cause  have  hampered  ns  in  the  conduct  of  the  business 
throughout  the  whole  of  the  past  year,  and  are  the  cause  of  our 
again  this  year  being  unable  to  hold  our  annual  meeting  in  the 
month  of   June.     Our  hearty  thanks  are  due,    however,   to   our 
present  staff  in  all   departments,   both  here  and  in  Australia, 
for  faithful   service  willingly   and  ably   rendered.     I   am  glad 
to  say  that  our  general  manager   in    Australia,   Mr.    McClure 
Smith,  has  recovered  his  health,  and  to  him  and  all  his  stafi 
I  am  sure  you  will  wish  me  to  convey  your  appreciation  of  their 
good  work,  which,  with  a  good  season  and  good  prices,  has  pro- 
duced  so  satisfactory   a  result.     (Applause.)     I   now  have   the 
pleasure  to  move  :  "  That  the  report  and  accounts  for  the  year 
to  December  31.  1916,  now  submitted,  be  received  and  adopted, 
and  that  the  dividend  recommended  by    the    directors  in    the 
report  of  7  per  cent,  for  the  year  1916  be  and  is  now  declared 
on  all  the  consolidated  ordinary  stock  and  the  capital  paid  up 
on  the  ordinary  shares  of  the  company  appearing  on  the  register 
on  July  13,  1917,  the  same  to  be  payable,  less  income-tax,  on  and 
after  Wednesday,   August  i." 

The  Vice-Chairman  (Mr.  G.  F.  Malcolmson)  seconded  the 
motion. 

The  Chairman,  in  inviting  questions,  said  that  he  had  re. 
ceived  a  communication  from  Sir  Montague  Nelson,  one  of  his 
colleagues  on  the  board,  regretting  his  inability  to  attend  the 
meeting.  Mr.  Charles  Lock,  a  large  shareholder,  had  also 
writteri  expressing  his  regret  that  he  could  not  be  with  them  on 
that  occasion  as  he  had  to  attend  another  meeting  at  the  same 
hour  in  his  capacity  as  a  director.  In  the  course  of  his  letter 
Mr.  Lock  said  how  gratified  he  was  as  a  large  shareholder  of  the 
company  "  at  the  very  excellent  report  you  and  your  colleagues 
have  been  able  to  submit  for  the  past  year." 

No  questions  being  asked,  the  resolution  was  put  to  the  meet- 
ing and  carried  unanimously. 
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Tile  Vice-Chairman  then  proposed  the  re-election  as  a  director 
of  Mr.  Williamson,  and  warmly  testified  to  the  services  ren- 
dered to  the  company  by  that  gentleman. 

Mr.  Stanley  Gray  seconded  the  motion,  which  was  unani- 
mously agreed,  to. 

The  Chairman  next  proposed  the  re-election  of  Mr.  Malcolm- 
son  as  a  directoi,  remarking  that  that  gentleman  had  been  a 
member  of  the  board  from  the  inception  of  the  company  and 
deputy  chp.irman  for  many  years,  and  he  had  given  most  faith- 
ful and  valued  services  to  the  company. 

The  Right  Hon.  J.  S.  Sandars,  C.V.O.,  seconded  the  motion, 
which  was  carried  unanimously. 

On  the  motion  of  Mr  Dauglish,  Messrs  Kemp,  Sons,  Sendell 
and  Co.  were  re-appointed  auditors  of  the  company  for  the 
ensuing  year. 

A  hearty  vote  of  thanks  was  accorded  to  the  chairman,  the 
directors,  and  the  staff,  and  the  proceedings  then  terminated. 


two  old  shares.  This  will  have  the  effect  of  transferring 
;^65o,ooo  from  the  reserve  fund  to  capital  account,  and  will 
still  leave  /isojooo  at  the  credit  of  reserve.  Your  directors 
believe  that  this  step  should  meet  with  the  unanimous  approval 
of  the  shareholders.  I  now  formally  move  the  adoption  of  the 
report  with  it;s  recommendation  as  to  the  allocation  of  profits, 
and  alsc  that  tlio  meeting  confirm  the  action  of  the  directors 
in  setting  aside  ;/'25,ooo  as  a  nucleus  in  setting  up  a  superannua- 
tion and  provident  scheme  for  the  benefit  of  the  company's  em- 
ployees, details  of  which  are  left  with  the  directors  to  arrange. 
The  motion  was  carried  unanimously. 


DISTILLERS    COMPANY. 

The  annual  meeting  of  the  Distillers  Co.,  Ltd.,  was  held  at 
Edinburgh  on  Friday,  last  week,  Mr.  W.  D.  Graham  Menzies, 
chairman  of  the  company,  presiding. 

The  Chairman,   in  moving  the  adoption  of  the  report,  said  : 
For  the  first  part  of  the  year  almost  75  per  cent,  of  the  alcohol 
produced  by  the  Patent  Still  Distillers  was  being  taken  by  the 
Government  or   for   other  industrial  requirements,   leaving  only 
about  25   per  cent,  to  supply  the  wants  of  the  blending  trade. 
On    January    i    it    became    evident    that   the    Government   were 
approaching  the   time  when  there  would  be   an  actual  shortage 
in   the  supplies   of    alcohol  for   Government  and  other   essential 
uses,  and  we,  along  with  the  other  patent  still  distillers,  volun- 
tarily agreed  to  set  aside  the  whole  of  our  production  to  these 
uses.     This  meant   a  considerable  sacrifice,   which  not  only  we 
but  our  regular  customers  were  asked  to  bear.     Since  that  time, 
by  reason  of  the  shortage  of  food  and  freight  room,  the  Govern- 
ment have  found  it  expedient  to  close   down   five  of  the   patent 
still  distilleries  in    Scotland  and  two   in  England,  leaving   only 
the   yeast-m.iking    distilleries  and   those   which   produce    spirits 
from   molasses  still  working.     Of  these  five  Scotch  distilleries, 
three    belong   to  our   company,   and   naturally    means   a  loss    of 
revenue  to  us,  as  we  receive  no  compensation  whatsoever.     The 
most  serious  effect  of  this  decision  was  to  accentuate  the  short- 
age of  alcohol,  and  to  suggest  to  some  minds  the  idea  that  the 
stocks  in  bond  must  be  requisitioned  after  all.     Needless  to  say, 
this  would  be  a  most   undesirable  and  uneconomical  course  for 
the  Government  to  adopt,  and  should  only  be  resorted  to  under 
the  most  extreme  necessity.  The  Distillers  have  already  pointed 
out    to    the   Government    that,    with   the   addition   of    only    two 
tank   steamers   to    those  now   running,    it  would    be   possible    to 
import  all  the  molasses  required  to  produce  sufficient  alcohol  to 
meet  all  likely  demands.    This  would  enable  the  Government  to 
obt.iin  alcohol  at  a  price  immensely  cheaper  than  what  would  be 
the  case  if  the  redistillation  of  existing  stocks  were  resorted  to. 
When    it  is   added    that  the  molasses  referred   to  is  not   fit   for 
human  food,   and  would  otherwise  be  wasted  if  not  brought  to 
this  country,  it  can   readily  be  appreciated  how  great  are  the 
benefits  which  are  likely  to  accrue  all  round  from  the  adoption 
of  the  course  which   has  been,  and  is  still  being,  pressed  upon 
the  (Government.      On  the   .subject  of   State  purchase   I   can   say 
very  little.     The  majority  of  the  trade,  and  more  especially  your 
company,   have  no   desire   to   sell   their  businesses  if   they  are 
allowed     to    carry     on    without    disturbance;    but   if    ever   the 
necessity      for      commandeering     the    stocks    in     bond     should 
arise,    then     your    directors    think    in    common    with    a  large 
body    of    the    whisky    trade     that     this     would    so    cripple   the 
industry  and  interfere  with  the  goodwill  of  their  businesses  that 
a  scheme  of  State  purchase  would  be  the  only  fair  and  reason- 
able   solution.      And   now,   gentlemen,   I   have  in  my   opening 
remarks  referred  to  the  company  having  been  formed  in  1877, 
so  that  it  has  now  completed  a  period  of  40  years'  work.     Dur- 
ing that  long  period  it  has  been  the  aim  of  successive  boards  of 
directors,    and   of   none   more   so  than    the    present    board,   to 
strengthen    the   company  by   every  legitimate   means    in  their 
power.     The  result,    I  think,  is   reflected   in  the  latest  balance- 
sheet  now  produced.     Towards  this  result  it  would  be  unfair  to 
overlook   the    able  assistance   your   directors    have   at    all   times 
received  from    their    whole  staff   in    their    efforts  to  strengthen 
and  consolidate  the  position  of  the  company,  and  I  have  already 
referred   to  what  your  directors   propose   to  do  for  them  with 
reference  to  providing  a  superannuation  and  provident  scheme, 
but  some  of  you  may  be  inclined  to  ask  what  we  propose  to  do 
for  the  large  body  of  shareholders  who  represent  the  capital  in 
the  business.     Your    directors   think  it  has   been   a  wise  policy 
to  restrict  the  dividends  to  a  moderate  rate,  and  to  place  any 
surplus   profits  to  a   reserve   fund  from  which    money   can  be 
drawn  to  develop  the  business.     This  reserve  fund  now  amounts 
to  ;^8oo.ooo.   and    as   it    is    a'.l   invested   in   the    business  or   in 
other  concerns  which  strengthen  the  company's  connection,  and 
which  yield   a  good  return,   it  may  be  regarded   as  part  of  the 
company's  working  capital.     That  being  so,  your  directors  have 
come  to   the  conclusion  that   the   time  has  arrived  when   they 
may  safely  recommend   that   part  of  this  reserve  fund   may  be 
distributed  amongst  the  shareholders — not  as  an  extra  dividend. 
But  in  the  form  of  extra  capital.     If  you  agree  with  that  view, 
special  meetings  of  shareholders  will  be  called  at  an  early  date 
to  pass  the  necessary  resolutions  to  increase  the  capital   of  the 
company,   and   to   authorise   the   issue  of    an    additional   6c;,ooo 
ordinary   shares    to   be    distributed     among.st    the    holders   of 
ordinary  shares  in  the  proportion  of  one  new  share  for  every 


WELSBACH    LIGHT   CO..    LTD- 

GERMAN  INTEREST  ELIMINATED. 

The  sixth  annual  general  meeting  of  this  company  was  held 
on  Thur.s4;iy  last  at  Winchester  House,  Mr.  J.  R.  Yates 
presiding. 

The  Chairman  said  that  negotiations  which,  with  the  con- 
currence of  the  Foreign  Office,  Board  of  Trade,  and  Public 
Trustee,  took  place  at  Heme  last  September,  culminated  in 
an  agreement  by  which  this  company  sold  to  the  German  com- 
pany, called  for  short  the  D.G.A.,  their  entire  shareholding 
in  the  Austrian  company,  receiving  in  exchange  the  whole  of  the 
shares  and  debenture  stock  held  in  this  company  by  the  D.G.A. 
This  momentous  deal,  effected  after  many  months  of  strenuous 
work  and  thought,  was  of  undoubted  benefit  to  this  company. 
They  gave  up  the  Austrian  asset,  standing  in  their  books  at 
jf  1 79,617  19s.  7d.,  but,  with  the  existing  outlook,  having  no 
immediate  value  and  very  little  potential  value  for  this  com- 
pany— ^an  asset  which  they  could  not  properly  and  effectively 
control  even  in  peace  time,  however  useful  it  might  be  to  the 
D.G.A. ,  who  now  had  acquired  it.  In  return  the  Welsbach 
Co.  received  shares,  debenture  stock,  and  cash  to  the  nominal 
amount  of  .1^255.237,  and,  although  some  of  the  shares  had  been 
reissued  to  their  own  share  and  stockholders  on  terms  realising 
less  than  par,  yet  they  jvere  able  to  improve  their  balance-sheet 
by  an  amount  substantially  in  excess  of  the  value  of  the  asset 
sold,  namely,  ;,f2i5.270,  as  against  /'i79,6i7  19s  7d,  while 
their  own  members  had  had  the  opportunity  of  increasing  their 
holdings  on  favourable  terms.  All  the  formalities  having  now 
been  carried  out,  the  matter  might  be  looked  upon  as  having 
been  actually  completed  and  the  former  German  interest 
eliminated.  In  carrying  out  these  transactions  the  board  had 
been  considerably  aided  by  the  courteous  assistance  of  the 
Foreign  Office,  the  Board  of  Trade  ofiScials,  the  Public  Trustee 
Department,  and  the  officers  of  the  High  Court,  and  they 
desired  to  make  public  their  cordial  acknowledgment  of  the 
broad-minded  consideration  they  had  met  with,  which  had  been 
most  invaluable,  and  without  which  the  carrying  out  of  these 
difficult  and  complicated  transactions  would  have  been  impos- 
sible. The  issued  capital  of  the  company  now  stood  at  ^175,000 
in  £1  shares,  fully  paid-up,  leaving  90,000  £1  shares  in  the 
company's  treasury   available   for  future  issue  if  required. 

A  careful  study  of  the  balance-sheet  would,  he  thought,  con- 
vince shareholders  and  debenture  stockholders  of  the  intrinsic 
soundness  of  the  company's  position,  and  of  its  financial 
strength.  The  profits  on  trading  for  the  year  were  ;f40>o'3»  as 
compared  with  if26,427  in  the  previous  year.  With  the  divi- 
dend  on  shares  in  B.  Cars,  Ltd.,  ;£i5,074,  there  was  a  total 
profit  of  ;C57,329-  After  providing  for  mterest  en  debenture 
stock,  depreciation,  &c.,  the  nett  profit  was  ;£3o.S''2.  The  direc- 
tors recommended  a  dividend  of  s  per  cent,  per  annum,  leaving 
a  balance  of  ^23,802  to  be  carried  forward,  subject  to  any 
liability  for  excess  profits  duty.  It  seemed  anomalous  that  in- 
vestors who  had  lost  so  much  of  their  original  capiul  should 
be  mulcted  by  the  imposition  of  heavy  excess  profits  duty  in  a 
case  where  no  dividends  had  been  received  for  years,  now  that 
on  a  largely  reduced  capital  they  were  able  to  pay  a  modest 
dividend.  The  present  trading  outlook  of  the  company,  pro- 
vided they  received  the  supplies  of  raw  materials  contracted  for, 
and  could  retain  sufficient  labour,  appeared  satisfactory,  thanks 
to  the  able  management  of  Mr.  B.  Cars.  If  after  the  war  they 
were  reasonably  free  from  the  dumping  of  cheap  foreign  goods, 
this  company,  as  the  leader  in  the  British  mantle  industry, 
should  have  a  successful  future.  It  had  now,  in  effect,  been  re- 
constructed without  the  usual  disadvantages  of  reconstruction. 
They  had  reduced  the  issued  capital  without  the  detriment 
ordinarily  incident  to  that  operation,  and,  moreover,  had  effected 
a  corresponding  increa.se  in  the  capital  available  for  future 
issue  should  the  shareholders  eventually  be  satisfied  of  its  being 
required.  Such  ill-effects  as  arose  out  of  the  reconstruction  of 
191 1  thev  had  completely  wiped  out,  and  the  concern  had  come 
back  full  swing  into  the  ownership  of  our  own  people.  In 
carrying  out  the  work  to  which  the  directors  had  set  their 
hands  they  looked  for  the  whole-hearted  support  of  the  share- 
holders. J.   .J 

The  report  was  unanimously  adopted,  and  the  dividend   re- 
commended was  declared. 


BRITISH    NORTH    BORNEO    COMPANY. 

The  60th  half-vearlv  meeting  of  the  British  North  Borneo 
Co.  was  held  on  Tuesday  at  River  Plate  House,  the  Right  Hon.. 
Sir  West  Ridgeway  (the  chairman)  presiding. 

The  Secretary  (Mr.  Harington  G.  Forbes)  read  the  notice 
convening  the  meeting  and  the   auditors'   report. 

The  Chairman  said  that  they  met  again  under  the  shadow  of 
this  terrible  war,  but,  notwithstanding  that  many  adverse 
factors  continued   to  hamper  their  operations  and   to  interfere 
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•with  the  trade  and  revenue  of  North  Borneo,  particularly  Cus- 
toms  and   railway,  the  report  and   accounts  for  the  year   1916 
showed  a  material   improvement  over  the   previous   12   months. 
The    revenue    and    expenditure     account,     including    I.bttdon, 
showed  a  credit  balance  of  ;^'i40,ooo,  as  compared  with  ;^'i3o,ooo 
for  1915-     That,  in  the  circumstances,  they  would,  he  was  sure, 
regard    as    distinctly    satisfactory.     With    regard    to    Customs, 
which  was  one  of  their  chief  sources  of  revenue,  there  was  shown 
a.  decrease  of  £86^,  but  this  decrease  was  nominal.     If  certain 
sources  of  revenue  had  not  been  transferred  to  the  heading  of 
"  Land  Revenue"  from  the  heading  of  "Customs  in  respect  of 
export  duty  on  timber,"   there  would  have  been   an  increase  of 
jCsSi  instead  of  a  decrease  of  ;^864  in  Customs  revenue.     The 
decrease     under      the      heading      of      "Railway     Earnings" 
amounted    to   ;i"62i.     The  total   increase    in  the   revenue    from 
North  Borneo,  as  compared  with   1915,  was,  exclusive  of  land 
sales,  ;^i6,ii6.     Of   this  total,   Excise    accounted    for  ;f  14,649. 
[An  important  source  of  their  income  was  land  revenue.     Under 
Ithis  heading  there  was  an  increase,  as  compared  with  1915,  of 
£3,970.     This  sum  included    an  item   of   ;i^i,2iS  in   respect  of 
export  duty  on  timber,  which  had  hitherto  been  included  under 
the  Reading  of  "  Customs."      Apart,   however,  from  this  item, 
there  was  an  increase  under  land  revenue  of  ;^2,752,  which  was 
due  chiefly  to  increases  in  quit  rents  and  land  registration  and 
transfer  fees.     This  was  very   satisfactory,   as   it  showed  con- 
clusively that  the  country  was  being  developed  in  the  way  most 
beneficial  to  them   all,   namely,    by  the  multiplication   of   small 
holdings.  After  pointing  out  the  effect  on  British  North  Borneo 
of  the  shipping  position,  and  commenting  on  the  trade  returns 
for  1916,  he  proceeded  to  deal  with  the  progress  of  the  various 
industries  of  the  company's  territory,  remarlcing  that  the  rapid 
strides  made    by    the   rubber    industry   in    North    Borneo    was 
proved  by  the  fact  that  last  year   over  4,000,000  lbs.   of  rubber 
were  exported.     lie  thought  there  was  every  reason  to  be  satis- 
lied    with    the  company's    present    position.     When   war    broke 
out   they  were   faced  with  a  very  difficult  and  even  dangerous 
state  of  affairs,  and  they  had  to  be  prepared  to  face  any  emer- 
gency.    It  at  once  became  a  question  whether  they  should  not 
have  to   husband   all  their  resources,   so  as  to  enable  them  to 
grapple    with    any    unforeseen    contingencies,   or    whether   they 
should  continue  to  make  advances  to  their  subsidiary  companies 
to  enable  them  to  tide  over  their  difficulties  and  carry  on  opera- 
tions.    They   fully   realised   that   this   policy  would   involve   the 
reduction,   if   not  the  passing,   of    the   dividend.     Well,   it    was 
decided  that  it  would  be  highly  prejudicial  to  the  best  interests 
of  the  territory  to  refuse  their  support  to  the  subsidiary  com- 
panies.    Without  assistance   many  of   them  would  have   had  a 
hard   struggle    to   exist,   for   in    no  other   direction   could  they 
have    got    help.     It    was    fortunate    that  they    did    so.     But   in 
order  to  carry  out  this   policy  they  were  obliged   to  reduce  the 
dividend  for  1914  to  2^  per  cent,  and  postpone  its  distribution 
for    some    months.     At    December    31,     1916,    their    investments 
amounted  to   ;^48i,8o5,  in  addition  to  which  they  had   cash   at 
the  bank  £49,763,  while  their  advances  to  companies  amounted 
to  ;^5o6,2i8.     Their  total  liquid  assets  were  therefore  ;^i,o37,786. 
Furthermore,  whereas  at  the  end  of  the  year  the   market  value 
of    their    investments   disclosed   depreciation    to    the    extent    of 
about  jfgojooo,  the  market  value  to-day  of  the  same  investments 
showed  depreciation    of    little    more    than    /'S.ooo.      It   would 
therefore  be  realised  how  vastly  their  financial  position  had  im- 
proved   in   the   course  of   the    year.     Included   in    the   total    of 
/48i,8o5,  which  was  the  cost  price  of  all  their  investments,  was 
^245,670  for  Borneo  rubber  shares,  and  at  to-day's  prices  these 
shares  would  realise  a  profit  of  about  ;^5,ooo.      That  surely  was 
a   position    of   strength.     In   fact,   their    financial   position    was 
stronger  to-day  than  at  any  period  of  their  history.     He  dis- 
liked making  predictions  or  in  any  way  attempting  a  prophecy, 
hut  he  thought  he  was  safe  in  saying   that,  judging   from   the 
information    already   in   their   pos.session,  the   year   1917   would 
show  a  satisfactory  increase  even  over  the  gratifying  figure  of 
1916.     Although  they  fully  realised  that  grave  difficulties  might 
yet  confront  them  so  long  as  the  war  continued,   and  therefore 
appreciated    the    necessity   for   husbanding    the   company's    re- 
sources, whether  derived  from  revenue  or  investments,  still  they 
felt  justified   in   recommending  a  dividend  of   3^  per  cent,   for 
the    year   1916.     In  conclusion,    he  moved    the   adoption  of  the 
report  and  accounts. 

Sir   Montagu  F.  Ommanney  seconded  the  motion,  which  was 
■carried  unanimously. 


LOBITOS    OILFIELDS. 

The  ninth  annual  ordinary  general  meeting  of  Lobitos  Oil- 
fields, Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Sir 
Archibald  Williamson,  Bart.,  M.P.  (the  chairman),  presiding. 

The  Secretary  (Mr.  James  Rennie,  A.C.I.S.)  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  production  of  oil  in  the  past  year;  was 
slightly  less  than  in  the  preceding  year.  This  was  accounted 
for  by  a  general  strike  in  September,  which  lasted  15  days, 
during  which  time  the  pumping  of  the  wells  was  stopped.  The 
profit  made  on  producing  oil  was  ;^45,6i9,  as  compared  with 
;^5q,o68  in  the  preceding  year — a  drop  of  about  ;^io,ooo,  due 
to  increased  operating  expenses  and  increased  taxation  in  Peru. 
The  profit  from  the  steamers  was  ^^30,424,  or  about  ;^io,ooo  less 
than  in  the  preceding  year.  The  nett  profits  amounted  to 
;f48,6i5,  as  compared  with  ^f 80,557  '"  the  previous  year.  The 
lesser  gains  from  the  steamers  wpre  accounted  for  by  the   fact 


that  the  company  had  only  two  steamers  in  operation  in  1916,  as 
against  three  in  the  preceding  year.     In  the  balance-sheet  pro- 
perty account   had   been  raised  by  further    property    acquired 
during  1916.     With  regard  to  the  valuations  of  the  steamers,  he 
mentioned  last  year  that  the  book  valuations  were  considerably 
less  than  the  value  of  the  steamers,  as  gauged  by  present  prices. 
They  had  not  yet  been  able  to  recover    the    value    of    tie   El 
'Aorro.      He   regretted   to   say   that   the   Admiralty   were    con- 
testing  the  company's  claim,    and   it  was  being   carried   from 
Court  to  Court.     The  directors  had  done  their  best  to  press  the 
claim  to  a  conclusion,  but  the  end  was  not  yet  in  sight.     Mean- 
time,  the  company  had  been  kept  out  of  the  money  since  the 
end  of  191 5.     With  regard  to  the  steamer  El  Toro,  he  regretted 
to  say  that  she  was  lost  on  the  Irish  Coast  by  a  peril  of  the 
sea  in  January  last.     They  had  recovered   her  value  from  the 
marine  underwriters,  but  her  loss,  coming  on  the  top  of  that  of 
the  El  Zorro,  was  a  serious  matter  for  the  company,   from  the 
point  of  view  of  income.     The  board  did  not  propose  hastily  to 
replace    these   steamers.     At    the   ihoment,    indeed,   they    were 
practically  unable  to   do  so.     Meantime,    the  proceeds   of   the 
El  Toro  had  been  invested  in  War  Loan.     The  directors  recom- 
mended a  final  dividend  of  5  per  cent.,  making  10  per  cent,  for 
the  year.     They  proposed  that  ;£i5,ooo  be  added  to  reserve  fund, 
and  that  the  balance  of  ;^35,o62  be  carried  forward.     They  did 
not  expect  to  have  to  pay  any  excess  profits  duty,  but  the  ques- 
tion was  not  definitely  settled.     The  reserve  account  would  now 
stand  at  ^^90,000,  which  might  be  set  against  the  depreciation 
of  part  of  their  original  property.     The   production  amounted 
for  the  year  1916  to  87,208  tons,  as  compared  with  88,613  tons 
in   1915  and  67,288  tons  in   1914.     With  regard   to  the  general 
situation,  the  war  had  undoubtedly  brought  oil  fuel   and  petrol 
into  prominence,  and  in  certain  directions  had  greatly  increas»d 
their  use.     In  the  directors'  opinion  this  would  cootinue  after 
the  war.     Increased  production  was  hampered  by  increased  cost. 
Meantime,  the  increased  demand  was  making  a  steady  reduc- 
tion in  the  world's  stocks  above  ground.     In  these  circumstances 
the  price  had  naturally  increased.     In  this  improved  price  the 
company  had   not  fully  shared,  owing  to  the  fact  that  most  of 
the   contracts  under    which  they  had   been  delivering  oil   were 
made  prior  to  the  outbreak  of  war.     Improvement  in  this  respect 
might  be  looked   for  after  the  end  of  1917,  when  their  larger 
contract   expired.     Taking   the    view  of   the  future  which  they 
did,  the  board  were  continuing  their  policy  of  keeping  the  com- 
pany strong  financially  and  acquiring  further  areas  of  oil  lands 
from  time   to  time,   when  offered   on  suitable  terms.     They  be- 
lieved  this  policy  to  be  thoroughly   sound,   and  that  it  would 
secure  the  continued  and  increasing  success  of  the  company. 

Mr.   H.  W.    Sillem   (managing  director)  seconded  the  motion, 
which  was  carried  unanimously. 


ROEBOURNE   FINANCE  AND    INVESTMENT 

The  annual  general  meeting  of  the  Roebourne  Finance  any 
Investment  Co.,  Ltd.,  was  held  on  Wednesday,  in  the  Council 
Room  of  the  Rubber  Growers'  Association,  38,  Eastcheap,  E.C., 
Mr.  Hubert  Feilden  Jackson  (the  chairman)  presiding. 

A  representative  of  the  secretaries  and  agents  (Messrs.  Wallis, 
Wood  and  Co.)  read  the  notice  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  company  held  an  area  of  2,500  acres,  ol 
which  685  acres  was  planted  and  in  good  condition,  and  approxi- 
mately 600  acres  was  planted  which  was  in  a  bad  condition. 
There  was  a  crop  of  105,203  lbs.,  against  the  manager's  estimate 
of  85,000  lbs.  It  was  quite  probable  that  that  figure  would  have 
been  exceeded  had  it  not  been  for  the  extremely  heavy  rainfall, 
amounting  to  about  178  inches,  of  which  over  85^  inches  fell  in 
the  first  three  months  of  the  year,  which  were  the  last  three 
months  of  the  financial  year,  naturally  upsetting  the  work  on  the 
estate.  The  estate  expenditure,  including  depreciation  on 
plant,  amounted  to  ;^5,.S98.  With  regard  to  the  600  acres  which 
he  had  described  as  being  in  bad  condition,  originally  1,300 
acres  were  planted,  and  they  knew  that  685  acres  were  in  good 
order;  but  the  600  acres  were  apparently  abandoned  by  the 
company  from  whom  they  purchased  the  property.  The  direc- 
tors ordered  a  minute  investigation  into  that  area  with  a  view 
to  reclaiming  as  large  a  portion  of  it  as  possible.  At  the  present 
time  it  was  of  unknown  value,  but  by  the  time  they  met  next 
year  he  would  be  able  to  tell  the  shareholders  how  much  of  it 
they  could  regard  as  of  value.  The  area  of  2,500  acres  which 
they  held  was  a  portion  of  a  total  of  5,000  acres,  the  lease  for 
which  was  granted  some  ten  years  ago,  and  still  had  about  89 
years  to  run.  It  was  granted  subject  to  a  royalty  of  2\  per  cent. 
upon  the  proceeds  of  the  output.  In  the  original  lease  there 
was  an  obligation  to  plant  the  whole  of  the  5,000  acres  by  the 
end  of  1924.  That,  of  course,  was  quite  impossible.  The 
directors  had  no  ambitious  programme  of  planting  at  the  pre- 
sent time,  even  with  regard  to  the  planting  up  of  the  balance 
of  the  2,500  acres.  They  were  not  at  present  manufacturing 
their  own  rubber— it  was  being  treated  on  the  neighbouring 
estates— but  as  soon  as  it  was  practicable  the  directors  proposed 
to  make  arrangements  to  deal  with  the  rubber  on  their  own 
property.  They  had  adequate  buildings  and  a  certain  amount 
of  machinery,  and  the  outlay  involved  in  completing  that 
machinery  in  order  to  be  able  to  treat  their  own  products  would 
not  be  very  heavy.  The  directors  felt  that  the  cash  position  of 
the  company,  aft-'.r  paving  the  dividend  recommended,  would 
be  adeauate  for  the  probable  requirements  of  the  near  future. 

Dr.   Samuel   Rideal,    D.Sc.,    J. P.,    seconded    the    resolution, 
which  was  carried  unanimously. 
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use  of  Travellers  abroad.  Current,  Deposit  and  Savings  Accounts  opened,  and  every  kind  of  Banking  Business  transacted  at  Head  Office  and  Branches. 
For  the  convenience  of  Customers,  moneys  may  be  paid  in  at  any  of  the  Branches  or  through  Agents  for  their  credit.  The  Bank  is  prepared  to  act  as 
Executor,  Trustee,  &c.    The  conditions  may  be  ascertained  on  application  to  the  H«ad  Office. 


Copies  of  THE  INVESTORS'   REVIEW  con 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 

Owing  to  the  restrictions  placed 
upon  paper  supplies  we  cannot 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 


Priotad  br  the  Sx    Clembnts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London.  W.C,  for  the   Proprietor    of  Th«  Imykstoks'  ItartBW.  and  fiMUhti 
,",    V       ',  by  The  Proprietor,  Norfolk  Home,  Norfolk  Street,  Str«nd,  W.C. «.— July  j8,  I9J7.  N  1044] 
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NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LiiVllTED. 

ESTABLISHED  IN   1833. 

SUBSCRIBED    CAPITAL        -        £15,900,000. 

CAPITAL— Paid,  £3,000,000  ;   Uncalled,    £2,300,000) 

Reserve  Liability,  £10,600,000. 

RESERVE  FUND  (Invested  in    English   Government  Securities), 
£1,800,000. 


DIRECTORS. 


C.    F.    CAMPBELL,  Esq. 
MAURICEO.  FITZGERALD, Esq. 
CHARLES  R.  GILLIAT,  Esq. 
W,  H.  N.  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C.S.L,  K.C.LE. 
FRANCIS  A.  JOHNSTON,  Esq. 


Col.  CLAUDE  V.  E.  LAURIE, 

C.B.,  D.S.O. 
The  Rt.  Hon.  The  EARL  OF 

LICHFIELD. 

F.  C.  LE  MARCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PRYOR.  Esq. 
ROBERT  WIGRAM,  Esq. 


Joint,  General  IManagers. 

D.  J.  H.  CUNNICK,  Esq.,  F.  ELEY,  Esq.,  and  A.  G.  HOPEWELL,  Esq. 

HEAD     OFFICE:     15,     BISHOPSGATE,  E.G.  2. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 

HEAD  OFFICE      -      -      TAIPEH,    FORMOSA. 

BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samaraog, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


Trustees  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  In  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    tfrsnted    to    Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
WinoIieBter  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,  OLD  BROAD  ST.,  LONDON,  E.G. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,040 

Paid-up  Capital  1,800,000 

Reserve  Fund   2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Meadoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucumkn,  Parang,  Barracas  {Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— .Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  Hakvy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  B.C.  2. 
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HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) $11,000,000 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  per  $  =  £1,500,000  $19,000,000 

Silver  Reserve $18,500,000    $33,500,000 

Reserve  Liability  of  Proprietors $15,000,000 

HEAD    OFFICE-HONGKONG.    Chief  Manager-N.    J.    STABB. 
BRANCHES    AND    AGENCIES :  — Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,  Foochow,  Hankow,  Harbin,  Hoii(kaw   (Sfaaaghai), 
Inoh,  iohore,   Kobe  (Hiogo),    Kuala   Lumpur,    London.  Lyons,    Malacca,   Manila,  Nagasaki,  New   York,   Peking,   Penang,  Ransoon,  Saigon,  San   FramsisM, 
Shanghai,  Singapore,  Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE  : 
HENRY  KESWICK,  Esq.,  M.P.  |  WM.  GAIR  RATHBONE,  Esq.  |  I.  R.  M.  SMITH,  Esq,  ]  A.  M.  TOWNSEND,  Esq. 

SIR  CHARLES   ADDIS,  I  Uanaeers  in  London  ^°"^  M*eLENNAN,  Sub-Manager. 

9,  Gracechurch  Strkt,  LaMMH,  B.C.  3.  H.  D.  C.  JONES,  ^Maiugers  m  London.  y^,_  ^  bLACKIE,  Accountant. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Baiife«r>  to  the  Govsrnment  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 

Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 

8DBS0RIBKD    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548,625 

RBBERVB    fund £2,000.000 

UNCALLED    CAPITAL £4,645,575 


Wm.  Relerson  Arbuthnot,  Esq. 
Sir  David   Millet  Barbour,  K.C.S.I, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I 


BOARD  OF  DIRECTORS 


£8,194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEADOrncE:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4- 

New  York  Agency:    55,  WALL   STREET. 

OVER  250  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

BVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State,  Transvaal  Kliodesia,  Nyasaland,  Fast  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa.  South-West  Africa  Protectorate  and  the  Belliian 

.-..i'°"^°'  *"'*  *''^  ^^^  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCO  UNTS  are  opened  on  the  usual  terms. 

P.,  ,  .?*^^  RECEIVED  for  fixed  periods  at  rates  which  may  De  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

j_gj.j,gjjg  pp  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

£V,^,yi^.^^  """^  S'^'-E  o»Stofksand  Shares  effected. 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  diiclose  the  transactions  o/any  oj  its  customers, 

FRANCIS  SHIPTON,  London  Mana£et. 


THE    BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840 


PAID-UP  CAPITAL     ..£1,000,000.  RESERVE  FUND     .,£620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors. 
Lieut.  E.  GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 
HOARE,  R.N.V.R.     Major  C.  W.  TOMKINSON 
F.  LUBBOCK.  G.  D.  WHATMAN. 


Lt.-Col.  F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 
J.  H.  MAYNE  CAMPBELL, 
E.  A.  HOARE. 

Deposits  received  at  rates  which  may  be  obtained  on  application 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    Collected, 
Purchase    of    Stocks    and    Shares. 


ALL      KINDS     OF      BANKING      BUSINESS    TRANSACTED. 


FARROW'S  BANK 


Incorporated  under  the  Joint  Slock  Companits  Acts. 

Authorised    Capital,   £1,000,000.  Shares  Issued, 

Shareholders,  4,000. 
Chairman Mr.  Thomas  Fatro 


LIMITED 
700,000, 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  Booklet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON.  E.C. 2. 


73  Branches  throughout  the  United  Kingdom 


A.H.&CO 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    18BO. 

,  Subscribed  Capital        Ven  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Ven  21,300,000 

Head  Office:  YOKOHAMA. 
Branchis  and  Agencits  at  Shanghai. 

Antung-Hsleo.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peki«g.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsina»fa. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  recaivaa  lor  collaction  Bills  of  Exchange,  issu«s  Drafts 
and  TeUgraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewber*, 
aad  transacts  Gtnaral  Banking  Business. 
Deposits  receivtdfor  fixed  periods  at  rates  to  be  obtainsd  on  application. 
London  OBce :  ?,  BISHOPSGATE,  K.C.  t. 

K.  TATSUMI,  MaaagM. 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

HeadOIIice:  15,  Gracechurch  Street,  London,  E.C.  8. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

5^2,500 

600,000 


Branches  i 

INDIA,  BURMAH,   CEYLON.    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  cuppent  aooountS  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  xHHo. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000  ;  Reserve  Fund,  £1,980,000 ;  together   £3,960,000 

Reserve  Liability  of  Proprietors > , 4,ooo,«oo 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE   -        -        -        71,  CORNHILL,  LONDON.   E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiao 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  naade. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office;  WINNIPEG. 

PAID-UP  CAPITAL t5,ooo,oao 

REST   AND    UNDIVIDED    PROFITS t3,<»o,oao 

TOTAL   ASSETS    EXCEED         tioo, 000,000 

The  Bank  has  over  300  Branches  in  Canada,  and  Agents  In  the  principal 
cities  in  Amepica*       General  Banking  Business  Conducted. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  bt 
ascertained  on  application  to 

London  Offices  ;  6.  PRINCES  STREET,  E.C,  2.  and  2B,  HAVM#RKET,  S.«,  1. 
Now  York  Atenoy:  n.  Wall  Straet- 


INSURANCE. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times 
For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C.  LTD., 


FOUNDED       1846. 


FUNDS     C  10,500.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office:    St.  Mildred's  *  House,      f   f^>vr>>>j     e  C 


ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C.  2. 


ASSETS    EXCEED    £24,000,000. 


Chalpman  : 
The    Hon.    N.    CHARLES    ROTHSCHILD, 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  infopination  respecting 

ESTATE    DUTY   and 

CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
or  to  any  of  the  Offices  op 
Agencies    of    the    Company. 

O,  MORGAN  OWEN,  Geuerail  Manager. 
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PUBLISHER'S    NOTICES. 

ZbC  investors'  IReVieW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

Oae  Year,  £1  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  Us.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6id,  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  8d., 

postage  4d.  extra,    Bound  Volumes  15s.  6d.,  or  ISs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shoulij  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  London." 

The  Editor  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlientlcated  by  tlie  name  and  address  of  tlie  writer. 

Ttie  Editor  desires  it  to  be  understood  tliat  a  cliarge  is 
made  tor  tiie  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibiiity 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning, 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column,  Notice  of 
exhaustion  will  also  be  given  there. 

Telegi*ams  advising  about  new  securities  cost  Half-M* 
Cpown  each,  plus  cost  of  the  telegram. 

Pplvate  LettePS  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings)  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Gpown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 

Revenue  continues  to  come  in  much  as  usual  during 
the   slack   quarter   of   the  year,    but   its  yield   is  poor 
indeed  compared  with  our  necessities.     The  total  yield 
from  taxation,  &c.,  last  week  was  £^9,320,000,  and  of 
that  ;4"6, 204,000  was  provided  by  the  income-tax,  the 
excess   profits  duty,   and  the  munitions  levy,   the  last 
t\yo  alone  yielding  £"4,344,000.      Up   to   date  out  of 
;£,"i6i, 000,000     obtained      from      taxation     and     State 
monopolies  nearly  ;^9i, 500,000  has  come  from   these 
two  sources  of  direct  taxation,  or  four  if  sub-divided — 
income-tax,  super-tax,  excess  profits  tax,  and  munitions 
levy.      Expenditure  was  nominally  £102,778,000,   but 
of  that  only  £48,089,000  represented  the   actual  out- 
goings   of     the    week.       On     supply    services    alone 
£46,916,000  went  away,  or  £6,706,000  a  day.     Add  in 
the  £1,173,000  set  down  to  miscellaneous  demands  and 
we  get  a  daily  expenditure  of  £6,870,000.     In  addition 
to  that  Treasury  bills  fell  due  last  week  to  the  amount 
of  £49,624,000,  and  £5,000,000  of  temporary  advances 
had  to  be  repaid,  so  that  altogether  £55,000,000  out 
of    the    £103,000,000    of    total    expenditure    was    due 
simply  to  the  financing   of  the  floating  debt.      Supply 
Treasury  bills,  for  example,   were  sold  to  the  amount 
of  £.S9.309,ooo,  and  ;^i9,937,ooo  came  in  as  product 
of  "other  war  debt,"  while  £10,000,000  was  raised  on 
temporary    ad^-ances.      The   more   permanent  form  of 
debt,  the  Exchequer  bonds,  provided  only  ;^2, 735,000 
and  War  Savings  certificates  no  more  than  £600,000. 
The  total  of  the  Exchequer  bonds  of  the  present  series 
now  outstanding   is  £58,966,000,   little  more  than  an 
average  week's  expenditure,  and  the  Government  will 
have  to  take  into  more  serious  consideration  than  it  has 
yet  visibly  done  the  problem  how  the  floating  debt  is 
to  be  kept  from  bulging  out  to  a  size  that  might  very 
easily  frighten  the  timorous  everywhere  and  damage  the 
whole  fabric  of  our  credit.     We  are  not  going  to  harp 
further  about  the  issue  of  "lottery"  bonds,   as  thev 
are  misnamed.      It    is  getting  almost  too  late   to  fall 
back  on   such  a  perfectly  legitimate  and  workable  ex- 
pedient, but  that  the  Government   must  do  something 
to  ease  the  strain  upon  the  market  becomes  every  week 
more  obvious.     From  the  two  War  Loans,  the  4  and 
5  per  cent.,  only  £500,000  was  received  last  week,  but 
as  the  total  is  now  £946,377,000  there  can  be  'little  more 
left  to  come.     The  floating  debt  in  Treasury  bills,  how- 
ever,  is  rapidly  overtaking   the  figure  of  the   funded 


debt,  a  nett  addition  of  £9,674,000  having  been  made 
to  it  last  week,  which  increases  the  outstanding  total 
^o  .;^729.oS7.ooo- 


Is    not    too   much    noise    being    made    around    our 
Pacifists  ?     To  foreigners  we  must  begin  to  'look  like  a 
people   afflicted    with    nerves;   but   foreigners,   if   they 
came  to  that  conclusion,  would  make  a  mistake.     It  is 
not  exactly  nerves  that  moves    the  mob  to  break  up 
meetings  conceived  with  designs  essentially  disloyal  to 
free  democracies,  nor  yet  that  prompts  M.P. 's  to  hold 
a  sort  of  police  spy  inquiry  into  the  movements  of  Mr. 
Henderson,   an    often    absent    member   of    Mr.    Lloyd 
George's  war  Junta— we  cannot  call  it  Cabinet,  for  it 
is  not  a  Cabinet  In  any  accepted   sense  of   the  word. 
The  feelings   thus  shown  are  indicative  rather  of  the 
growing  detestation  of  German  war  inhumanities  and 
the  consequent  shrinking  of  all  sane  and  hea'lthy  human 
beings  from  contact  with  Germans  on  any  terms  and 
for  any  purpose  whatsoever.     This  feeling  has  led  to  a 
quite   exaggerated  pre-eminence  being  bestowed   upon 
men  like   Mr.   Snowden  and  Mr.   Ramsay  Macdonald. 
Both  are  really  quite  ordinary  human  beings.      They 
have  got  "a   twist,"   no  doubt,   due   perhaps  to  their 
natural  bent,  to  over-education  In  a  particular  line,  but 
most  of  all  perhaps  to  that  habit  common  to  many  really 
sufjerficial   minds  of  accepting  all  phrases  tendered  to 
them  at  their  face  value.     In  their  speeches  last  week 
these  two  gentlemen,  and  those  who  supported,  talked 
of  Michaelis's  phrases  about  "peace   by  agreement," 
and  so  forth,  as  If  they  had  the  same  meaning  in  his 
mouth  as  they  vi-ould  have  had  in  Mr.  Asquith's,  Mr. 
Balfour's,  or  the  Prime  Minister's.     So  they  advertise 
themselves  as  easy  dupes  and  meander  on  about  things 
they   misunderstand  or  do  not  understand  at  all,   and 
their  influence  with  the  public  seems  to  us  to  be  on  the 
decline,  tending  towards  zero  rather  than  towards  their 
victory.     Certainly  their  association  with  the   Belgian 
adventurer  Morel — and  they  are  associated  with  him, 
no  matter  how  they  may  deny  his  dominancy — is  not 
calculated   to    increase   the  confidence    of  their  fellow- 
countrymen   in   the  trustworthiness  of  their  judgment 
upon  any  question  of  politics. 


When  Mr.  Henderson,  therefore,  went  to  Paris  with- 
out the  knowledge  of  his  comrades  in  Mr.  Lloyd 
George's  War  Directorate,  there  was  naturally  much 
excitement  aroused,  which  found  expression   in  a  de- 


I20 


Ubc  Jnvestors'  IReview, 


August  4,  1917. 


bate  in  the  Commons  on  Wednesday.  It  was  not  a 
particularly  satisfactory  debate,  because  rather  too 
much  passion  was  exhibited,  and  occasionally  the  trend 
seemed  towards  a  fussy  dread  of  the  Germans,  always 
and  everywhere.  The  loutish  and  ill-bred,  but.  per- 
sistent functionaries  of  the  Prussian  tyranny  would 
seem  to  have  succeeded  in  impressing  people  abroad, 
and  especially  here,  with  a  conviction  that  they  are 
superlatively  astute  and  clever.  And  we  are,  or  affect 
to  be,  in  terror  at  the  very  thought  of  meeting  any  of 
them.  Good,  however,  came  of  the  tussle,  and  calm 
returned  when  Mr.  Lloyd  George  was  moved  in  the 
House  to  make  the  emphatic  declaration  that  "  under 
no  circumstances  "  would  any  Socialist  or  other  person 
from  this  country  be  allowed  to  enter  into  confabula- 
tions with  the  Germans  at  an  international  conference. 
By  all  means  let  us  stand  clear  of  the  Germans  while 
the  Prussians  continue  to  cling  to  their  lusts,  and  to 
clamour  after  their  incompleted  "conquest"  with  the 
tenacity  of  thieves  caught  in  the  act  and  reluctant  to  let 
go  their  hold.  Talks  with  the  agents  of  such  would 
serve  no  good  object  of  any  sort.  There  can,  how- 
ever, be  no  valid  reason  whatever  for  interfering  with 
or  forbidding  British  Labour  representatives  to  attend 
that  inter-Allied  Labour  Conference  which  it  is  proposed 
to  hold  in  London  on  the  loth  of  this  month.  The 
Russian  Socialists,  who  seem  to  know  comparatively 
little  of  the  workings  of  class  aspiration  and  passions 
in  other  countries,  have  demanded,  or  pleaded,  that 
this  conference  should  be  held,  and  as  it  would  be  well 
to  enlighten  them,  also  to  prove  to  them  if  possible 
how  and  why  we  cannot  allow  Labour  in  this  country 
to  send  delegates  to  an  International  Conference  in 
Stockholm,  where  we  should  have  to  meet  Germans, 
the  utmost  possible  should  be  done  to  make  it  free, 
full,  and  representative.  And  although  no  official 
countenance  should  be  given  to  delegates  appointed  for 
the  All-Europe  Socialist  assemblage  in  Stockholm,  why 
should  the  Government  prevent  them  from  going  if  they 
so  choose?  There  is  a  rebelliously  inclined  Socialist 
party  in  Germany,  small  as  yet  so  far  as  its  public  re- 
presentatives go,  but  still  beginning  to  reveal  an  inde- 
pendence of  mind  which  might  be  fruitful  of  good  re- 
sults to  the  German  people  themselves.  What  harm 
could  be  done  to  the  prospects  of  arranging  a  sure 
peace  by  allowing  members  of  the  German  Minority 
Socialist  group  to  hear  the  truth  about  the  war,  about 
Germany,  about  the  peace,  from  the  lips  of  well-chosen 
British  delegates?  Even  Mr.  Ramsay  Macdonald 
might  be  turned  to  good  account  in  talks  of  that  kind,  for 
he. is  not  the  man  to  teJl  lies  and  deny  the  truth  merely 
in  adherence  to  a  pre-arranged  party  programme.  Nay, 
it  is  conceivable  that  the  Majority  Socialists  might  be 
the  better  for  knowing  that  the  United  Kingdom  is 
not  yet  starving,  and  also  something  of  the  kind 
of  peace  the  Allies  mean  to  secure — a  peace  that 
would  deliver  Germans  themselves  from  the  all-con- 
suming tyranny  of  the  Prussian  monster.  Let  all  go  to 
Stockholm  who  care  to ;  they  cannot  bind  the  nation  to 
any  course  of  action,  nor  could  their  peace  manoeuvres 
afterwards  be  more  insidious  or  futile  than  they  are  to- 
day. But  are  we  afraid  of  Socialism  at  home?  Ah, 
that's  quite  another  story. 


Few  things  amaze  us  more  than  the  ignorance  of 
the  working  classes  about  the  bearings  of  their  finan- 
cial demands,  unless  it  be  the  ignorance  of  those  who 
are  supposed  to  be  educated,  and  therefore  to  know 
better.  Here  is  a  Joint  Committee  on  Labour  Pro- 
blems After  the  War  made  up  of  representatives  of  the 
Parliamentary  Committee  of  the  Trade  Union  Con- 
gress, the  Executive  Committee  of  the  Labour  Party, 
the  Management  Committee  of  the  General  Federation 
of  Trade  Unions,  and  the  War  Emergency  Workers' 
National  Committee,  putting  forward  a  project  for 
building  "  at  least  a  million  "  new  houses  for  the  work- 
ing classes,  to  be  let  at  not  more  than  a  few  shillings 
a  week.  This,  it  seems,  would  only  cost  the  modest 
sum  of  ;^250,ooo,ooo  and  the  representatives  of  the 
men  appear  to  think  that  if  they  press  their  demand  it 
will  be  granted.      Possibly  they  are  right,   too,  for  in 


its  meekness  towards  labour  in  all  conditions  the 
Government  may  be  ready  to  concede  even  this  much 
without  asking  where  such  a  sum  as  ;^25o,ooo,ooo 
could  be  found.  Already  there  is  talk  of  compromis- 
ing at  500,000  houses.  The  working  men  seem  to 
imagine  that  the  Government  has  nothing  to  do  but  to 
sign  a  cheque,  and  accordingly  this  gathering  of  wise 
men  of  labour  peremptorily  asks  the  Government  to  in- 
form all  local  authorities  at  once  that  this  million  new 
buildings  must  be  put  up,  and  each  locality  is  to  have 
its  quota  assigned,  and  will  be  allowed  to  draw  for  a 
free  grant  in  aid  to  be  provided  from  the  public  purse. 
Four  years'  priority  are  to  be  given  to  the  builders  of 
these  new  houses,  and  meanwhile  the  erection  of 
"  luxury  "  buildings  must  be  suspended.  The  building 
should  begin  everywhere  "the  day  after  peace  is  de- 
clared," and  should  be  proceeded  with  in  proportion  as 
the  supply  of  building  trades  workmen  increases  with 
demobilisation.  The  Committee  further  estimates  that 
if  the  Government  "  lent  the  whole  capital  free  of  in- 
terest," the  charge  on  the  Exchequer  in  the  first  year, 
assuming  that  the  Government  borrowed  it  at  5  per  ■ 
cent.,  would  "only"  be  ;^i2,5oo,ooo ;  but  if  it  made 
a  free  grant  on  the  scale  adopted  in  the  munition  areas, 
allowing  just  sufficient  to  enable  the  local  authorities 
to  avoid  any  charge  on  the  rates,  while  fixing  rents  not 
exceeding  those  paid  hitherto,  the  total  cost  to  the 
State  would  be  ;£"5o,ooo,ooo — less  than  ten  days'  cost 
of  the  war.  It  is  very  pretty  and,  we  fear,  quite  im- 
practicable. But  Mr.  Hayes  Fisher  has  been  talking 
smoothly  to  the  working  men's  representatives,  and 
there  is  no  knowing  what  may  be  promised.  Mean- 
time, is  there  not  some  probability  that  many  "  luxury  " 
houses  may  become  vacant,  and  might  not  a  goodly 
proportion  of  these  be  available  for  conversion  into 
houses  for  working  men? 


Will  Lord  Rhondda's  frank  statement  regarding  the 
fate  which  overtook  his  Public  Health  Bill  do  anything 
to  cleanse  the  .AiUgean  stable  of  our  swarming  and  over- 
lapping civil  departments?  We  doubt  it.  People 
grumble,  but  there  is  nobody  to  lead  in  any  real  and 
sustained  effort  at  reform,  .^s  Lord  Rhondda  told  the 
country,  several  of  the  departments  often  share  duties 
that  should  belong  to  one  of  them.  They,  instead,  are 
divided,  and  jealousies  and  rivalries  arise  resulting  in 
confusion  and  delays.  But  they  all  unite  in  putting  up 
an  impassable  rampart  of  obstruction  against  the  re- 
former. This  obstructiveness  has  always  been  a  grave 
complaint  against  these  permanent  servants  of  the  State 
who  behave  as  its  masters.  They  are  so  irremovable 
by  custom  and  contract  as  to  be  able  to  defy  all  criti- 
cism or  attempts  at  reform.  What  does  the  House  of 
Commons  really  know  about  the  working  of  any  of  the 
departments  supposed  to  be  subject  to  its  governance? 
It  knows  nothing,  and  the  permanent  official  does  not 
intend  that  it  should  know  anything.  Because  he  is 
ignorant  it  is  always  open  to  the  civil  official  to  befool 
the  inquiring  M.P.,  groping  in  the  dark,  suspecting  that 
something  is  wrong  but  not  knowing  how  to  find  out 
what,  still  less  how  to  stop  it.  Nine  times  out  of  ten 
the  effort  to  remedy  or  improve  comes  to  nothing,  ay,  we 
might  say  99  times  in  100.  There  must,  however,  come 
a  change  in  this  state  of  affairs,  and  one  consequence 
of  the  war  is  certain  to  be  a  reduction  and  simplifica- 
tion of  our  Civil  Service.  Unless  that  comes  about  the 
Government  machine  will  break  down  altogether.  As 
now  conducted,  the  great  administrative  departments 
of  this  country  are  the  most  fertile  source  of  discontent 
which  we  have,  and  therefore  of  revolutionary 
tendencies  amongst  the  masses  of  the  people.  And 
was  not  the  Roman  Empire  of  the  East,  most  law  ruled 
and  orderly  of  Governments,  squeezed  to  death  by  its 
bureaucracy?     Why  should  ours  escape  a  similar  fate? 


In  the  end  of  last  week  the  following  paragraph  went 
the  round  of  the  Harmsworth  newspapers  in  London  : — 

The  American  Xewsi>aper  Publishers'  Association  announces 
that  So.ooo  tons  of  new  printing  paper  will  be  annually  avail- 
able from  Lord  Xorthcliffe's  Newfoundl.-md  mills  to  relieve  the 
present   shortage.     It  is   intended    that   small   newspaper   pub- 
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Ushers  and  others  who  are  at  present  paying  high  prices  for 
paper  shall  also  have  access  through  the  same  source  to  a  quan- 
tity of  ground  pulp  and  sulphite,  the  thro'wing  of  which  on  to 
the  American  market  is  expected  to  result  in  lower  prices  all 
round. 

We  have  been  looking^  for  something  of  this  kind  ever 
since  Lord  NorthclifTe  departed  as  a  representative  of 
the  British  Government  with  undefined  duties  and  as 
many,  doubtless  mistakenly,  thought,  in  a  position  to 
compete  with  our  regular  Ambassador  in  the  United 
States.  We  looked  for  it,  because  two  members  of  his 
Carmelite  Street  staff  either  preceded  or  followed  him 
to  New  York,  a  Scotsman  and  a  Jew,  both  men  of  un- 
usual business  shrewdness  and  capacity,  and  one  of 
whom  knew  all  about  the  Newfoundland  paper-making 
adventure  or  enterprise.  And  it  was  perfectly  legiti- 
mate on  his  lordship's  part  to  take  these  members  of 
his  staff  with  him  to  America,  and  also  to  set  them  to 
work  to  sell  the  paper  produced  by  the  Harmsworth 
Anglo-Newfoundland  Development  Co.  if  it  could  not  be 
sent  home.  We  have  not  a  word  to  say  against  the 
transaction  as  a  stroke  of  business,  doubtless  smartly 
and  ably  conducted,  with  good  profit  to  all  concerned. 
But  what  does  surprise  us  is  that  any  man  in  Lord 
Northcliffe's  actual  official  position,  and  possessed  of 
his  interests  as  a  manufacturer,  should  be  considered 
fit  to  represent  the  British  Government  at  the  present 
time  in  a  country  increasingly  sensitive  on  points  of 
honour  in  oflficial  quarters,  and  at  the  same  time  to 
carry  on  his  private  business  there.  We  shall  look  for 
light  to  be  thrown  on  the  transaction  and  on  his  lord- 
ship's position  and  duties  by  Parliament,  and  feel  sure 
I  that  if  our  M.P. 's  do  nothing,  politicians  in  the  States 
ire  likely  to  be  less  shy.  The  way  an  air  of  philan- 
thropy is  sought  to  be  given  to  the  transaction  is  quite 
Prussian  in  its  hvpocrisy. 
L  .  '  — ' 
•  Some  important  alterations  have  been  made  in  the 
Australian  War  Time  Profits  Tax  Assessment  Bill. 
The  amended  measure,  which  was  introduced  by  Sir 
John  Forrest  in  the  House  of  Representatives  at  the 
end  of  last  week,  provides  that  the  tax  shall  be  50  per 
cent,  for  the  year  ended  June  30,  1916,  and  75  per  cent, 
afterwards.  The  tax  will  be  levied  on  the  excess  profits 
made  after  June  30,  1915,  as  compared  with  pre-war 
profits.  The  exemptions  include  agriculture,  fruit- 
growing, dairying,  and  allied  businesses.  It  was 
originally  proposed  to  take  all  the  excess  profits  for 
the  secon,d  and  succeeding  years  of  the  war.  The  new 
Bill  provides  that  the  statutory  percentage  allowed  on 
capital  sh'all  be  10  per  cent,  instead  of  6  per  cent.,  as 
in  the  previous  Bill.  It  also  provides  a  sliding  scale 
of  taxation  on  profits  over  £200,  this  exemption  limit 
disappearing  when  the  excess  income  reaches  ;^6oo. 
There  is  likely  to  be  much  less  opposition  to  these  than 
to  the  original  proposals,  which  were  distinctly  more 
stringent  than  the  English  excess  profits  duty  legisla- 
tion. 


Something  like  a  consciousness  of  the  approach  of 
peace  crops  up  frequently  in  the  utterances  of  foreign 
Governments.  Germany  itself  is  evidently  beginning 
to  think  that  not  all  its  profusion  of  murder  machinery, 
its  poisoned  gases  and  liquid  fire,  its  long-range  guns, 
U-boats  and  aircraft,  can  long  stave  off  the  end  or  its 
own  exhaustion.  And  one  of  the  most  interesting 
recent  events  has  been  a  manifesto  by  the  Serbians,  or 
Southern  Slavs.  They  have  issued  through  the  Ser- 
bian Government  a  statement  of  their  aims,  and  the 
fact  that  this  should  l>e  done  now  reveals  the  existence 
of  a  feeling  that  it  is  well  to  be  in  good  time  with  the 
aspirations  to  be  put  forward.  It  has  always  been 
recognised  in  this  country,  at  any  rate  amongst  obser- 
vant politicians,  and  perhaps  even  more  so  in  France, 
that  the  settlement  of  the  Balkan  problem  is  going 
to  be  one  of  the  tests  of  the  new  statesmanship.  A 
spirit  of  generosity,  of  forgiveness  even,  will  be  neces- 
sary, so  also  a  wide  tolerance,  and  we  must  have  a 
complete  absence  of  all  selfish  designs  on  the  part  of 
any  one  of  the  big  Powers  if  a  durable  settlement  is  to 
be   arrived  at.       We  gave  last  week   a  sketch   of  the 


aspirations — one  may  say  the  demands — of  Italy,  and 
endorsed  that  country's  claim  to  Ije  supreme  in  the 
Adriatic.  Perhaps  it  was  with  a  view  in  turn  to  assert 
their  rival  claims  that  the  Serbian  Government  has  now 
put  forward  the  project  of  a  new  State  composed  of 
Serbs,  Croats  and  Slovenes,  which  would  form  a  king- 
dom with  12,000,000  inhabitants.  Presumably  this 
new  kingdom  would  embrace  Montenegro  and  Bosnia 
and  Herzegovina,  including  the  so-called  kingdom  of 
Dalmatia,  with  Croatia  and  Slavonia,  possibly  even 
Corinthia,  thrown  in.  In  one  of  Dr.  Seton  Watson's 
able  and  well-informed  pamphlets  upon  the  Adriatic 
problem  we  find  a  sketch  map  which  carries  the  Yugo- 
slav kingdom  right  up  to  the  Alps  and  almost  to 
Gorizia  on  its  Northern  border.  Within  that  kingdom 
Trieste  and  Fiume  would  be  "free  ports,"  and  it 
would  embrace  all  the  islands  off  the  coast  of  Dalmatia, 
and  mclude  the  whole  of  Albania.  That  is  an  impe- 
rialist's dream,  and  if  the  Serbians  have  any  such  ambi- 
tion as  that,  they  will  have  to  change  their  plans  some- 
what before  the  boundaries  are  finally  settled.  That 
they  should  have  perfectly  free  access  to  the  Adriatic, 
and  that  all  who  wish  to  form  part  of  the  larger  Serbian 
kingdom  should  be  free  to  join  it,  are  indisputable 
rights,  which  the  Allies  now  fight  to  .secure.  The  idea 
of  the  constitution  put  forward  by  this  manifesto  is  in 
accordance  with  Western  professionsiof  faith,  is,  irt  fact, 
excellent — freedom  of  worship  and  equal  rights  for  all 
within  the  State.  Italy,  at  least,  will  have  no  objection 
to  such  a  constitution,  and  it  is  just  because  Italy  alone 
appears  to  us  to  be  capable  of  guaranteeing  peace  and 
freedom  to  grow  to  the  long  oppressed  populations  of 
Slavs  inside  the  Austrian  compound,  and  out,  that  we 
think  the  autonomy  of  the  Adriatic  should.be  hers ;  hers 
the  duty  to  keep  the  peace  and  to  smooth  the  path  the 
oppressed  have  to  climb.  For  the  world  will  not  be 
a  millennial  ideal  of  either  national  or  international 
concord  immediately  after  the  war  ends.  It  will  be 
long  before  the  excited  passions  subside  and  nobler 
conceptions  of  man's  place  and  of  social  morality  begin 
to  make  way  amongst  the  down-trodden  and  ignorant 
masses  for  so  many  centuries  victims  of  arbitrary  rule  ; 
but  that  Serbia  should  be  enlarged  and  free,  and  that 
all  Croats  and  Slovenes  who  wish  to  join  her  to  form  a 
large  and  harmonious  State  will  be  allowed  to  do  so, 
should  be  beyond  question. 


Remarkable  progress  continues  to  be  shown  by  the 
National  Bank  of  South  Africa,  Ltd.,  whose  report  and 
balance-sheet  cover  the  operations  of  the  year  ended 
March  31  last.  It  was  a  more  prosperous  year  than 
the  one  that  preceded  it.  Gross  profits  were  no  less 
than  ;^266,ooo  larger  at  ;£i, 034,924,  and  as  expenses 
increased  only  ;^6i,io4,  it  follows  that  the  nett  revenue, 
including  ;^7,84i  more  at  ^^44,294  brought  forward, 
was  ;£'i97,o58  better  at  ;^4i8,634.  But  this  splendid 
increase  in  the  clear  profit  did  not  tempt  the  directors 
to  make  any  difference  in  the  dividend  paid  to  the 
shareholders.  They  again  get  6  per  cent,  for  the  year, 
and  ;^i75,ooo  is  added  to  the  reserve  fund,  raising  it 
to  jQ-joo^ooo  alongside  a  paid-up  capital  of  ;^2, 850,000. 
The  pension  fund  also  gets  ;^25,ooo.  A  year  ago  it 
got  ^10,000,  and  the  reserve  got  nothing ;  but  then, 
however,  ^173,000  was  applied  in  writing  down  the 
value  of  the  bank's  inve.stmefnts,  whereas  this  year 
nothing  is  required  in  that  direction,  and  instead 
;^30,ooo  is  written  off  the  cost  of  bank  premises.  These 
particulars  testify  to  conservative  management. 
Perhaps  the  most  striking  change  shown  by  the  balance- 
sheet  is  in  the  liabilities  on  deposit,  current  and  other 
accounts.  These  have  risen  no  less  than  ;^4,o89,257 
within  the  year,  and  now  amount  to  ;^27,246,5oi, 
placing  the  bank  in  this  respect  at  the  head  of  all  tho 
banks  in  South  Africa.  A  year  ago  the  deposits,  &c., 
showed  an  increase  of  ;^2, 934,000,  so  that  in  two  years 
these  liabilities  have  expanded  no  less  than  ;^7,ooo,ooo. 
The  note  circulation  also  has  again  increased  by 
/r538,ooo,  which  compares  with  an  increase  of  less 
than  /^83,ooo  a  vear  ago.  On  the  assets  side  cash  in 
hand  and  with  bankers  has  increased  jQc)i,6,2\y  to 
;^4,3T4,8i2,  and  the  total  of  imrpcdiately  liquid  assets, 
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including  rtmittances  in  transit  and  native  gold  on 
hand  and  in  transit,  was  at  March  31  last  ;^5,8o2,4io, 
or  ;^'i, 280,037  more  than  at  the  end  of  March  last  year. 
Call  money  is  about  ;^i64,ooo  larger  at  ;^  1,657, 434, 
and  bills  of  exchange  are  now  ;^'5,357,202,  or  ;^894,2i6 
up,  while  the  increase  in  bills  discounted,  loans,  &c., 
is  ;^2,930,832,  making  that  credit  mass  ;^i7, 158,663  ; 
so  that  altogether  there  must  have  been  a  big  business 
going  on  in  the  districts  and  countries  where  the  bank 
is  situated.  The  total  of  the  balance-sheet  has  risen 
on  the  year  ;^6, 147,055,  and  is  now  therefore 
;^38,6i8,353.  Its  investments  are  valued  at 
_;^3,292,o30,  or  £7,5^0  less  than  last  year,  and 
have  been  written  down  to  market  value. 


Following  a  growing  custom,  the  Manchester  and 
Liverpool  District  Banking  Co.,  Ltd.,  merely  issues  a 
balance-sheet  as  at  June  30,  the  full  report  being  post- 
poned till  the  end  of  the  year.  Current  and  deposit 
accounts  have  increased  ;^4, 500,600  to  ;^35, 147,000, 
and  nearly  the  whole  of  the  increase  has  gone  on  to 
advances,  which  are  ^^4, 300, 000  up  at  ;^i7,756,ooo,  no 
doubt  mainly  in  connection  with  War  Loan  subscrip- 
tions. Cash  is  up  ;ii,775,ooo  at  ;^5,4io,ooo,  and  there 
is  a  small  increase  in  money  at  call,  &c.,  which  amounts 
to  ;^3,328,ooo.  Exchequer  bonds  are  stated  separately 
at  ;^2,372,ooo,  with  the  result  that  other  British 
Government  securities  show  a  decline  of  ;^2,90o,ooo  at 
;£,'5, 072,63?).  Other  investments  are  ;^30o,ooo  lower  at 
;£,"2,054,500,  and  bills  of  exchange  have  fallen  ;£,'225,ooo 
to  ;£,'2,049,ooo.  These  changes  call  for  no  special 
remark. 


The  Australian  Agricultural  Company  had  many  dis- 
advantages to  contend  with  in  1916,  but  it  managed  to 
make  a  slightly  larger  profit  than  in  the  previous  year. 
The  coal  trade  was  in  a  very  depressed  condition,  and 
although  the  Queensland  and  Headingley  properties 
did  fairly  well,  the  season  at  Warrah,  though  better 
than  in  191 5,  was  not  a  good  one,  and  land  sales 
yielded  slightly  less.  The  outcome  of  all  operations 
is  an  increase  in  gross  revenue  of  ;^2,840  to  ;^i37,700. 
Expenses  and  taxes,  however,  took  slightly  more,  with 
the  result  that  net  revenue  only  showed  an  increase  of 
;^i,6io  at  ;^73,875.  The  dividend  on  the  ordinary 
shares  is  again  made  up  to  9I  per  cent.,  but  to  do  this 
the  carry  forward  has  to  be  drawn  on  to  the  extent  of 
;^2,i25.  In  the  balance-sheet  cash  and  Treasury  bills 
have  fallen  ;^io6,025,  and  estate  and  properties  account 
— which  in  the  opinion  of  the  directors  is  undervalued 
— exhibits  a  shrinkage  of  ;^3 1,075  ^^  ;£^276,930.  On 
the  other  hand,  investments  are  ;^33,705  up  at 
;^25o,650,  cattle  and  horses  have  risen  ;£,"64,440, 
sundry  debtors  owe  ;^24,36o  more,  and  wool  clips  and 
stores  account  for  a  further  expansion  of  ;^28,85o.  The 
outlook  for  the  current  year  seems  to  be  somewhat  more 
tncouraiging.  The  condition  of  the  sheep  on  the 
Warrah  estate  is  said  to  be  on  the  whole  satisfactory ; 
at  Corona  and  Bladensburg  the  season  promises  to  be 
an  excellent  one,  and  the  latest  advices  from  Head- 
ingley are  that  the  country  is  in  splendid  condition.  High 
prices  are  being  realised  for  sheep  and  cattle,  and  the 
cjoa]  tratte,   inter-state  and  local,  is  brisk. 


It  might  have  been  expected  that  the  brewing  re- 
strictions would  have  affected  Arthur  Guinness,  Son 
and  Co.,  Ltd.,  more  than  most  other  firms,  esjjecially 
having  regard  to  the  difficulties  in  getting  the  output 
shipped.  We  are  not  surprised,  therefore,  to  find  that 
the  profit  on  brewing  has  dropped  ;,<!"55o,ooo  to 
;^4, 920,000,  but  no  less  than  ;£'95o,ooo  was  saved  on 
excise  and  license  duties  at  ;^2, 929,000,  and  the  nett 
profits,  including  a  larger  amount  received  for  interest, 
come  out  at  £1 ,995,000,  an  increase  of  ;^4i3,ooo.  Ex- 
cess profits  duty  takes  ;^i 77,000  more  at  ;^473,ooo,  and 
after  again  placing  ;^200,ooo  to  reserve  and  ;£.35,ooo 
to  depreciation  account,  the  balance  available  is  ;^33,ooo 
higher  at  ;,f677,830,  including  ;^i02,ooo  less  brought 
in.  This  time  the  dividend  is  12  per  cent,  and  the 
bonus  4  per  cent.,  free  of  income-tax,  while  last  year 
the  dividend  was  10  per  cent,  and  the  bonus  6  per  cent., 


but  it  comes  to  the  same  thing,  and  ;^i 77,830,  or 
;£'73,ooo  more,  remains  to  be  carried  forward.  Creditors 
have  been  reduced  ;£220,ooo  to  ;£82j^,28o,  while  debtors 
are  up  ;^66o,ooo  at  ^1,164,000.  -Stocks  are  slightly 
lower  at  ;^2,504,c)oo,  investments  have  been  reduced 
;^370,c)oo  to  ;^"i,o20,ooo,  and  cash  balances  are 
;j83,ooo  down  at  ;^587,85o.  Stock  of  casks,  which 
cost  ;^485,400,  now  stands  at  ;^27i,i50,  having  been 
written  down  ;^i7,ooo  on  the  year,  and  on  balance  pro- 
perty, plant,  &c.,  is  a  little  lower  at  ;^5,85o,c)oo.  It 
is  a  wonderful  business,  and  nothing  seems  to  interfere 
much  with  its  abounding  prosperity. 


At  the  meeting  of  Furness,  Withy  and  Co.,  Limited, 
I^rd  Furness,  more  in  sorrow  than  in  anger,  deprecated 
the  discrimination  against  shipping  companies  in  the 
Finance  Bill.  It  is  quite  true  that  some  concerns, 
especially  those  owning  tramp  steamers,  have  made 
enormous  profits,  but  the  regular  lines  have  not  been 
so  fortunate,  because  the  bulk  of  their  tonnage  was 
requisitioned  at  Blue  Book  rates,  and  the  whole  lot  is 
now  controlled  on  a  similar  basis.  Owing  to  increased 
expenses  it  will  be  impossible  on  the.se  terms  to  make 
even  the  pre-war  rate  of  profits,  while  any  new  tonnage 
purchased  costs  two  or  three  times  the  normal  price, 
and  cannot  be  remunerative  when  rates  fall  to  their 
did  level.  But  perhaps  the  most  serious  aspect  of  the 
matter  is  the  fact  that  neutral  shipowners  have  been 
making  enormous  profits  which  are  not  subject  to  80 
per  cent,  excess  duty,  and  the  increased  funds  at  their 
disposal  have  enabled  them  to  greatly  strengthen  their 
position  and  to  extend  their  connections  owing  to  such 
a  large  proportion  of  British  shipping  being  diverted  to 
special  purposes.  Competition  after  the  war  is  certain 
to  be  keen,  and  British  owners  will  have  a  very  hard 
strugg'le  to  regain  their  old  supremacy,  handicapped  as 
they  must  be  by  high  expenses  and  heavy  taxation. 
Lord  Furness  again  exploded  the  fallacy  that  freights 
are  largely  responsible  for  the  increased  prices  of  com- 
modities. In  the  case  of  bread,  freight  represents  less 
than  id.  on  the  4-lb.  loaf,  and  it  is  only  id.  per  lb.  on 
meat  and  ild.  per  lb.  on  sugar.  But  the  clamour  got 
a  long  start,"  and  it  is  difficult  to  overtake  and  scotch. 


Some  interesting  statistics  with  regard  to  bread  con- 
sumption were  given  by  Mr.  W.  E.  Nicholls  at  the 
meeting  of  Spillers  and  Bakers,  Ltd.  On  the  basis  of  a 
population  of  47J  millions  the  normal  requirements  of 
the  country  would  be  40,375,000  sacks  of  flour  of 
280  lbs.  Under  the  voluntary  ration  of  3^  lbs.  per  head 
per  week  the  consumption  would  be  23,085,000  sacks 
per  annum,  but  allowing  for  coarser  milling  and  the 
compulsory  dilution  of  20  per  cent,  the  amount  of  wheat 
flour  is  reduced  to  18,468,000  sacks,  or  considerably 
less  than  half  the  normal  peace  requirements.  Of 
course,  it  cannot  be  known  for  some  time  whether  we 
are  actually  living  down  to  this  figure,  but,  in  any  case, 
the  reduction  in  consumption  must  be  enormous.  In 
connection  with  supplies,  Mr.  Nicholls  gave  an  illustra- 
tion of  the  immense  importance  of  large  crops  in  North 
America,  especially  in  view  of  the  shortage  of  tonnage. 
Steamers  are  able  to  average  seven  round  voyages  a 
year  across  the  Atlantic.  A  vessel  carrying  30,000 
quarters  will  therefore  transport  210,000  quarters  in 
the  year,  covering  approximately  46,000  miles.  The 
same  steamer  would  average  only  two  and  a-half 
voyages  to  and  from  Australia.  It  would  consequently 
carry  no  more  than  75,000  quarters,  and  would  cover 
about  58,000  miles.  In  ordinary  times  the  difference 
is  not  of  great  importance,  but  it  is  a  vital  factor  at 
present.  Incidentally  Mr.  Nicholls  paid  a  high  com- 
pliment to  the  Royal  Commission  on  Wheat  Supplies, 
which  is  charged  with  the  task  of  supplying  the  bread 
cupboards  of  Ihis  country  and  its  .\llies,  who  are  de- 
pendent on  the  transport  of  foodstuffs  from  overseas,  a 
total  of  over  140,000,000  people.  He  said  that  the 
Commission  had  dealt  with  a  very  difficult  task  in  a 
manner  which  could  only  be  impugned  by  the  most 
carping  critic.  But  he  has  not  an  equally  favourable 
opinion  of  the  New  Issue  Committee  of  the  Treasury, 
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which  refused  its  sanction  to  an  issue  of  shares  although 
it  was  partly  in  connection  with  a  highly  desirable  co- 
partnership scheme. 


I 


A  cynic  might  remark  that  the  Gordon  Hotels,  Ltd., 
seems  to  do  better  when  most  of  its  business  is  taken 
from  it.  The  Hotel  Metropole  was  requisitioned  by 
the  Government  on  January  20,  igi6,  and  the  year's 
trading  to  May  31  resulted  in  a  loss  of  ;£^3o,4i5.  On 
September  28  the  Grand  Hotel,  on  December  20  the 
Hotel  Victoria,  and  on  April  18  the  Grand  Hotel, 
Broadstairs,  were  commandeered,  and,  hey,  presto  !  the 
gross  profit  for  the  past  twelve  months  jumps  ;^52,ooo 
to  ;^"9i,87o.  Only  ;^6, 130  against  ;^i  1,200  is  taken 
from  premium  account,  and  after  paying  interest,  &c., 
there  is  a  nett  profit  of  ;^i7,230,  so  that  there  has  been 
a  nett  gain  on  the  year  of  nearly  ;^r48,ooo.  That  is  not 
so  bad  with  all  the  principal  establishments  closed,  but 
evidently  business  was  very  good  up  to  the  time  they 
were  taken  over,  and  the  Government  will  have  to  pay 
substantial  compensation  for  disturbance  and  loss  of 
goodwill.  It  has  grudgingly  paid  ;£^i5,500  on  account 
of  compensation  for  the  Hotel  Metropole  to  May  31, 
1916,  and  a  basis  of  settlement  has  been  arrived  at  in 
respect  of  this  establishment,  while  negotiations  are 
proceeding  with  regard  to  the  others,  but  it  ought  not 
to  take  all  this  time  to  arrange  matters.  Probably  the 
Gordon  Hotels  will  come  out  all  right  on  the  deal ;  it 
is  apparently  only  the  little  fellows  that  the  Government 
official  cares  to  bullv  and  cheat. 


A  further  considerable  improvement  took  place  in  the 
osition  of  the  British  Steamship  Investment  Trust, 
Ltd.,  during  the  financial  year  ended  June  last,  but,  as 
the  directors  point  out  in  the  report,  the  outlook  for  the 
current  year  is  very  uncertain.  ;^396,25o  compared 
with  ;^<  185,350  has  been  received  from  managing  owners 
'n  respect  of  vessels  sold,  lost,  sunk,  or  torpedoed,  and 
investments  realised,  and  has  been  placed,  less  sums 
written  off  securities,  to  reserve,  and  gross  revenue  ex- 
hibits an  increase  of  ;£^2 1,130  at  ;^253,475.  After  pro- 
viding for  expenses  and  fees,  debenture  and  other  in- 
terest nett  profit  is  ;£^i9,820  up  at  ;^227,650,  and  the 
distribution  on  the  deferred  stock  is  raised  from  45  per 
cent,  to  50  per  cent.  The  balance  brought  forward  from 
the  previous  year,  when  ;^6i,r36o  was  withdrawn  from 
tne  reserve,  is  ;^i32,275  larger,  and  the  carry  forward 
is  ^'90,T75  higher  at  ;^'264, 180.  A  number  of  changes 
have  taken  place  in  miscellaneous  investments,  but  the 
total  sum  invested  exhibits  little  movement,  being  only 
^,'5,400  less  at  ;^2 19,400.  Loans,  less  bills  receivable, 
however,  show  a  reduction  of  ;^434,4oo  at  ;^66,ooo, 
and  investments  in  shipping  companies  a  shrinkage  of 
;670j550.Jo  ;£'66i,725.  These  movements  are  more 
than  accounted  for  by  British  Government  stocks,  which 
have  gone  up  ^,'631,250  to  ;^"752,ooo.  Cash  is  jf  16,960 
Tower,  but  sunTlry  creditors  are  ;^i  1,420  down  at 
;£,^ii,330,  and  deposits  have  gone  down  /"ii6,i25  to 
/.6,875.  The  reserve  fund,  after  adding  the  sum  re- 
ceived from  managing  owners  on  account  of  vessels 
sold,  &c.,  and  writing  ;^i  16,245  off  securities,  amounts 
to  ;643.S.32o,  an  increase  of  ;^^282,ooo.  The  market 
value  of  the  quoted  securities  on  June  30,  standing  in 
the  books  at  ^'i, 147,400,  was,  it  is  stated,  considerably 
in  excess  of  that  figure. 


Threlfall's  Brewery  Co.,  Ltd.,  of  Liverpool  and 
Manchester,  has  always  been  a  well-managed  concern, 
and  wc  are  not  surprised  therefore  to  find  that  in  the 
year  to  June  30  it  did  remarkably  well  in  spite  of  all 
the  restrictions  on  the  trade.  Trading  profits  were 
;£,'86,ooo  higher  at  ;^304,77o,  and  as  ;^28,ooo  less  at 
;£,3i,07o  had  to  be  allowed  for  depreciation,  while 
^'1,600  was  received  as  interest,  the  nett  trading  profit 
;s  ;6 1 15-000  up  at  ;^275,40D.  After  paying  debenture 
interest,  &c.,  ;i^30,ooo  against  ;^io,ooo  is  placed  to 
reserve  and  ;^  10,000  (new)  to  pensions  insurance  fund. 
With  ;^io,ooo  more  brougTit  in  tlie  available  balance  is 
;^.'ioo,ooo  higher  at  ;^222,o8o,  and  the  dividend  is 
-tTaised  from  9  per  cent,  to  15  per  cent.,  while  ;^i2i,58o, 


or  ;6 70,000  more,  is  carried  forward,  subject  to  excess 
profits  duty,  the  amount  of  which  has  not  yet  been 
ascertained.  Cash  has  increased  ;£"'i04,ooo  to  ;£.i29,6oo, 
in  addition  to  which  there  are  War  Loan  and  other  in- 
vestments for  ;£^2, 800,000,  so  that  the  position  is  a 
remarkably  strong  one.  Other  changes  in  the  balance- 
sheet  are  unimportant,  but  everything  has  a  clean  and 
healthy  appearance. 


The  Mond  Nickel  Co.,  Ltd.,  apparently  did  a  con- 
siderably larger  business  during  the  year  ended  .\pril 
last,  but  profit  only  exhibits  a  very  moderate  expansion, 
and  the  dividend  on  the  ordinary  shares  calls  for  a  con- 
siderably larger  sum  than  in  the  previous  year.  More- 
over, the  position  is  not  at  all  clear  as  regards  excess 
profits  tax.  In  1916  the  carry  forward  was  stated  to 
include  provision  for  war  taxation  1915-16.  The  whole 
of  the  sum  is  brought  into  the  present  account,  and  no 
mention  is  made  as  to  any  liability  in  this  respect. 
There  is  no  doubt  that  the  company  has  ample  pro- 
vision in  its  reserve  and  carry  forward  to  meet  any  con- 
tingency of  this  character,  but  it  would  be  easier  to 
gauge  the  position  if  the  liability  were  known.  Still 
shareholders  are  in  receipt  of  the  excellent  distribution 
of  20  per  cent.,  which  seems  to  be  sub.stantial  enough. 
The  profit  for  the  year  amounted  to  ;^327,25o,  an  in- 
crease of  ;^,"4,66o,  and  after  providing  for  directors' 
fees,  /^i6,36o,  preference  dividend,  ;£'68,6oo,  an  in- 
crease of  ;£rio,3oo,  and  the  ordinary  distribution  taking 
;^27, 000  more  at  ;£^i8o,ooo,  £"50,000  is  again  allocated 
to  reserve.  The  amount  brought  in  from  the  previous 
year  was  ^£^45,150  larger,  and  the  carry  forward  is 
£12,285  '■nore  at  £,'i  11,600.  Most  of  the  items  in  the 
balance-sheet  show  considerable  expansion.  In\est- 
ments,  sundry  debtors,  and  cash  total  £^217,000  more 
at  ;£-,S-2,40o,  stocks  have  gone  up  £"248,860,  and 
;£-33>2i9  more  has  been  spent  on  the  various  properties. 
All  this  is  reflected  in  sundry  liabilities,  which,  includ- 
ing dividend  disbursements,  total  £"504,015  more.  We 
.should  not  be  surprised  if  more  capital  were  required 
before  long. 


The  crisis  in  the  cotton  trade  has  rapidly  developed. 
As  recently  as  July  13  the  Cotton  Control  Board 
decided  not  to  recommend  any  immediate  curtailment 
of  production,  though  the  scarcity  of  supplies  of  the 
raw  material  due  to  the  freight  shortage  seemed  likely 
to  bring  about  a  difficult  situation.  The  Board,  how- 
ever, has  now  decided  to  recommend  the  stoppage  of 
40  per  cent,  of  the  spindles  at  mills  other  than  those 
with  orders  which  must  be  completed.  The  chief 
obstacle  in  the  way  of  securing  this  reduction  in  output 
has  been  the  demand  of  the  operatives  that  they  could 
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not  accept  a  reduction  in  their  wages  in  the  event  of 
a  curtailment  of  production,  and  that  if  the  Board  of 
Control,  with  the  approval  of  the  Board  of  Trade, 
decided  to  introduce  restrictive  measures,  thus  reducing 
the  earning-  capacity  of  the  workers,  the  Government 
-  would  be  asked  to  make  good  the  loss  in  wages.  But 
the  Government  apparently  intimated  that  it  was  not 
prepared  to  do  this,  though  it  has  not  hesitated  to 
pay  compensation  to  other  trades  for  losses  sustained 
through  Government  restrictive  measures.  It  is  under- 
,  stood  that  those  owners  whose  mills  are  kept  running 
full  time  will  be  called  upon  to  subscribe  to  a  general 
fund,  which  will  be  drawn  upon  to  maintain  the  present 
rate  of  wages  for  those  operatives  whose  hours  will  be 
reduced.  The  cotton  trade  is  in  rather  an  anomalous 
position.  The  crop  is  estimated  at  11,633,000  bales,  or 
183,000  bales  more  than  last  year's  crop,  and 
441,000  bales  more  than  in  191 5,  though  the  acreage 
under  cotton  is  substantially  smaller  than  in  1916  or 
191 5.  But  stocks  afloat  and  in  Liverpool  are  about 
one-half  of  what  they  were  a  year  ago,  owing  to  the 
shortage  of  shipping  tonnage.  Meanwhile,  the  United 
States  Government  is  reported  to  be  contemplating  the 
control  of  the  textile  trades,  including  the  fixing  of 
prices.  The  reason  for  this  is  that  America's  entry  into 
the  war  will  mean  that  a  largely  increased  amount  of 
cotton  will  be  required  for  her  Army  and  Navy  for 
explosive  purposes,  and  that  the  supply  of  cotton  for 
civilian  requirements  will  be  correspondingly  reduced. 
The  position  in  regard  to  both  cotton  and  wool  is  very 
interesting,  and  it  is  impossible  yet  to  say  what  really 
will  happen,  except  that  the  supply  available  for  civil 
populations  in   Europe  wJll  be  still   further  reduced. 


Land— The  One    Safe  Basis    of  Public 
income, 

A  remark  made  by  Mr.  McKenna  in  his  speech  on  the 
Vote  of  Credit  appears  to  have  sunk  into  the  public 
mind,  and  caused  a  good  deal  both  of  apprehension  and 
misapprehension  therein.  It  was  to  the  effect  that  the 
current  expenditure  on  the  war  would  necessitate  a 
further  increase  in  the  income-tax,  and  was  indeed  a 
quite  obvious  deduction  from  the  facts.  Our  debt  is 
accumulating  at  a  rate  probably  rather  greater  than 
that  of  the  now  bankrupt  German  Empire,  and  it  will 
have  to  be  honoured,  paid  interest  upon,  and,  if 
possible,  paid  swiftly  off  if  the  democracy  of  this  country 
is  to  remain  free  and  to  expand  in  civilisation.  Now, 
how  is  debt  interest  to  be  paid  and  debt  principal  to  be 
redeemed  without  further  taxation?  When  Mr.  Bonar 
Law  introduced  his  last  Budget  this  journal  and  other 
unprejudiced  financial  critics  almost  went  .so  far  as  to 
call  him,  quite  in  his  official  capacity,  of  course,  a 
moral  coward.  We  did  say  that  there  was  an  absence 
of  courage  and  of  enterprise  in  the  way  he  dealt  with 
the  country's  necessities,  and  avoided  all  serious  effort 
to  measure  its  capacity  to  bear  taxation. 

What  will  be  the  position  at  the  end  of  March  next, 
assuming  the  war  expenditure  to  go  on  at  its  present 
scale  up  to  then?  That  is  the  question  to  be  faced  and, 
if  iwssible,  answered.  We  do  not  think  that  it  can 
■go  on  at  that  pace,  because  while  strain  is  undoubtedly 
being  felt  here  and  in  France,  our  vigour,  refreshed  as 
it  has  been  and  is  being  by  the  generous  help  of  the 
United  States,  is  that  of  manhood  in  its  youth  com- 
pared with  the  forlorn  decrepitude  of  the  two  derelict 
empires  of  the  Teuton.  They  are  both  insolvent.  But 
vigorous  as  we  may  still  be,  we  must  not,  in  our  easy 
assurance,  forget  that  we  ha\e  to  be  prepared  to  meet 
next  March  a  debt  charge  of  not  far  short  of 
;^2CG,oco,ooo  a  3'ear.  In  addition  the  taxpayer  is 
being  loaded  with  pensions  and  annuities — not  too 
generous  in  scale  we  admit,  but  still  onerous  in  our 
circumstance.s — and  is  being  saddled  likewise  with 
indctiniteb'  heavy  charges  for  stimulating  the  farmer 
and  to  pre\  r>nt  the  landowner  from  running  anv  risk  of 
losing  a  part  of  his  income  from  rents.  The  Food 
Controller  also  has  ta  assume  risks  and  liabilities  of 
many  kinds,  more  of  them  probably  than  he  yet  quite 


knows,  in  order  if  possible  to  keep  down  the  cost  of 
living.  Taking  one  thing  and  another  it  need  be  no 
great  surprise  to  the  House  of  Commons — the  new  one 
which  will  have  arrived  by  then,  we  hope — if  the  Chan- 
cellor of  the  Exchequer,  Ije  he  Mr.  Law,  be  he  another,, 
comes  l>efore  it  to  ask  it  to  make  provision  for  an 
ordinary  peace  expenditure  little  if  at  all  below 
;^50o,ooo,ooo  per  annum. 

How  do  the  taxpayers  think  that  money  to  such  an 
amount  is  going  to  be  provided?  It  cannot  be 
"financejd,"  you  know.  The  Protectionists  amongst 
them  pin  their  faith  still  in  a  revenue  fertilising  tariff,, 
and  the  same  mocking  illusion  haunts  the  minds  of  most 
of  our  colonial  fxjliticians,  at  least  most  of  those  who 
make  speeches.  They  would  all  save  themselves  from 
affliction  and  ward  off  visits  of  the  bailiffs  by  an  in- 
geniously devised  patchwork  of  Customs  duties  so 
designed  that  each  segment  of  the  Empire  may  steal 
from  its  neighbours  and  all  grow  rich  by  the  robberv. 
There  could  be  no  greater  foUh' ;  so  colossal  is  the  folly 
that  we  fear  the  politicians  must  know  that  they  are 
talking  nonsense  in  proportion  to  the  din  they  make 
when  they  mouth  to  us  about  taxing  this,  that,  and  the 
other  commodity  in  order  to  produce  abundant  revenue. 
They,  indeed,  may  be  said  to  confess  that  they  are  hum- 
bugging the  people,  for  they  always  noisily  thrust 
forward  the  pretext  that  it  is  a  necessarv  and  patriotic 
duty  to  impo.se  stiff  import  duties  in  order  to  keep  out 
the  Germans.  Goods  must  be  so  taxed  that  the 
Germans  may  not  again  get  a,  hold  in  Australia,  in 
Canada,  in  New  Zealand,,  as  if  a  tariff  had  ever  kept 
out  these  clever,  persevering  traders  in  the  past.  And, 
moreover,  if  the  Germans  are  kept  out,  how  is  revenue 
to  be  drawn  from  taxes  on  German  goods?  After  all, 
beast  as  the  fighting  German  has  proved  himself  to  be, 
a  loath.some,  morally  undeveloped  savage  too  often,  he 
has  his  uses  and  his  qualities  in  industry  and  commerce, 
and  the  tariffites  can  gain  nothing  by  unintelligently 
barring  him.  out.  Instead,  therefore,  of  destroying  for 
him  every  chance  of  contributing  anything  towards 
meeting  the  appalling  expenses  he  has  put  us  to,  with 
no  benefit  whatever  to  ourselves,  the  wits  of  our  states- 
men ought  to  be  exercised  rather  in  discovering  how- 
best  to  make  German  industry,  perseverance,  and 
method  a  source  of  income  to  the  nations  he  has  com- 
pelled to  fight  for  their  liberty,  for  the  world's 
deliverance.  A  preferential  or  prohibitive  tariff  will 
serve  no  good  purpose  of  any  sort. 

But  put   Germans  aside  altogether,   and  answer  the 
question,  How  is  a  Customs  tariff  of  any  kind  going  to 
help  us  in   paying  our  debts?      Supposing  a   Customs 
tariff,    with   preferential  devices    or  without,  could   be 
made  operative,  and  that  our  politicians  in  power  could 
disregard   its  cruelty  towards  the   bulk   of   the  people 
made  victims   to  it,   how   can    it  be  made  sufficiently 
prolific   to   meet   the  great  needs  of  the   Treasury    or 
help  much  to  meet  them?     We  are  told,  and  it  is  em-- 
phatically  true,  that  an  imperative   necessity  now  lies 
upon  us  to  grow  our  own  food,  all  of  it  if  possible,  ex- 
cept luxuries  drawn  from  warmer  climates.      The  land 
of  these  islands  must  be  brought  into  cultivation,  and- 
worked  in  a  manner  and  with  an  assiduity  never  before 
seen.       Why  are   we  going  to  risk    the    payment   of 
^60,000,000  to  ;;^70, 000,000  to  the  British  farming  in- 
dustry except  in  order  the  more  speedily  to  attain  this 
very  object?      And  if  it  is  attained,   what  becomes  of 
the  .Australian   and   Canadian     grain-grower    and    his 
"scheme   of  preference"?     We   shall    not    want    his 
grain,  and  it  would  be  useless,  therefore,  to  try  to  ex- 
tract from  him  the  means  to  pay  our  own  debts  by  a 
revival  of  the  corn  duties.      .\nd  if  our  wise  men  are  to 
fall   back  upon   meat   and   wool,    the  position    will    be 
little,  if  at  all,  better,  because  if  we  succeed  in  raising 
all  the  grain  we  require  to  meet  home  consumption,  we 
shall  at  the  same  time  improve  to  an  indefinite  extent 
our  capacitv  to  rai.se  food  for  cattle  and  sheep.     Barren 
wastes   in  Wales,   England,   and,  above   all,   .Scotland, 
whore  now  one  sheep  per  acre  mav  be  too  much  for  the 
land  to  carry,  can  unquestionably  be  transformed  and' 
cultivated  to  an  extent  that  would  increase  their  feeding 
capacity  many  times  over. 
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It  is  the  same  with  the  colonics,  the  free,  independent 
States  standing  around  the  Mother  County,  and  helping 
her  so  loyally  in  this  life  and  death  struggle.  They 
will  have  to  provide  everything  for  themselves,  includ- 
ing the  interest,  &c.,  on  their  debts,  and  to  do  it  out  of 
their  own  resources,  too,  to  a  degree  they  never  hitherto 
have  dreamt  of  doing.  If  we  take  less  of  their  produce 
thev  must  buy  less  from  us,  and  a  tariff  would  not  stir  up 
a  trade  that  must  drag  and  go  back  for  probably  a  good 
many  \ears.  It  seems  to  us,  indeed,  that  one  of  the 
first  results  of  the  financial  devastation  produced  by 
this  war  must  be  an  all-round  diminution  in  the  com- 
mercial intercourse  of  civilised  peoples.  Our  shipping 
magnates  do  not  think,  or  do  not  say  so.  They  seem 
at  one  with  Herr  Heineken,  the  manager  of  the  North 
German  Lloyd  Company,  in  looking  for  a  tremendous 
oversea  business  when  the  war  ends.  "  The  action  of 
the  U  boats,"  to  quote  that  German  commercial  philo- 
sopher, "  in  diminishing  the  tonnage  available  will 
cause  high  freights  to  prevail  for  two  or  three  years 
after  the  war,"  and  the  eye  of  the  shipowner  gleams 
at  the  prospect  of  continued  high  profits.  But  that  is 
an  unlikely  prospect,  and  it  is  far  more  probable  that, 
be  the  destruction  of  shipping  by  the  murderous  piracy 
of  the  Germans  what  it  may,  when  the  nations  have 
settled  down  to  peace  after  the  war,  and  wound  up 
their  warlike  affairs,  there  will  be  far  more  tonnage 
available  than  the  world  has  any  immediate  need  for, 
because  every  one  of  the  countries  that  have  been  drawn 
into  the  vortex  of  this  war  will  be  compelled  to  econo- 
mise and  to  live  on  its  own  resources,  in  order  to 
escape  the  fate  now  about  to  overwhelm  the  Habsburg 
and  Hohenzollern  empires. 

So  we  shall  ha\e  to  fall  back  upon  direct  taxation, 
all  of  the  Allies,  and  that  means — there  can  be  no 
question  about  it — a  rearrangement  of  the  relations  of 
the  people  to  the  land,  everywhere,  but  especially  here 
and  in  Russia.  In  no  country  is  land  tied  up  and  held 
up  by  a  few  privileged  individuals  as  it  is  in  the  United 
Kingdom — but  we  are  not  now  going  to  enter  into  a 
discussion  of  the  injustice  of  the  land  system  we  merely 
point  out  that  the  land,  and  the  land  alone,  must  be  the 
ultimate  security  for  the  State  creditor.  Dependence 
cannot  be  placed  in  a  Customs  tariff,  nor  yet,  beyond 
a  certain  limit,  now  perhaps,  almost  reached,  in  the 
income-tax.  In  all  its  forms  the  income-tax  has  been 
wonderfully  prolific  during  the  war,  but  it  cannot  be 
expected  to  continue  so  after  the  war,  certainly  not  to 
the  same  extent.  What  are  most  of  the  excess  profits 
now  being  collected  by  the  Treasury  except  a  direct 
product  of  war  expenditure?  It  is  the  credit  created 
by  the  Government  and  paid  out  to  the  manufacturers, 
which  is  in  part  sucked  back  again  into  the  Treasury 
by  the  tax-gatherer.  That  "  wealth  "  will  all  come  to 
an  end  when  the  war  is  over,  and  although  there  is  an 
infinity  of  work  to  be  done  in  the  world,  of  railways  to 
be  built,  regions  to  be  irrigated,  forests  to  be  planted 
or  cut  down,  mines  to  be  opened,  towns  to  be  built,  or 
rebuilt,  and  so  on,  there  will  not  be  sufficient  capital 
or  credit  available  at  the  first  offgo  to  enable  much  of 
that  work  to  be  done.  We  shall  have  to  go  slow,  and 
pay  our  debts  or  provide  satisfactorily  for  the  interest 
upon  them  before  we  can  turn  round  and  assume 
responsibility  for  the  restoration  of  the  waste  and  de- 
vastated places  of  the  earth  to  prosperity. 

With  all  this  the  income-tax,  with  its  ornaments,  re- 
mains, as  our  fiscal  scaffolding  is  now  reared,  the  one 
broad  foundation  for  our  solvency.  But  if  we  push  the 
income-tax  on  the  large  incomes  which  may  remain  to 
us  too  high,  they  also  might  soon  cease  to  be  prolific. 
The  tax  might  so  encroach  upon  the  margin  left  to  the 
owner  after  meeting  all  his  obligations  as  to  cripple  him 
or  force  him  into  difficulties.  Nevertheless,  more 
revenue  must  be  had,  and  because  it  must,  it  is  time  to 
tell  the  Chancellor  of  the  Exchequer  that  he  had  better 
pluck  up  courage  and  set  himself  to  discover  how  it  is 
to  be  drawn  direct  from  the  land.  Instead  of  asking  a 
dying  Parliament  to  pass  measures  calculated  to  put 
public  money  in  millions  into  the  pockets  of  the  land- 
owning— not  land-occupying — classes,  it  is  high  time 
that  he  should  discuss  how  a  graduated  tax  upon  rents 


could  be  imposed  and  administered,  so  as  to  obtain  for 
th';  Treasury  the  major  part  of  the  great  income  to  be 
looked  for  from  improved  and  extended  cultivation.  It 
will  have  to  be  done ;  the  landlords  are  beginning  to  be 
conscious  of  that  fact,  and  some  of  them  are  busy  por- 
tioning out  their  estates  in  small  lots  and  selling'  their 
farms  to  the  tenants.  One  estate  in  the  West  of  Eng- 
land sold  a  week  or  so  ago  was  competed  for  with  such 
avidity  that  some  of  the  farmers  bought  their  holdings 
at,  it  is  said,  50  years'  purchase — a  monstrous  price 
surely  ;  but,  nevertheless,  a  price  which  represents  in 
no  small  degree  the  vicious  stimulus  given  to  everything 
connected  with  the  land  and  agriculture  by  the  un- 
wholesome profusion  of  the  bounties  to  be  showered  on 
the  rulers  by  Mr.  Prothero's  Corn  Production  Bill. 
His  liberality  is  a  signal  to  the  land-liberator  to  be  up 
and  doing,  and  our  necessities  give  him  his  oppor- 
tunity. Rents  will  have  to  be  taxed  much  more 
heavily  than  other  forms  of  income,  precarious  often 
and  always  insecure  ;  e^specially  will  the  new  rents  of 
the  freshly  made  available  land  have  to  be  earmarked  to 
the  Exchequer.  Above  all,  the  scandal  of  ground  rents 
will  have  to  be  taken  in  hand  and  their  possessors  taxed 
not  only  for  the  benefit  of  the  Imperial  Exchequer,  but 
in  relief  of  local  rates.  It  has  been  one  of  the  most 
signal  examples  of  class  selfishness  and  the  tyranny, 
mostly  unthinking  or  unconscious,  of  a  group  of  indi- 
viduals, hedged  by  privileges  created  through  Parlia- 
ments under  land-owning  control,  that  there  should 
have  grown  up  in  this  country  a  system  of  parcelling 
out  land  to  be  let  on  short  leases  for  other  people  to 
build  upon  it  to  the  landlord's  exclusive  advantage.  No 
man  has  more  denounced  this,  doubtless  legal  but  none 
the  less  cruel,  system  than  the  present  Prime  Minister, 
Mr.  Lloyd  George.  It  is  responsible  for  our  slums  and 
social  gangrenes  more  than  any  other  iniquity  of  the 
land  system.  Will  Mr.  George  stir  up  his  Chancellor 
of  the  Exchequer  and  bid  him  set  to  work  to  devise  a 
system  of  taxation  whereby  this  crowning  injustice  may 
be  put  in  the  way  of  removal?  It  will  have  to  be  done, 
he  may  be  sure ;  there  is  no  question  at  all  about  that, 
for  money  must  be  had,  much  money,  if  we  are  to 
escape  the  fate  of  that  Carthage  envious  rivals  and 
enemies  have  often  likened  us  to.  And  in  compelling 
the  screened  and  privileged  to  pay,  many  individuals 
will  doubtless  be  compelled  to  submit  to  hardships, 
some  possibly  even  to  privations,  but  the  public  creditor 
must  be  protected  and  the  interests  of  the  nation  must 
come  before  those  of  individuals.  Imagine  the  country 
that  deems  itself  the  most  enlightened  and  civilised 
among  all  the  great  States  of  the  world,  whose  best 
protected  citizens  have  been  put  in  a  position  to  gather 
in  the  fruits  of  other  men's  endeavours  without  being 
liable  to  find  1  penny  towards  meeting  the  expenditure 
necessary  for  the  building  up  and  maintenance  of  towns 
and  cities  whose  sites  alone  they  "  lease."  Is  it  pos- 
sible for  that  system  of  privilege  and  land  monopoly  to 
endure  after  the  war?  It  is  not.  Would  it  not  be 
better,  then,  to  begin  to  set  our  affairs  in  order  now? 


Marconi's  Wireless   Telegraph   Co. 

Once  more  the  directors  of  the  Marconi  Co.  have 
to  report  that  no  settlement  has  been  arrived  at  with 
the  Government  for  remuneration  or  compensation  in 
respect  of  the  use  since  the  beginning  of  the  war  of  the 
companv's  high-power  stations  and  other  services,  and 
the\'  have  not  even  been  afforded  an  opportunity  of 
considering  any  proposal  as  to  the  basis  on  which  such 
compensation  is  to  be  calculated.  There  are  four  heads 
under  which  the  company  claims  that  the  Government 
owes  it  substantial  sums,  and  the  position  is  very  much 
what  it  was  a  year  ago.  (i)  Remuneration  and  com- 
pensation by  the  Post  Oflfice  for  the  use  of  the  com- 
pany's high-power  stations,  the  staffing  and  manage- 
ment of  the.se  stations  and  other  services  in  connection 
therewith.  Under  this  claim  the  company  has  during 
the  year  been  repaid  part  of  its  out-of-pocket  expenses, 
but  the  expenditure  incurred  is  considerably  in  excess 
of  the  payments  received.  (2)  For  the  use  of  the  com- 
pany's patents  by  the  Admiralty  since  the  expiration,  on 


126 


Itbe  investors'  IReview. 


August  4,  1917. 


March  31,  191 4,  of  the  agreement  of  1903.  A  year  ago 
an  assurance  was  given  that  the  matter  would  be  dealt 
with  as  quick'Iy  as  possible,  and  this  assurance  has 
been  repeated,  but  nothing  further  appears  to  have 
been  done.  (3)  P'or  the  use  of  the  company's  patents 
by  the  War  Office  without  agreement  during  the  whole 
time  it  has  used  wireless  telegraphy.  The  War  Office 
has  now  intimated  that  this  matter  cannot  be  dealt  with 
till  after  the  war.  (4)  For  compensation  by  the  Post 
Office  in  respect  of  its  withdrawal  from  the  contracts 
for  the  Imperial  chain  of  stations.  Last  year  the  report 
stated  that  the  company  had  been  "obliged  to  leave 
the  amount  of  compensation  to  which  it  is  entitled  to 
be  settled  by  a  Court  of  Law,"  but  apparently  action 
has  not  been  taken  as  the  directors  state  that  negotia- 
tions "  are  still  proceeding."  Considering  the  immense 
services  the  company  has  rendered  by  developing  and 
perfecting  wireless  telegraphy,  we  cannot  help  thinking 
that  it  is  entitled  to  more  generous  treatment  than  it 
has  so  far  received  at  the  hands  of  the  Government, 
and  the  decision  to  defer  settlement  of  one  of  the  claims 
till  after  the  war  seems  particularly   mean. 

In  1916  the  gross  profits  amounted  to  ;^486,670,  a 
decrease  of  ;^95,ooo  as  compared  with  the  previous 
year,  but  the  actual  results  are  probably  better  than 
these  figures  indicate.  A  year  ago  there  was  a  loss 
of  ;^25,76o  on  exchange,  and  ;^27,6oo  was  written  off 
for  depreciation  of  temporary  investments.  This  time 
the  loss  on  exchange,  the  amount  of  which  is  not 
stated,  has  been  deducted  before  striking  the  profit 
balance,  and  in  the  event  of  ultimate  realisation  -^vith- 
out  loss  the  amount  so  written  off  will  appear  as  profit 
in  another  year.  General  expenses  increased  ;^i 7,000 
and  station  expenses  were  ;^i4,ooo  higher,  but  salaries 
and  directors'  remuneration  were  ;^4,400  lower  and  law 
■charges,  &c. ,  ;^4,ooo  less,  with  the  result  that  the  nett 
profit  comes  out  at  ;^3i8,430,  a  decrease  of  ;^6o,ooo. 
However,  the  balance  isrought  in  was  ;^240,ooo  larger, 
and  the  dividend  is  raised  from  10  per  cent,  to  15  per 
cent,  on  the  ordinary  and  from  7  per  cent,  to  12  per  cent. 
on  the  preference,  while  ;^32,470  against  nil  is  placed 
to  reserve  (raising  it  to  a  round  mil'Iion),  and  the  carry 
forward  is   increased  by  ;^73,ooo  to  ;^38o,ioo. 

Sundry  creditors  have  risen  ;^30,oco  to  ;^i85,ooo, 
■while  cash  has  dropped  ;^64,ooo  to  ;^i2,400.  On  the 
other  hand,  debtors  and  expenditure  on  foreign  de- 
velopments (a  rather  curious  combination)  have  in- 
creased ;^245,ooo  to  ^{^996,000,  and  stocks  are  ^^20,000 
higher  at  ;^i8o,ooo.  Shares  in  associated  companies 
have  increased  ^20,000  to  ;({^  1,404, 000,  but  the  par 
value  is  only  ;£'3,ooo  higher  at  ;^2,487,450.  It  would 
certainly  be  desirable  to  give  a  list  of  these  holdings. 
The  Marconi  International  Marine  Communication 
Co.  raised  its  dividend  from  12^  per  cent,  to  15,  and 
increased  its  carry  forward  by  ;i^i7,.SOO  to  ;,^5i,28o.  It 
has  SO  many  orders  in  hand  that  it  proposes  to  m- 
<:rease  its  authorised  capital  to  ;^6oo,ooo,  the  balance 
of  the  existing  capital  having  been  issued  last  Novem- 
ber at  a  premium  of  15s.  per  share.  The  Russian  Co. 
raised  its  dividend  from  15  per  cent,  to  17,  and  the 
French  Co.  paid  12^  per  cent,  against  10,  but  the 
Amalgamated  Wireless  (Australasia)  reduced  its  distri- 
bution from  6  per  cent,  to  5.  In  the  case  of  the  Ameri- 
can Co.,  from  which  such  great  things  were  expected, 
the  Trans-Atlantic  stations  have  remained  idle,  being 
entirely  in  the  hands  of  the  Government.  Nevertheless, 
the  net  income  was  $80,000  higher  at  $260,000,  and 
the  surplus  carried  forward  is  now  $802,000.  Large 
•orders  are  being  executed  on  behalf  of  the  United 
States  Government,  and  have  necessitated  the  con- 
struction of  additional  factory  accommodation.  A 
very  satisfactory  service  was  being  conducted  across 
the  Pacific  to  the  Hawaiian  Islands  and  Japan  up  to 
the  time  the  United  States  entered  the  war,  when  the 
Government  took  possession  of  the  stations.  Negotia- 
tions are  proceeding  rapidly  toward  settling  the  basis 
of  payments  to  be  made  to  the  company,  and  final 
agreement  is  expected  to  be  reached  promptly. 

During  the  year  the  action  brought  by  Messrs.  O. 
Locker-Lampson  and  Peter  E.  Wright  was  discon- 
tinued.     In  view  of  the  unconditional  withdrawal   by 


the  plaintiffs  of  all  charges,  the  company  and  its  direc- 
tors agreed  not  to  look  to  them  for  the  payment  of 
their  costs,  which  will  be  borne  by  the  company.  A 
resolution  will  be  submitted  at  the  meeting  next  week 
fixing  the  directors'  remuneration  at  ;^4,ooo  per 
annum,  with  an  additional  ;^200  in  respect  of  each  i 
per  cent,  paid  in  excess  of  7  per  cent,  on  the  ordinary 
shares.  It  seems  a  reasonable  arrangement,  and  will 
no  doubt  be  carried  without  demur.  The  future  of  the 
company  is  somewhat  obscure,  but  it  has  built  up  a 
fine  organisation,  which  will  stand  it  in  good  stead 
when  its  principal  patents  expire,  and  the  business  will 
doubtless  develop  enormously  after  normal  conditions 
are  restored. 


By-the-Way  War  Notes. 

"From    the     battlefields    of     Galicia "     wired     that 
Nemesis-hunted  "object,"  William  Hohenzollern,  who 
calls  himself  "  Kaiser,"  though  he  has  no  empire  of  his 
own  and  never  wore  a  crown — "  From  the  battlefields 
of  Galicia,  where  my  troops,  in  their  unresting  advance, 
have  won  fresh  laurels,  I   recall  with  a  grateful  heart 
the  unforgettable  deeds  of  my  armies  in  the  West   in 
repelling  the  enemy  with  tenacious  persistence."     .Vnd 
he  goes  on  to  "  high  fa'lute  " — there  is  no  suitable  word 
for  his  bombast  in  English — about  "  My  brave  troops 
in  Flanders  who  have   withstood  for  weeks  the   most 
violent    artillery    fire,"    and    who    "  dauntlessly    await 
future  assaults."     They  do  stand  up  to  the  butchery, 
and  have  done  so  with  the  doggedness  of  Paraguayans, 
poor  victims  and  dupes  that  they  are ;  but  the  language 
of  the  lunatic,  for  the  gratification  of  whose  ambitions 
they  are  laying  down  their  lives  by  the  thousand  and 
ten  thousand  every  day  of  the  week,  nauseous  though 
it  be,  is  not  what  it  was  three  years  ago,  or  even  one 
vear  ago.     Then  the  mouthings  of  triumph  were  in  the 
familiarly    vulgar    "  me-and-God "    style    of    a     little 
satirical  poem  Fisher  Unwin  published  many  years  ago, 
with  illustrations,  and  had  to  withdraw  from  circulation 
because  the    Hohenzollern  mountebank   didn't  like   it; 
whereas  now   it  is,    "  My   confidence,   like  that  of  the 
Fatherland,  whose  frontiers  they  are  defending  against 
a   world  of  enemies,    is    in   them — [i.e.,    in   his    brave 
troops] — may  God  be  with  us."     But  we  are  afraid  his 
God  is  either  asleep  or  has  gone  on  a  "  mission  "  some- 
where— to  help  the  Russians  perhaps,  or  to  smooth  the 
ocean  for  the  speedy  arri\'al  of  the  .-American  aeroplanes 
and  armies,  eager  to  be   in  at  the  death.     One  could 
pitv  the  forlorn  creature  were  it  possible  to  forget  or 
to  condone  the  crimes  committed  in  his  name  and  at 
his    instigation.      In    his    latest    utterance    of   all,    the 
"Proclamation"  which  was  published  on  Wednesday 
to   mark  the  close  of  the  third  year    of  butchery,  he 
appears  to  have  dissolved  partnership  with  his  "  God," 
whom  he  never  alludes  to  in  it.      The  reliance  now  is 
wholly  upon  German  deeds,   whose  glory  "cannot  be 
extinguished";  indeed,   it  cannot,  for  it  is  a  glory  in 
infamy   unspeakable.      "We  stand  erect  at  the  close 
of   this    year,    immovable,   victorious,    intrepid, '|   fully 
determined   also  that  no  part  of  "  German   territory  " 
shall  be  surrendered.     If  such  be,  indeed,   the  resolve 
of  the  German  nationalities,   if   they  still   subscribe  to 
the  insane  afnbitions  of  the  Pan-Germanists,  and  claim 
as  theirs  all  the  territory  their  pedants  tell  them  was 
once  inhabited  bv  German-speaking  peoples  or  private 
fiefs   of    robber  families,   as  well   as  all   the  countries 
purloined  from   their  inhabitants  by  the  three   master 
thieves    of    the    i8th    centurv-,    Prussia,    Austria,    and 
German-governed  Russia,  and  all  the  territories   since 
won  bv  chicane  and  carefully-arranged  surprise  assaults, 
then,  indeed,  this  war  must  go  on  until  all  the  males 
in  Germanv  capable  of  being  tied  to  a  gun  are  destroyed. 
We  do  not  believe  that  the  all-consuming  horror  will 
go  to  that  length,  nor  do  we  think  all  Germans  as  mad 
as  William  and  his    Prussians.       But     they    are     still 
glamoured  bv  his  illusions  and  die  at  his  bidding.     .M 
the  end  of  the  third  and  the  beginning  of  the  fourth 
year  of  the  war  the  most  gigantic  battle  fought  during 
all  its  course  has  been  beerun  in  Flanders,  and  it  may 
rage  on  for  weeks,  an  indescribable  welter  of  slaughter. 
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When,  however,  it  has  ended  there  will  be  little  fight 
left  in  the  Kaiser's  dupes;  the  dupes  themselves  will 
mostly  have  vanished,  and  Germany  will  lie  prostrate 
before  the  Allies,  not  far  from  being  ready  for  tlieir 
peace.  It  cannot  now  be  otherwise.  Human  nature 
could  not  endure  much  longer  the  agonies  of  grief  and 
dismay  this  wholesale  scientific  murder  excites.  All 
o\er  the  Allied  countries,  and  in  stricken  Germany 
itself,  every  day  adds  thousands  to  the  number  of  those 
who  mourn  their  untimely  dead.  And  in  Germany 
those  who  survive  to  mourn  have  no  consolation  in 
their  sorrow.  To  them  there  can  be  no  reflection  that 
their  children  have  died  in  a  noble  cause.  They  have 
only  died  to  gratify  an  insane  ambition.  It  cannot 
continue  much  longer,  this  senseless  outpouring  of 
human  blood,  for  no  higher  purpose  than  that. 

Before  the  intensity  of  the  conflict  in  the  West,  opera- 
tions in  the  other  seats  of  war  which  the  bungling 
insolence  of  Prussian  diplomacy  and  the  ruthlessness  of 
Prussian  crimes  have  created  apparently  for  no  better 
purpose  than  the  extinction  of  so  many  German  lives, 
sink  into  insignificance.  We  do  not  even  pay  so  much 
attention  at  the  moment  to  the  confusion  in  Russia, 
and  the  German  descriptions  of  their  doughty  deeds  in 
Galicia  excite  only  a  passing  feeling  of  derision.  It  is 
so  easy  to  be  triumphant  over  a  bewildered,  fleeing 
enemy.  Yet  valiant  fighting  goes  on  in  all  these  far-off 
quarters,  and  not  least  on  the  Russian  and  Rumanian 
fronts.  The  Rumanian  arm}-  is  indeed  proving  itself 
a  worthy  comrade  to  the  armies  of   Italy  and   France 

»and  Great  Britain  ;  but  the  eyes  of  the  world  are  on 
Flanders,  and  as  the  battle  sways  to  and  fro  there  the 
.suspense  often  reaches  agony  point.  We  have  no 
doubt  whatever  as  to  the  result.  Side  by  side,  French- 
men and  British  men  press  forward  on  the  foe,  loyal 
fighters  for  the  liberty  of  mankind,  and  the  victorv  they 
are  now  making  sure  will  cement  them  in  everlasting 
friendship.  That  also  is  our  confident  hope  and  ex- 
pectation. Ah,  but  the  ordeal  is  great,  and  the  grief 
and  pain  that  attend  the  progress  of  the  conflict  are 
such  as  may  change  the  whole  attitude  of  mankind  for 
the  remainder  of  recorded  time  towards  all  wars  and 
war-makers.  There  should  be  no  room  henceforth 
among  ci\ilised  nations  for  the  sword-jangling  strutter 
and  mouther  of  threats  and  boasts  of  capacitv  to  slay. 
William  HohenzoUern  ought  to  be  the  last  of  his  type 
the  world  will  have  room  for. 

.'Ys  usual  with  Harmsworth'  agitations,  they  first  start 
in  the  family  newspapers  and  are  then  carried  into 
Parliament  for  the  greater  honour  and  glory  of  the 
noble  class.  So  we  have  had  a  demand  made  this  week 
for  the  disclosure  of  the  British  tonnage  lost  through 
the  German  submarine  piracy,  ordered  to  be  given  by 
the  Northcliffe  Press  last  week.  The  demand  has  been 
refused  by  the  Government,  and  wisely  refused.  What 
possible  good  object  could  be  served  by  disclosing  our 
tonnage  losses  to  the  world?  Do  the  Germans  ever 
tell  us  anything  about  their  losses?  Have  they  not  con- 
cealed the  damage  done  to  their  U-boat  fleet  with  a 
thoroughness  which  has  completely  baffled  curiosity, 
and  have  ue  not  imitated  them  with  a  success  that 
keeps  them  in  the  dark  about  the  fate  of  their  pirate 
<-raft?  Why,  then,  should  we  betray  to  them  par- 
ticulars of  what  injuries  their  murderous  pirate  crews 
have  inflicted  on  us?  Who  would  gain  by  it?  Surely 
nobody.  It  would  only  gratify  an  idle  curiositv  and, 
perhaps,  enable  the  Harmsworths  once  more  to  get  a 
chance  of  boasting — they  have  not  had  much  of  that 
lately — that  they  rule  the  country  and  can  make  the 
(io\ernment  obey — get  what  peerages  they  ask  for  like- 
wise. Were  there  great  anxiety  about  the  progress  of 
the  submarine  campaign  some  reason  might  perhaps 
be  found  in  the  growing  public  alarm  for  soothing  it 
by  telling  it  all  the  truth  ;  but  there  is  no  anxiety.  Last 
week  2.747  ships  of  over  100  tons  nett,  exclusive  of 
fishing  and  local  craft,  entered  our  ports,  and  2,776 
similar  vessels  left,  a  total  out  and  in  of  5,323,  or  only 
367  l>elow  the  highest  week  since  February;  and  the 
German  submarines  managed  to  sink  18  vessels  of 
1,600  tons  gross  or  over  during  the  same  week  and 
three  \esselsof  less  than  r,6oo  tons.    Thev  also  attacked 


w  ithout  success  six  vessels,  the  total  number  of  nine 
shown  in  the  return  for  the  week  being  reached  by  in- 
cluding three  vessels  the  enemy  had  attacked  and  failed 
to  sink  in  the  previous  week.  So  altogether  only  27 
ships  were  got  at  last  week  by  the  pirates.  That  is 
the  lowest  number  of  any  one  week  since  the  war  to  the 
death  by  indiscriminate  sinkings  was  proclaimed.  The 
lowest  number  hitherto  was  30  in  the  week  ended  July 
15,  and  the  average  for  the  23  weeks  of  the  run-amok-at- 
sea  campaign  has  been  ig.7  vessels  of  1,600  tons  gross 
and  over  sunk  per  week,  an  average  total  of  26.7  per 
week  of  all  kinds  sunk,  and  of  17.8  per  week 
vessels  attacks  on  which  have  failed.  The  average 
of  sinkings  and  attacks  per  week  for  the  whole  period 
has  been  44.5.  This  compares  with  27,  the  total  for 
the  past  week,  and  the  comparison  does  not  tend  to  the 
comforting  of  the  defeated  Prussians  whose  very- 
anxiety  to  proclaim  the  infallibility  of  their  piracy  as 
war  winner  emphasises  their  confession  of  defeat  on 
land. 

But  it  looks  slow  in  coming,  that  defeat,  even  now. 
Millions  of  money  dissipated  in  securing  an  advance  of 
a  few  furlongs,  thousands  of  men  killed  and  maimed  in 
capturing  a  village  ;  it  is  slow,  slow  work,  and  agonis- 
ing. True,  but  again  we  would  remind  the  grieving 
reader  that  it  is  whole  nations  we  are  fighting,  not 
mere  armies,  and  that  our  chief  enemy  is  a  nation 
wholly  trained  to  war  from  its  infancy,  whose  prepara- 
tions for  this  war  were  begun  more  than  a  generation 
ago.  If  against  this  massed  superiority  the  Allies  have 
not  only  held  their  positions,  but  gradually  turned  the 
tables  on  the  enemy,  until  for  long  now  it  is  he  who 
is  fighting  for  his  existence,  as  the  melancholy  Kaiser 
confesses,  does  not  that  gi\e  us  .solid  reasons  to  be  con- 
fident of  \ictory?  It  should,  and  does.  And  as  wc  read 
da\-  after  day  of  German  bootless  assaults,  of  the  losses 
inflicted  continuallv  on  their  armies,  of  the  increasing 
number  of  immature  boys  fighting  in  their  ranks,  as 
we  note,  too,  their  increasing  powerlessness  to  recap- 
ture any  important  position  that  has  been  wrenched 
from  them,  our  conviction  deepens  that  the  hour  of 
collapse  for  the  hideous  war  machine  of  the  Prussians 
is  now  drawing  near.  One  day  before  long  his  shattered 
battalions  will  melt  suddenly-  and  £?o  down,  the  fight  be 
over,  the  w-ar  at  an  end.  \ot  all  the  ruthlessness  of 
the  Prussian  system  of  mind  and  will-destroying  mili- 
tary oppression  will  suffice  to  hold  the  German  peoples 
together  much  longer.  The  hatred  of  the  Prussian  is 
becoming  as  great  within  the  Empire  as  it  is  outside  ; 
it  is  only  the  moral  courage  to  rebel  that  is  absent,  fof 
the  people  have  not  grown  up  out  of  their  .slavery  to 
free  manhood.  But  we  are  beating  the  Prussian,  and 
he  is  sacrificing  the  German  race,  a'l  Germany's  future, 
rather  than  acknowledge  himself  baulked  of  his  prey 
and  nlunder.  He  cannot  do  that  much  longer.  The 
day  is  near  when  in  hiding  the  truth  in  order  to  escape 
retribution  he  will  also  fail.  His  own  race,  victimised, 
should  then  be  his  judge. 


Messrs.  Harrisons  and  Crosfield,  Ltd.,  have  elected  Mr.  H.  J. 
Welch  to  a  seat  on  their  board. 

According  to  a  cabled  summary  of  the  New  Zealand  Budget, 
the  ordinary  revenue  was  £^^^,367,^47.  and  showed  a  surplus  of 
;f4,3o8,777.  War  expenditure  to  the  end  of  June  was  ;f28,43q,9i2, 
and  war  loans  came  to  ^^24,000,000.  Proposed  new  taxation 
includes  a  progressive  land  tax  from  i^d.  to  lo^d.,  income-tax 
from  IS.  3d.  to  7s.  6d.,  with  additional  taxation  on  non-sub- 
scribers to  war  loans.  Amusements  are  also  taxed,  and  Customs 
duties  on  luxuries  increased.     The  excess  profits  tax  is  abolished. 


THE  COMMERCIAL  BANK  OF  LONDON. 

LIMITED. 

Chairmau—Tho   Right  Hon.  SIR  CH.\RLES  HOBHOUSE,   BART., 

P.O.,  M.P. 
CURRENT  ACCOUNTS  opened,  and  everv  description  of  Banking 

bn*ine?s  transacted.     Bills  discounted,  and  advances  made  to 

customers  on  approved  security. 
SPECIAL    FACILITIES    GRANTED    TO    COMMERCIAL    AND 

INDUSTRIAL  UNDERTAKINGS. 
THE  PURCHASE  AND  SALE  OF  SECURITIES  undertaken,  also 

the  receipt  of  dividends 

COUPONS  AND  DRAWN  BONDS  negofiatei. 
DEPOSITS  rpceivel  at  call,  or  for  iixed  periods,  at  rates  which  may 

be  ascertained  on  application. 
6,  Austin  Friars,  London,  E.C.  2.  ARTHUR  H.  KING,  Mar.aaer 
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American  Business  Notes. 


Some  people  are  beginning  to  grumble  that  the 
population  ol  the  United  States  has  not  had  the  reason 
why  it  is  at  war  sufficiently  explained  to  it.  "  \'ou  must 
tell  the  mob  what  your  purpose  is  in  going  to  war," 
certain  journals  are  saying,  and  their  words  are  finding 
ready  echo  here,  in  the  Times  amongst  other  papers. 
But  is  it  true  that  the  American  people  do  not  know 
and  comprehend?  It  is  not.  The  United  States  people 
are  intelligent,  and  not  uneducated  masses  at  the 
mercy  of  traitors  and  intriguers,  as  are  the  Russians. 
It  looks,  indeed,  as  if  this  complaint,  or  insinuation,  is 
only  another  phase  of  the  (ierman  peace  propaganda 
which  grows  more  feverish,  more  stealthy  and  mole- 
like than  ever,  the  nearer  the  final  catastrophe 
approaches.  On  Sunday  last  Mr.  Lansing,  the  United 
States  Secretary  of  State,  told  a  meeting  composed  of 
1,700  members  of  the  Officers'  Reserve  Corps,  held  in 
Madi.son  Barracks,  New  York,  that  the  immediate  cause 
of  the  war  with  Germany  was  the  breaking  of  her 
promise  concerning  submarines,  in  which  the  evil 
character  of  the  German  Government  is  laid  before  the 
world.  "We  know  that  the  German  Government  is 
inspired  by  ambitions  which  menace  human  liberty,  and 
to  gain  this  end  it  does  not  hesitate  to  break  faith, 
violate  the  most  sacred  rights,  and  perpetrate  intoler- 
able acts  of  inhumanity."  And  he  went  on  to  say  :  "  It 
needs  but  the  words  of  the  Chancellor  to  tell  the 
character  of  the  Government  when  he  announced  that 
the  only  reason  why  the  intensified  submarine  campaign 
was  delayed  until  February  last  was  that  sufficient  sub- 
marines could  not  be  built  to  make  attacks  on  commerce 
efficient."  And  Mr.  Lansing  went  on  further  to  declare 
that  the  future  of  the  United  States  was  at  stake,  and 
that  if  any  of  his  hearers  had  an  idea  that  they  were 
fighting  others'  battles,  and  not  their  own,  the  sooner 
they  got  rid  of  that  idea  the  better  it  would  be  for  all. 
"  I  am  firmly  convinced,"  he  said,  in  conclusion,  "  that 
the  independence  of  no  nation  is  safe  and  the  liberty 
of  no  individual  is  sure  until  the  military  despotism 
which  held  the  German  people  in  the  hollow  of  its  hand 
has  been  made  impotent  and  harmless  for  ever.' 
Appeals  to  justice,  moral  obligation  and  honour  no 
longer  avail  with  such  a  Power.  There  is  but  one 
way  to  restore  the  peace  of  the  world,  and  that  is  by 
overcoming  the  physical  might  of  German  Imperialism 
by  force  of  arms."  Does  anything  more  need  to  be 
said  for  the  enlightenment  of  the  American  people  ?  We 
do  not  think  so. 

But  one  thing  is  sure,  there  is  no  hesitation  about 
the  American  Government  nor  any  delay  in  its  action. 
Look  vi'hat  it  has  done  this  week  in  the  matter  of 
Dutch  ships  loaded  and  waiting  in  United  States  ports 
for  export  permits  in  order  to  make  their  way  to  Europe. 
The  Washington  Government  has  intervened  and 
stopped  them  all,  75  of  them,  the  majority  of  which  are 
loaded  with  wheat,  maize,  oil  cake,  lard  and  bacon. 
"  Probably,"  one  correspondent  says,  "  thev  have  more 
than  10,000,000  bushels  of  maize  on  board."  And  why 
have  they  been  stopped?  Because  the  United  States 
Government  is  not  satisfied  that  their  cargoes  are  bona 
fide  for  Dutch  use  alone.  It  is  holding  an  investiga- 
tion into  the  wants  of  neutral  countries  in  a  position  to 
supply  Ciermany,  and  is  determined  to  run  no  chances 
meanwhile.  "  The  enem}'  shall  not  be  fed  with  our 
corn,"  President  Wilson  has  decreed,  and  not  one  of 
these  ships  will  be  allowed  to  leave  .■\merican  ports 
until  it  is  proved  to  the  entire  satisfaction  of  the  Wash- 
ington authorities  that  there  is  no  possibility  of  Ger- 
many's food  situation  being  improved  as  the  result  of 
their  departure.  It  is  proof  pretty  clear  that  the  Dutch 
shipowners  cannot  satisfy  the  Government  upon  this 
point  that  they  have  already  begun  to  discharge  their 
cargoes. 

In  another  direction  also  the  thoroughness  of  .Ameri- 
can adhesion  to  the  Allied  cause  is  increasingly  made 
manifest.  .At  the  end  of  last  week  Mr.  Mc.4doo  told 
Congress  that  the  Budget  estimates  for  the  first  year  of 
the  war  promised  to  reach  $10,736,000,000,  or 
;^2, 150,000,000.     Of  that  total  ;^i, 300,000, 000  would 


be  set  apart  to  be  lent  to  the  Allies.  In  a  statement 
like  this  we  have  a  full  recognition  of  the  peril  in  which 
the  Allies  stood  through  danger  of  the  exhaustion  o! 
their  resources  by  an  excessive  prolongation  of  the  war. 
That  was  undoubtedly  the  Prussian  calculation  at  the 
beginning  of  this  year.  By  ditching  and  the  use  ol 
high  explosives  and  poisons,  by  atrocities  at  sea  also, 
the  men  who  used  William  II.  for  their  ends  hoped  to 
tire  us  out  and  make  France  and  ourselves  willing  to 
let  them  off  with  most  of  the  "  swag."  Russia  they 
knew  to  be  in  traitor  hands  ;  everything  promised  suc- 
cess. It  was  not  to  be.  Russia  broke  her  chains,  and 
the  United  States,  seeing  the  danger,  manfully  came  to 
our  side,  to  our  help  !  Now,  therefore,  the  ."Mlies  can 
go  on  with  the  war  in  good  hope,  certain  that  they  will 
not  be  left  in  the  lurch  or  fail  of  the  means  to  fight  the 
fight  to  a  successful  close  through  lack  of  financial 
support. 

^The  preliminary  report  of  the  L'nited  States  foreign 
trade  for  June  shows  imports  valued  at  $307,000,000 
(;^6 1, 400,000)  and  exports  at  $576,000,000 
(;£'ii5,20o,ooo).  This  is  an  increase  of  $61,000,000 
;£"i  2, 200,000)  in  the  imports  and  of  $111,000,000 
(;^22, 200,000)  in  exports  compared  with  the  same 
month  last  year. 

In  the  June  quarter  the  profits  of  the  United  States 
Steel  Corporation  were  returned  at  $90,579,000,  as 
against  $113,121,000  for  the  March  quarter.  This 
looks  strange,  in  view  of  the  intense  activity  of  the  war 
industries  in  America  until  we  notice  that  $53,919,000 
(^10,800,000)  have  been  deducted  for  war,  income,  and 
excess  profits  taxes.  Add  that  in,  and  the  profits  for 
the  quarter  will  be  found  to  reach  almost  $145,000,000, 
or  ;^2g, 000,000.  The  nett  income,  after  providing  for 
sinking  fund  and  other  variable  charges,  &c.,  was 
$74,425,000,  as  compared  with  $103,330,000,  and  the 
portion  available  for  dividends  was  $68,874,000, 
against  $97,745,000,  so  the  usual  quarterly  dividends 
were  declared  at  the  rate  of  7  per  cent,  on  the  preferred 
and  5  per  cent,  on  the  common,  and  the  common  also 
gets  an  extra  dividend  of  3  per  cent.,  the  same  as  for 
the  previous  quarter. 

Many  people  here  must  still  be  interested  in  the  for- 
tunes of  the  Chicago,  Rock  Island,  and  Pacific  Rail- 
way, whose  property  came  back  to  the  proprietors  on 
June  24  last.  The  summary  of  accounts  for  1916  shows 
earnings  amounting  to  $80,889,000,  or  $9,485,000 
more  than  in  the  previous  year,  and  expenses  of 
$53,610,000,  or  only  $1,482,000  up.  Therefore  the 
nett  revenue  of  $25,797,000  coming  from  the  working 
of  the  line  was  $8,108  better.  Taxes,  at  $3,766,000, 
were  $250,000  up,  but,  after  deducting  this  and  credit- 
ing rents,  &c.,  the  final  clear  income  was  $23,429,000, 
or  $7,959,000  higher.  But  there  was  nothing  for  the 
stockholders  out  of  this  wealth.  Interest  charges  to 
the  amount  of  $12,386,000  were  met,  and  left  a  sur- 
plus of  $8,078,000,  but  the  balance-sheet  works  out  at 
a  deficit  of  $5,024,000.  The  year  before  the  deficit  was 
$11,630,000,  and  to  that  had  to  be  added  $1,288,000 
for  depreciation  on  equipment  sold,  dismantled,  or  de- 
stroyed, and  $669,000  for  other  depreciations.  Deduct- 
ing from  the  total  the  above-noted  surplus  and  sundry 
credits  amounting  to  $487,000,  we  get  the  nett  short- 
age of  over  $5,000,000.  And  it  all  looks  quite  nice  and 
regular  on  paper. 


Insurance    News. 


The  proposed  acquisition  of  the  shares  of  the  Marine 
Insurance  Co.  by  the  London  and  Lancashire  Fire 
Insurance  Co.  has  called  forth  some  opposition,  the 
contention  being  that  the  terms  offered  are  inadequate. 
It  is  asserted  that  assets  valued  at  ;^2, 364,000  are  to 
be  sold  for  ;£^2, 280,000.  It  is  pointed  out  that  for  the 
three  years  to  1916  the  dividends  paid  in  each  year 
amounted  to  ;£'90,ooo  and  in  addition  thereto  the 
average  annual  reserved  profit  was  ;^27,ooo,  making 
together  an  annual  ascertained  nett  profit  of  ;£ri  17,000, 
and  it  is  argued  that  it  is  not  unreasonable  to  expect 
a  very  tangible  sum  for  the  goodwill.     Further,  it  may 
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be  mentioned  that  in  191 1  a  bonus  of  ;^io  los.  per 
share  was  paid  out  of  the  reserve  fund,  the  sum  of 
;£,42o,ooo  being  thus  placed  to  the  credit  of  capital 
account.  As  the  reserve  fund  at  present  stands  at 
;/,"550,ooo,  there  appeared  to  be  a  reasonable  chance 
of  a  substantial  bonus  being  forthcoming  in  the  near 
future  should  the  company  continue  to  make  the  hand- 
some profits  which  it  has  done  in  the  past. 

It  will  be  recollected  that  the  price  at  which  the 
Marine  Co.  's  shares  are  to  be  acquired  worked  out 
at  approximately  jC^'y  per  share  of  ;^'25  each,  on  which 
;^,  15  per  share  has  been  paid  up,  the  present  quotation 
nl  which  is  55.  Although  no  statement  of  the  precise 
terms  has  been  published,  it  is  believed  that  a  certain 
proportion  of  the  payment  will  be  made  in  War  Loan, 
and  the  bulk  of  the  amount  in  debentures  of  the  London 
and  Lancashire  Fire  Co.,  only  a  comparatively  small 
payment  being  made  in  cash.  On  the  whole  of  the 
purchase  money  it  appears  to  be  safe  to  assume  that 
shareholders  should  receive  a  gross  yield  substantially 
larger  than  the  £790,000  which  the  Marine  Co.  is  at 
present  paying.  A  full  statement  of  the  terms  of  the 
jiurchase  is  awaited  with  interest.  The  deal  is  the 
largest  of  its  kind  ever  arranged,  and  a  transaction  of 
this  magnitude  requires  a  considerable  amount  of 
arranging. 

The  London  manager  of  the  Australian  Mutual 
Provident  Society  has  received  information  from  the 
head  office  to  the  effect  that  the  payment  of  premiums 
within  the  days  of  grace  allowed  has  scarcely  been 
affected  by  the  war.  .4s  between  the  first  six  months  of 
Tqr4  and  1916  the  premiums  were  actualh  paid  more 
promptly  'on  the  whole  in  Australia  during  the  latter 
period,  and  the  increase  in  the  item  of  premiums  unpaid 
was  less  in  1916  than  in  1915.  In  the  case  of  premiums 
advanced  against  surrender  valu.vs  under  the  society's 
non-forfeiture  regulations  the  rate  of  increase  for  the 
whole  of  igi6  was  a  little  over  2  per  cent,  only,  and 
^apses  and  surrenders  during  the  same  period  were 
ctua'lly  less  than  for  1915.  In  fact,  all  indications 
point  to  a  very  prosperous  state  of  affairs  in  Australia 
so  far  as  insurance  business  is  concerned. 


The  attempt  to  galvanise  the  market  into  life  is  a  professional 
operation,  the  object  of  which  should  deceive  no  one. 


The  Week  in  Minos. 

The  xMining  markets  have  been  slightly  more  active,  and 
certainly  more  cheerful,  this  week.  This  was  due  to  the  suc- 
cessful opening  of  the  new  offensive  movement  on  the  Western 
front,  but  it  must  not  be  assumed  that  markets  have  quite  thrown 
og  the  lassitude  noticeable  in  the  last  few  weeks  \u>'ust  is 
notoriously  a  quiet  month  on  the  Stock  Exchange,  and  the  de- 
velopment of  the  offensive  is  more  likely  to  be  reflected  in  tone 
rather  than  in  the  volume  of  business. 

SoL'iH  ASD  West  Africaxs. 

In  the  South  African  market  there  has  been  rather  more  de- 
mand for  the  better  class  of  share,  and  most  of  the  leading 
descriptions  show  rises  on  the  week.  Xew  Modderfonteins  have 
recovered  i  to  mji,  Modder  B's  '/i  to  yji,  and  Brakpans  at 
5'yi,  (  entral  Minings  at  6,^,  Gold  Fields  at  i  ,^,  Daggafonteins 
at  15s.  6d.,  Springs  at  3  1-32,  and  Modder  I.eases  at  3}i  sre 
all  fractionally  higher.  East  Rands  have  also  rallied  slightly 
to  73.  3d.  Diamond  descriptions  have  weakened ;  De  Beers 
deferreds  have  eased  to  13}^,  and  Premier  deferreds  to  7^. 
In  the  Rhodesian  section.  Cam  and  Motors  have  attracted  atten- 
tion, and  have  advanced  is.  gd.  to  10s.  3d.,  while  Chartereds 
have  been  bought  at  13s.  6d.  and  Tanganyikas  at  3?^.  Vic- 
toria Falls  Power  ordinary  have  been  in  active  request  up  to 
19s.  gd.,  but  profit-taking  caused  a  relapse  to  igs.  West  Africans 
have  scarcely  been  mentioned. 

Copper  axd  Mtscella.neol's. 

Copper  shares  have  been  inactive.  Rio  Tintos  have  improved 
to  62,  but  Arizonas,  in  spite  of  its  big  increase  in  profits  in 
the  first  half  of  its  year,  weakened  to  4gs.  6d.  on  Ihe  recur- 
rence of  labour  troubles  at  the  mine,  which  have  resulted  in 
a  fresh  strike  that  is  still  unsettled.  Tin  shares  have  hardened 
in  sympathy  with  the  rise  in  the  metal.  South  Bukerus  have 
been  in  rather  keen  request,  and  are  is.  6d.  higher  at  iis.  3d., 
and  Rayfields  (Nigeria)  have  risen  gd.  to  Ss.  6d.  Champions, 
on  the  other  hand,  have  been  weak,  and  are  gd.  lower  at  2s.  gd. 

In  spite  of  the  recovery  in  the  price  of  silver,  silver  mining 
companies'  shares  have  continued  on  the  down  grade.  Casey 
Cobalts,  on  the  report,  have  relapsed  is.  Cd.  to  gs.,  and  in  the 
Broken  Hill  group  British  Proprietarys  have  declined  is.  to 
36s.  gd.  Sulphides  at  26s.  6d.,  and  Zincs  at  213  Gd.,  however, 
have  met  with  support.  Russian  shares  have  recovered  slightly; 
Husso-Asiatics  have  risen  }i  to  4-,^  and  Irtyshs  1-32  to  i  27-32. 
A  sharp  recovery  of  ^  to  ij^  is  recorded  in  Alaska  Treadwells. 
Burma  Corporations,  after  being  supported  on  the  report,  re- 
lapsed 5-32  to  3  31-32,  on  offerings  by  impatient  .speculators 
who  were  disappointed  at  the  absence  of  any  striking  statement 
at  the  meeting.  Chaffers  have  marked  freely  around  2s.  3d., 
but  these  shares  ought  to  be  left  severely  alone  by  the  public. 


MINING  NEWS. 

Casky  Cobalt. — The  issue  of  the  report  of  this  company  for 
the  year  1916  has  rather  taken  the  steam  of  the  recent  bullish 
movement  in  the  shares,  which  was  not  based  on  what  the 
company  was  doing,  but  on  what  the  company  might  have  been 
able  to  do  with  silver  at  its  present  high  price.  The  directors 
of  the  Canadian  company,  it  appears,  considered  that  develop- 
ments on  the  Casey-Harris  property  adjoining  fully  warranted 
their  making  the  first  payment  of  $10,000  under  the  terms  of  the 
option  for  purcasing  within  three  years  one-half  of  the 
Casey-Harris  share  capital.  But  the  operations  of  the  Canadian 
company  lesulted  in  loss  for  the  year  of  $13,845.  However, 
when  the  option  payments  are  completed,  the  company  will  be 
entitled  to  50  per  cent,  of  the  $118,510  profit  made  by  the 
Casey-Harris  Co.  Forest  fires  stopped  all  development  work 
in  August  last,  and  the  mine  was  not  de-watered  until  March, 
but  operations  have  been  actively  carried  on  since  then.  Recently 
satisfactory  disclosures  of  high-grade  or£  have  been  made,  but 
it  would  be  unwise  to  build  much  on  these  disclosures  yet 
awhile. 

West  R.and  Central  LiQrin.\Tiox.— This  company,  which  was 
formed  in  i8g7  to  acquire  the  White  Rose  Gold  Mine,  is  now 
being  wound  up.  It  has  had  a  somewhat  varied  career,  but  on 
the  whole  the  mining  results  were  not  unfavourable.  However, 
in  igi5  the  nature  of  the  ground  made  a  continuance  of  opera- 
tions difiicult  except  at  an  expenditure  which  the  companv'  could 
not  incur.  The  accounts  show  as  regards  creditors  a  surplus  in 
as.sets  of  jf  14,185,  and  as  regarded  shareholders  a  deficiency  of 
^^85,342.  The  Official  Receiver  states  that  the  result  will  prob- 
ably be  a  return  of  a  little  more  than  2S.  6d.  in  the  j[.  to  the 
shareholders. 

Arizona  Copper. — Operations  in  the  half-year  ended  March  31 
were  carried  on  very  successfully.  Profits  amounted  to 
^816, gSi,  and  including  sundry  receipts,  less  expenses,  the  total 
nett  profit  was  ^820,360  as  compared  with  £j3y,^~6  in  the  corre- 
sponding period,  when,  however,  work  was  seriously  interfered 
with  by  a  .strike.  For  the  same  period  of  1914-15  the  nett  profit  was 
^218,512.  This  remarkable  increase  in  profit  was  due  to  higher 
prices,  and  to  an  increase  in  production  from  2,g57  tons  of 
copper  to  13,722  tons.  .\fter  appropriating  ;^o6, 323  for  debenture 
redemption,  and  placing  ^^25,000  to  reserve  for  capital  outlays, 
the  directors  recommend  out  of  an  available  balance  of  ;^646,288 
an  interim  dividend  of  2s.  3d.  per  share,  tax  free,  absorbing 
jfi7o,gS8,  .as  against  is.  6d.  per  .share  a  year  ago.  The  sum 
carried  forward  at  September  30,  igi6,  ;f443,38g,  has  been  trans- 
ferred to  a  suspense  account  pending  the  amount  of  the  con- 
tingent liabilities  to  that  date  being  ascertained.  The  reason 
that  a  larger  dividend  is  not  being  paid  is  a  recurrence  of 
labour  troubles.  A  strke  began  in  the  middle  of  last  month, 
and  though  an  offer  of  increased  wages  has  been  made,  the  men 
have   not   returned   to   work. 


DIVIDENDS     ANNOUNCED. 

Arthur  Guinness,  Son,  and  Co. — Final  for  the  year  ended 
June  30,  £6  per  cent.,  with  a  bonus  of  £4  per  cent,  on  the  ordinary 
stock  (free  of  tax),  making  ;f  12  per  cent.,  with  a  bonus  of  ^4  per 
cent,  on  the  ordinary  stock  ;  a  year  ago  the  final  was  £s  per  cent, 
and  bonus  £6  per  cent.,  making  16  per  cent. 

Bristol  Tramways  and  Carriage  Co. — Interim  at  the  rate  of  5 
per  cent,  per  annum  for  half-year  ended  June  30  on  the  ordinary 
shares,  same  as  a  year  ago. 

Century  Insurance  Co. — Interim  for  six  months  ended  June  30, 
payable  Sept.  15,  of  12 J  per  cent.,  less  tax. 

Charing  Cross,  West-End,  and  City  Electricity  Supply  Co. — 
Interim  on  ordinary  shares  of  West-end  undertakings  for  half-year 
ended  June  30  at  rate  of  4  per  cent,  per  annum,  same  as  a  year 
ago. 

Court  Line. — Interim  for  six  months  ended  June  30  at  rate  of 
6  per  cent,  per  annum,  as  compared  with  16  per  cent,  a  year  ago. 

Claudius  Ash,  Sons  and  Co. — Dividend  on  ordinary  shares  of 
7j  per  cent,  for  1916,  less  tax,  against  5  per  cent,  for  1915. 

Dublin  and  South-Eastern  Railway. — Interim  on  the  consoli- 
dated preference  stock  at  rate  of  4  per  cent,  per  annum  for  half- 
year  ended  June  30,  same  as  a  year  ago. 

Great  North  of  Scotland  Railway  Co. — Interim  for  half-year 
ended  June  30  on  the  preferred  converted  ordinary  stock  at  the 
rate  of  3  per  cent,  per  annum  and  on  the  deferred  converted  ordi- 
nary stock  at  the  rate  of  i  per  cent,  per  annum,  payable  Aug.  28. 

Hull  and  Barnsley  Railway  Co. — Interim  of  ;^i  per  cent,  on  the 
consolidated  (ordinary)  stock  in  respect  of  year  ending  Dec.  31 
next.  The  increase  of  5s.  per  cent,  in  the  dividend  is  made  with  a 
view  to  the  better  apportionment  of  the  revenue  between  the 
interim  and  final  dividends.     Warrants  will  be  posted  Aug.  21. 

Isle  of  Wight  Railway  Co. — Interim  for  first  half  of  1917  on  the 
deferred  converted  at  ij  per  cent.,  payable  Aug.  23. 

National  Gas  Engine  Co.— Interim  of  7J  per  cent,  per  annum, 
less  tax,  on  the  ordinary  shares  for  six  months  ended  June  30, 
same  as  a  year  ago. 

Vickers. — Interim  is.  per  share  (free  of  income-tax)  on  the 
ordinary  shares,  same  as  a  year  ago. 

Watney,  Combe,  Reid,  and  Co — 8  per  cent,  for  year  on  the 
deferred  ordinary  stock.  A  year  ago  a  final  of  ij  per  cent,  was 
paid  on  the  preferred  ordinary,  making  2J  per  cent,  for  year. 

Western  Wagon  and  Property  Co. — Usual  interim  at  the  rate,  of 
10  per  cent,  per  annum  for  half-year  ended  June  30. 

Westminster  Electric  Supply  Corporation. — Interim  at  the  rate 
of  8  per  cent,  per  annum,  less  tax,  for  the  half-year  ended  June  30, 
payable  Sept.  i,  as  compared  with  5  per  cent,  a  year  ago. 
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DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co.. 
142,  Holborn  Bars,  E.C.  1. 
or   to   any  of  Its  Agents. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write    or  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


Ube  H^nvestors^  1Rev>iew. 

Money    and   Credit   Notes. 

Bank  Rate  5  per  Cent.    (Reduced  from  5^  pet  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

The  movements  in  rates  for  short  loans  and  of  dis- 
count offer  nothing  outstanding  to  draw  readers'  atten- 
tion to  this  week,  for  money  rates  alone  move  about. 
This  week  they  have  been  easy  owing  to  the  abundance 
of  credit  available  in  the  market  or  to  the  slender  de- 
mand for  it.  Discount  rates  are  the  same  to-day  as 
they  were  a  week  or  a  fortnight  ago,  and  that  is  the 
only  interesting  fact  to  comment  upon.  Since  the  end 
of  June  the  Bank  reserve  has  shrunk  by  ;^'6, 000,000, 
and  neutral  exchanges  abroad  keep  moving  against  this 
country.  Gold  must  be  leaving  the  Bank  for  destina- 
tions abroad  because  our  domestic  circulation  is  now 
paper  and  our  own  banks  do  not  call  for  sovereigns 
from  the  Bank  of  England  on  quarter  day  to  enable 
them  to  meet  the  demands  of  their  customers  for  cur- 
rency. Were  times  not  abnormal  this  export  of  gold 
would  before  now  have  hardened  the  money  market 
and  probably  compelled  the  directors  of  the  Bank  of 
England  to  raise  their  rate.  The  proportion  of  reserve 
to  liabilities  has  shrunk  to  17 J  per  cent,  which  is  ^  per 
cent,  down  on  the  week  and  gf  per  cent.  l>elow  the 
ratio  at  this  date  last  year.  The  directors  of  the  Bank, 
however,  are  powerless  in  present  circumstances  to  do 
anythin^^  effective  to  protect  their  gold.  They  cannot 
put  their  rate  up  because  that  would  embarrass  the 
Treasury  in  its  daily  borrowings,  and  perhaps  involve 
a  disquietingly  high  rate  of  interest  to  be  offered  on  the 
next  great  funding  loan.  What,  then,  is  to  be  done? 
We  really  cannot  offer  a  suggestion  worth  printing. 
The  nation  must  just  endure  and  lean  upon  the  United 
States  for  assistance  in  the  last  extremity.  There,  as 
we  showed  a  fortnight  ago,  there  is  abundance  of  gold, 
and  were  it  necessary  to  reassure  credit  in  Europe  we 
feel  sure  that  President  Wilson's  Government  would  be 
ready  to  lend  our  market  and  the  French  whatever 
gold  was  needed  to  enable  them  to  resist  the  pressure 
of  war's  devouring  necessities.  Money  in  our  market 
must  be  kept  cheap,  at  least  as  cheap  as  it  is  now. 

The  details  of  last  week's  movements  in  the  Bank 


return  are  otherwise  of  small  importance.  Coin  and 
bullion  to  the  amount  of  ^^673,000  has  disappeared,  and 
as  the  note  circulation  is  up  ;£r74o,ooo  the  reserve  is 
down  ;^i, 413,000.  Public  deposits  are  ^^i, 803,000 
lower,  and  other  deposits  ;^"i  ,904,000  up,  but  the 
Government  has  increased  its  debt  to  the  Bank  by 
^£,'2, 3 1 2, 000,  so  that  it  probably  is  meeting  the  export 
demand  for  gold.  That  is  a  guess,  of  course,  but  none 
the  less  probable. 

The  outstanding  development  this  week  in  the 
Foreign  Exchange  market  has  been  the  weakness  of 
the  Scandinavian  rates.  The  Swedish  rate  has  touched 
13  kr.  70  c:  per  pound  sterling,  which  compares  with 
a  pre-war  parity  of  18  kr.  15c.,  and  is  the  lowest  level 
yet  touched.  In  the  case  of  the  Norwegian  and  Danish 
rates,  the  fall,  though  severe,  is  not  so  heavy,  Christi- 
ania  being  quoted  at  15  kr.  35  c,  and  Copenhagen  at 
15  kr.  72  c.  The  Dutch  exchange  has  also  moved 
against  this  country,  and  is  now  11  fl.  20  c,  as  against 
12  fl.  10  c.  in  pre-war  days.  Strengthening  of  the  i 
blockade,  and  the  policy  of  restricting  imports  from  the  ■ 
United  States,  form  the  chief  explanation  of  the  rise  in 
the  value  of  neutral  moneys  in  relation  to  sterling.  The- 
difficulty  of  paying  for  exports  from  these  neutral  coun- 
tries has  thus  increased,  but  it  has  already  had  the 
advantage  for  us  of  causing  large  amounts  of  neutral 
money  to  be  invested  here.  Considerable  purchases  of 
Scandinavian  securities  have  been  effected  here,  and 
English  holders  have  been  induced  to  part  with  their 
securities  owing  to  the  profit  to  be  made  on  exchange. 
But  it  is  interesting  to  note  that  the  fall  in  exchange 
has  had  the  very  effect  which  it  was  sought  to  obtain 
by  artificially  raising  money  rates  in  order  to  attract 
neutral  funds  here. 

For  the  second  time  within  a  month — and,  indeed, 
since  the  outbreak  of  war — the  Imperial  Bank  of  Ger- 
many reports  a  heavy  loss  of  gold.  The  return  dated 
July  23  shows  an  efflux  of  ;^2,8ii,Soo,  bringing  the 
total  down  to  ;^i  20,074,250.  Thus  all  the  additions 
made  to  the  gold  stock  by  the  diligent  scraping  to- 
gether of  fragments  of  gold  from  jewellery  and  orna- 
ments during  the  past  two  years  have  been  wiped  out, 
for  the  total  is  the  smallest  since  August,  191 5.  The 
Netherlands  Bank  has,  according  to  its  own  re- • 
turn,  apparently  received  ;£?  1,000, 000  of  the  gold,  and 
the  remainder  is  understood  to  have  been  transferred 
to  the  German  banking  house  of  W^oermanns  in  Hol- 
land and  to  Switzerland.  V'ery  special  reasons  must 
obviously  have  occasioned  such  a  heavy  loss  of  gold, 
amounting  to  about  ;^7,ooo,ooo  in  a  month,  from  the 
Reichsbank.  The  very  restricted  volume  of  Germany's 
foreign  trade  would  not  have  required  the  shipment  of 
so  much  gold  for  the  settlement  of  purely  commer-  - 
cial  transactions.  It  is  known  in  certain  quarters  that 
Germany  has  been  purchasing  securities  in  neutral 
countries,  and  the  Swiss  papers  have,  it  is  reported, 
contained  circumstantial  stories  of  the  investment  of 
German  funds  in  Swiss  securities  on  behalf  of  promi- 
nent Germans.  The  proportion  of  gold  to  note  circu-- 
lation  of  the  Reichsbank  has  now  dropped  to  27  per 
cent.,  as  against  ^Si  per  cent.,  which  is  the  statutory 
percentage,  a  ratio  which  was  successfully  maintained 
down  to  the  end  of  last  year.  Since  the  outbreak  of 
war  the  proportion  has  dropped  from  72  per  cent.  In 
July,  1914,  the  ratio  of  gold  to  notes  and  deposits  was 
48  per  cent.  ;  it  has  now  declined  to  17  per  cent.  It 
is  little  wonder,  therefore,  that  the  value  of  the  mark 
in  neutral  countries  has  declined  to  about  6Jd.  It  is 
the  measure  not  of  the  balance  of  her  foreign  trade, 
but  the  value  which  neutral  business  men  place  upon 
her  credit. 

Interest  payments  in  cash  are  about  to  be  resumed  on 
two  more  Brazilian  securities.  Holders  of  the  Port  of 
Bahia  5  per  cent,  bonds  will  receive  payment  on  and' 
after  Tuesday  next  of  the  coupon  which  fell  due  on 
March  i  last.  This  is  the  first  payment  since  March  i, 
1914,  subsequent  coupons  having  been  funded  into- 
second  mortgage  del>entures.  The  reason  for  the  fund- 
ing of  the  interest  for  two  and  a  half  years  was  not 
that  the  company  had  failed  to  earn  the  money  to  pay 
it,  but  that,  owing  to  the  embargo  placed  upon  capital 
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i.ssues  in  Euro[>e,  and  the  difficulty  of  raising;  funds  at 
reasonable  rates  elsewhere,  the  revenue  has  been  de- 
voted to  the  completion  of  the  port  works.  'Ihe  works 
having  now  been  completed,  the  revenue  is  available 
for  bond  interest  payments.  The  other  security  on 
which  interest  payments  in  cash  are  expected  to  be 
shortly  resumed  is  the  City  of  Santos  6  per  cent.  Loan 
of  1910.  The  funding  scheme  expires  at  the  end  of 
October,  after  which  date  it  is  anticipated  the  munici- 
pality will  resume  specie  payments. 

Silver. 
Silver  has  been  a  more  active  market  this  week, 
which  began  with  the  price  tending  downwards.  It 
fell  to  39fd.  per  oz. ,  and  remained  there  until  the 
middle  of  the  week,  but  since  then  it  has  recovered  per- 
sistently, and  closes  to-day  at  4o|d.  The  Continent 
lias  been  buying  steadily,  and  the  supplies  are  small. 
The  China  exchange  continues  firm,  and  no  sales  ol 
Sycee  have  been  made  from  there.  San  Francisco, 
however,  has  been  buying  much  less  keenlv,  and  sup- 
plies from  there  seem  likely  to  increase.  Messrs. 
Samuel  Montagu  and  Co. 's  circular  states  that  the 
stock  in  Bombay  consists  of  1,400  bars,  as  compared 
with  1,700  bars  last  week.  The  stock  in  Shanghai  on 
July  28,  igiy,  consisted  of  about  20,rioo,ooo  ozs.  in 
s\cee  and  15,100,000  dollars,  as  compared  with  about 
10,700,000  ozs.  in  sycee  and  15,100,000  dollars  on  July 
-I,  1917- 


LONDON   BANKERS'  CLEAUING. 


Applications  for  the  Rs.  qo,oo,ooo  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  2,01,05,000.  Of  these, 
Rs.  84,67,000  were  allotted  in  deferred  transfers,  and 
Rs.  5,33,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  5-32d.  and  for  immediate  transfers 
at  IS.  4id.  received  about  44  per  cent.  The  amount  to  be  oiTered 
next  Wednesday  is  again  Rs.  1.20,00,000.  Since  April  i  the 
total  sales  have  been  Rs.  20,40,00,000,  realising  /'13, 742, 594. 


KBANK    OF    ENGLAND. 
N  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict. 
Week  ending  on  Wednesday.  August  1, 
rSSUE    DEPARTMENT. 
otes  Issued  »•        ••    68,295,650 


cap.  32,  for  the 
1917. 


Government  Det)t.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£68,295,650  i 
BANKING   DEPARTMENT 

£ 


11,015,100 
7,434,900 

49.845,650 


f 03,295  6jo 


Proprietors  Capital        ..     14,533,000 

Rest 3,399,004 

Publlo  Deposlts(lncludlng 

Exchequer,     Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) ..  44.811,739 
OtherDeposits  ..  ..  128,744,196 
S«veD  Day  and  other  Bills  16,167 


I 


Governiueni  Securities  .,  50,439,661 

Other  Securities    ..        ,.  110,654,852 

Notes 27,819,240 

Gold  and  Silver  Coin      ..  2,610,353 


Dated  August  2,  1917. 


figi, 524,106 
Chief  Cashier. 


fi9l,524,ic6 

J.  G.  NAIRNE, 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
August  2. 

July  25, 
1917. 

August  I, 
1917. 

Increase. 

Decrease. 

£ 

3,410,042 

51,009,979 

'5,517,391 

31,924 

42,188,361 
75,657,166 
36,676,809 

K     3*1657,625 

n    34,884,434 
n    26^  p.C. 

Uabllitles. 
Rest 

Pub.  Deposits .. 
Olber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities- 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,311,696 

46,614,733 

126,839,973 

16,076 

48,127,661 
111,365,542 
31,842,275 

39,736.370 
53,128,645 

18.4  p.C. 

5      .. 

£ 

3.399,004 

44,811,739 

128,744,196 

16,167 

50,439,661 

110,654,852 

30,429,593 

£ 

40,470,410 
52,456,003 

17.5  »-c. 
5      .. 

87,308 

1,904,223 

91 

Decrease. 

710,690 

I,4I2,6!(2 

£ 

t,So2,994 

Increase. 

2,312,000 

4,114,994 

4.114,994 

loerease. 

£ 

740,C40 



Decrease, 

£ 

672,642 

.9   p.C. 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  August  1,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  nates          

los.  notes       

Note  certificates 
Previous  total 

4,603,643 
1,623,501 

662,770,554 

£ 

2,323,417 

1,046,990 

420,000 

496,6*5,755 

121,192,625 

31,948,911 
15,400,000 

668,997,698 

500,456,162 

168,541.536 

Date. 

1917. 

1916. 

Increase. 

Decrease. 

£ 

£          < 

£ 

£ 

January 
February 

1,865,125,000 

1,459,596,000 

405,529,000 

_    . 

1,779,554,000 

1,109,049,000 

670,505,000 

— 

March 

1,492,825,000 

1,085,508,000    1 

407,317,000 

_ 

April 

1,403.882,000 

1,090,356.000 

313,526,000 



M=y 

1,778,706,000 

l,445,4i6,oco     ' 

333,290,000 



June 

1,486,612,000 

1,147,630.1100 

339,182,000 



July          4 

387,191,000 

340,561,000 

46.630,000 



„           11 

373,«74,eoo 

319,832,000 

53,842,000 

— 

18 

352,096,000 

290,135.010 

61,961,000 

_ 

25 

341,995,000 

288,655,000 

53,330,000 



August       I 

336,410,000 

290,541,000 

45,869,000 

— 

Total 

11,298,070,000 

8,867,289,000 

3,019,446,000 

— 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  28.) 


RiVBKUC. 


Expknditi;re. 


Ca8tomB          

1,350,000 

National  Debt  Service 

c 

Excise 

388,000 

Interest,   etc.,  on  War  Debt 

923,047 

Estate,  &o.,  Duties  .. 

487,000 

Development  &  Road  impvt 

Stamps 

190,000 

Payments  to  Local  Taxation 
Other  Consolidated    Fund 

250,000 

Land  Tax  and  House  Duty 

— 

Property  and  Income  Tax 
Excess  Profits  Tax     . . 

r,l6o,ooo 

Charges       ..        .. 

— 

4,344,000 

Supply  Services       ,.        ..46,916,000 

Land  Values 

1,000 

Bullion  Advances     .. 

40,000 

Post  Office        

600,000 

For    Advance   for    Interest 

Crown  Lands 

50 

on  Exchequer  Bonds  un- 

Sundry Loans 

der   Capital    Expenditure 

Miscellaneous 

50,069 

(Money)  Act,  1904  ,, 

— 

Bullion  advances  repaid 

100,000 

For  Treasury  Bills    ..          ..49,624,00a 

For  Treasury  Bills  for  Supply 

59.309.OOC' 

For  Exchequer  Bonds  issued 

5%  Exchequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1922. . 

under  the  War   Loan  Re- 

2,735>ooo 

demption  Act,  1916 

— 

6%  Exchequer  Bonds,  1920.. 

Expenditure         Certificates 

War  Expenditure  Certificates 

— 

under  War  Loan  Act,  1916 

,_  - 

War  Savings  Certificates     . . 

600,000 

Other  Debt  under  War  Loan 

4%  War  Loan,  1929-1942 ) 
5%  War  Loan,  1929-1947I'  ** 
Other  Debts  created  under 

Acts,  1914-16 

—  - 

For  Exchequer  Bonds  under 

Section  61  of  Finance  Act, 

War  Loan    Act,  1915,  and 

1916 

— 

Finance  Act,  1916    . . 



Under   Telegraph     (Money; 

Telegraph  Money  Act,  1913 



Act,  1913        

25,000-' 

Under  Post  Office  Rly.  Act, 

Under    Post    Office     (Lon- 

1913  

. 

don)  Railway  Act,  1913    . . 



Under  Military  Works  Acts, 

Under  Military  Works  Acts 

—  ■ 

Un<Jer  Public  Buildings 

— 

Under  Housing  Act,  1914   •• 

■ 

— 

Public    Buildings    Expendi- 

Under Housing  Aci  ,, 



ture  Act,  1903 

— 

Repayment  of  Advance  for 

Old  Sinking  Fund,  1907-8.. 

— 

Interest     on      Exchequic 

Old  Sinking  Fund,  igio-ii., 

— 

Bonds,  1904 

— 

China  Indemnity 

— 

China  Indemnity 

— 

East    African     Protectorate 

Eafct    African     Protectorate 

Loan  repayment    .. 

— 

Loan  repayment     .. 



Suez  Canal  Drawn  Shares.. 

— 

Suez  Canal  Drawn  Shares., 

_ 

Temporary  Advances  repaid  50 

,oeo,ooo 

Ways  and  Means  Advances 

0,00f,000 

Increase      in        Exchequer 

Decrease     in      Bxohequer 

balaooes       

— 

balances        

276.938 

12,778,047 

_. 0 

^103 

,778.047 

tkatto   of  gold  held  against  notes,    this  week,  i8.02  p.c. ;  last  week,  18  9  p.c. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

July  6, 1917. 

June  29,  1917. 

June  22,  1917. 

Geld  coin  and  certificates 

Geld  Settlement  Fund 

Gold  with  foreign  agencies  . . 

94,071,800 
74,276,000 
10,500,200 

96,832,800 
69,169,000 
10,472,400 

98,548,400 
53,582,000 
10,520,000 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

178,848,000        !        176,494,200 

82,743.000                  80,538,603 

l,949;6oo       i           l,b8o,4CO 

162,650.400 
78,153,000 

I,6CO,200 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

263,540,600 
7,662,800 

258,913,200 
7.968,000 

242, 403, two 

7,136,000 

Total  reserves  . . 
Bills  discounted— Members'. . 
Hills  bought  in  open  market 

.    271,203,400 
25,970,600 
40,332,800 

266,881,200 
39,443,40s 
40.454.000 

249,539,600 
38,196,800 
48.860.600 

Total  bills  on  hand     . . 
U.S.    Government   long-term 

securities        

U.S.  Government  short  term 

securities        

Municipal  warrants     ,. 
Loans  on  gold  coin  and  bullion 

66,303,400 

8,537,coo 

5,731, SCO 
488,40« 

79,902,400 

7,285,200 

6,860,400 

469,20c 

4.370,000 

87,057,400 
7,285,400 

I5,698,2»0 
488,800 

Total  earning  assets  .. 
Due  from  other  Federal  Res. 

bank— nett 

Uncollected  items 

81,110,600 

3,S93,0(-0 
50,274,800 

98,907,200 

289,600 
44,341,(00 

110,529,800 

512,2C0 

39. 165.200 

Total  deductions  from  gross 
deposits          

5%  Red.  Fund  against  Federal 
Res.  bank  notes 

All  other  resources 

54,167,800 

100,000 
170.200 

44,630,600 

ICO, 000 
150,800 

39,677,400 

100,000 
81,600 

Total  resources 

406,752,000 

4M.678.S00 

399,928.400 

Capital  paid  in 

Government  deposits  . . 
Due     to    members-Reserve 

account 

Due  to  non-members— clear 

11,531,400 
28,725,200 

222,469,400 

1,000,000 

32,917.600 

11,435.200 
60,193,200 

206,692,000 
29.9.15.100 

11,434,200 

99,161,400 
161,241.800 

Members'  bank  deposits— nett 
Collection  items 

27.516.200 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bank  notes  in  circulation 

—nett  liability 
All  other  liabilities,  including 

foreign  Government  credits 

285,112,200 
105,491,800 

235,000 

4,381,600 

296,790,600            287,919,400 
101,761,400      j        99,914,200 

186,800                    155,200 

504.80c      !             475.400 

Total  liabilities 

406.752.000 

4lo.67a,8co      !      399.928.400 

Gold     reserve    against    nett 
deposit  liabilities     . . 

Gold  and  lawful  money    re- 
serve against  nett   deposit 
liabilities         

Gold    reserve     against    F.R. 
notes  in  actual  circulation: 

76.1% 

79  5% 
So.3% 

699% 

731% 

81,0% 

655% 
68.4% 

79-8% 

132 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


July  28,  19x7. 


169,536,000 
12,394,000 

169,344,000 
3,410,000 


July  21,  1917. 


168,262,000 

12,288,000 

169,984,000 

1,978,000 


July  14,  i9>7' 


168,514,000 

12,264,000 

169,264,000 

2,032,000 


July  29,  igi6 

T  " 

143.256,000 
12,022,000 
150,854,000 

1,822,000 


N£W   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


July  28,1917 


Lawful  Reserve  consists  of 
Time  Deposits. 


75  4..1 36,000 

30,344,000 
82,346,00c 
19,924,000 
13,164,000 
7i3i476,ooG 
40,124,000 
6,018,000 
26,408,000 


July  21,  I9i7;july  14,1917  I  July  29, 1916 


761,452,000 
27,158,000 
70,620,000 

19)490,000 
13,146,000 
701,550,000 
40,102,000 
5,972,000 
17,030,000 


£ 
773,678,00c 

82,168,00c 


£ 

637,518,000 

85,540,000 

32,754,000 


12,682,000  I  10,564,000 

724,892,000  j  624,438,000 

39,050,000  !  36,756,000 

5,944,000  I    6,290,000 

21,258,000  I  21,340,000 


18%  of    tbe  Demand  Deposits  and  ;%  of  t),8 


BANK  OP  FRANCE   (25  (nincg  to  the  £). 


Gold  in  band 
Silver  In  hand 
Bills  dlsoouDted 
Advances 
Noteoiroulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Aug.  2,  1917. 


£ 

130,619,680 

10,452,920 

26,200,280 

44.562,200 

812,499,920 

2,421,240 

105,773,440 

54.8co 


July  26,  1917, 

I — 
130,542,600 
10,448,700 

22,C07,000 

45.177,560 

808,069,680 

1,786,560 

103.529,520 

67,480 


July  19,  1917. 

£ 

130,412,320 
10,490,400 
22,539,360 

45.2S4,240 

808,188,160 

5,086680 

101,473,440 

79,760 


Aug.  3,  I9i6r 

£ 

i9ii727,6So 
13.562,480 
18,669,520 
47,587,40) 
647.869,200 
3,100,040 
86,3^2,920 
Gi,640 


Proportion  between  bullion  and  circulation  27.39  per  cent.,  against  27  52  per 
cent,  last  week.  Advances  to  the  State  £432,000,000,  increase  ^4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  £21,045  360 
•decrease  £55.440,  and  at  the  branches  £26,201,160,  decrease  £615,360.  ' 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the£). 


Notes  tn  reserve 

Gold 

Gold  In  reserve  abroad 

Loans  and  Discounts, 

including  Treasury 

Bonds 

Circulation  note  issue 

Deposits,      including 

Treasury  deposits. . 


July  29, 1917. 


£ 
14,690,000 

129,160,000 
230,800,000 


1,308,360,000 
[,364,600,000 


July  21,1917. 


£ 
14,980,000 

147,870,000 
211,900,000 


1,258,090,000 
1,332,820,000 


July  14,1917. 


£ 

15,960,000 

148,140,000 

211,900,000 

1,118,220,000 
1)305,530,000 

307,280,000 


July  29,  1916. 


£ 

11,180,000 
154,740,000 
186.800,000 


376,220,000 
675,310,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
Bills     .. 

Note  circulation 
Current  and  deposit 
accounts 


July  23, 1917. 


£ 
15.718.508 
6,353,600 
20,254,808 


4-194.772 


July  15,  1917. 


£ 
15,697,568 
8,038,100 
20,622.040 

5,091,676 


July    7,  1917. 


£ 

15,675.254 

7,739.04s 

21,161,652 

4,468,676 


■July  22,  1916. 

£ 
13.359.680 
5,285,884 
16,275,284 

4,448,516 


IMPERIAL  BANK  OF  GERMANY  (26  marks  to  the  JE). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


July  23,  1917. 


£ 

123.769,550 

25.330,450 

529,482,700 

471.550 

431.477.950 

271,172. ^.jO 


July  14,  1917.  July    7,    I9i7.|july  22,   1916. 


126,218,500 
22,263,150 
521,681,200 
466,550 
432,031,100 
266,749.350 


126,356,700 
22,192,900 
524,866,550 
506,850 
43Sif54.9O0 
266,854.150 


124,891,150 
28,421,400 
304,582,000 
613,603 
342,014,650 
1'9.I50,450 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


I  July2i,i9i7:  July  14,1917:  July  7,  1917 


I 


Gold        

Silver 

Foreign  Bills 

DisGounlsand  Short  Bills  .. 
Treasury  Account,  &c.  .. 
Notes  In  Circulation  .. 
Current  Accounts,  Depositb 
Dividends,  Interests,  &c.  .. 
Government  Securities 


^    £ 

65.372. 

29.9 19, 
3.785, 

30.253, 

25,668, 
101,968, 

32,609, 
1,587, 
7,660, 


£ 

64,418,090 

29,878,830 

3,799.608 

30,940,611 

25.721,953 

101,960,412 

32,312,151 

2,040,044 

7.572.646 


£ 

63.250.5S0 
29,929,202 
3.724.972 
31,417,051 
25.643.735 
101,061,906 

311934.371 
2,039,491 
7.981.683 


July  22,  1916 


£ 
42,979,700 

30,493.191 

3,877.271 

23,392,286 

30,447,620 

88,732,299 

'  30,813,006 

2,106,130 

985.746 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities, . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


July  16, 1917. 


£ 
7.154.000 

4,696,000 

705,000 

15.735.000 

l6,44t,ooo 

8,212,000 


July  7,  1917. 


£ 
7.155.000 

4.834,000 
705,000 
14,966,000 
16,618,000 
7,332,000 


June  30,  J917. 


July  15,  1916. 


£ 
7,158,000 

4,284,000 

706,000 

15.005,000 

16,281,000 

7.853.000 


^  £ 

5,570,000 
762,000 
5,518,000 
12,077,000 
3,871,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


July  28, 1917 


Gold  and  Silver 
Bills  and  Advances 
Mote  clrculatioD 
Stvoslts.. 


July  27, 1917 


£ 
53.379.250 
"1703.916 
64,143,166 
4,658,583 


£ 
52,377.583 
11,988,583 
63,592,416 
4,391.916 


July  14,  1917 


July  29,  1916 


£ 
52,620,250 
11,586,250 
64,162,833 
4.173,416 


49,362,353 

10,535,083 

55,381,666 

7,437,000 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

July  31,  1917. 

Aug.  2,  1917. 

Sellers.lBuyers. 

Sellers. 

Buyers. 

Amsterdam . .    . . 

par'is  ..  ;:  :: 

, 

Marseilles    . .     . . 
Switzerland..     .. 

Petrograd     ','.     '.. 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  ..     .. 
Stockholm    . .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.43 

n.6o 
27.40 
2775 
2773 

21-45 
21.85 
221 

34-35 
20.73 

Hi 

iV.*85 
15-50 
14-25 

11.65 

27-45 
27.85 
27.85 
21-55 
21.90 
224 
54.45 
20.83 

16.00 
15.60 
14.40 

...37 
11-55 

27-40 
27.78 
27-78 
21-35 
21.70 
219 
34.37 
20.73 
Hi 
315 
15-75 
15-40 
13-85 

11.45 

11.60 
27-43 
27.83 
27-83 
21-45 

21.80 
222 

34-47 

nf 

15.8s 

■5-55 
1395 

FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Method  of 
Quoting. 

1^  ^ 

II 

Last 
Week. 

This 
Week. 

Paris,  cheques 
Amsterdam,  cheques 

Italy,  sight 

Madrid,  sight 

Lisbon,  sight 

Switzerland,  sight    . . 
Christiania,  sight 
Stockholm,  sight 
Copenhagen,  sight    .. 
Petrograd,  sight 
Alexandria,  sight 

Bombay,  T.T 

Calcutta,  T.T 

Hong  Kong,  T.T 

Shanghai,  T.T 

Singapore,  T.T 

Yokohama,  T.T 

New  York,  cable 

Buenos  Aires,  T.T 

Valparaiso,  90  days.. 

Montevideo,  T.T 

Rio  de  Janeiro,  90  days     . . 

Francs  to  £1 
Florins  to  £1 
Lire  to  £1  .. 
Pesetas  to  £i 
Pence  to  milreis  . . 
Francs  to  £1 
Kroner  to  £1 
Kroner  to  £1 
Kroner  to  £1 
Roubles  to  £ic     . . 
Piastres  to  £1 
Sterling  to  rupee. . 
Sterling  to  rupee.. 
Sterling  to  dollar.. 
Sterling  to  tael     . . 
Sterling  to  dollar.. 
Sterling  to  yen     . . 
Dollars  to  £1 
Pence  to  dollar    . . 
Pence  to  peso 
Pence  to  dollar    . . 
Pence  to  milreis  . . 

25-22i 
12.107 
25.22J 
25-224 
53i<i- 
25-224 
18-159 
18.159 
18.159 
94-57 

974 

1/4 

1/4 

24-58d. 

4-368 

47-58d- 

5id. 

27-40 

11-524 

34-4ii 

2tJ70j 

3ii<i- 
21-75, 

15.674 

14.70 

i6.«4 

?l 

2/7i 

3/101 
2/4A 

''&■ 
•1' 

I2Hd. 

27-40 

"•29J: 
34-42 

^* 
21.40 
15.524 
I4.10 

15.80 

^^ 
I/4£ 

2/74 
3/1  li 
2/4* 

i33bd- 

OPEN  MARKET  DISCOUNT, 


ihirty  and  sixty  day  remttled 
Three  months  ,, 

Pour  months  ,, 

Six  months  , 

Three  months  fine  ialand  bills 
Four  months 
six  months 


Last  week.  This  week 
Per  cent.  Per  cent. 

48-t 


BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate        5        ••        5 

„  M         short  loan  rates  —      ..        — 

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (oa)l) 

„  7  and  14  days' notice  ..        ..        •• 

Current  rates  for  7  day  loans  

,,  for  call  loans  


4 

4 

4 

4 

4i 

4: 

4j 

,* 

3i-4 

3i-4 

The  Week's  Stock   Markets. 


There  was  nothing  much  to  encourage  business  at 
the  beginning  of  the  week,  and  the  dull  weather  helped 
to  emphasise  the  rather  depressed  feeling  that  pre- 
^•ailed.  But  the  successful  commencement  of  another 
big  push  in  Flanders  put  dealers  in  better  humour, 
although  it  did  not  bring  much  more  grist  to  the  mill 
in  the  shape  of  buying  orders ;  indeed,  on  the  whole, 
selling,  if  anything,  predominated.  Of  course,  as 
alwa\  s,  there  were  good  spots  to  be  found  in  several 
directions,  and  the  support  of  Scandinavian  issues  was 
particularly  prominent  owing  to  the  low  rate  of  ex- 
<hange  prevailing.  Brazilians  rose  on  the  recovery  in 
the  exchange,  but  ea.sed  off  at  the  finish,  and  Cuban 
Ports  suffered  a  rather  sharp  relapse  owing  to  the 
small  progress  made  in  the  negotiations  for  a  settlement 
with  the  Government.  Home  Railway  dividends 
created  a  minimum  of  interest,  and  recent  buyers 
seemed  disposed  to  reali.se ;  at  any  rate,  there  were 
more  sellers  than  buyers  in  evidence.  The  reported 
decision  of  the  Canadian  Government  to  take  over  the 
Canadian  Northern  and  the  control  of  the  Grand  Trunk 
Pacific  caused  a  bit  of  a  stir,  but  it  was  mainly  owing 
to  the  fact  that  the  position  of  the  old  Grand  Trunk  is 
left  in  some  uncertainty  in  the  cabled  advices. 
Breweries  went  ahead  in  great  style  on  a  few  exception- 
ally fine  reports,  and  there  was  a  moderate  amount  of 
business  in  Miscellaneous  securities,  although  Shipping 
shares  were  dull.  Dealings  all  round,  however,  have 
been  at  a  low  ebb,  and  it  will  require  some  very  special 
stimulus  to  set  things  going  with  any  sort  of  liveliness. 


Absence  of  interest  was  very  m.nrked  :n  the  Stock  Exchange 
at  the  beginning  of  the  week.     The  accumulation  of  orders  over 
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Jhe  week-end  was  very  disappointing,  the  weather  was 
atrocious,  the  expected  "  push  "  in  Flanders  had  not  yet 
materialised.  So  markets  had  a  rather  woebegone  appearance, 
but  tjiey  livened  up  a  bit  in  the  middle  of  the  week,  and 
although  prices  swayed  somewhat  erratically,  the  tone  latterly 
iias  been   much  more  cheerful.     After  giving  w-ay  at  the   start, 


i 


Consols 

War  Loan    3}% 

4j% 

5%.  1929-47.  • 
,,  4%,  l9i9-47.. 

India  3%  

..     3« 

-Australian  5j%,  1920-22  .. 

Canada  4%,  1940-60 

.,  ■.       44%.  1920-5  

N.S.W.  4%,  1933 

Argentine  4%,  igoo 

Belgian  3% 

Brazil,  1913 

^^v      5%,  19«4    

Chinese  1896  

,,       1912  

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pro 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    , 

Lanes,  and  Yorks 

London  Brighton  defd.  . 
■  London  Chatham  ord 


Canadian  Pacilic   

E.  Indian  Guar.  4)  %  debs. 
Grand  Trunlt  ord 

Do.  ist  pf 

Do.  3rd  pf 

Atchison   

BaUtmore 

■Chesapeake 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  •. . . 

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitworth  .. 
Birmingham  Small  Arms 

Cammell-Laird 

•Car^o  Fleet 

Dorman,  Long  | 

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

British  Aluminium  

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaultis 

Cunard 

.Dennis  Bros 

Eastern  Telegraph   

Kastmans 

English  Sewing  Cotton  .. 
sAnglo-Egyptian  "B" 

Baku  (los.)  

Burmah 

Lobilos 

Maikop  Pipeline   

Mexican  Eagle  pf 

;Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Semhawang  2/- 

Carey  United  £1   

Chersonese 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  ii  

.  Johore  Rubber  Lands  £1.. 
.Langen  Java  ^i..' 

Linggi  2/- 

(London  Asiatic  2/- 

Malacca  £1 

.  Malayalain  £1 

Abbontiakoon  (10/-) 

^Bechuanaland  Exp 

Brakpan  , 

.  Broken  Hill  Prop.  (8/-)   . . 

Cam  &  Motor 

'  Central  Mining  (^12)  

Chartered    

City  Deep      

■Cons.  Gold  Fields    

Cons.  Langlaagte 

■  Crown  Mines  [loj-j 

De  Beers  did.  (£2  los.)  . . 

East  Rand  

'G«duld 

•Gov.  Areas  Mod 


Last 
Week 

553 
875 
944 
944 

I02i 

57 
67 
994 
814 

9ih 

82J 

65' 
62 

7o> 
80^ 

774 

84 
81 
133 
6? 
36i 
36I 
884 
66 
584 
8i 

I79i 
86 

65 

I07i' 

79l' 

63 

127 

Jj 

41 

78 

77 

63 
ri8 

^^1 

^'k 

23 

62* 

82" 

'4i 

15     , 

234  I 
40/  ] 
48/6  ! 

61 
22/ 
37/6    j 

34 
37/ 
■9/ 

49 
18/9 
30/ 
30/ 

3ft 
64 

7ik 

41^ 

34/ 
14x4 

7/ 
51/ 
14/9 

2/9 
6 

2A 

3/ 
60/3 


This 
Wee^! 

"55J  j 
864 
951  1 
944 

I02i 

57 
67.    I 

994 ; 

8l4 
935 
8:4  I 

65 
62 
71 
81 
93 
78 
84 

89 

6| 

351 

363 
884 
65X 
584 


180 
86 
loi 
64 
'4|. 
107** 
79i 
63 
126J 

5i 
41 
78 
77 

63 
118 
344 

74 
irx 
23 
63 
82 
24 
15 
23J 

39/6 
49/6 
6i 
22/ 
38/3 

34 
37/ 
19/ 

50   : 
18/9  - 
30/ 
29/9 
4A 

3i% 

64 

7^» 

4 

34/ 
1434 

7/ 
48/6X 

15/3  I 

2/6 
6    ' 
42/6 

3/ 
60/ 


I  Last  j  This 
'Week  Week 


N.S.W.44%5yr.hd5 

,,      44%.  '922-7 

5%.  1921-3 

5i%.  1920-2    ... 
New  Zealand  4%,  1929    . 

Queensland  4% 

..  44%.  1920-5    . 

Union  of  S.  Africa  44% 

1920-5    

Victoria  44%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5% 

Japan  44%  (ist),  1905   

5%. '907 

Mexican  5%,  iSgg   

Russia  4   % 

„      44%    

„       5%,  1906 

London  and  N.-W 

London  and  S.-W.  dfd.  .. 
Do     red.  pf.  1914 

Metropolitan  

Do.        5%      pf..... 

Mel.  District  

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Sth.-Eastern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific      

U.S.  Steel 

I 

Cent.  Argentine  ord 1 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). .. .{ 

United  of  Havana j 

London  &  S.W 

London  City  &  Midland.. 
London  County  &  West^. .. 

London  Joint  Stock ( 

Nat.  Prov.  otEng.(£io4pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel 

Thornycroft    

Vickers 


7/3 

7/i4[ 

14/9 

■4/9 

52/ 

52/ 

4/"oJ 

5/ 

1/4* 

3/44: 

48/ 

48/ 

3/84 

3/S.i  1 

37/ 

37/      ! 

58/6 

58/6   ■ 

1^/4* 

34/ x' 

37/ 

37/     ■! 

48/9 

46/6X. 

28/6 

28  q 

8/ 10* 

S/104; 

Si 

5i 

38/ 

38/ 

4/9 

4/9 

5/104 

6/ 

51^ 

5* 

48/3 

48/ 

8/6 

lor    I 

61 

6A 

13/41 

I3/7J 

4,is 

44 

14 

■i*. 

24/ 

24/     ! 

2* 

24 

1 3* 

13A  , 

7/ 

7/3 

40/1 

40/ 

61/6 

34     1 

Fine  Cotton  Spinners  . . . . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf . 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mall  

Underground  Inc.  Bds.  .. 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Mcrlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £t 

Sapumalkande  £1     

Selangor 

i  Sialang  £1    

Singapore  Para  2/-    

Singapore  United  2/-    

Taiping  2/-  

Tandjong  £1  

Tandjong  Malim  £1 

Tehran  £1  

United  Serdang  2/- 

Vallarabrosa  2/- 


29/ 
45/6 
49/6 

2« 


Gt.  Boulder  (2/-1    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    .. 

Modder  ♦'  B  " 

Do.    Deep 

Mysore 

Rand  Mines  (5/-)    .... 

Rio  Tinto(;f5)   

Russo-Asi  itic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep  


ii/i 


11/9 
■  34 


of  higher  income-tax.  Colonials  were  almost  entirely  neglected 
at  first,  but  they  moved  upwards  before  the  fini.sh,  and  a 
moderate  amount  of  business  was  nxarked.  In  the  foreign 
market  Scandinavian  issues  were  particularly  prominent,  a.? 
the  low  rate  of  exchange  favours  buyers  both  of  the  stocks  and 
the  coupons,  whether  payable  in  Ixindon  or  abroad.  Russian 
securities  improved  on  Mr.  Lloyd  George's  optimistic  views 
on  the  situation,  and  it  is  hoped  that  the  scheme  to  regulate, 
the  exchange  will  Tiave  a  beneficial  effect.  Japanese  and 
Chinese  issues  were  good,  and  ]?razilians  showed  to  advan- 
tage on  the  recovery  in  the  exchange.  Cuban  Ports  relapsed, 
sharplv,  but  one  or  two  Mexican  issues  came  into  favour. 
Argentines  as  a  rule  were  dull. 

Home  Railways  were  dismal  enough  mo-st  of  the  time.  Divi- 
dends were  generally,  the  same  as  last  year,  almost  the  only 
exception  being  an  advance  in  the  rate  on  Hull  and  Barnsleys, 
but  the  directors  explain  that  this  has  been  done  mainly  in 
order  to  make  the  half-yearly  distributions  more  equal,  and 
presumably,  therefore,  an  increase  for  the  whole  vear  cannot 
be  expected.  Sellers  were  most  in  evidence,  and  most  of  the 
active  shares  .shed  a  fraction.  Americans  were  steady,  but 
alinost  entirely  neglected,  and  Canadian  Pacifies  just  held 
their  ground,  in  spite  of  the  favourable  June  statement.  Grand 
Trunks,  on  the  other  hand,  showed  up  badly.  The  monthly 
figures  gave  an  increa.se  of  ^2jo,ooo  in  gross  receipts,  but  a 
decline  of  /.^a.soo  in  nett,  and  the  attitude  of  the  Government 
with  regard  to  the  Canadian  Northern  and  Grand  Trunk 
Pacific  lines  caused  some  uneasiness,  but  we  must  await  more 
complete  reports  before  any  definite  opinion  can  be  formed  en 
the  subject,  .'\rgentine  Kails  were  dull  on  another  series  of  poor 
traffics,  but  Mexicans  were  firm,  and  one  or  two  Brazilian 
is.sues  were  good. 

Bank  shares  were  almost  entirely  neglected,  and  onlv  trifling 
changes— mostly  adverse — occurred.  Breweries,  on  the  other 
hand,  were  moderately  active  and  decidedly  strong  under  the. 
lead  of  Watney  Combes,  which  jumped  points  at  a  time  on  the 
best  dividend  the  company  has  paid  since  the  reconstruction. 
Egyptian  shares  came  into  some  favour,  as  nearly  every  com-, 
pany  operating  in  that  region  is  doing  remarkably  well.  Iron 
and  Steel  opened  with  a  very  .strong  appearance,  and  most  of 
the  favourites  gained  a  fraction,  but  some  hesitation  was  shown 
at  the  finish.  Nothing  occurred  in  the  Land  group,  and  Ship-' 
ping  shares  were  weak  on  a  circular  issued  by  the  Court  Line 
showing  the  probable  effects  of  Government  control.  Te.xtiles 
were  steady  to  firm,  without  attracting  much  attention,  and 
Miscellaneous  Indu.strials  as  a  rule  weie  firm;  but  there  was 
scarcely  enough    business  to  te.st  the   market. 

Oil  shares  were  dealt  in  rather  more  freely,  and  Ro)-al  Dutch 
were  prominent  on  the  report,  which  was  read  favourably  in 
spite  of  the  reduction  in  the  dividend.  Shells,  on  the  other 
hand,  were  dull,  and  Mexican  Eagles  also  gave  way  a  fraction, 
but  Eagle  Transports  improved.  Ru.ssian  shares  moved  irregu- 
larly, but  Roumanian  Consols  and  Lobitos  were  firm.  Rubber 
shares,  as  a  rule,  kept  wonderfully  steady,  in  spite  of  the  re- 
action in  the  price  of  the  commodity.  Business  has  been  on  a 
smaller  scale  than  for  some  time  past,  and  prices  are  main- 
tained, mainly  owing  to  the  scarcity  of  floating  stock;  but  hov;- 
long  this  condition  of  affairs  is  likely  to  last  it  would  not  be 
safe  to  progno.=;ticate.  However,  for  the  time  being  holders 
are  evidently  very  unwilling  to  let  go,  and,  \7ith'  bears 
eliminated,  the  market  may  keep  up  for  a  long  time,  even  if  the 
technical  position  does  not  improve. 


''  Treasury  prices. 

Consols  gained  a  good  fraction,  and  there  was  substantial  sup- 
port of  War  Loans,  the  4  per  cent,  tax-free  issue  being  par- 
ticularly prominent  by  people  who  fear  what  the  Chancellor 
■of  the  Exchequer  may  still  have  in  store  for  them   in  the  way 


LONDON    PRODUCE   MARKETS. 

Sugar. — There  was  a  good  demand  for  all  descriptions  during 
the  week,  quotations  ruling  without  change.  Partial  rains  were 
reported  from  Cuba. 

Coffee.— Only  a  moderate  quantity  was  submitted  to  auction, 
and,  with  a  steady  demand,  Naidoobatum  ruled  rather  dearer, 
while  Costa  Rica  fetched  full  values.  Bold  sizes  of  Naidoobatum, 
sold,  86s.  to  94s. ;  Costa  Rica  ditto,  85s.  6d.  to  88s.  6d.  per 
cwt.  The  terminal  market  keeps  very  idle,  and  general  poBition 
nominal. 

Cocoa.  —No  auctions  held  this  week,  and  by  private  treaty  the 
market  ruled  slow,  unchaufjed. 

Tea. — 33,600  packages  Indian  offered  in  auction  ruled  firm  to 
dearer  for  broken  teas,  but  A  and  B  qualities  slow  of  sale  and 
generally  unsettled.  1 3, 000  packages  Ceylon  catalogued.  Common 
experienced  a  slow  demand,  chief  attention  being  given  to  the 
finer  grades,  and  then  largely  of  broken  type. 

Spice.— Pepper  market  quiet.  Singapore,  black,  July-Septem- 
ber, steamer,  sellers,  lojd. ;  Muntok,  ditto,  value,  is.  ojd.  The 
market  for  cloves  ruled  "slow.  Fair  Zanzibar,  on  spot,  value, 
IS.  ijd.  Tapioca  slow,  but  nominally  unaltered.  Fair  flake,  spot, 
6d.,  sellers.     Penang  seed  pearl,  54s.  to  60s.  for  fair  to  fine. 

Rice. — Only  retail  sales  at  late  rates.    Beans  and  peas  unaltered. 

Hemp. — New  Zealand  inactive,  and  market  largely  nominal. 
Fair,  July-September,  quoted,  ;^89. 

Shellac. — Quiet  and  limited  spot  sales  on  the  basis  of  223s.  for 
fair  free  second  orange.  T.N.,  August,  sold,  224s.,  220s.  and 
224s.  ;  October,  227s.,  223s.  and  226s. 

Gambier  dull.     On  spot,  block,  sellers,  58s.  6d. 

Rubber  quiet,  and  values  easier.  Crepe,  spot,  sold,  2S.  6d., 
2S.  5|d.,  2S.  5id.  Ribbed  smoked  sheet,  spot,  2S.  sjd.,  2s.  sd., 
2S.  4|d.  Fine  hard  Para,  spot,  value,  3s.  3jd.  ;  soft  fine  ditto, 
2s.  lod.  ;  ball,  is.  lod. 

Copra. — Market  steady  quiet  at  recent  rates. 

Tallow. — In  auction  1,231  casks  were  offered,  and  mostly 
cleared  at  is.  to  2s.  per  cwt.  advance. 
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Corn  (Mark  Lane). — Business  continued  on  a  limited  scale, 
the  general  tone  of  the  market  remaining  steady,  quotations  in 
most  cases  being  unaltered  since  last  Monday.  Wheat :  English, 
both  whites  and  reds,  74s.  to  78s.  perqr.,  480  lbs.  Of  imported 
grades.  No.  4  Manitoba,  8is.  3d.  ;  No.  5  ditto,  77s.  3d.,  botli  ex 
ship.  Canadian  feed,  71s.,  ex  quay,  400  lbs  Flour:  Imported 
sorts  are  quite  nominal,  as  of  late.  Japanese,  78s.,  landed.  Country 
straight  runs,  58s.  6d.  to  6is.  per  sack,  ex  mill,  according  to 
quality.  Barley:  Californian  brewing,  83s.  6d.,  ex  quay.  Oats: 
American  white  clipped  No.  2,  638.  6d.,  landed.  Maize:  Flat 
white  South  African,  83s.  6d. ;  and  yellow  round  corn,  793.  to  80s., 
quay  terms. 

Cotton   (from  our  Manchester  correspondent). — The    market 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  3,   1917. 


Last 

Week. 


This 
Week. 


Sugar— per  cnt., 
duty  14/,  98% 
polarisation 

Tate's  Cubes 

Crushed 

Granulated  ..     .. 

Lyle's  granulated 

Foreign'  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

Fcencb  Cube 

prompt 

Crystallised,  West 
India 

Beet,   86%    f.o.b. 


£    t.  d 


4  13 
2  13 
2  6 
2     6 


Tea— per  lb.,dutj 

1/-  fb. 
Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    S:)ucbong 
Ceylon  Pekoe     ., 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  owt 
dut)'  6d.  per  lb. 

Trinidad — per  owt 

Grenada 

West  Africa..     .. 

Ceylon  Plantation 

GnayaquiiAriba.. 

0ofr«6 — per  owt 
duty  42/-  per  cwt 

Bast  India    . .     . , 

Jftmaica 

Costa  Rioa  . .     , . 

Provlilona- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

DutchdiKo..     .. 

Russian  finest    .. 

Normandybasktits 

Danish  finest 

Brittany     roils  — 
doz. lb 

Bacon— per  owt. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American  , .  . . 
Bami— per  owt. 

Irish       

Canadian  . .  . . 
American     ..    .. 

Obeeie— per  cwt. 

Dutch     

Canadian  . .  . . 
English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Bice— per  cwt. 

Japan     

Rangoon  2  stars  . 

Stit—pet  lao. 

English 

Irish      

Danish 


nom. 
Dom. 


nom. 
nom. 

3.  d.  s.  d 

I  o-i  6 
I  o-i  0 
I  o-l  Ili 
I  3-2  o| 
I  0  1  3 
I  O-I  3 
I  O-I  10 
0  li-i  3 
-I  loj 


£  «.    d. 


1  13 

2  13 
2  6 
a    6 


nom. 
nom. 


nom. 
nom. 


ii-i 
1  0-2 


I  3-1 

ii^-i 


82  o  -87  o 
66  o  -81  6 
55  o  -65  o 
70  0  -85  o 
92  0  -98  o 


0-  87  o 
66  o-  81  6 
55  o-  65  0 
70  o-  85  o 
92  o-  98  o 


6J 

■  3 
5 

8; 

■oj 
5 
I  0-1  IiJ 


I  3-1 
ll-l 


Wool— per  lb. 
A  u  B  t  r  a  1 1 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino   . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.lb 

Plantation,     Spot 
Crepe..    .. 


Last 
Week. 


Coal— per  ton 

Durham,  best  • 

Seconds        ..  . 
|East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       .•  • 


|Lead— perlon. 
English  Pig..     .. 
Foreign  solt..     .. 

Qulokellwor— per 

bottle  hrsthand 


75  o-ir3  0 
66  0-120  0 
75  O  100  o 


I94/-I98/ 

I98/-20I/ 

I96/-204/ 

nom. 

nom. 

220/-222/ 

21/6-23/ 


145/-147/ 
140/-147/ 
I43/-H5/ 
13S/-143/ 

148/-154/ 
'43/-145/ 
IIO/-135/ 


106/-120/ 
nom. 
132/ 
nom. 
noil".. 


■pelter— 

C.O.B.  as  to  posi- 
tion   . .     . . 


Flour — per  sack. 
Country  Straight 
Runs  ex  Mill      ..I     59/-61/ 


s.  d 
6 
3 


75-103  o 
66-120  o 
75-100  o 


nom. 

nom. 
204/-212/ 

nom. 

nom 
230/-240/ 

nom. 


i55/-'57/ 
151./-157/ 
148/-150/ 
I43/-Ii0/ 

I5<'/-'54/ 

nom. 
110/-135/ 


104/-126/ 
nom. 
132/ 
nom. 
nom. 

I    d.    It.  d 
Z9    6 
3 


25  6-26  6 
24  6-26  o 
23  0-25  6 


f54-£50 


Tin— per  ton 
English  Ingots     . 

l3o.    bars 
Standard  cash    .. 
Tin  Plaies.per  box 

Oopper — per  ton. 

English,     Tough, 

pec  ton      ..     .- 

Best  Selected    .. 

Sheets 

Standard     ..    •. 


Jute— per  ton. 
Native  firsts    for 
shipment 

Olle- 

Linseed,  per  ton.. 
Rape,  refined 

,,       crude   

Cutt'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White  .. 
Oil  Seeds, Linseed 
Calcutta— pel  ton 
Spot 
Rape     


£    ».d. 

nom. 
nom. 
nom . 
nom. 

nom. 
nom. 
nom. 


6J 


nom. 

nom. 

nom. 

nom. 
30  o 
27  o 

r    ,.  d. 

nom. 
£3oJ-29i 

nom. 


£24*5-248 

£247-249 

£243j-243* 

nom. 


nom. 

£135-13' 

£160 

£l25-I25j 


£58-£63 
£71 


£67-£95 


This 
Week. 


fid 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


5i 


26 


26  0-27  0 
23-6  25  o 
23  0-25  0 


£54-£50 


5S/6-61/ 


Iron — per  ton 
Cleveland  Cash  . . 

Tobacco  —  duty, 
uiiinanufacluiet 
7/4  to  8/0  per  lb. 

EtAarylaud  &  Ouio 
per  lb.  bord    .. 

Virglmaleat. 

Uemucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb. 

Timber— Wood. 

Pitch  fine    . .     . 
Indian  Teak 

Turpentine- 
American  Spot  . 

Copra—  per  ton 


1/3* 
'/44 


30    o 
30    o 


nom. 

nom. 

nom. 

nom 
30    o 
27    0 

£    «.  d. 
nom. 

£30i-£29i 


£242-245 
£243-246 
£2454-246 


nom. 

£i35-£'3' 

£l6a 
£I25-I25j 


£5S-£63 
£71 
£66 
£60 

£67-£95 

1/34 
'/4* 


30 
30 


nom. 
08-2 
07-0 
20-5 
16-66 

nom. 

3/  upds. 


300/ —  400, 
380/—  700( 

3  16     O 

46    o    o 


nora. 

0  8--2     I 

0  7—0  II 
2  0—5    o 

1  6-6    6 
nom. 

2/  upds. 


300/— 40  V 
38J/-7.1.1/ 


i  '5    9 
46    o    o 


occurred  for  India  in  light  materials,  but  the  bids  in  grey  shirtings 
remain  unworkable.  Rather  fewer  orders  have  been  booked  for 
Egypt.  A  fair  miscellaneous  trade  has  been  done  for  South 
America.  Distribution  in  the  home  trade  continues  healthy,  and 
rather  more  inquiry  has  been  met  with  in  heavy  materials  for 
delivery  in  the  autumn.  American  yarns  for  home  use  have 
moved  off  rather  slowly  at  irregular  rates.  Spinners  at  the  moment 
are  considerably  harassed  by  the  abnormal  raw  cotton  situation. 
An  encouraging  demand  has  come  through  in  bundle  yarns  for 
India,  and  some  fairly  substantial  orders  have  been  booked. 
Bolton  spinnitigs  have  been  quieter.  It  has  been  reported  that 
an  old-established  Egyptian  spinning  concern  is  in  financial 
difficulties. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following   are   the   receipts   into   and   issues  out 
EKchequer  between  April  1,  1917,  and  July  28,  1917: — 


of    the 


Balances   in    Exchequer   on 
April  1— 

Bank  of  Englxod 

Bank  of  Ireland 


during  the  past  week  has  presented  a  rather  quieter  appearance, 
and  traders  have  been  less  disposed  to  enter  into  transactions  of 
importance.  The  Control  Board  has  had  under  consideration  a 
scheme  for  curtailing  production,  and  although  no  official 
announcement  Has  yet  been  made,  it  is  understood  that  the  sug- 
gestion is  that  40  per  cent,  of  the  machinery  in  Lancashire  should 
be  stopped.  Uncertainty  as  to  the  effect  of  this  scheme  upon  the 
course  of  trade  has  resulted  in  buyers  and  sellers  showing  more 
caution  in  arranging  contracts.  The  official  Government  report 
relating  to  the  new  American  cotton  crop  has  been  very  disap- 
pointing. In  piece  goods  for  export  the  bulk  of  the  inquiry 
has  been  for  China,  and  although  operations  have  not 
been  so  extensive  as  last  week,  a  fair  turnover  has 
transpired   in   both  white  and  grey  goods.      Steady  buying  has 


Revenue. 


Estimate 

for  the 

Year 

zgx7-i9T8. 


I  Total  Receipts 

into  the 
Ex  chequer  from 
April  I,  1917,  to 

I    July  28,  igi7 


Total   Receipts 

into  the 

Exchequer  from 

April  I,  1916,  t»y 

July  29,  1916. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

PostOfi&ce 

Crown  Lands 

Receipts    front    Sundry 

Loans,  &c 

nliBcellaueous 


^5.209,947 
1,225,913 


35,111,063 
463.941 


26.4351859 


22,754,000 
11,779,000 
10.733,000 
2, 101,000 

320,000 

36,274,000 

55,190,000 
197,000 

10,500,000 
160,000 

I 

I  648,581 

10,352.319 


25,575.006 


Revenue 


Total,  including  Balance  . 


31,138,000 
15.945.000 
10,537,000 
2,322,000 

310,000 


25.711,000 

io,igG,ooo 

80,000 

10,500,000 

163,000 

495.894 

2,178,033 


161,007,900 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   , 

For  Treasury  Billsdor  supply)    , 

For  4^  per  Cent.  War  Loan,  1925-1945 , 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922    

For  War  Expenditure  Certificates    

For  Wat  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 
Acts,  1914-1916 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  1929-1947    

Temporary  Advances- 
Ways  and  Means  (including  Treasury   Bills 

^345,000,000  in  1916-1917)  

ToUl 


187,443.759 


810,000 
657,541.000 


58,966,000 

12,700,000 

212.283,344 

1 66,030,030 

33Q.fi3t.500 


i.63'i.^75.&o3 


99,572.927 


r,50»,0CO' 

520,I2I,0(M 

424 

26,092,000 

79,oi4,3co 
44,848,000 

16,407,900 

I2,I5*,O0» 


401,396.500 


1.236.678.257 


Expenditure 
amd  other  issues. 

Estimate  for 
the  Year 
1917-18. 

Total  issues 
out  of   the  Ex- 
chequer 10  meet 
payments  from 
April  I,  191-,  to 

July  28, 1917. 

Total  Issues 
out  of  the   Ex- 
chequer to  meat 
payments   from 
April  I,  1916,  to 

July  29,  1916 

Expenditure, 
Permanent  Charge  of  Debt  . . 
Interest,  Sec,  on  War  Debt .. 
Payments  to  Local  Taxation 

£                    £         \           £ 

—  7.339.439   1       10.940.351 

—  57,489.832     1         39. =98.35' 

—  1,290,126                1.628,121 

Other      Consolidated      Fund 

—                            666.0S0    1              680,701 

Supply  Services    

—                     813.748,286            536.767.031 

Expenditure    

— 

880,533.763 

589.314.555 

Other  Issues. 

For  Advances  for  Bullion  

Far   Advances    for    Interest    on     Exchequer; 

Bonds    under     the     Capital     Expenditure; 

(Money)  Act,  19^4    

Under  Telegraph  (Money)  Act,  1913 > 

Under  Post    Office    (London)    Railway    Act,! 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supplv 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 ' 

For  other   Debt   under  the   War  Loan  Acts,' 

1014  to  ipi6 ; 

Old     Sinking    Fund,     1907-8,    Issued    under; 

Section  9  of  the  Finance  Act,  1908 •.! 

Old    Sinking     Fund,     1910-11,    issued    underj 

the  Finance  Act,  1911,  Section  16  (i)  (b)  .. 
Temporary  Advances  repaid— 

Ways  and  Means  (including  Treasury  BilU 

£67,895,000  in  1916-17)  I 


1917.     I      1916. 
\  July  28.       July  29. 
Balances  in  Exchequer— j         £  i 

Bank  of  England >  20,396,954!  24.035,343; 

Bank  of  Ireland [    1,694,30.;    1,017,045* 


d99,ooc 


1,693,000- 


84.9«> 
55,ooo 

63,914 
150,000 

50000   ! 

175.400   1 

393,325,000   : 

90.000 

18,900 

521.45J.000. 

176,620 

- 

14,467,156  1 

- 

)S|000 


- 

KJ.OOO 

324,526.500 

98,791,500 

1,613.284,348 

1,211.625,869 

92,091.255 

25,052,388 

Total '     I.6J5,J75.603    1     1,236.678.257 


Memo.— Treasury  Bills  outstanding  on  July  28,  1917....    •f7J9.o57.ooo. 
•  Includes  £144.000.  the  proceeds  ot  wbicb  were  not  earned  to  the  Kxchequet 
within  the  per.od  of  the  account. 


August  4,   1917. 


<Lbc  investors'  IReview. 


The   Rumanian    Senate  and   the    Land 
Monopoly. 

The  cause  of  the  AHies  suffered  last  week  a  serious 
set-back  ;  not  on  the  battlefields  of  Galicia  where  the 
Russian   withdrawal,    caused    by    her   internal    troubles 
and  not  by  the  efficiency  of  the  enemy,  is  only  an  inci- 
dent of  no  permanency  and  one  which  can  and  will  be 
repaired,    but   in   the  Senate   of   Rumania.     For   some 
time  past  German  aeroplanes  were  wont  to  distribute 
proclamations    to    the    Rumanian     army,    inciting    the 
soldiers  to  rebellion   against  their  "  oppressors,"  and 
promising   them   that    should   they    throw    down    their 
arms,  Germany  would  see  to  it  that  the  peasants  would 
be  given    full   possession   of   the   land,   and   that   they 
would  no  longer  have  to  work  as  slaves  of  the  landed 
proprietors.     To  counterbalance  this.  King  Ferdinand, 
at  the  opening  of  the  Jassy  Parliament,  promised  land 
reforms  embodied  in  a  Bill  which  was  soon  after  passed 
by  a  great  majority  of  the  patriotic  House  of  Repre- 
sentatives.     All   seemed   well,  but   now,    unfortunately, 
we  are  informed  that  the  Land  Reform    Bill    was  re- 
jected by  75  votes  out  of  84  by  the  Senate,  which  repre- 
sents    the     aristocracy     and     the     landed     interest     in 
Rumania,    and    which,    not    unlike  other   bodies    of    its 
nature,  seems  unable  to  learn  a  lesson.     The  Senators 
■  cannot  have  ignored  conditions  which  were  pointed  out 
m  the  Times  (on  March   17)  by  its  able  Balkan  corre- 
spondent, where  it  was  stated  that,  in  addition  to  mili- 
tary factors,  the  unsound  social  and  economical  condi- 
tions of   the  country   were    the    main    factors    in   the 
reverses  of  the  Rumanian  army  which  came  as  much 
as  a  surprise  to  the  Austro-Germans  as  to  the  Allies. 
What  were  those  conditions?     Till   1864  all  land  was 
held  exclusively  by  the  "  gentry  "  (called  boyards)  and 
the   State,    the  peasants   being   serfs.        At   this   date, 
however,      about     one-third    was    purchased    for    the 
peasants  with  an   advance  made  by   the   Government, 
and  in   less  than   20  years  these  hard-working,   thrifty 
people   managed   to  free   themselves   from   their   debt. 
But    only    a    fortunate    minority    thus    became    small- 
holders, the  rest  of  the  soil  was  still  held  by  the  old 
feudal  landlords,  who  were  often  absentees,  living  not 
unfrequently  abroad,  in  Vienna  or  Paris,  thus  draining 
the  wealth  of  the  country.     Their  estates  were  farmed 
out  while  the  peasants,  employed  as  labourers,  lived  in 
their   customary    half-subterranean   hovels    in    a    state 
scarcely    preferable     to     serfdom.        The     result     was 
general'  poverty,  a  high  death-rate,  and  fermenting  dis- 
content which  occasionally  manifested  itself  in  agrarian 
risings    (as    in     1888    and    1907)    of    a    very     serious 
'  character. 

It  might  be  thought  that  these  are  internal  affairs  of 
Rumania  and  that  we  ought  to  abstain  from  comment- 
ing on  them.  But  is  that  the  case  ?  When  we  see  a 
friend  walking  towards  a  precipice  it  is  our  duty  to 
warn  him,  though  we  may  leave  him  free  to  heed  our 
warning  or  not.  We  understand  that  the  Allies  have 
made  certain  territorial  promises  to  Rumania,  and  this 
alone  would  be  a  justification  for  taking  a  sympathetic 
interest  in  her  population  ;  but  there  is  also  the  danger 
that  the  Rumanian  soldiers  in  contact  with  the  Rus- 
sians who  have  obtained  their  freedom,  may  at  any 
time  take  matters  into  their  own  hands  and  create  a 
very  difficult  situation,  the  consequences  of  which  may 
be  disastrous.  Let  the  Senate  learn  from  the  French 
and  Russian  revolutions  that  it  is  a  blunder  to  with- 
hold from  democracy  that  which  it  may  take  any  day 
by  sheer  force.  It  is  wiser  to  sell  to  the  people  while 
they  are  still  disposed  to  buy  than  to  wait  for  confisca- 
tion. The  Senators  may  think  themselves  secure  of 
the  future,  because  the  present  system  of  election  by  in- 
direct electoral  colleges  and  the  law  that  closes' the 
Senate  to  any  person  whose  yearly  income  is  under 
;<{,400 — assures  them  a  certain  majority;  but  that 
svstem  is  dying  out,  and  will  not  survive  the  war.  If 
they  want  fair  treatment  at  the  hands  of  the  people 
^^ho  will  be  their  masters  before  the  world  is  much 
■  older,  they  must  court  its  favour  by  acts  of  justice  like 


the  Bill  they  have  defeated.  If  they  are  royalists,  let 
them  give  their  king  a  free  hand  to  redeem  his  solemn 
pledge  ;  if  they  are  republicans,  and  we  are  quite  sure 
that  they  are  not,  to  whom  can  they  look  for  support 
but  to  ttie  people  whom  they  are  exasperating  by  their 
ill-timed  oDstinacy?  The  Rumanian  soldiers  ^viil 
have  to  reconquer  their  country  overrun  by  the  enemy, 
and  they  will  fight  a  hundred  times  better  if  they  are 
assured  that  victory  will  be  made  worth  their  while. 

There  is  a  more  international  question  involved  which 
must  not  be  lost  sight  of.  Agriculture  (with  the  ex- 
ception of  salt  mining  by  convict  labour  and  the  pro- 
duction of  petroleum)  is  the  only  industry  of  Rumania, 
but  it  is  an  industry  the  development  of  which  has 
enormous  possibilities,  and  Rumania  may,  if  she  wants 
to,  play  a  very  important  rdle  in  the  feeding  of  Kurope 
after  the  war,  when  the  reduction  of  tonnage  and  the 
dislocation  of  the  labour  market  in  all  belligerent 
countries  will  render  oversea  imports  as  well  as  home 
production  difficult  and  costly.  The  middlemen  the 
Rumanian  landlords  employ  for  the  management  of 
their  estates  enjoy  only  short-term  tenancies,  and, 
belonging  to  the  get-quick-rich  landgrabber  class,  they 
exploit  the  soil  ruthlessly  and  exhaust  it  regardless  of 
the  future.  The  consequence  is  that,  though  the  soil 
has  not  its  equal  in  richness,  it  does  not  yield  returns 
equal  to  the  sandy  plains  of  Belgium.  Why?  Because 
Belgium  is  essentially  the  land  of  peasant-proprietor- 
ship ;  the  small-holders  of  Holland  and  Denmark  are 
other  examples,  and  there  can  be  no  doubt  that  without 
her  laborious  and  frugal  peasant-farmers  Germany's 
food  supply  could  never  have  held  out  as  it  has  done. 
The  introduction  ol  modern  methods  of  agriculture 
could  double  and  treble  Rumania's  production ;  but 
under  the  present  conditions  that  would  meet  with  the 
greatest  opposition  on  the  part  of  the  peasants,  as  it 
used  to  in  Russia  (see  Tolstoy's  "Anna  Karenina  "), 
for  the  employment  of  the  great  number  of  labourers 
which  the  archaic  methods  require  is  the  only  barrier 
which  stands  between  them  and  starvation.  After  the 
war  this  menace  will  not  exist,  for  the  universal  catas- 
trophe has  engulfed  lives  by  the  millions,  and  machinery 
will  have  to  take  the  place  of  many  human  arms  which, 
alas  I  will  guide  the  plough  no  more.  This  will  apply 
in  a  large  scale  to  countries  like  England  and  France, 
though  to  a  less  extent  to  Rumania.  Only  the  simpler 
kind  of  machinery  will  be  within  the  reach  of  the 
peasant,  but  the  essential  thing,  besides  a  system  of 
rotation  in  the  crops  based  on  experiments,  will  be  the 
scientific  application  of  manure,  and  to  spend  money 
on  that  he  must  be  assured  that  he  and  his  descendants 
will  profit  by  the  improvements  achieved,  and  not  the 
landlord.  As  Mr.  Jesse  CoUings  said  of  the  British 
small-holder,  his  land  will  become  his  bank,  in  which 
he  will  invest  his  savings. 

It  may  seem  difficult  to  educate  the  Rumanian 
peasant  to  such  radical  changes,  considering  that  only 
about  40  per  cent,  of  the  population  are  literate  in  the 
sense  that  they  can  sign  their  names ;  but  with  a 
naturally  intelligent  people  it  is  far  from  being  im- 
possible. Here,  again,  we  have  to  look  to  Belgium  : 
the  method  employed  there  has  been  a  wonderful 
success.  It  consists  in  sending  itinerant  teachers  to 
village  after  village  to  explain  to  the  inhabitants  the 
means  by  which  they  can  improve  and  increase  the 
products  of  their  fields.  These  men  are  not  simply 
theorists ;  in  preference  they  are  taken  themselves  from 
the  peasant  class,  and  consequently  they  have  an  inti- 
mate acquaintance  with  ordinary  village  life,  with  the 
needs  of  their  audience,  and  can  express  themselves  in 
a  way  which  is  clear  and  carries  conviction.  The  meet- 
ings are  not  held  in  the  parish  hall  or  in  the  school- 
room, but  in  the  public-house,  where  the  peasants 
naturally  gather,  and  where  they  can  indulge  in  their 
glass  of  beer  and  in  their  pipe  while  listening  to  the 
lecturer.  But  an  essential  preliminary  to  this  is  the 
acquisiti5.n  of  the  land  by  the  tiller  of  the  soil,  and  anv 
barrier  put  to  this  may  spell  revolution.  It  may  be  time 
still  to  act,  but  delay  in  passing  the  Bill  is  the  sure 
way  to  ruin. 

D.   A.  Y. 
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Alglst  4,  1917. 


Tea,  Oil  and  Rubber. 

A  week  ago  the  price  of  rubber  \\a,  js.  6f(l.,  and 
standard  crepe  has  since  fallen  back  to  2S.  jid.,  while 
smoked  sheet  is  quoted  no  better  than  2s.  4^d.,  after 
having  been  slightly  lower.  On  the  other  hand,  for- 
ward sales  have  been  made  at  substantially  higher 
prices,  October-December  deliveries  fetching  2s.  ~id., 
so  that  the  recent  weakness  may  be  merely  a  seasonal 
movement.  It  is  very  difficult  to  gauge  the  probable 
course  of  the  market  in  the  near  future,  because  se\eral 
of  the  most  important  factors  are  very  uncertain.  That 
applies  particularly  to  the  United  States  consumption, 
which  has  been  on  an  enormous  scale  in  the  past  twelve 
months  ;  but  there  are  indications  that  the  market  there 
was  overstocked,  and  even  cheap  motors  will  not  sell 
like  hot  cakes  for  ever  and  a  day.  Great  expectations 
are  entertained  about  the  demand  for  rubber  by  the 
Central  Powers  to  replenish  their  stocks  after  the  war, 
and  no  doubt  they  will  wish  to  do  so  :  but  is  it  equally 
certain  that  they  will  be  able  to  pay  for  all  they  want? 
And  if  not,  are  they  likely  to  get  unlimited  credit?  We 
are  far  from  sure,  but  it  is  pretty  certain  that  every 
country  engaged  'in  the  war  will  have  to  economise 
severely  for  many  years  to  come,  and  it  is  probable  that 
there  will  not  be  the  same  demand  for  pleasure  cars 
as  there  has  been  in  the  past. 

According  to  the  latest  available  statistics,  the  Malav 
Peninsula  last  year  produced  99,100  tons  of  rubber. 
The  total  world's  production  is  put  at  201,600  tons,  of 
which  152,600  tons  were  cultivated  and  49,000  tons 
wild,  so  that  Malaya  accounted  for  very  nearly  half  the 
total  and  65  per  cent,  of  the  plantation  crop.  That  is  a 
handsonle  record,  and  easily  places  the  Peninsula  at 
the  head  of  the  producing  list.  Moreover,  the  Govern- 
ment is  fully  alive  to  the  im.portance  of  the  industry, 
and  the  Department  of  Agriculture  has  a  large  staff  of 
scientists  at  Kuala  Lumpur  engaged  on  research  work 
to  determine  the  best  methods  of  cultivation  and  the 
means  of  combating  pests  and  diseases.  In  the  early 
days  of  the  industry  planters  had  to  grope  their  way 
more  or  less  in  the  dark,  but  now  almost  every  stage  is 
reduced  to  a  mathematical  certainty,  to  the  great  ad- 
vantage of  everyone  interested. 

In  the  year  to  March  31  the  Bukit  Rajah  Rubber 
Co.,  Ltd.,  produced  1,064,900  lbs.,  an  increase  of 
295,600  lbs.  over  1915-16,  and  of  187,900  lbs.  over  the 
estimate.  As  the  area  in  bearing  was  290  acres  larger 
at  3,428  acres,  the  average  yield  was  just  over  300 
lbs.  per  acre,  and  as  the  estate  has  been  in  existence 
thirteen  years,  we  should  think  that  this  could  be  con- 
siderably increased  ;  but  with  the  scarcity  of  tonnage 
and  other  difficulties,  we  cannot  blame  the  manage- 
ment for  nursing  the  trees  until  conditions  are  more 
settled,  (iross  profits  amounted  to  ;^,  132,000,  an  in- 
crease of  ;£^34,ooo,  and,  including  ;£^i,i5o  less  brought 
i^,  the  nett  profits  are  ;^2 1,300  up  at  ;^94,890.  This 
allows  of  the  dividend  of  100  per  cent,  being  repeated, 
while  ;£!i^io,ooo  is  placed  to  reserve  and  ;£'6,ooo  to  de- 
preciation, against  nil  last  year,  while  the  carry-forward 
is  increased  by  ;£r5,30o  to  ;^'i2,i90.  All-in  costs  were 
0.63d.  lower  at  ii.2od.,  but  the  average  price  dropped 
1.23d.  to  2s.  7.o4d.  The  company  paid  150  per  cent, 
in  1909-12  and  125  per  cent,  in  1912-13,  so  it  has  not 
to  worry  about  excess  profits  duty.  It  is  moderately 
capitalised,  and  no  new  clearings  on  the  remaining 
2,134  aces  are  contemplated  till  after  the  war,  but  there 
arc  great  possibilities  of  further  developments. 


What    Balance   Sheets   Tell. 

SCOTTISH    AMERICAN     MORTGAGE    CO.,    LTD. 

This  company  is  able  to  report  a  substantial  improvement  in 
nett  revenue,  for  although  interest  on  mortgages  and  Dritish 
Government  securities,  and  profit  on  exchange  on  revenue 
brought  home  is  ^^4,590  down  at  /'i46,ooo,  and  the  increase 
in  income-tax  and  expenses  exceeds  the  saving  effected  in 
interest  charges  by  ;f  1,555,  depreciation  on  investments  called 
for  ;f  14,070  less.  The  nett  revenue  amounts  to  ^^101,825,  and 
exceeds  that  of  the  previous  year  by  jC7,g2<,.  After  providing 
for  the  preference  dividend,  requiring  ^45,450,  the  dividend  on 
the  ordinary  is  made  up  to  12  per  cent.,  as  before;  this  dis- 
bursement absorbs  ^^36,000,  and  leaves  a  balance  which,  added 
to  the  larger  amount  brought  in,  raises  the  carry  forward 
;f22,3oo  to  ;^5o,7oo.      The  directors   have,  in   accordance  with 


the  wishes  of  his  Majesty's  Trea.sury,  continued  to  bring  home 
during  the  year  all  available  collections  of  principal  and 
interest  in  the  United  .States,  and  the  amount  lent  on  mortgage 
at  May  31,  1917,  shows  a  decrease  compared  with  the  amount 
at  May  31,   1916,  of  over  ^415,000. 

PARKER'S    BURSLCM    BREWERY,    LTD. 

Considering  the  many  changes  that  have  taken  place  in  the 
economic  life  of  the  Potteries  district  since  the  war,  the  earn- 
ings of  I'arker's  Hurslem  Brewery  have  been  maintained  at  a 
very  satisfactory  level.  It  is  impossible  to  ascertain  exactly 
how  the  profits  for  the  year  ended  June  last  compare  with  the 
previous  year's,  because  the  balance  is  struck  after  providing 
for  e.xcess  profits  duty  for  the  years  1915-16-17,  but  we  think  it 
may  be  taken  as  a  reasonable  assumption  that  if  the  neces- 
sary adjustments  were  made  in  the  previous  year's  accounts  it 
would  be  found  that  the  earnings  for  the  year  ended  June  last 
do  not  display  a  falling  off.  As  it  is  gross  profit,  after  making 
the  provision  referred  to,  is  returned  at  £</>,4S"'  *  decrease  o£ 
/'2,875,  and  rent  and  transfer  fees  yielding  some  ;f9oo  less,  the 
total  profit  appears  £3,~<)o  down  at  ;fiii,4oo.  A  reduction 
has  been  effected,  however,  in  miscellaneous  items,  so  that 
there  is  ;f5,6oo  more  at  £s6,4So  available.  The  ordinary  dis- 
tribution of  10  per  cent,  represents  an  increase  of  2  per  cent., 
and  it  certainly  does  not  look  as  if  the  directors  anticipated  any 
serious  set-back  in  the  near  future.  Reserve  allocations  at 
;£22,ooo  are  ;£^3,ooo  less  than  pTeviously,  but  the  carry  forward 
is  ;^i,650  up  at  ;fii,575.  The  bank  balance  is  ;£6,i7o  more 
at  ^57,000,  and  /^47,5oo  has  been  invested   in  War  Loan. 

BRITISH     PORTLAND    CEMENT     MANUFACTURERSf    LTD. 

In  spite  of  the  stagnation  in  the  building  trade,  profits  in 
the  year  to  April  30  were  only  ^2.500  less  at  ;^254,i6o,  and 
this  was  offset  by  the  larger  amount  brought  in.  Reserve  gets 
;^2,ooo  at  ;f40,ooo,  and  after  again  paying  4  per  cent,  on  the 
ordinary  shares,  the  carry  forward  is  practically  the  same  at 
;/r73,ooo.  The  sum  of  £S'S^  ^^^^  placed  to  debenture  redemp- 
tion account,  making  a  total  of  ;^62,35o,  of  which  ;f58,750  has 
been  utilised  in  writing  off  the  debenture  stock  discount,  leaving 
a  balance  of  ;f3,6oo  at  the  credit  of  the  redemption  fund.  As  in/ 
the  previous  year,  production  was  limited,  while  costs  were 
higher  owing  to  the  dearness  of  fuel  and  scarcity  of  labour. 
tonsequently.  capital  expenditure  was  reduced  by  ;f24,ooo  to 
;^i6,ooo,  but  the  financial  position  was  improved  by  an  increase 
of  /'44,o<xi  in  investments  at  /^i, 470, 000.  and  of  ;^2i,ooo  at 
^258.000.  On  the  other  hand,  debtors  were  ;^27,ooo  lower  at 
^202,000.  and  cash  is  down  ;^io.ooo  at  ^'56,000.  These  are 
normal  fluctuations,  and  it  looks  as  though  things  would  im- 
Drove  when  conditions  are  better. 


Answers   to   Correspondents. 

L.  X.  T. — (i)  Good,  but  not  likely  to  go  higher  in  view  of 
short  life.  {2)  Xot  worth  buying  above  7s.  or  S.s. ,  if  at  that. 
Only  coal  and  farms  visible  so  far,  and  all  undeveloped.  (3) 
We  see  nothing  promising  here.  Leave  it  alone.  (4)  Rotten. 
Will  probably  have  to  be  reconstructed  to  keep  alive.  Do  not 
touch.  (5)  Has  perhaps  some  chance  through  its  many  interests, 
but  we  see  no  immediate  prospect  of  a  rise.  (6)  Swamped  by 
debt.  Ore  poor.  An  uninviting  speculation.  (7)  Too  near  ex- 
haustion to  be  worth  buying.  (8)  An  unattractive  gamble,  but 
just  oecause  it  is  it  might  pay  to  offer  5s.  or  6s.  for  the  shares 
on  the  chances.  (9)  We  see  nothing  attractive  in  this  either,  and 
think  the  shares  dearish  at  is.  (10)  This  concern  seems  to  have 
gone  under  altogether,  so  far  as  any  work  on  it  is  concerned,  and" 
if  the  shares  are  kept  afloat  it  is  probably  as  a  reconstruction 
trap.     The  list  altogether  is  uninviting. 

F.  P. — (i)  .\n  excellent  and  rich  company,  but  the  shares,. 
£2  los.  paid  with  a  liability  of  ^^22  los.,  are  not  worth  the 
present  figure  looking  at  prospects.  Better  cut  the  loss.  (2) 
Here  you  have  a  fair  profit.  Take  it,  because  many  things  un- 
expected will  happen  when  the  war  ends.  (3)  Here  also  our 
advice  is  secure  the  profit,  and  for  the  same  reason.  (4)  This,. 
too,  seems  to  be  at  a  high  price  for  a  £1  share,  and  Government 
necessities  may  lead  to  further  increases  in  taxation,  so  take 
your  profit  here  also.     In  short,  sell  all  the  four. 

Juan. — (i)  A  promising  purchase.  The  State  is  doing  its 
utmost  to  keep  faith.  (2)  It  depends  on  what  you  paid.  If  you 
have  a  profit,  take  it  and  be  thankful ;  if  a  loss,  you  might  as 
well  wait  for  the  terms  of  the  settlement. 

D.  C.  R. — On  their  yield  the  shares  are  too  high,  but  there 
are  rumours  of  an  absorption.  If  this  happens  the  rise  may  go 
on.  If  you  are  a  holder  you  might  wait  a  little,  but  sell  if  you 
see  market  weakening. 

Farthing. — (1)  Quite  good,  but  we  believe  it  is  difficult  to  buy. 
Only  purchase  if  3'ou  can  get  it  at  a  moderate  price.  (2)  We  hope 
not.  The  price  may  shrink  further.  You  might  watch  and  buy 
if  it  goes  Tower,  as  there  should  be  some  recovery  when  con- 
ditions are   more   normal. 

X.  F.  M. — The  company  was  reorganised  some  time  ago,  and 
its  positfon  was  then  improved.  Thanks  to  extraordinary  trade 
and  smart  management  profits  have  been  wonderful  for  the  past 
year.  If  ycu  hold  the  shares  you  might  keep  them  for  the  present,, 
but  we  should  not  recommend  a  purchase  now. 

A.  W.  L. — The  company  is  very  strong,  and  possibly  may 
prove  able  to  pay  an  increased  dividend,  but  this  is  only  sur- 
mise. In  your  position  you  would  be  acting  prudently  in  selling 
a  fair  proportion  of  your  holdin?- 

Leyten. — (i)  Quite  a  fair  purchase  if  you  do  not  look  for  a 
rapid  rise.  (2)  For  the  present  quite  high  enough.  (3)  These 
appear  to  be  a  fair  speculative  purchase  if  you  are  prepared  to. 
wait. 


AUGLST    4,    1917. 


Zbc  Jnvestovs'  TRepiew. 


137 


COMPANY  MEETINGS. 


I 


THE    UNION    BANK    OF    MANCHESTER. 

The  eighty-first  annual  general  meeting  of  the  shareholdeis 
of  the  Union  Bank  of  Manchester,  Ltd.,  was  held  at  the  head 
office  of  the  bank,  York  Street,  Manchester,  on  Friday,  July  27, 
191;. 

The  chair  was  occupied  by  G.  C.  flaworlh,  Esq.  (chairman 
of  the  bank). 

Mr.  Peter  Forrester  read  the  notice  convening  the  meeting, 
and  also  the  auditors'  certificates  attached  to  the  last  two 
balance-sheets. 

The  Chairman  said  :  In  again  addressing  30U  from  this  chair, 
<3o   I  need  to  apologise  for  referring  to  the  a!l-ab.sorbing  ques- 
tion of    the    war,    which    is   still   raging    throughout  Europe. 
Speaking  of  it  from  a   fin;inci;i!   point  of  view — and  in  passing, 
I   would   like  to  remind'  you   that  the   war  expenditure  in   JQ14 
ivas  36.2  millions — the    total    up    to  the    present,    including    the 
Vote  of   Credit  sanctioned   this  week,    reaches   5,290    millions. 
Stupendous   as  this   is,  the  barometer  of  the  financial   state    of 
Briuin    being    the   Bank   rate,    and   that    only    e,    per   cent.,    it 
would  appear  that   our   financial   strength   is   still   unimpaired. 
This  seems  to  be  confirmed  by  the  rates  of  exchange,   as  com- 
pared  with  those  of   other  countries.     I   will    now  invite    ycur 
attention  to  our   half-yearly    report,    which    is   in  }'our   hands. 
The  first  item  that  attracts  attention  is  the  appearance  for  tlie 
first  time  of  the  Halifax  District  Local   Board.     You  will,  no 
doubt,  expect  me  to  say  a  word  or  two  as  to  the  amalgamation ; 
but,  as  a  matter  of  fact,  there  is  very  little  of  general  interest 
that  can  be  added  to  what  has  already  appeared  publicly.     We 
feel  that  we  have  acquired  a  thoroughly  soun'd  business,  giving 
us  an  opening   in  several   important   and   thriving  towns   in  a 
district  new  to  us,  thus  developing  a  business  which  we  venture 
to  think   will   justify  the   amalganiation   of  the   Halifax   Bank. 
AVe  think   it  is  advantageous  that  the  operations  of  the   Union 
Bank  should  include  other  important  trades  than  th.it  of  cotton, 
and  it  is  all  to  the  good  that  we  now  share,  to  a  much  greater 
extent  than   hitherto,   in  the  woollen   industries,    the  important 
trade  of  engineering,  and,  to  a  lesser  extent,  in  the  great  Eteel 
and  cutlery  industries  of  Sheffield.     There  .ire  al.so  other  trades 
to  which   we  gain  access  by  this  new  acquisition.     Leeds  and 
Halifax  may  be  taken  as  outstanding  examples  of  towns  which 
rejoice   in   a   very   steady  measure  of   prosperity   general!}',   as 
a  result  of  the  variety  of  their  industries.      Fow  towns   show  a 
more   progressive  record   than   Hudder.sfield,   in  the  neighbour- 
hood of  which  some  of  the  most  successful  woollen  mills  operate, 
and   the  recent  addition  of  the  large  works  of  "British  Dyes, 
p^td  "   (and   their  probable  extension   in   the   future)  constitutes 
a   noteworthy   feature.     The    world-wide    fame  of   Bradford   as 
the  centre  of   the  worsted    trade  is   known   to  all.     I   now  call 
j-our  attention  more   particular!}'  to  the  figures  ai  our   report. 
You  will  observe  that  the  gross  profits   are  ;f  138,256,   which  is 
a    record   figure.     From  this   has  to  be   deducted  our  ordinary' 
«fxpenses,    ^^46,924,   and    /'lo.ooo    for    special    payments    to  the 
staff,  which  leaves  a  net  profit  of  £%\,-),yi,  also  a  record  figure. 
After  adding  on  the  amount  brought  forward,  jf25,694,  we  have 
^^107, 026  to  be  dealt  with.     The  dividend  and  other  appropria- 
tions absorb  ;^67,5oo  of  that  sum,  and  we  have  deducted  ^f  18,500 
in  order  to  entirely  clear  off  the  balance  of  the  cost  of  the  pur- 
chase of  the  Halifax  Bank,  which  leaves  ;if2i,026  to  be  carried 
forward.     I  would  like  to  say  that  the  item  /'lo.ooo  is  the  cost  to 
the  bank  of  those  provisions  which  we  have  made  to  enable  those 
of   our  employees  who  have  joined   his   Majesty's   Forces,    and 
also  those  at  home,  to  face  the  difficulties  of  the  present  situa- 
tion   and    the    very    large    increased    cost    of    living.      This, 
I       am       quite       sure,       will      meet       with      your      approval. 
Permit  me  to  say  a  word  with  regard  to  our  net  profit.     We 
hear  a  good  deal  about  war  profiteering,  and  I  should  just  like 
to  say  that  the  increased   profits   shown   in  our   report  and  the 
increa.sed  dividends  which  we   are  now   paying   are  not  in   anv 
measure  the  outcome  of  the  war.     For  many  years  the  tiank  has 
been  paying   what   was  a   moderate   dividend   for   an  old-estab- 
lished  bank;   but   it  has   been   steadily  strengthening  itself   in- 
ternally and  building  up  a  strong  position  out  of  earnings,  and 
the  satisfactory   result  which  you  see  before  you  to-day  would 
have  been  forthcoming,    I  venture  to  say,  under  normal  condi- 
tions.    Of  course,  the  war  has  affected  the  banks  in  many  ways. 
The  high  price  of  money  has  increased  their  profits,  but  against 
that  there  has  been  the  terrible  shrinkage  in  the  value  of  in- 
vestments and  a  very  great  increase  in  working  expenses  ;   and 
until  peace  is  again  restored — and  perhaps  not  then — it  will  be 
difficult  to  sum  up  the  effects  of  the  war  on  the  banks.     Until 
that   time    all   we    can   do    is   to   pursue    the    careful,    watchful 
course  which   lias   hitherto   been   followed,    and   we   have   every 
reason   to   hope   that  the   banks   of   the    United    Kingdom    will 
em-3rge  from  the  ordeal   stronger  than  ever.     Let   us   now  look 
at  the  balance-sheet.     Our  current,   deposit,   and  other  accounts 
-imount  to  ;^.'8,6i8,i33,  which  is  somewhat  less  than  at  December 
last,   but  exceeds  the  total  of  the  same  item  last  year  by  close 
on  a  million.     Of  course,  part  of  that  increase  is  brought  atiout 
by   the   Halifax    amalgamation.     This    total    would    liave    l)een 
'  onsiderably  larger  had   it  not  been  for  the  issue  of  the  5   per 
<  ent.    War    Loan.        The    amount    of    War    Loan    applied    for 
through  this  bank  exceeded  four  and  a-half  millions,  and  it  is 
believed  that  the  proportion  that  figure  bore  to  our  then  total 
deposits  was  one  of  the  highest,   if  not  the  highest,  among  the 
whole  of  the  banks  in  Lxindon  and  the  country,  3  result  which 
is   due   in   no  .small   measure   to  the    facilities     given    and    the 
trouble  taken  to  enable  our  customers  and  others  to  participate 
in  the  loan.     Naturally  the  great  bulk  of  the  sums  applied  for 


through  us  had  to  be  found  by  tlie  bank,  which  caused  a  very 
considerable  reduction,  for  the  time  being,  in  our  deposits. 
However,  this  has  nearly  all  come  back  again,  and  we  have  no 
doubt  that  by  the  end  of  December  our  deposits  will  reach  a 
figure  much  in  excess  of  anything  that  has  ever  appeared  be- 
fore ;  undess,  of  course,  our  expectations  are  interfered  with  by 
the  issue  of  a  large  War  Loan  or  other  such  event.  The  total 
oi  bills  accepted  by  the  bank  is  smaller  than  before,  mainly 
as  a  result  of  the  reduction  in  shipping  tonnage  available  for 
mercantile  purposes,  and  owing  to  certain  bills  which  the  bank 
had  accepted  on  behalf  of  his  Majesty's  Government  being  dis- 
pensed with.  The  latter  was  a  result  of  the  United  State-S  of 
America  joining  us  as  .Allies.  Open  credits.  &c.,  are  somewhat 
higher  than  usual.  They  consist  entirely  of  contingent  liabili- 
ties, all  of  a  temporary  character,  and  the  item  is  balanced  by 
a  corresponding  figure  on  the  other  side.  On  the  other  side  of 
the  balance-sheet  we  have  cash  on  hand,  ;^  1,31 7,895.  This  is 
somewhat  less  than  that  shown  in  our  last  balance-sheet,  but  it 
is  rapidly  increasing,  and  before  many  weeks  I  have  no  doubt 
it  will  have  reached  the  high-water  mark.  British  Government 
securities,  ^1,603,648,  are  rather  less,  as  certain  investments 
have  been  turned  into  cash  under  advantageous  conditions. 
Bills  of  exchange,  ^565,568,  are  about  the  normal  figure. 
Loans  and  advances  to  customers,  ;f4,62o,oo6.  This  is  a  little 
more  than  this  time  la.st  year,  mainly  as  a  result  of  the  high 
prices  of  all  commodities.  Now  we  come  to  a  new  item — ad- 
vances to  tal^e  up  5  per  cent.  War  Loan,  ^^983, 194.  Probably  it 
is  known  to  those  in  the  room  that  when  the  5  per  cent.  War 
Loan  was  issued  bankers  were  requested  by  the  Treasury  to 
give  all  facilities  possible  to  their  customers  and  others  to  take 
up  the  loan,  on  certain  special  terms.  This  is  the  amount  now 
owing  to  us  under  this  arrangement.  As  a  quid  fro  quo  the 
banks  were  offered  certain  facilities  by  the  Government  in  case 
they  required  them,  on  terms  that  would  not  involve  loss  to 
the  banks  ;  fortunately  we  have  not  found  it  necessary  to  avail 
ourselves  of  those  facilities.  Bank  premises,  /'295,333,  which 
shows  an  increase  of  a  few  thousands,  notwithstanding  that  we 
have  transferred  ^f 5,000  to  the  account  from  our  profits.  The 
increase  is  entirely  accounted  for  by  the  premises  which  we 
have  acquired  in  Yorkshire. 

The    foreign  exchanges    present  certain  interesting  features. 
The  rate  on   New  York  has  been  maintained,  with  only   slight 
variations,   at  alxiut   4.76.     This  has  been  rendered  possible  by 
the  Government  action  in  mobilising  securities.     A  fair  measure 
of    stability  has    been   attained   in   the   Pans   rate,   although  it 
is  about  two  francs  less  than  normal.     What  is  more  important 
is   the    great   fall    in   the   Petrograd   exchange,    which    is    now 
220  roubles  to  the  £\a,  against  the  normal  rate-  of  95.     British 
firms  have   still    large  sums  locked  up   in   Russia.     The    South 
American  exchanges   all  .show   increases  over  the  normal,   with 
the  exception  of  Brazil.     These  appreciations  have  been  assisted 
bv    large    British    Government    purchases    of    meat    and    other 
foods.     An   unusual   movement  has   recently  taken  place   in  the 
.\ustrala5ian  rates.     Instead  of  being  in  favour  of  London,  they 
have  swung  round  notably  t"he  d^her  way.     The  appreciation  of 
silver   from    the    pre-war   price    of   about    3od.    per    oz.    to    the 
present  price  of  39jd.  should  assist  our  exports  to  the  Far  East, 
but    the    shortage    of    shipping    facilities    has    neutralised    this 
advantage.       The    present    unsettled     situation    in    China    will 
further  operate  adversely  on  our  export  trade.     In  turning  our 
attention  to  the  trade  of  the  British  Isles,  we  may  congratulate 
ourselves   upon    the    actual    conditions   being   highly    successful 
and   satisfactory,  as  compared  with  what,   in  August,   1914,  we 
anticipated  they  would   be.     In  the  fir.st  month  of  the  war  one 
was    reminded  of  the  American   Civil   W"ar   and   of  the   Cotton 
Famine  Fund  which  then  came  into  existence.     Soup  kitchens 
were  introduced,    while   90  per  cent,  of  our  mills   were  closed. 
Want  prevailed  in  our  towns,   and  there  was  an  exodus  of  the 
working   class   from   the  cottage   to  the  workhouse:    the   streets 
were   vegetateo.     Such   was  the  picture  which   all  of  us  antici- 
pated would   bs  repeated.      But   what  has  happened?      Instead 
of  the   workhouses  being   filled,   the   working  people   are  in   re- 
ceipt  of   wages  which   are  so  high  as  to  be  altogether  without 
precedent,    and    are   unequalled    in    any    other    country    in    the 
world,  I  may  say  even  the  United  States.     Let  me  again  remind 
you,   as   I  did    12  months   ago,  that   the  prosperity  we  are  now 
enjoying    is,    in   a   measure,    owing    to   the    great   expenditure 
which  is  taking  place  throughout  the  country  in  the  production 
of  munitions  of  war.     Thus,  the  redeeming  feature  of  the  high 
wages  now  enjoyed   by  the  working  class   is  shown  in  the  suc- 
cessful balance-sheets  of  our  home   trade.     Owing   to   the   great 
increase  in  the  price  of  commodities,  the  capital  now  required 
for    carrying   on   business    is   at   least    80   per   cent,   more   than 
formerly.     This  is  a  serious  handicap  to  tlie  spinner,   manufac- 
turer, and   merchant.     The  banker,   of  course,   has   to  do   more 
than  his  usual  share  in  helping  to  carry  this  burden.     The  con- 
dition of  the  woollen  trade  is  very  much  on  all  fours  with  that 
of  cotton,  the  cost  of  the  raw  material  having  reached  fictitious 
prices.     We  are  also  informed  that   the  Government  have  com- 
mandeered   all    wool,    and   that    they    are    limiting    the    supply 
of  the  raw  material  to  all  manufacturers  for  the  home  trade  to 
10  per  cent,    of  tneir   production  of    1015  and   igi6.      Touching 
upon  the  large  markets  of  the  world,  we  were  led  to  think  that 
the  higher  prices  of  cotton  would  have  a  depressing  effect  upon 
our    exports.      Contrary  to   our    expectations,    such   markets    as 
India,  and  more  particularly  China,  being  bare  of  goods,  high 
prices   do   not  deter   the   native   merchants,   who   are   extensive 
pur'-hasers  with  regard  to   cost.      That   increasing'y    important 
section  of  our  comraunitv,  the  farmers,  are  continuing  to  enjov 
a  piosoerity  which  has  had  no  parallel   in  all  previous  historv. 
The  circumstances  brought  about  by   the  war  have  shown  the 
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aiecessity  of  producing  on  our  own  land  the  foodstuffs  for  the 
population  of  these  islands.  As  you  are  aware,  the  Govern- 
ment are  now  waking  up  to  the  need  of  fostering  agriculture. 
Without  touching  upon  any  political  controversy;— this  not 
being  the  place  or  the  opportunity  for  that — we  are  bound  to 
recognise  that  the  Government  have  responsibilities.  I  refer 
not  only  to  matters  pertaining  to  the  land,  but  to  the  impera- 
tive necessity  of  considering  and  rendering  assistance  to  the 
trade  of  the  country  in  all  its  departments. 

Mr.  W.  H.  Verdin  seconded  the  resolution,  which  was 
■carried  unanimously. 

THE    CLERGY    MUTUAL    ASSURANCE 
SOCIETY. 

THE    FINANCIAL    STRENGTH    OF    THE    SOCIETY. 

The  annual  general  meeting  of  members  was  held  at  the  oflfice 
of  the  society,  2  and  3,  The  Sanctuary,  Westminster,  on  Tues- 
'^Yt  J"'y  24,  under  the  presidency  of  Sir  Lewis  T.  Dibdin, 
D.C.L. 

The  Actuary  and  Manager  (Mr.  Frank  B.  Wyatt)  having  read 
the  notice  convening  the  meeting, 

The  Chairman,  at  the  outset  of  his  address,  expressed  great 
regret  at  the  de^.th  since  their  last  meeting  of  Sir  Paget  Bowman 
(the  late  chairman)  and  Dr.  I'urey  Cust  (the  late  Dean  of  York), 
and  at  the  retirement  from  the  board  of  Prebendary  Harvey, 
and  warmly  testified  to  the  value  of  their  services  to  the  society 
during  tlie  long  periods  in  which  they  had  been  connected  with 
it.  On  Sir  Paget  Bowman's  death  the  directors  found  it  neces- 
sary, ior  the  adequate  discharge  of  the  board's  work,  that  his 
place  should  be  promptly  tilled,  and  they  elected  Mr.  Francis 
J.  K.  Hull.  To  fin  the  vacancy  caused  by  Prebendary  Harvey's 
retirement  Archdeacon  Pearce  (Canon  of  Westminster)  would 
be  proposed  for  election. 

THE  WAR  AND  THE  PROFESSIONAL  CLASSES. 

Continuing,  the  Chairman  said  :  For  the  third  time  we  are 
holding  our  annual  meeting  under  the  shadow  of  the  war.  The 
burdens  which  it  lays  upon  us  have  not  grown  lighter  during 
the  last  year.  The  assured  members  of  the  society  are  drawn 
in  the  main  from  the  clergy  and  the  other  professional  classes. 
On  them  the  financial  stress  of  the  war  has  been  and  is  especi- 
ally severe.  With  the  one  exception  of  the  increase  in  the  value 
of  tithe  rent  charge — affecting  as  it  does  a  section  only-  of 
incumbents,  and  most  of  them  to  a  very  limited  extent — the 
financial  effect  of  the  war  has  been  wholly  adver.se  to  the  pro- 
fessional classes.  While  the  burden  of  taxation  and  the  ex- 
pense of  living  have  vastly  increased,  the  voluntary  sources  of 
income  of  the  clergy  and  professional  earnings  generally  have 
greatly  dwindled.  What  adversely  affects  these  classes  must 
always  similarly  afiect  this  society,  and  we  see  in  the  diminu- 
tion of  new  business  the  direct  result  of  the  war  upon  it.  It  has 
always  been  our  boast  that  we  employ  no  agents  and  pay  no 
commissicns,  and  undoubtedly  our  members  gain  very  solid 
advantages  from  the  adoption  of  this  principle  in  the  lowness 
of  our  premiums  and  in  the  devotion  of  all  profits  to  the 
benefit  of  policyholders.  But  it  has  this  incidental  drawback — 
that  we  deny  our.selves  the  most  obvious  means  of  counteracting 
the  effect  of  such  a  universal  preoccupation  as  the  war  has 
created.  We  cannot  by  increasing  the  importunity  of  our  ap- 
peals to  the  public,  through  agents,  press  into  our  office  the 
business  which  in  hard  times  does  not  flow  there  of  its  own 
accord.  A  mutual  society  like  ours  depends  very  largely  on  the 
voluntary  efforts  of  its  own  members  to  make  its  work  known 
amongst  friends.  The  society  has  largely  benefited  in  the  past 
by  co-operation  of  this  sort,  and  I  venture  to  press  for  its  active 
exercise  now  at  a  time  when,  though  as  I  have  said  the  clergy 
and  professional  classes  are  in  special  difficulty,  the  need  of 
provision  for  the  future,  by  life  assurance,  is  at  least  as  great 
and  urgent  as  evei. 

A  NEW  FORM  OF  POLICY. 

You  will  have  seen  from  the  report  that  the  directors  are  now 
prepared  to  grant  a  new  form  of  policy  which  combines 
ordinar}'  life  assurance  with  provision  against  ecclesiastical 
dilapidations.  This  policy,  is  the  outcome  of  a  great  deal  of 
consultation  between  our  ^ctuary  and  manager,  Mr.  Wyatt, 
and  directors  specially  con\iersant  with  dilapidation  business.  1 
think  Mr.  Wyatt  is  much  to  be  congratulated  on  the  result  as  an 
actuarial  achievement,  tor  it  is  no  easy  problem  to  make  the 
terms  of  a  policy  adjust  themselves  to  the  various  contingencies 
on  the  happening  of  any  of  which  dilapidations  have  to  be  made 
good.  We  believe  that  this  f<)rm  of  policy  will  meet  the  needs 
of  a  vast  number  of  incumbents  who,  while  reform  of  dilapida- 
tion law  is  constantly  discus.sed  and  never  accomplished,  remain 
day  by  day  under  a  burden  grievous  to  be  borne — a  burden 
which  has  often  crushed  the  life  out  of  a  good  man. 
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The  advantages  which  the  society  has  to  offer  in  respect  ol 
this,  as  well  as  of  its  other  forms  of  life  assurance,  are  the 
great  financial  strength  of  the  society,  the  lowness  of  its  pre- 
miums, and  the  economy  of  its  management.  The  aggregate 
of  the  funds  is  slightly  less  than  last  year,  but  that  is  due  in 
great  measure  to  the  exceptionally  large  amount  paid  in  respect 
of  endowment  assurances  which  have  matured  during  the  last 
year.  Ihis  has,  of  course,  been  accompaaied  by  a  ccArrespond- 
ing  decrea.se  of  liability,  so  that  the  financial  position  of  the 
society  is  not  adversely  affected.  It  may  safely  be  .said  to  be  as 
strong  as,  or  even  stronger  than,  it  was  last  year,  when  it 
was  greatly  fortified  by  writing  down  Stock  Exchange  securi- 
ties to  market  value.  There  has,  I  need  not  say,  been  further 
depreciation  in  high-clasB  investments  during  the  last  12 
months,  but  in  our  case  it  only  amounts  to  3  per  cent,  of  the 
aggregate  value  of  the  Stock  Exchange  investments  held  by  us, 
and  would  be  much  more  than  wiped  out  by  even  a  moderate 
recovery  in  prices.  With  regard  to  another  great  category  of 
investments — mortgages  of  property — representing  just  over  a 
million  sterling,  the  directors  regard  these  securities  as  satis- 
factory, and  there  are  no  arrears  of  interest  in  respect  of  them. 
The  expenses  of  management,  including  the  cost  of  the  quin- 
quennial valuation  of  1916,  were  at  the  rate  of  £y  6s.  2d.  per 
cent,  on  the  premium  income — just  i  per  cent,  lower  than  in 
the  first  year  of  the  previous  quinquennium.  The  mortality 
has  been  low — if  we  exclude  deaths  due  to  the  war,  extra- 
ordinarily low.  Even  including  war  claims,  the  total  death 
claims  have  been  ;^'72,ooo  less  than  the  amount  expected  by  the 
British  offices  O  m  (5)  tables. 

LIFE    OFFICES    AND    THE    INCOME-TAX. 

The  rate  of  interest  on  our  investments  on  May  31,  1917, 
was  £4  14s.  6d.  per  cent. — a  rise  of  2s.  per  cent,  over  the  rate 
of  interest  last  year.  But,  as  stated  in  the  report,  the  additional 
income  of  about  ;f 4,000  thus  secured  is  more  than  swallowed 
up  in  the  increased  income-tax.  I  desire  to  repeat  what  I  saifl 
last  year  as  to  the  unfairness  with  which  life  offices  are  treated 
in  the  matter  of  income-tax  assessment.  They  are  assessed 
on  their  total  revenue  from  investments,  instead  of  on  the 
profits  made  in  carrying  on  their  business  of  life  assurance. 
A  heavy  additional  burden  is  thus  thrown  on  the  society  and  its 
members,  the  inequity  of  which  is  patent,  but  Parliament  has 
not  yet  found  opportunity  to  deal  with  the  matter,  and  Somerset 
House  is  reluctant  to  forego  the  large  sum  involved — a  reluc- 
tance which  is  an  indication  of  the  extent  to  which  life  offices 
are  being  wronged   b\-   the   Revenue. 

INVESTMENTS    IN    THE   WAR    LOAH. 

Substantially  all  our  investments  during  the  year  have  been 
in  Government  funds.  We  hold  ^650,000  5  per  cent.  War 
Loan  and  ;^75,ooo  Treasury  bills.  We  have  also  deposited  with 
the  Treasury  (at  their  instance)  colonial  and  British  railway- 
debenture  stock  to  the  amount  of  more  than  ;f  300,000  of  stock. 
The  society  indirectly  assisted  many  of  the  members  to  obtain 
funds  for  investment  in  War  Loan.  It  will  be  observed  from 
the  revenue  account  that  the  amount  paid  in  surrender  of 
policies  was  ;,f46,99i — an  unusually  high  figure,  but  just  £i$,ooo 
of  it  was  paid  during  a  month,  and  no  doubt  for  the  purpose 
of  the  War  Loan  subscription.  During  the  same  month  the 
directors  lent  ^37,340  on  policies.  This  sura  was  largely  in- 
vested in  War  Loan.  The  significance  of  the  amount  is  obvious 
when  it  is  mentioned  that  the  amount  of  loans  during  the 
corresponding  month  of   1916  was  ;^i,42o. 

Our  small  .staff  remains  very  depleted.  Seven  members  of 
it  have  been  called  to  service,  and  one,  Mr.  Hawkins,  has,  I 
grieve  to  saj',  been  killed.  Another,  Mr.  Gilbert,  has  been 
wounded.  On  the  other  hand,  it  is  pleasant  to  have  to  record 
that  our  actuarial  clerk,  Mr.  Robinson,  now  a  major  in  the 
Royal  Sussex  Regiment,  has  received  the  D.S.O.  (Hear,  hear.) 
You  can  imagine  the  difficulty  and  overwork  which  the  older 
members  of  the  staff,  working  with  very  little  extra  assistance, 
have  had  to  face  in  keeping  things  going  here,  as  they  have 
been  kept  going,  at  their  usual  high  level  of  efficiency.  The 
directors  are  very  conscious  of  the  excellent  service  thus  ren- 
<lered  to  the  society,  and  they  are  sure  that  the  members 
generally  will  cordially  join  with  them  in  an  expression  of  their 
grateful  appreciation.  (Cheers.)  I  now  formally  move  the 
adoption  of  the  report. 

The  Archdeacon  of  Durham  seconded   the  motion. 

Mr.  A.  G.  Mackenzie  made  certain  suggestions  which,  he 
contended,  would  assist  the  directors  in  advancing  the  in- 
terests of  the  society.  He  expressed  hi?  readiness  to  confer 
with  them  privately  on  the  matters  to  which  he  had  called 
attention. 

The  Rev.  E.  R.  Elliston  referred  to  the  number  of  surrender^ 
and  thought  the  fact  was  attributable  in  some  measure  to  the 
increased  charge  for  loans  on  the  society's  policies.  The 
prospectus  of  1Q07  stated  definitely  that  4  per  cent,  was  the 
rate  charged  for  such  loans,  but  when  the  war  broke  out  the 
rate  was  at  once  increased  to  5  per  cent. 

The  Chairman,  having  replied,  put  the  motion,  and  declared 
it  carried  iiem.  con. 

Re.-olutions  were  afterward?  passed  re-electing  the  retiring 
directors,  Mr.    Francis  J.  K.   Hull,   Sir  Lewis  T.  Dibdin,  and 
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Dr.  Alfred  J.  Butler,  and  electing  the  Ven.  Ernest  Harold 
Pearce,  Archdeacon  of  Westminster,  a  member  of  the  board  to 
fill  the  vacancy  caused  by  the  resignation  of  the  Rev.  Pre- 
bendary Harvey. 

Mr.  E.  R.  Frere,  chartered  accountant,  was  afterwards  re- 
appointed  auditor  to  the   society. 

The  proceedings  terminated  with  a  cordial  vote  of  thanks  to 
the  chairman  and  the  directors. 


DORMAN,    LONG    AND    CO.,    LTD. 

The  twenty-seventh  ordinary  general  meeting  of  the  share- 
holders, adjourned  from  December  12,  1916,  was  held  at  the 
company's  registered  office,  Zetland  Road,  Middlesbrough,  on 
Tuesday,  July  31,  1917,  A.  J.  Dorman,  Esq.,  in  the  chair. 

The  Secretary  (Mr.  R.  Jameson)  read  the  notice  convening  the 
meeting  (a  copy  of  which  had  been  forwarded  to  each  share- 
holder) and  the  auditor.^'  report  as  required  by  the  Companies 
(Consolidated)   Act,    1908. 

The  Chairman  then  said  :  As  you  are  aware,  at  the  ordin.iry 
general  meeting  of  the  company,  which  was  held  on  December  12 
last  and  which  was  adjourned  to  a  date  to  be  fixed  by  the 
directors',  the  accounts  were  not  dealt  with  for  the  reasons  then 
given  by  me,  and  only  the  routine  business  v/as  transacted. 

Owing  to  the  difficulties  in  dealing  with  the  accounts,  the 
directors  have  delayed  fixing  the  adjourned  meeting  and  i.ssuing 
their  report  and  balance-.sheet  in  the  hope  that  the  confusion 
created  by  the  numerous  and  complicated  questions  raised  by 
the  financial  legislation  of  the  Government  might  in  some 
measure  be  cleared  up.  We,  however,  find  ourselves,  in 
common  with  most  other  large  concerns  in  the  country,  still 
facing  the  same  difficult  problems.  We  might  have  waited  until 
absolutely  final  accounts  could  have  been  presented,  but  as  it  is 
impossible  to  say  when  the  various  outstanding  matters  will  be 
di.spo&ed  of,  your  directors  have  felt  it  their  duty  to  inform  you 
as  far  as  they  are  able  of  the  position  of  the  company.  The 
report  and  balance-sheet  which  you  have  before  you  must  be 
taken  as  subject  to  final  adJListment.  They  represent  the  best 
estimate  that  can  be  made  in  the  circumstances.  The  accounts 
have  been  framed  so  as  to  provide  what  is  believed  to  be  a 
sufficient  sum  to  meet  any  possible  claims  upon  the  company 
under  the  various  Acts  which  the  Government  have  found  neces- 
sary for  the  prosecution  of  the  war. 

I  will  now  ask  you  to  follow  me  through  the  figures  of  the 
balance-sheet.  The  profit  Tor  the  year  is  ;/'4o6,679  i8s.,  which 
with  the  ;!f  128,654  5s.  5d.  brought  forward  gives  us  a  total  of 
.^53.S'334  3^-  ,'i'l-i  '^s  against  ;!f  507,220  last  year.  After  paying 
interest  on  debentures,  a  dividend  of  8  per  cent,  and  a  bonus  of 
6  per  cent,  on  the  ordinary  shares,  amounting  in  all  to 
/,'2i6,6So  8s.  2d.,  there  remains  ;if3i8,653  15s.  3d.,  which  we 
propose  to  deal  with  in  the  following  manner  : — Directors'  fees 
jf4,ooo,  redemption  of  5  per  cent,  debentures  ^20,960,  general 
reserve  ;^ioo,ooo — bringing  this  account  up  to  ^^361,437 — writ- 
ing off  for  depreciation  2^5o.,ooo,  leaving  a  balance  to  carry 
forward  of  ;f  143.693  'S^-  ad. 
The  debts  due  by  the  company  are  again  large,  amounting 
■  to  ;^i,o52,622  IIS.  id.,  but  this  is  accounted  for  by  the  amount 
set  aside  for  income-tax  and  excess  profits  duty. 

On  the  asset  side  of  the  balance-sheet  you  will  observe  the 
cost  of  the  Redcar  blast  furnaces  and  Kilton  mines — about 
which  I  shall  have  something  to  say  later  on — has  been  added 
to  the  capital  expenditure  account,  which  now  .stands  at 
;^i.c»7,654.  Our  investments  remain  practically  the  same  as 
la.st  year,  except  that  the  shares  in  the  Channel  Collieries  Trust, 
Ltd.,  have  been  fully  paid  up,  bringing  the  total  value  of  the 
investments  to  ;£'877,304,  which  in  the  aggregate  give  a  very 
satisfactory  return  to  the  company.  .Stocks  on  hand,  work  in 
progress,  stores,  loose  plant,  tools,  Ac,  were  valued  at  ;if  746,307, 
the  debts  due  to  the  company  were  jf  6io,iog,  we  held  Treasury 
bills  to  the  value  of  £4S2,j6c),  and  had  ^58,068  cash  at  bankers 
and  in  hand.  As  I  have  already  said,  the  accounts  are  neces- 
sarily somewhat  indefinite.  We  had  hoped  the  suspense  account 
would  disappear  from  the  balance-sheet.  You  will  observe  that 
this  is  not  the  case,  but  that,  on  the  contrary,  we  have  raised 
it  from  /6o,45g  to  /"  124,855.  We  have  done  this  in  order  that 
we  may  be  able  to  effect  any  adjustments  which  may  be  neces- 
sary whin  the  accounts  are  finally  settled  with  the  Government. 
I  am'  sure  you  will  wish  to  know  .something  of  the  progress 
we  are  making  at  Redcar.  You  will  remember  when  we  met 
last  year  I  told  you  that  at  the  instance  of  the  Government  we 
had  entered  into  an  arrangement  with  them  to  increa.se  our  pro- 
duction of  steel,  and  that  we  had  in  consequence  decided  to 
build  new  steel  works  at  Redcar.  The  scheme  consists  of  a 
400-ton  mixer,  ten  large  steel  furnaces,  a  cogging  mill,  and  two 
large  plate  mills,  and  the  cost  will  be  .somewhere  in  the  neigh- 
bourhood of  two  millions,  so  you  will  see  that  it  will  be  a  work 
of  considerable  magnitude.  I  am  pleased  to  say  that  in  spite 
of  the  great  difficulties  which  are  met  with  in  conducting 
building  operations  at  the  present  time,  gcod  progress  is  being 
made  with  the.se  extensions.  Already  three  furnaces  are  at  work 
giving  good  results  fully  up  to  our  expectations.  A  fourth  will 
be  ready  in  a  week  or  two,  to  be  followed  by  others  as  soon  as 
they  can  be  got  ready.  When  completed  these  new  steel  works 
will  produce  from  3fio,ooo  to  400,000  tons  of  steel  per  annum, 
bringing  the  total  rapacity  of  our  combined  concerns  up  to  an 
annual  output  of  one  million  tons.  While  the  war  continues  all 
our  re.sources  are  at  the  disposal  of  the  Government.  The  whole 
of  this  large  output  will  be  required  for  war  purpo.ses.  When 
it  ends  we  shall  be  ready  for  the  great  developments  which  it 
is  hoped  peace  will  bring.  The  Redcar  works  will  fill  the  gap 
which  up  to  now  has  existed  in  our  production  by  putting  us  in 


a  position  to  add  steel  plates  to  our  already  extensive  list  of 
manufactures. 

I  have  already  referred  to  the  purchase  of  the  Redcar  works. 
When  we  acquired  the  property  of  Messrs.  Walker,  Maynard 
and  Co.,  Ltd.,  there  were  at  Redcar  six  blast  furnaces  and  a 
battery  of  by-product  coke  ovens.  The  furnaces  had  been  blown 
out  some  time  before.  The  coke  ovens  had  been  recently  com- 
pleted by  the  Tees  Benzol  Syndicate  under  the  direction  of  the 
Ministry  of  Munitions,  and  were  producing  coke. 

Under  the  instructions  of  the  Ministry  certain  of  the  furnaces 
were  at  once  blown  in  to  make  hematite  iron  for  France.  They 
are  now  producing  basic  pig-iron,  which  is  being  used  in  the 
new  steel  furnaces. 

It  will  not  surprise  you  to  heal  after  what  I  have  just  said 
as  regards  the  probable  output  of  .steel  at  Redcar  that  in  order 
to  produce  the  whole  of  the  pig-iron  required  it  will  be  neces- 
sary to  introduce  very  great  changes  at  these  blast  furnaces. 
The  question  of  how  this  is  to  be  done  is  having  the  earnest 
attention  of  your  directors,  and,  in  consultation  with  the 
advisers  of  the  Ministry  of  Munitions,  plans  are  being  prepared 
which  will  give  us  what  we  require  in  this  respect. 

To  accomplish  all  that  we  have  in  view  will  require  the 
services  of  a  large  number  of  men.  We  reckon  that  ultimately 
something  like  5,000  to  6,000  will  find  employment  at  these 
works  when  the  present  developments  are  completed.  Housing 
accommodation  will  be  needed.  After  very  careful  consideration 
wo  have  acquired  about  800  acres  of  land  in  the  immediate 
proximity  of  the  works.  On  this  we  propose  building  cottages 
to  house  our  workmen  and  their  families.  In  determining  the 
position  of  the  cottages,  and  in  settling  the  general  plan  of  the 
new  tov/n,  we  have  availed  ourselves  of  the  advice  and  have 
secured  the  services  of  some  of  the  most  competant  experts  in 
town  planning  in  the  kingdom.  When  the  building  is  com- 
pleted there  will  be  a  town  of  well  on  to  3,000  houses.  Pro- 
vision has  been  made  in  the  plans  for  all  other  buildings  in- 
cidental to  a  place  of  the  importance  of  our  new  town.  Places 
of  worship,  schools,  shops,  and  suitable  provision  for  recreation 
are  included  in  fSe  plans.  A  beginning  has  already  been  made, 
and  at  present  upwards  of  300  hou.ses  are  in  course  of  con- 
struction. 

A  good  deal  is  being  said  and  written  as  to  the  future  re- 
lations between  Capital  and  Labour.  Many  take  a  gloomy 
view  of  what  is  likely  to  happen  after  the  war,  but  personally 
I  am  not  one  of  those.  I  believe  if  we  are  allowed  to  manage 
our  own  affairs,  employer  and  employed  in  conference  together 
will  arrive  at  a  happy  conclusion.  What  is  the  problem  to  be 
solved  ?  To  my  mmd,  it  is  fhis — at  what  price  will  the  work- 
men give  their  best  labour  free  from  all  restrictions?  It  must 
be  evident  to  all  thinking  men  that  no  high  wages  can  be  paid 
except  in  return  for  efficiency  and  increased  output.  Given 
that,  a  settlement  will  be  an  easy  matter,  for  the  employer 
does  not  ask  for  increa.sed  hours  and  harder  work — improved 
machinery  will  do  the  hard  work.  What  he  asks  and  is  pre- 
pared to  pay  for  is  the  willing  work  of  the  workmen.  Under 
such  conditions,  it  is  possible  to  pay  higher  wages,  and  yet 
produce  at  a  lower  cost.  We  can"  assemble  our  material  at  les.s 
cost  than  most  nations,  and  have  shipping  facilities  second  to 
none.  Our  manufacturers  have  received  little  or  no  encourage- 
ment to  embark  in  large  commercial  undertakings,  and  our 
machinery  has  been  allowed  to  become  somewhat  antiquated  ; 
but  a  new  life  is  springing  up  within  us.  and  if  only  a  fair 
understanding  can  be  come  to  betwean  Capital  and  Labour,  I 
have  no  doubt  that  the  new  industries  that  have  been  brought 
into  being  by  the  far-sighted  policy  of  the  Ministry  will  prove 
to  be  a  source  of  great  prosperity  to  this  country,  and  enable 
us  to  hold  cur  own  in  the  markets  of  the  world. 

There  is  one  other  matter  to  which  I  must  refer  before  I 
conclude.  1  have  from  time  to  time  explained  to  the  share- 
holders the  position  of  our  investment  in  the  county  of  Kent. 
Since  the  outbreak  of  war  it  has  not  been  possible  to  make  any 
very  great  progress  there.  Nevertheless,  the  directors  of  the 
Channel  Collieries  Trust  have  not  been  idle.  The  conditions 
under  which  the  property  was  held  were  extremely  compli- 
cated, and,  after  long  deliberations  with  the  persons  interested, 
it  was  agreed  that  the  two  important  companies  involved  should 
effect  a  fusion  of  interests.  A  scheme  for  the  equitable  adjust- 
ment of  the  interests  of  the  various  parties  was  prepared,  and 
has  been  accepted  by  all  concerned.  The  two  chief  companies, 
namely,  the  Kent  Collieries  and  the  Channel  Collieries  Trust, 
have  gone  into  voluntary  liquidation,  and,  with  the  consent 
of  the  Treasury,  the  whole  of  your  properties  in  Kent  will  be 
represented  by  a  new  company,  which  it  is  at  present  proposed 
to  call  the  Channel  Steel  Co.  It  is  anticipated  that  by  the  time 
the  war  is  over,  certain  investigations  which  are  now  in  pro- 
gress will  be  completed,  and  we  shall  then  be  in  a  position 
without  delay  to  proceed  to  the  development  of  our  interests 
in  that  part  of  the  world.  There  is  a  large  bed  of  ironstone 
on  the  property,  and  during  the  past  two  years  tests  have  been 
made  with  encouraging  results  for  the  purpose  of  ascertaining 
the  most  economical  method  of  treatment.  I  am  sanguina 
enough  to  hope  that  before  long  the  result  may  be  the  estab- 
lishment of  an  important  iron  industry  in  the  county  of  Kent. 

It  will  interest  you  to  know  that  from  the  Associated  Com- 
panies 3,825  men  have  joined  the  colours.  I  am  very  sorry  to 
say  that  264  have  been  killed  in  action,  and  considerably  more 
have  been  wounded,  and  I  am  sure  we  all  wish  to  express  our 
deep  sympathy  with  their  relations  and  friends.  Among  the 
honours  awarded  are  one  C.M.G.  (one  of  your  directors.  Colonel 
Maurice  Bell)  and  three  Jlilitary  Crosses,  seven  D.C.M.'s,  15 
Military  Medals,  and  one  D.S.C.     At  least,  these  are  all*hat 
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we  hav»  been  able  to  trace  so  far,  although  we  do  our  be»l 
to  keep  in  touch  with  our  men  on  active  service.  It  is  more 
than  likely  that  some  honours  have  escapc^d  our  notice,  but  the 
list  I  have  mentioned  shows  how  well  the  men  have  done. 

I  am  pleased  also  to  say  that  the  men  at  home  have  contri- 
buted a  substantial  s-um  to  a  fund  which  they  themselves  have 
organised,  originally  for  sending  out  parcels  to  the  men  at  the 
front,  but  now  chiefly  for  helping  their  relations  and  dependents 
at  home.  The  firm  also  makes  a  contribution  to  dependents, 
which  supplements  to  some  extent  the  workmen's  fund,  and  these 
funds  have  proved  most  useful  in  a  number  of  deserving  cases, 
and  have  been  appreciated. 

During  the  year  considerable  progress  has  been  made  with 
the  training  of  our  Dorman,  Long  Battalion  (5th  North  Riding 
Volunteer  Regiment),  and  986  oflicers,  N.C.O.'s,  and  men  have 
enrolled  under  the  new  Volunteer  Act.  The  battalion  is  new 
equipped  with  modern  rifles,  and  is  quite  ready  to  take  its 
part  in  defending  the  country  should  an  invasion  be  attempted. 

In  addition  to  this,  the  North-Eastern  Steel  Co.  have  recently 
formed  two  complete  Volunteer  Fortress  Companies  R.E.,  com- 
prising 218  officers  and  men. 

It  is  usual  for  me  to  say  something  as  to  prospects.  I  can 
only  tell  you  that,  for  obvious  reasons,  there  is  not  likely  to 
be  any  great  alteration  in  our  returns  during  the  continuance 
of  the  war,  but  when  peace  comes,  it  will  doubtless  bring  with 
it  a  large  demand  for  shipbuilding  and  constructional  material, 
for  which  we  shall  be  well  prepared.  I  look  forward  with  confi- 
dence to  the  continued  success  of  this  important  concern. 

I  have  now  to  propose  :  "  That  the  directors'  report,  balance- 
sheet,  and  accounts  of  the  company  for  the  year  ended  Sep- 
tember 30,  1916,  submitted  to  this  meeting  be  and  the  same 
are  hereby  approved  and  adopted." 

Sir  Hugh  Bell  seconded  the  resolution,  which  was  carried. 

The  Chairman  then  proposed  !  "  That  the  dividend  of  4  per 
cent,  and  bonus  of  6  per  cent,  paid  on  December  19  to  the 
shareholders  registered  in  the  company's  books  on  Decem- 
ber  12,  1916,  be  approved." 

Sir  Hugh  Hell,  Bart.,  seconded  the  resolution,  which  was 
carried. 

On  the  motion  of  Major  W.  Fleming,  seconded  by  Mr.  Ivor 
L.  Johnson,  the  thanks  of  the  meeting  were  accorded  to  the 
managing  director  and  staff  for  their  efficient  conduct  of  the 
company's  business  during  the  year. 

The  Chairman,  in  acknowledging  the  vote,  said  he  quite 
recognised  that,  without  the  willing  services  of  the  staff,  they 
could  not  have  obtained  the  results  shown.  The  past  year  has 
been  a  trying  and  anxious  one  to  all  concerned.  With  a  de- 
pleted staff,  there  had  been  an  enormous  amount  of  extra 
routine  work,  and,  in  addition,  they  had  been  building  entirely 
new  works  at  Redcar,  which  required  much  thought  and  care 
and  occupied  a  great  part  of  the  time  of  their  managers  He 
wished  particularly  to  thank  them  and  the  whole  of  the  staff 
for  the  good  work  they  had  done,  which  had  been  not  only  for 
the  company,  but  for  the  country,  because  the  work  was  of 
national  importance. 

The  meeting  then  concluded. 


GLOUCESTER    RAILWAY    CARRIAGE    AND 
WAGON    CO,,    LTD. 

THK  ANNUAL  MEETING. 
SIR  KIOHASD  VASSAR-SHITH  OH  k  PROSPEROUS  YEAR. 

The  annual  meeting  of  the  Gloucester  Railway  Carriage  and 
Wagon  Co.,  Limited,  was  held  at  the  Company's  Offices,  Bris- 
tol  Road,  Gloucester,  on  Monday,  July  30.  Sir  Richard  V. 
Vassar-Smith,  Bart,  (chairman  of  directors)  presided,  supported 
by  Mr.  E.  L.  Evan-Thomas,  Mr.  Ernest  K.  Little,  Mr.  M.  F. 
Maclean,  and  Captain  M.  F.  Colchester-V^Temyss  (directors), 
Mr.  John  J.  Macgregor  (managing  director),  Mr.  J.  H.  Beach 
(secretary),  and  Mr.  H.  J.  Taynton  (solicitor).  There  was  a 
good  attendance  of  shareholders. 

The  directors'  report  stated  that  the  profit  on  the  year's  trad- 
ing, after  making  the  usual  provision  for  depreciation,  and 
payment  of  war  allowances  to  dependents  of  employees  serving 
in  the  Army  or  Navy,  also  for  contingencies  and  internal 
reserves,  was  ;^69,8s6  6s.  4d.,  and  the  disposable  balance,  after 
deducting  the  interim  dividend  paid  February  i  last,  amounted 
to  ^100,566  7s.  The  directors  proposed  to  transfer  ^10,000  to 
reserve,  which  would  then  amount  to  ;^i90,ooo,  and  recom- 
mended the  payment  of  a  dividend  for  the  past  half-year  at 
the  rate  of  10  per  cent,  per  annum  (^f  18,768  los.),  less  income- 
tax,  making  10  per  cent,  for  the  year,  and  a  bonus  of  7s.  6d. 
for  each  Class  "A"  .share,  and  3s.  lod.  for  each  Class  "  B  " 
share,  free  of  income-tax  UiqMs  7s.) ;  and  that  the  balance 
of  jfSi>9p2  los.  be  carried  forward.  The  company  now  repair 
and  maintain  29,075  wagons,  including  those  belonging  to 
the  company. 

Sir  Richard  Vassar-Smith.  in  moving  the  adoption  of  the 
report  and  accounts,  first  of  all  called  attention  to  the  fact 
that  recently  the  managing  director,  Mr.  Steinitz,  had  changed 
his  surname  to  th.-it  of  Macgregor,  which  was  his  mother's 
maiden  name.  As  the  managing  director  was  to  all  intents 
a  S«otsman,  having  been  brought  up  and  trained  as  such,  it 


was  quite  a  proper  thing  that  he  should  wish  to  change  bis 
name.  Alluding  to  changes  in  the  directorate,  the  chairman 
expressed  regret  that  Mr.  J.  A.  Matthews  had  resigned  his 
seat  on  the  board  owing  to  ill-health,  and  Mr.  Stanley  Baldwin 
had  resigned  his  seat  on  receiving  an  appointment  under  the 
Crown.  The  vacancies  had  been  filled  by  the  appointment  of 
Captain  Charles  Bathurst,  M.P.,  and  Captain  M.  F.  Colchester- 
Wemysh. 

Turning  to  the  revenue  account,  the  Chairman  pointed  out 
that  the  item' under  the  head  of  wagon  rents  and  balance  of 
profit  and  loss  account,  amounted  to  ^01,321  for  the  year  ended 
May  31  last,  as  compared  with  ^78,615  for  the  previous  year ; 
and  interest  and  dividends  on  investments  to  ^f 21, 209,  against 
^£■7,524.  The  large  increase  in  the  latter  figure  was  mainly 
due  to  the  dividend  upon  the  shares  which  the  company  held 
in  Baldwins,  Limited,  and  also  on  the  War  Loans  (]^2oo,ooo). 
On  the  other  side  of  the  revenue  account,  the  debenture  interest 
was  about  the  same  as  in  the  previous  year  (;^i  7,474,  against 
/■7>535) ;  l""*  the  depreciation  of  buildings,  machinery,  and  of 
wagons  let  on  hire  was  about  ;^5,ooo  less  (^12,995,  compared 
with  j^i8,62o).  That  reduction  was  explained  by  the  fact  that 
the  directors  had  written  off  the  usual  depreciation  which  they 
considered  sufficient  ia  respect  of  last  year,  whilst  for  the  pre. 
vious  year  they  wrote  off  a  special  amount  so  as  to  be  extra 
cautious,  and  to  bring  some  of  the  wagons  down  to  what  was 
really  a  breaking-up  value.  The  balance  carried  down  on  the 
revenue  account  was  some  ^^22,000  more  than  a  year  ago,  being 
^69,856,  compared  with  ;^47,75o.  Dealing  next  with  the 
balance-sheet,  the  Chairman  said  the  assets  were  very  much 
what  they  had  been  in  former  years,  less  the  depreciation  they 
had  been  in  the  habit  of  writing  off.  The  stock-in-trade  and 
work  in  progress  was  considerably  higher  than  was  the  case 
in  the  previous  year,  being  nearly  ;f367,ooo,  against  ^^245, 000. 
After  pointing  out  that  the  company  were  largely  employed  on 
Government  work,  and  that  necessarily  the  accounts  fluctuated 
from  time  to  time.  Sir  Richard  proceeded  to  call  attention  to 
the  company's  investments,  which  totalled  ;^3i2,79o,  compared 
with  ;^245,7i6  in  the  previous  year.  The  registered  capital 
had  been  increased  by  the  decision  of  the  directors  to  call  up 
the  remaining  ^3  los.  on  the  Class  "  B  "  shares.  That  had 
been  done  because  the  value  of  those  shares  was  always  depre- 
ciated by  reason  of  that  liability,  which  prevented  the  holders 
getting  the  proper  market  value  for  them;  and  also,  and 
chiefly,  because  the  company  wanted  additional  capital  in  the 
business.  They  had  to  look  rather  to  post-war  arrangements, 
and  the  directors  wanted  the  company  to  be  equipped  in  such 
a  way  that  they  would  be  better  prepared  to  meet  the  volume 
of  business  which  they  expected  after  the  war.  (Hear,  hear.) 
Of  course,  some  of  the  shareholders  objected  to  the  call  being 
made  in  respect  of  those  shares  now,  on  the  ground  that  the 
time  was  not  opportune;  but  it  was  very  difficult  to  find  an 
opportune  time  for  the  payment  of  money.  (Laughter.)  He 
(Sir  Richard)  had  had  a  certain  amount  of  experience  in  money 
matters,  and  although  he  did  not  pretend  to  prophesy  as  to 
what  was  going  to  happen,  he  rather  thought  that  the  present 
tim.e  might  be  more  opportune  for  this  purpose  than  the  period 
after  the  war.  The  directors  thought  it  better  that  the  call 
should  be  made  at  the  present  time  than  later,  and  their  decision 
entailed  no  hardship  upon  the  holders  of  the  "  B  "  shares, 
because  they  were  now  appreciated  in  the  market,  and  it  was 
not  diflScult  for  them  to  find  the  money  with  which  to  pay  up 
the  call ;  they  had  an  opportunity  of  selling  part  of  the  shares 
at  a  profit,  and  of  re-investing  the  money  at  par  by  paying 
the  calls  on  the  remainder.  The  amount  of  the  debenture  loans 
was  /374,907>  as  against  jf389,i72  a  year  ago.  Of  course,  it 
was  a  matter  of  difficulty  now  to  renew  their  debenture  loans — 
money  had  increased  very  much  in  value,  and  the  company 
had  had  to  advance  the  rate  of  interest  which  they  paid  to  the 
debenture  holders ;  but  the  debentures  were  being  renewed  fairly 
well,  and  the  credit  of  the  company  was  very  good.  After  the 
war,  if  they  took  contracts  on  deferred  payments,  and  they 
had  to  finance  the  wagons  supplied,  it  would  be  necessary  to 
take  up  more  debentures  to  enable  them  to  do  so.  The  amount 
in  respect  of  sundry  creditors  and  icredit  banajices  was 
£^9^'74°>  compared  with  ^^217,036.  The  company  owed  Lloyds 
Bank,  Limited,  ;^8i,ooo  in  respect  of  a  loan  to  enable  them  to 
take  up  an  extra  amount  in  the  War  Loan.  The  reserve  had 
been  increased  by  ^10,000,  being  £irp,ooo,  against  ;,f  180,000 
a  year  ago.  Sir  Richard  added,  in  reference  to  the  accounts, 
that  the  figures  in  the  revenue  account  showed  the  increase  in 
the  prosperity  of  the  company,  the  disposable  balance,  after  de- 
ducting the  interim  dividend,  amounting  to  ;<Cioo.566,  compared 
with  ;^77,4q8  a  year  ago,  or  an  increa.se  of  /23,o68.  (Hear, 
hear.) 

CAPITAL  AHD  LABOUR. 

The  Chairman  recalled  that  a  year  ago  he  mentioned  the 
formation  of  a  Federation  of  British  Industries,  which  the 
company  joined  in  the  beginning,  and  stated  that  during  the 
12  months  it  had  grown  very  largely.  It  now  consisted  of 
some  500  federated  members — associations  and  individual  firms 
-pand  it  had  become  really  a  power  in  the  industrial  administra- 
tion of  the  country.  The  Government  recognised  the  federa- 
tion as  such  a  power,  and  submitted  to  it  certain  detailed  ques- 
tions in  connection  with  labour  and  other  matters.  He  hoped 
that  before  another  year  had  passed  the  federation  would  have 
grown  still  further,  and  have  doubled  its  membership,  because 
when,  as  was  now  the  case,  there  were  so  many  problems 
affecting  capital  and  labour  to  be  faced — and  which  he  tru.sted 
might  all    be    arranged  *  satisfactorily  before   peace    arrived^ 
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it  was  absolutely  necessary  to  have  organisations  both  of   em- 
ployers and  of  labour,  so  that  those  matters  might  be  properly 
discussed,   with  a   view   to   whatever  arrangements  were  come 
:o  being  effectively  carried  out.     With  a  large  number  of  manu- 
Jfacturers  working  alone,   or  of  men  working  outside  the  ordi- 
;ary  trade  union,   it  was  very  difficult  to  make  such  arrange- 
inents  and  to  have  them  kept,  and  he  looked  upon  it  as  abso- 
lutely essential   that    those    organisations  should    be    made     as 
;omplete  as   possible.     (Hear,  hear.)     In  connection  with  that 
federation,  there   had   been  a  National  Alliance   of  Employers 
nd    Kmployed    formed    for    the    purpose   of   discussing    those 
uestions  which  were  agitating  both  employers  and  employed. 
t    was   going  on   very   smoothly    and  harmoniously,    both   em- 
iloyers   and   employed    meeting    and   sharing   the  expenses   of 
loing   so;  and  he   thought   there  was   a  very   strong   intention 
a  both  sides  that   matters   should   be  arranged  so   that   work 
■ould  go  on  afterwards  more  amicably  than  it  had  done  in  the 
last.     With  regard  to  the  question  of  co-partnership  as  between 
Capital   and   Labour,  a  very    interesting    report  had    just  been 
jjublished    by    a    sub-committee    of     the     Reconstruction     Com- 
miUee,  who  had  as  its  chairman  Mr.  Whitley.     That  report  was 
being   considered  very  attentively  by  the   Federation  of  British 
Industries;   they  were  given   time  to  think   it  out,   and  before 
August    10   they   would    be   able    to    submit   to  the   Minister   of 
Labour  their  views.     He  hoped  that  in  that  matter  a  decision 
might    be   come   to   which   would    be    for    the    common     good. 
(Applause.) 

Mr.  Evan-Thomas  seconded  the  motion  for  the  adoption  of  the 
report  and  accounts,  which  was  unanimously  agreed  to. 

Messrs.  E.  L.  Evan-Thomas  and  E.  K.  Little  were  re-elected 
directors. 

In  making  the  proposition,  Sir  James  Bruton  (Mayor  ot 
Gloucester)  remarked  that  he  was  with  a  large  party  of  men  of 
high  standing  in  the  commercial  world  a  few  days  ago  when 
the  conversation  turned  on  the  Gloucester  Railway  Carriage 
•nd  Wagon  Co.  One  who  was  present— a  large  user  of  wagons 
_o=,H  .  "The  Gloucester  Wagon  Co.  turn  out  better  work  than 


— said  : 


.        fei 

It. 


any  firm  I  know;  I  speak  from  experience."     (Hear,  hear.) 

The  Chairman  tendered  a  cordial  expression  of  thanks  to  the 
managing  director,  secretary,  and  the  staff  for  their  loyal 
co-operation  during  the  year,  Mr.  Macgregor  making  suitable 
acknowledgment. 

Upon  the  proposition  of  Mr.  J.  M.  Collett,  seconded  by  Mr 
Alorgan  Matthews,  a  hearty  vote  of  thanks  was  accorded  the 
chairman  and  his  co-directors,  the  opportunity  being  taken 
to  congratulate  Sir  Richard  Vassar-Smith  upon  the  honour  con- 
lerred  upon  him  by  the  King. 

The  Chairman,  in  reply,  said  he  looked  forward  to  the  ir. 

'eased  prosperity  of  the  company  after  the  war.  The  accounts 
now  showed  a  reserve  power,  which  should  enable  the  company 
to  weather  a  bad  time,  should  one,  unfortunately,  have  to  be 
encountered,  but  of  which  he  saw  no  prospect  at  present.    (Hear, 


FURNESS,    WITHY    AND    CO. 

JThe  twenty-sixth  annual  meeting  of  Furness,  Withy  and  Co  , 
Ltd.,  war,  held  at  the  registered  office.  Royal  Liver  Building 
Liverpool,  on  Saturday,  July  28.  """'S. 

bv'^'I'h.^J^'l'.t"'"'- A°^''^  ^'"'"^''  presided,  and  was  supported 
by  the   directors   of  the  company.     A  considerable  number  of 

I^reholiers  were  also  present. 
It^^w^t'' ^fX  '^^^i"g/ead  the  notice  convening  the  meeting, 
Kr  W.  T.  Walton,  of  Messrs.  W.  T.  Walton  and  Son,  read  the 
■Dditors  report. 
,  The  Right  Hon.  Lord  Furness,  in  moving  the  adoption  of 
the  report  and  accounts,  said  :  Since  we  last  met  the  shipping 
industry  has  passed  through  an  eventful  year,  and  the  director! 
nave  now  to  place  before  you  the  accounts  for  the  year  ended 
April  30  ic)iy  It  will  be  seen  that  the  profits,  including  the 
balance  brought  forward,  and  after  providing  for  excess  profits 
duty,  amount  to  ;^i, 182,84:;  is.  sd.  The  usual  half-yearly  divi- 
dend on  the  preference  shares  was  paid  on  November  i,  ini6, 
and  three  quarterly  dividends  on  the  ordinary  shares  at  10  per 
cent,  per  annum,  free  of  income-tax,  have  also  been  distributed, 
leaving  an  available  balance  of  ;^i,oo4,72o  is.  jd.  Of  this 
lialance,  you  will  notice  that  we  have  transferred  ;^3i;o,ooo  to 
depreciation  account,  and  have  augmented  the  trades  con- 
tingencies fund  by  j<'2oo,oco,  bringing  this  special  reserve  to 
.£.700,000,  and  the  total  reserves  of  the  company  to  ;f  1,500,000. 
Vour  directors  recommend  the  payment  of  a  bonus  of "  10  per 
cent.,  free  of  income-tax,  on  the  ordinary  share  capital  for  the 
past  12  months,  representing  a  total  distribution  for  the  year  of 
20  per  cent,  free  of  income-tax.  It  will  be  observed  that  we  pro- 
pose appropriating  a  further  /40.000  for  division  amongst  the 
masters,  officers,  and  engineers  of  the  fleet  on  the  termination  of 
the  war,  making  the  total  appropriation  during  the  past  three 
years  for  this  purpose  £yo,ixio.  In  view  of  the  losses  we  and  our 
associated  companies  have  sustained  during  the  past  12  months 
through  enemy  causes,  and  recognising  the  extreme  importance 
of  being  in  a  position  to  fully  maintain  our  regular  services, 
which  have  taken  so  many  years  to  build  up,  we  have  considered 
It  prudent  to  take  steps  to  secure  the  replacement  of  these  losses. 
Notwithstanding  the  high  prices  demanded  for  tonnage,  we 
have  acquired  some  up-to-date  steamers,  and  have  also  con- 
tracted for  cther.s  for  forward  delivery,  which  we  hope  will 
enable  us  to  satisfy  the  requirements  of  our  various  services  on 
the  resumption  of  normal  conditions.     Since  the  close   of  our 


last  financial  year  we  have  disposed  of  our  entire  interest  ia 
Irvine's  Shipbuilding  and  Dry  Docks  Co.,  Ltd.,  West  Hartle- 
pool. During  the  year  we  have  acquired  the  controlling  in- 
terest in  the  old-established  and  world-renowned  Prince  Line, 
Ltd.  These  various  lines  are  served  by  a  fleet  of  high-class 
steamers,  and  we  have  welcomed  this  opportunity  of  an  exten- 
sion of  the  company's  business  to  quaiters  of  the  globe  in  which 
we  had  not  hitherto  been  directly  interested.  Early  in  the 
year  1916  your  directors  placed  the  organisation  of  Furness, 
Withy  and  Co.,  Ltd.,  unreservedly  at  the  disposal  of  the  autho- 
rities for  the  carrying  out  of  certain  work  directly  connected 
with  the  war.  In  the  course  of  the  past  year  the  shipping  in- 
dustry has  been  subjected  to  very  drastic  changes,  and  I  hesitate, 
in  the  existing  state  of  affairs,  to  make  any  forecast  as  to  the 
future,  but  I  can  with  confidence  state  that,  whatever  the  future 
may  have  in  store,  the  cautious  policy  hitherto  followed  by  this 
company  will  stand  in  good  stead. 

Mr.  F.  W.  Lewis,  in  .seconding  the  motion,  said  : — I  assume 
we  have  represented  here  to-da)'  two  classes  of  shareholders. 
One  class — and  I  know  there  are  some — who  think  that  the  divi- 
dend distribution  should  be  larger,  and  to  them  your  directors 
would  say  that  we  should  be  acting  contrary  to  the  interests 
of  the  future  of  the  mercantile  marine  of  this  country  if  we 
did  not  keep  our  accumulations  available  for  the  replacement 
of  our  lost  tonnage,  and  the  carrying  out  of  the  forward  build- 
ing programme  to  which,  as  the  chairman  has  already  informed 
you,  we  are  committed.  In  the  meantime,  the  greater  part  of 
the  funds  has  gone  to  swell  the  jf  100,000,000  invested  by  the 
shipowning  community  in  the  last  War  Loan,  and  which,  inci- 
dentally,  I  believe  is  the  largest  contribution  made  by  any  par- 
ticular industry.  The  other  class  of  shareholder  to  which  I 
refer  as  being  possibly  present  here  to-day  is  he  who,  influ- 
enced by  the  extravagant  campaign  against  shipowners,  is 
appalled  at  the  enormity  of  his  offence  at  being  a  shareholder 
in  any  shipowning  company.  Well,  I  think  sufficient  has  been 
said  to-day  to  calm  the  fears  of  any  such  apprehensive  indi- 
viduals. As  I  .stated  at  our  last  meeting,  it  should  be  a  matter 
for  congratulation  that  an  important  industry  should  be  able 
to  earn  good  profits  and  consequently  financially  assist  in  no 
small  degree  towards  the  successful  prosecution  of  the  war, 
always  assuming  that  undue  profits  are  not  made  out  of  the 
necessities  of  the  nation,  which  I  most  emphatically  assert 
has  not  been  the  case  with  shipowners. 
The  resolution  was  carried  unanimously. 


UNION    BANK    OF    AUSTRALIA. 

The  annual  general  meeting  of  the  Union  Bank  of  Australia, 
Ltd.,  was  held  on  Monday,  at  71,  Cornhill,  E.C.,  Mr.  Henry  P. 
Sturgis  (the  chairman)  presiding. 

The  Manager  (Mr.  A.  C.  Willis)  read  the  notice  and  the 
auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  as  the  war  continued  varying  circumstances 
arose  directly  or  indirectly  affecting  the  bank's  business.  Govern- 
ments were  from'  time  to  time  constrained,  in  the  public  interest 
and  welfare,  to  take  exceptional  action,  and  at  present  almost 
the  whole  of  the  exchange  business  as  represented  by  the  ex- 
ports of  Australia  and  New  Zealand  was  in  Government  hands. 
It  would  be  seen,  therefore,  that  banks'  operations  in  reciprocal 
exchange  were  by  force  of  circumstances  much  restricted.  Ad- 
vance business  was  also  restricted,  partly  owing  to  some  of  the 
foregoing  causes,  and  also  as  a  measure  of  precaution.  The 
directors,  however,  did  not  anticipate  any  difficulty  in  satis- 
factorily extending  advances  when  the  time  arrived  to  do  so. 
Trade  had  been  very  active  owing  to  the  good  seasons  and  good 
prices,  and  had  been  further  affected  by  the  large  sums  circulat- 
ing on  account  of  war  expenditure.  The  season  throughout  Aus- 
tralia had  been  satisfactory,  good  rains  arriving  at  the  right 
time  for  winter  grass,  as  also  for  agriculturists.  The  1916-17 
Australian  wheat  crop  was  estimated  to  have  yielded  140,000,000 
bushels,  which  was  20,000,000  more  than  the  amount  previously 
estimated.  A  telegram  received  from  the  general  manager  a 
few  days  ago  read  as  follows  : — "  Present  pastoral,  agricultural 
conditions  favourable  generally  throughout  Australia,  and 
season's  prospects  promising.  Chief  exception  Darling  Downs, 
where  good  rains  required.  Conditions  New  Zealand  good." 
An  outstanding  feature  of  the  last  six  months  had  been  the 
issue  in  Australia  of  a  fourth  War  Loan,  which  resulted  in  sub- 
scriptions reaching  jf2i, 500,000.  In  common  with  the  other 
banks,  the  Union  Bank  of  Australia  had  subscribed  thereto,  as 
they  had  done  in  the  case  of  the  earlier  War  Loans.  It  was 
probable  that  fuither  local  loans  would  be  needed  at  an  early 
date,  and  they  must  look  forward  to  further  taxation  both  in 
Australia  and  New  Zealand.  They  must  also  be  prepared  for  a 
war-time  profits  tax.  It  was,  therefore,  necessary  for  the  bank 
to  exercise  great  caution  in  the  conduct  of  its  business  and  to 
keep  its  resources  as  liquid  as  possible.  Dealing  with  the 
balance-sheet,  he  pointed  out  that  the  liquid  assets  of  the  bank 
amounted  to  9s.  in  the  £  of  their  total  liabilities  to  the  public. 
He  thought  the  proprietors  might  be  well  pleased  with  the  very 
satisfactory  results  of  the  half-year  under  review.  In  addition 
to  paying  their  usual  dividend  and  bonus,  equal  to  14  per  cent, 
per  annum,  free  of  income-tax,  the  directors  had  felt  justified  in 
adding  ;^2o,ooo  to  the  reserve  fund,  bringing  it  up  to 
/Ti.qSc.ooo  Another  very  agreeable  feature  was  that  for  the 
first  time  for  many  half-years  it  had  not  been  necessary  to  pro- 
vide anything  to  cover  depreciation  on  the  investments,  which 
stood  in  the  books  at  below  present  market  prices. 

The  Hon.  A.  R.  Mills,  M.P.,  seconded  the  motion,  which  was 
carried  unanimously. 
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8PILLERS    AND    BAKERS.    LTD. 

The  30th  annual  general  meeting  of  Spillers  and  liakers, 
Ltd.,  was  held  on  Saturday  at  Cardiff,  Mr.  Wm.  Edgar 
NichoUs  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  regretted  that  the  annual  meeting  had  had  to  be  post- 
poned. 

Of  the  matter-s  dealt  with  in  the  previous  report  of  the  com- 
pany, several  had  already  been  dis|x>sed  of.  The  ;^io  prefer- 
ence shares  of  the  <onipany  had  duly  been  converted  into  £1 
shares,  the  new  articles  of  association  had  been  duly  confirmed, 
the  executive  staff  had  been  transferred  to  London,  and  the  staff 
co-partnership  scheme  finally  launched.  There  were  already  221) 
of  the  company's  staff  members  of  this  scheme,  and  a  new  body, 
the  departmental  managers'  council,  had  been  called  into  exist- 
ence to  deal  with  such  details  of  the  business  as  the  directors 
might  delegate  to  them. 

The  effect  of  the  excess  profits  duty  and  a  higher  income-tax 
were  felt  both  by  the  shareholders  and  the  company.  As  an 
interesting  example  of  the  incidence  of  these  taxes,  the  Chair- 
man submitted  calculations  of  the  results  of  a  company  making 
a  profit  before  the  war  of  /,  100,000  per  annum,  and  ^f  200,000 
per  annum  at  the  present  day.  In  the  pre-war  period,  with  a 
IS.  3d.  income-tax,  the  company  would  have  netted  ;^93,75o, 
whereas  with  double  the  profit  at  the  present  day  the  nett  result 
of  the  year's  work  would  leave  them  only  ^90,000. 

A  brief  sketch  of  the  events  of  the  last  nine  months  as  they 
affected  the  business  of  the  company,  including  the  appointments 
of  the  Royal  Commission  on  Wheat  Supplies  (to  whose  ability 
special  tribute  was  paid),  and  the  Food  Controller,  and  the 
issue  from  time  to  time  of  the  various  milling  orders,  followed. 
The  difficulties  of  the  scientific  miller  at  the  present  day  were 
increasing,  and  the  case  of  the  baker  and  the  housekeeper,  who 
had  to  convert  the  constantly  changing  compounds  which  the 
miller  had  to  issue  under  Government  orders  as  flour,  were  no 
better  off. 

The  complaints  of  •'  rope  "  in  the  present-day  war  bread  were 
numerous,  and  this  disease  was  directly  traceable  to  certain 
bacteria  mostly  resident  in  the  finer  offals  whidi  were  not  under 
normal  conditions  included  in  the  flour  sack. 

As  a  result  of  the  voluntary  rationing  system,  and  notwith- 
standing the  large  number  of  .soldiers  from  the  overseas 
dominions  who  had  to  be  fed  from  our  own  resources,  the  con- 
sumption of  wheaten  flour  had  decreased  enormously.  The 
normal  consumption  of  the  population  was  about  40  million 
sacks  of  flour  per  annum,  and  if  the  scale  of  rationing  laid 
down  were  fully  respected  this  consumption  could  be  reduced  to 
about  18J  million  sacks  per  annum,  taking  into  consideration 
the  dilution  by  the  products  of  other  cereals. 

The  company  had  anticipated  the  Government  authorities  by 
as  much  as  27  months  in  introducing  a  "straight-run"  flour 
in  September,  1014,  'md  although  severely  handicapped  by  all 
the  difficulties  indicated,  the  company  was  satisfying  its  exten- 
sive clientele  in  regard  to  quality. 

In  the  same  connection  he  said  that  the  number  of  German 
prisoners  in  our  hands  was  already  large,  and  likely  to  become 
larger  as  our  fighting  line  advanced,  and  he  suggested  that  a 
number  of  these  should  be  trans-shipped  to  the  food  producing 
countries  across  the  Atlantic,  using  as  means  of  transport  the 
tramp  steamers  procee-ding  there  in  ballast.  This  plan  would 
have  the  double  effect  of  relieving  to  some  extent  the  strain  on 
our  food  supplies,  and  also  perhaps  give  pause  to  the  U-boats. 

After  some  interesting  comparisons  between  the  prices  of 
wheat  and  bread  at  the  times  of  Waterloo  and  the  Crimea  and 
to-day,  the  Chairman  proceeded  to  review  the  question  of  the 
world's  crops,  and  expressed  the  earnest  hope  that  the  American 
Continent  would  be  able  to  produce  a  bumper  crop  in  191 7  in 
view  of  the  short  sea  passage  from  America  compared  with  that 
from  Australia,  a  most  essential  factor  under  present  conditions 
of  shortage  of  tonnage. 

No  satisfactory  result  of  repeated  applications  to  the  Treasury 
Committee  on  fresh  issues  for  permission  to  issue  the  new 
capital  authorised  by  the  shareholders  more  than  two  years  ago 
has  yet  m.aterialised.  For  the  present  no  further  effort  is  being 
made  in  respect  of  the  ordinary  shares,  but  emphatic  protest  was 
recorded  at  the  refusal  to  sanction  the  issue  even  of  the  4,000 
preference  shares  required  for  the  co-partnership  scheme.  It 
appeared  that  while  the  Government  was  anxious  for  employers 
and  employed  to  co-operate  to  the  utmost,  this  Committee  was 
content  to  thwart  practical  efforts  in  this  direction  in  an  in- 
comprehensible and  vexatious  way. 

In  order  to  carry  out  the  desires  of  the  Ministry  of  Food  in 
regard  to  control  of  the  flour  milling  business  of  the  company, 
it  had  been  decided  that  this  business  should  be  floated  as  a 
separate  subsidiary  company  with  a  nominal  capital.  The 
name  of  the  new  company  would  be  Spillers'  Flour  Mills,  Ltd., 
and  would  be  created  on  similar  lines  to  those  of  the  other  sub- 
sidiary companies. 

Of  the  company's  employees,  1,158  had  joined  H.M.  forces, 
51  had  lost  their  lives,  and  the  other  casualties  number  90.  He 
p)aid  a  tribute  to  the  sacrifice  of  these  men,  and  extended  the 
meeting's  sympathy  to  the  relatives  of  the  bereaved. 

Notwithstanding  the  depletion  in  their  numbers,  both  the 
staff  and  workpeople  had  faced  their  necessarily  increased 
responsibilities  in  a  splendid  way,  and  in  placing  this  en 
record  he  did  them  the  barest  justice. 

He  dealt  briefly  with  Lord  Rhondda's  pronouncement  in  the 
House  of  Lords  on  Thursday.  The  idea  of  the  Treasurv 
making  good  a  deficiency  between  the  cost  and  price  of  bread 


had  been  mentioned  in  his  (the  chairman's)  address  to  the 
shareholders  of  the  company  in  May,  1915.  '  He  estimated  the 
annual  cost  to  the  Treasury  would  be  between  7J  and  16  mil- 
lion pounds  for  every  penny  of  reduction  in  the  price  of  the 
loaf. 

In  conclusion,  a  large  amount  of  time  of  the  companya 
officials  had  been  freely  given  to  the  several  Government  depart- 
ments, and  he  assumed  that  it  was  the  shareholders'  desire  tliat 
there  should  be  a  continuation  of  this  policy. 

The  usual  formal  business  concluded  the  meeting. 


BURMA    CORPORATION. 

The  annual  general  meeting  of  the  Hurma  Corporation,  Ltd  , 
was  held  on  Wednesday,  at  River  Plate  House,  Sir  Trevredyn 
R.  Wynne,  K.C.S.I.,  K.C.I.E.,  chairman  of  the  company,  pre- 
siding. 

The  Secretary  (Mr.  D.  Anderson,  F.C.I.S.)  having  read  tlie 
notice  convening  the  meeting  and  the  certificate  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
he  felt  justified  in  saying  that  the  operations  in  Burma  during 
the  year  had  .shown  very  marked  progress.  With  regard  to 
the  accounts,  they  were  able  this  year  to  present  a  profit  and 
loss  account,  and  after  writing  off  the  whole  of  the  expenditure 
to  the  end  of  iqi6,  they  carried  forward  the  sum  of  £iC),2U(< 
OS.  6d.  The  ore  reserves  in  the  Chinaman  ore  body,  on 
January  i,  1917,  had  been  increased  by  almost  60  per  cent.,  the 
proved  ere  being  89  per  cent,  of  the  total,  as  against  76  per 
cent,  for  the  previous  year.  From  a  telegram  just  received,  the 
ore  reserves  at  the  end  of  June  were  estimated  at  3,793,000  tons, 
of  which  only  i)%  per  cent,  was  probable,  the  remaining  90^ 
per  cent,  being  proved  ore.  The  increase  in  their  ore  reserves 
in  the  Chinaman  ore  body  to  date,  as  compared  with  the  tonnage 
at  the  end  of  1915,  was  thus  65  per  cent.  The  Tiger  Tunnel  had 
been  completed  double-track  width  to  the  internal  shaft,  a 
length  of  7,333  ft.,  and  was  now  being  pushed  on  to  the  vertical 
shaft,  a  further  1,500  ft.,  of  which  744  ft.  had  been  completed 
up  to  the  26th  ult.  The  output  of  lead  had  been  won  largely  from 
first-rate  lead  ore,  as  against  rich  slags  during  the  previous 
period.  The  production  of  silver  was  about  3J4  times  that  of 
the  previous  period,  and  at  the  present  time  one  month's  silver 
production  almost  equalled  the  entire  1915  production,  when 
slags  with  small  silver  contents  were  smelted.  The  production 
of  refined  lead  was  60  per  cent,  greater,  and  the  refinery  capacity 
.should  shortly  be  able  to  convert  into  refined  lead,  refined  silver, 
and  the  by-products,  copper  and  antimony,  the  entire  work  lead 
or  hard  lead  production,  which,  for  the  past  six  months, 
averaged  about  i,5oo  tons  per  month.  The  silver  refinery  had 
been  in  operation  since  December  last,  and  its  output  was  gradu- 
ally on  the  increase.  During  the  month  of  June,  1917,  the  pro- 
duction was  60  per  cent,  of  the  silver  in  their  output  of  work 
lead.  The  silver  refinery  should  from  now  onwards  produce 
100,000  ozs.  to  125,000  ozs.  monthly.  Their  refined  silver  was 
996  to  998  fine,  and  was  marketed  in  India.  It  was  obvious 
that  their  present  production  of  lead  and  silver  was  governed 
by  the  exigencies  of  war,  which  hampered  operations  by  shortage 
of  stores  and  supplies,  but  the  lead  and  silver  production  posi- 
tion was  distinctly  sound  for  the  future.  Their  ironstone  situa- 
tion, which  at  one  time  gave  anxiety,  was  now  assured,  the 
reserves  at  June  30  last  being  now  estimated  at  half  a  million 
tons,  and  lignite  and  sub-bituminous  coal  areas  near  the  pro- 
perty were  now  being  investigated  and  prospected.  During  the 
next  dry  season,  tHat  was,  from  December  to  June,  the  company 
would  maintain  about  four  geological  parties  in  the  field, 
and  it  was  hoped  that  such  research  would  lead  to  valuable 
mineral  discoveries.  This,  briefly,  was  a  statement  of  progress 
made  during  the  year,  and  as  intimated,  that  progress  had  been 
made  under  considerable  difBcuHies  owing  to  the  war.  Dealing 
with  Mr.  Kuehn's  report,  the  Chairman  said  that  the  ore  re- 
serves at  January  i,  191 7,  in  the  Chinaman  ore  body  were  esti- 
mated at  3,644,000  tons,  assaying  25.2  ozs.  silver,  27.4  per  cent, 
lead,  20.3  per  cent,  zinc,  and  0.5  per  cent,  copper.  The  probable 
ore  at  the  end  of  June,  1917,  totalled  9J  per  cent,  of  the  total, 
as  against  1 1  per  cent,  in  December.  The  average  showed  %  oz. 
more  in  silver,  J^  per  cent,  more  in  lead,  and  0.2  per  cent.  less 
zinc  per  ton  than  at  the  beginning  of  the  year.  The  increase  in 
total  ore  reserves  since  January  1  was  65  per  cent.  The  smelting 
plant  had  been  remodelled  and  added  to  in  the  face  of  diffi- 
culties in  procuring  materials  and  stores.  The  capacity  of  the 
lead  refinery  had  been  doubled,  and  with  new  furnaces  Tindet 
construction  would  be  further  increased.  The  silver  refinery  had  \ 
been  increased,  and  would  shortly  be  able  to  turn  the  whole 
of  their  silver  production  into  fine  silver.  In  the  milling 
department  they  were  purchasing  equipment  for  the  two  units 
of  crushing,  regrinding,  and  jigging  sections  of  the  new  mill, 
giving  a  capacity  of  700  to  800  tons  a  day.  They  were  also 
conducting  research  work.  The  railway  department  had  been 
entirely  reorganised,  and  was  now  capable  of  carrying  all  the 
tonnage  required.  It  was  being  improved  in  order  to  cope  . 
with  the  future  large  increase  of  traffic.  The  year  had  been  one 
of  progress,  the  direction  being  in  the  increase  of  ore  reserves, 
improvement  of  plant,  and  enlarged  production.  They  had  also 
been  equipping  the  mine  to  produce  a  maximum  output,  extend- 
ing the  lead  smelting  capacity  at  a  suitable  site,  and  paying 
attention  to  the  important  question  of  dealing  with  their  zinc 
ore  and  concentrates  under  the  new  conditions  which  the  war 
would  certainly  create.  They  were  supplying  a  large  tonnage 
of  lead  to  the  Ckivernment  for  war  purposes,  and  the  company 
had  the  full  confidence  of  the  Government  of  India,  who  relied 
upon  them  for  the  lead  required  for  war  purposes. 

Mr.  F.  A.  Crovett  seconded  the  resolutiixi,  which  was  unani- 
mously adopted. 
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THRELFALL'S     BREWERY. 

The  thirtieth  annual  general  meeting  of  ThreUall's  Brewery 
Company,  Limited,  was  held  on  Thursday  at  the  Cannon 
Street  Hotel,  E.C.,  Mr.  Charles  Threlfall  (the  chairman)  pre- 
siding. 

The  Secretary  (Mr.  C.  W.  Sheppard)  having  read  the  notice 
convening  the  meeting  and   the  report  of  the  auditors, 

The  Chairman  said :  Gentlemen, — I  presume  I  may  consider 
that  you  have  all  received  a  copy  of  the  report  and  balance- 
sheet  for  the  current  year,  and  that  I  may  take  the  same  as 
read.  I  have  now  the  pleasure,  at  this  our  thirtieth  annual 
general  meeting,  of  asking  you  to  adopt  the  directors'  report 
and  statement  of  accounts  for  the  year  ended  June  30,  1917, 
which  I  am  sure  you  will  consider  highly  satisfactory.  The 
gross  trading  profit  for  the  year  amounts  to  .^304,774  8s.  3d., 
against  £2iS,8g6  17s.  7d.  last  year,  being  an  increase  of 
^'85,877  los.  8d.  We  have  written  off  for  depreciation  the 
sum  of  ;^3i,o74  los.  ird.  We  have  placed  ^^30,000  to  reserve 
and  ^10,000  to  pension  insurance  fund,  and  have  added  ;^i,ooo 
to  employees'  insurance  fund  under  the  Workmen's  Compensa- 
tion Act,  1906,  and  cajried  forward  ;,^r2i,582  i6s.  rod.  This 
sum  is  subject  to  excess  profits  duty,  the  amount  of  which  has 
not  yet  been  ascertained.  The  directors  trust  that,  if  the 
Government  take  up  the  question  of  State  purchase  they  will 
remember  that  the  liquor  trade  have  been  their  agents  for  the 
collection  of  a  very  large  amount  of  revenue,  and  that  they  will 
treat  everybody  connected  with  this  trade  fairly  and  justly. 
During  the  year  to  June  30  we  have  paid  ;^3,47o  i6s.  to  the 
dependents  of  the  223  men  who  have  joined  the  Colours,  making 
a  total  of  ;^8,426  7s.  5d.  to  dependents  since  the  coirmiencement 
of  the  war.  I  much  regret  to  say  that  out  of  this  number  of 
men  five  have  been  killed  and  32  wounded.  Eight  of  the 
latter  have  been  incapacitated  from  following  their  military 
career  and  have  been  discharged  from  the  Army ;  seven  of 
these  have  been  reinstated  in  the  company's  service,  suitable 
light  work  having  been  found  for  them,  and  it  is  the  intention 
of  your  directors  to  treat  others  similarly  if  occasion  should 
«rise.  I  now  beg  to  move  the  adoption  of  the  report  and  ac- 
counts, and  that  dividends  be  paid  at  the  rate  of  6  per  cent, 
per  annum  on  the  preference  shares  and  at  the  rate  of  20  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
June  30,  which,  with  the  interim  dividend  at  the  rate  of  10 
per  cent,  per  annum  makes   15  per  cent,   for  the  year. 

Mr.  P.  J.  Feeny,  J. P.  (assistant  managing  director),  seconded 
the  resolution. 

Mr.  John  Hedges  expressed  great  satisfaction  at  the  result 
of  the  past  year's  working,  and  hoped  that  the  Government 
would  treat  the  trade  a  little  better  than  they  had  done  in 
the  past. 

The   resolution   was    unanimously   carried,    and   the   retiring 


directors,  Mr.  Thomas  Barker  and  Mr.  W.  Basil  Feeny,  and 
the  auditors,  Messrs.  Broads,  Paterson,  and  Co.,  were  re- 
elected. 

Mr.  Buszard,  K.C.,  in  proposing  a  vote  of  thanks  to  the 
chairman,  directors,  and  employees,  referred  to  the  question 
of  State  purchase,  and  expressed  his  belief  that  if  an  honest 
proposition  in  the  interest  of  the  country  were  brought  for- 
ward no  one  would  object  to  it.  If,  however,  it  were  put  for- 
ward as  a  sop  to  those  who  were  using  the  speedy  legislation 
which  went  on  during  the  war  for  their  own  private  ends,  and 
for  the  purpose  of  leading  upi  to  prohibition,  he  would  most 
strenuously  object  to  it,  and  he  was  perfectly  certain  that  any 
such  steps  would  be  disastrous  to  the  country. 

The  vote  was  unanimously  accorded,  and  a  brief  acknow- 
ledgment having  been  made  by  the  Chairman  the  proceedings 
terminated. 


OILFIELDS    ITEMS. 

Baku  Russian. — Production  week  ended  July  14,  82,100  poods,, 
and  week  ended  July  21,  83,000  poods. 

Bibi  Eibat. — Production  week  ended  July  22,  905  tons. 

Russian  Petroleum. — Production  week  ended  July  14,  40,800 
poods,  and  week  ended  July  21,  44,200  poods. 

United  British  of  Trinidad. — Production  week  ended  July  25, 
711  tons. 


THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

(Registered  in  the  Transvaal.) 
(With  wkidi  are  Incorporated  the  Bank  of  Africa,  Ltd.,  Ettabliihed  1879,  the  National  Bank  of  the  Orange  River  Colony,  Ltd.,  Ettablithed  1877  and 

the  Natal  Bank,  Limited,  Establiihed  18S4.)  '       "  ' 

Bankers  to  the  Union  Government  in  the  Transvaal,  the  Orange    Free  State,  and  Natal,  and  to  the  Imperial  Government' 


Su^pCPlbed  Capital 

^ni  pow/er  to  increase  to 


W 


£2,850,000 
£4,000,000 


Paid-up  Capital «2,850.000 

Reserve  Fund  £525,  00,  increased  on  22n(l  June,  1917,  to   £TOO,000 


HEAD    OFFICE        PRETORIA. 

London  Offices:  Circus  Place,  London  Wall,  E.C.  i.  ;     18,  St.  .Swithin's  Lane,  B.C.  4.        New  York  Office:     10,  Wall  Street,  New  York. 


BAIiANCE    SHEET, 

LIABILITIES.  £       s  d 

Subscribed  Capital 2,850,000    0  0 

285,000  Shares  of  £10  each  (fully  paid) 

ReserveFund 525,000    0  0 

Notes  in  Circulation 1,78J,387    0  0 

Deposits,  Current  and  other  Accounts  27,246,501    2  5 

Drafts    issued    on    Branches  and  Agents,  and  Acceptances 

outstanding  at  date        1,399,153    1  6 

Rebate  on  Bills  not  yet  due        44,835  10  0 

Bills  Receivable  on  Account  0!  Customers 4,229,615  14  0 

Profit  and  Loss    Account — Balance  undivided  at  31st  March, 

1916,  £44,293  173   3d  ;    Net    Profit  year  ended  31st  March, 

1917,  £374,340    6s  Od.— £418,634  3s  3d  ;  Less  Interim  Dividend 

declared  27th  November,  1916,  £84,000  Os  Od.  334,634    3  3 

Contingent   liability   in   respect    of   Loans    guaranteed   and 

secured        199,227    3  4 

£38.618,353  14  S 


31st  March,  1917. 

ASSETS.  £        s    a 

By  Cash  on  hand  and  with  Bankers,  £4,314,812  10s  3d ;  Remit- 
tances in  Transit,  £1,343,567  48  5d ;  Native  Gold  on  hand  and  in 

Transit,  £144,030  18s  6d 5,802,410  13    I 

Money  in  London  at  call  and  short  notice  against  securities    . .    1,675,433  16    9 
British  and  Colonial  Government  and  other  Securities  (in- 
cluding Stock  lodged  with  the  Government  of  the  Union  of 
South  Africa),  written  down  to  31st  March,  1917,  quotations  .    3,292,030    2  10 

Bills  of  Exchange 5,357,202  11    6 

Bank  Premises  and  other  properties  in  South  .Africa      . .        . .       789,771  12    3 

Bills  Discounted,  Ijoans,  etc 17,158,663  10    0 

Bank  Furniture  and  Fittings,  Stationery  and  Stamps     . .        . .       113,998  10    8 
Bills  for  Collection 4,229,615  14    0 


Loans  guaranteed  and  secured  (as  per  contra)       199,227    3    4 


£38,618,353  14    6 


PROFIT    AND    IiOSS    ACCOUNT. 


To  Rebate  on  Bills  not  yet  due 

Expenditure,  including  Rents,  Rates,  Salaries,  Remunera- 
tion to  Directors  and  Auditors,  and  all  other  expenses  at 
Head  Office  and  Branches       

Balance  carried  forward    .. 


£       s    d 
44,835  10    0 

571,451    6  11 
418,634  3    3 


£1,034,924      0    2 


By  Gross  Profits  (including  Balance  undivided  at  31st  March, 
1916,  p.  £44,293  173  3d),  after  deducting  Interest  due  on  Fixed 
Deposits,  Income  Tax,  Duty  on  Note  Circulation,  other 
Government  Taxes,  Appropriation  to  Bank  Premises,  Purni. 
ture  and  Fittings,  and  Stationery,  making  provision  for  losses 
and  contingencies.and  depreciation  in  the  value  of  Investment 
Securities 


1,034,924    0    2 
£1,034,924    0    2 


We  hereby  certify  that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  we  have  examined  the  above  Balance  Sheet  and  have  found 
same  correct  according  to  the  Head  Office  Books  and  the  certified  Returns  received  from  the  Branches  and  Agenci^  of  the  Bank.  We  have  also 
examined  certified  statements  showing  the  securities  rejiresenting  the  Investments  of  the  Bank,  and  And  that  they  agree  with  the  Balance  Sheet.  We  are 
of  opinion  that  the  above  is  a  full  and  fair  Balance  Sheet  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs 
aa  shown  by  the  said  Books  and  returns. 

ROBERT  BAIKIE,  Incorporated  Accountant )  .„j,,„ 

Pretoria,  15th  June,  1917.  JOHN  DOUGALL,  Incorporated  Accountant  f  Auditors. 


APPROPRIATION. 


To  Dividend  of  6  per  cent,  (of  which  the  Interim  Dividend  paid 
for  the  6  months  ended  30th  September,  1916,  absorbed 
£84,C00)        

Beserve  Fund  (raising  it  to  £700,00(3) 

Pension  Fund  

Balance  to  be  carried  forward 


s.  d. 


169,500 
176,000 
25,000 
49,134 


I 


£418,634    3    3 


By  Balance  of  Profit  and  Loss  Account 


£      ■    d 
418,634    3    3 


<4U,654    3    » 
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IND14N  RAILWAYS. 


Naue. 


GROSS  TRAFFIC  FOR  WBffK. 


Week 

ending 


Amount 


Assam  Bengal 

Bars! 

Bengal  &N.-W.     .. 
Bengal  Nagpar 
Bombay,  Baroda  ,, 
Burma  . .        , . 

I>elhi  Umballa       .. 
^st  Indian.. 
Gt.  Indian  Penln.  ,. 
I5ioknow-Bareilly . . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
„         „     (Metre) 
Roiiilkund  and 

KumaoD  . . 
South  Indian 


lune 

0 

,, 

i6 

>' 

9 

9 

21 

July 

June 

17 

July 

28 

,, 

23 

,, 

21 

June 

9 

16 

„ 

16 

" 

lb 

,, 

9 

,, 

9 

Rs. 

1,17,000 

16,500 

4,61,390 

10,76,000 

13,09,000 

25,463 

6s, 600 

19,86,000 

20,20,400 

45.713 

10,60,000 

J,44.834 

81,146 

53.697 
7,01,098 


In.  or  dec. 

on  last 

year. 

^RsT 

+  2,46'i 
+  800 
■1-  25,154 
+  82,000 
+  91,000 
+  i,4i6 
+  9,4«5 
+  71,000 
+  2,34,000 
+       2,600 

+  37,421 
+  22,934 
+      13,455 


GKOBS  TRAFFIC  TO  DATE. 


Amount 


In.  or  dec. 
on  last 
year. 


6,018 
43,439 


Rs. 

12,16,000 
■    2,00,400 

44,93,780 
1,05,67,000 
2.43,43,000 

32,21,124 

12,99,700 

3,88,97,000 

3,47.97.598 

5,05.709 

1,18,22,000 
14,93,125 
8,89,784 

4,92,068 
67,34,900 


Rs. 

—  60,236 

—  11,900 

—  3,18,881 
+  3,95.300 
+  12,62,000 
+  29,134 
+  1,73,692 
+  10,00,000 

+  22,09,0«24 
+  5,601 

+     1,51,841 

—  37,155 
+         20,531 

—  14,520 
+     3,27,850 


April  X. 


I  October  i. 


TKAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dlst. . 
ftle  of  Thanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


July  27 

.  27 

.  39 

,  28 

,  25 

,  2S 

.  29 


£ 
12.539 
7,722 
1,591 

422 
2,765 
3,050 
2,332 


1 

1,124 

93 
277 
151 
602 
137 
351 


£ 

312,065 
194,584 
32,883 
12,254 
64,897 
94.S24 
60,763 


£ 

19,479 

2;, 119 

5.641 

597 

12,879 

558 

9,639 


*  From  Oct.  i. 


+  From  Jan.  i. 


TRAMWAY  AND  OMNIBUS.-FORtlQN   AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric 
SBcazilian  Traction  . 
Brisbane  Elec.  Inv. 
l^itisii  Columbia  . . 
B.A.  Lacroze 
Rurmah  Electric  . . 
Geiisutta 
Cordoba  Light 

P.  &T.     .. 
Hongkong   .. 
La  Plata 
Lima  .. 

Kfedras  Electric 
Mexico 


goon 
Singapore  Electric 
Toronto 

United  of  Monte  V, 
Vera  Cruz    .. 
Winnipeg    . , 


July 

29 

June 

30 

May 

s 

June 

May 

i 

June 

May 

nb 

July 

28 

May 

June 

9 

>, 

b 

July 

31c 

Nov. 

s 

June 

« 

May 

25 

June 

« 

J, 

b 

May 

§ 

June 

8 

£ 

46,664 

23.593 

M4, 289,000 

32,475 

872,729 

38, ©20 

Rs.24,906 

Rs.70,584 

13,735 

$123,376 

3,852 

16,843 

Rs. 36,535 

8215,256 

«  4,383 

•13.175 

8475,408 

27,458 

35,000 

849,664 


£ 

+  1,888 

+  Ml8l,ooo 

+  1.0S5 

+  89.899 

+  1,807 

+  Rs.  1,321 

+  Rs.  3,68g 

—  1.134 
+  8  516 
+  117 
+  1,977 
+  Rs.,  3,773 

—  $108,669 
+  178 
+  8772 
+  827,552 
+            2,I5t 

—  837,907 


f 

1,535,461 
282,694 

M20,38oooo 
193,595 

$1,042,130 
464,007 

Rs.1882551 

27,395 

8302,269 

25,144 

100,160 

Rs. 481,034 

83.193,106 

28,717 

8237,111 

$2,819,170 

242,796 

250,800 

8435,897 


£ 

+  7,070 
+  .,    7,931 

+  M 1289000 

—  755 
+   8244,747 

—  25,157 
+  Rs.27,698 
+  Rs. 20,182 

—  1,546 

—  88,134 

—  781 
+  5,662 
+  Rs.43,923 

—  8197,227 
+  1,039 
+  816,064 
+  8219,731 
+  1,728 

—  8194.611 


638  days.       ♦  From  Jan.  I,      §  Nett.       a  From  July  i.      c  Two  weeks. 


UNITED   STATES   OF  AMERICA. 

Chesapeake  &  Ohio 

July  21 

1,038,000 

8 

+     140,000 

f 

28,865,000 

+  i,73'.ooo 

Chicago  G.W. 

,.        14 

333.000 

+     43 1 000 

I 

8,422,000 

+      448,oeo 

Colorado  &  South'n 

.>        14 

312,000 

+     24,000 

9.075.000 

Cfenver&Rio  Gran. 

„        21 

489,000 

+     25 ,000 

14,773,000 

+  2,063,000 

Lpuisv'e  &  Nashv'e 
mnn.  S.P.(Soo)§  .. 

.,        14 

1,488,000 

f   360,000 

39,020,000 

+  5.303,000 

June  21 

691,000 

+     36,000 

Bwssouci  Kansas    .. 
Southern 

July  21 
,.      21 

737,000 
^,150,000 

+     41,000 
+   504.000 

21,487,000 

+  3,6&o,ooo 

7,280,000 

+   1,082,000 

§  Includes  Wisconsin  Central. 


t  From  Jan.  i. 


From  June. 


FOREIGN   RAILWAYS. 


.  £ 

£ 

£ 

£ 

Alcoy  and  Gandia . . 

July    28 

Ps.     12,000 

+ 

1,000 

Ps. 340,870 

— Ps,89,o3o 

Antofagasta    (Chili) 

,,        29 

40,690 

+ 

5,010 

1,182,050 

+ 

182,389 

Arauco 

June  30 

10.000 

+ 

1,200 

55,000 

+ 

11,800 

AiKentine  N.E.      .. 

July    28 

7,500 

+ 

1,000 

34,7»0 

+ 

9,798 

Bilbao  R,  and  Canta 

June 

1,908 

2,417 

)           21, ©o3 

3,769 

BoRvar 

* 

10,000 

+ 

3.6S4  I 

122,250 

4- 

13.017 

B;!azil 

May      » 

M3,869,ooo 

+ 

Vl47",l75 

M  19725000 

+  M1853454 

Brazil  Gt.  Southern 

April    ♦ 

Mls.45,680 

i- 

M  10,280 

M  170,990 

+ 

M29,6oo 

B.  Ayres  &  Pacific 

July    28 

72,000 

— 

9,000 

291,000 

— 

50,000 

Do.  Central     . . 

May 

25,929 

— 

22  1 

268,840 

+ 

1,740 

Do.  Gt.  South'D 

July    29 

81,000 

— 

10,000 

354.705 

— 

46,549 

Do.       Western 

29 

37,000 

— 

11,000 

159,000 

— 

34,000 

Qentral  Argentine.. 

28 

86,000 

— 

25,coo 

334,800 

— 

117,100 

C.mVg'ayofMtsV. 

28 

16,816 

+ 

6,192 

64,299 

+ 

17.361 

Do.   East'nEx. 

28 

4,269 

+ 

1,001 

19,220 

+ 

2,754 

Do.North'nEx. 

,,       28 

3.558 

+ 

1,716 

12,787 

+ 

5,140 

Do.  West'n  Ex. 

„       28 

1,268 

— 

53 

4,959 

— 

1,564 

Oordoba  Central  . . 

„        48 

35,100 



3,100 

142,700 

— 

13.130 

OcrstaRica  . 

Mar.   31 

5,7^9 

+ 

434 

206,606 



4,673 

Cuban  Central 
Dbrada  Extension. . 

Egyptian  Delta     . . 

July    28 
June 

12,73s 
9,700 
4,792 

+ 

3,556 

53.348 
i          55,400 
S         50,183 

+ 
+ 
+ 

14,260 

192 

6,453 

Eptre  Rios  . . 
Ffench  Sante  F^  . . 

July    28 

12,500 

+ 

500 

50,900 

— 

800 

Deo. 

81,752 

— 

1,139  1 

s     1,080,727 

+ 

156.858 

Gt.  South,  of  Spain 

July    21 

Ps.  101,126 

— 

Ps.16,530 

Ps26i7,842 

+  PS590,759 

Gt.West.  ofBrazil.. 

„       28 

13,200 

+ 

5,300 

370,150 

+ 

97.550 

Ifcvana  Central    . . 

21 

6,923 

+ 

1,198 

20,213 

+ 

2.183 

Inter,  of  C.  Amer... 

May    c* 

31,028 

— 

3,895 

t        177.234 

9,925 

La  Guaira  and  Car 

June 

7,250 

'     ,  .   50,250 

+ 

x.ooo 

L^poldina.. 
M&nila(Nr.&Sth.) 

July    28 

34,487 

+ 

7.043 

760,259 

+ 

128,751 

Apl.     6 

10,389 

+ 

1.997 

1          10,389 

+ 

'.997 

Midland  Uruguay . . 

May 

12,766 

+ 

1,258   1 

0        142,782 

+ 

128,588 

Mogyana 

N.W .  of  Uruguay  . . 
■  Nitrate 

April 

Mi,476,ooo 

— 

M253,il7 

t  M  5,386,000 

- 

VIll7,l62 

June 

$26,000 

4- 

»96o 

9      $295,773 

+ 

$26,908 

July    15(1 

32,261 

+ 

1,252 

1         415,020 

+ 

67,901 

Paraguay  Central  . , 
Paulista 

„       28 

2,880 

+ 

100 

;        10,800 

-~ 

1.3i0 

April    • 

Mi,88o,ooo 

+  M23o,9;9| 

4  M  7,721,000 

+  M240,648 

Peruvian  Corpn    . . 

June     * 

S    965,420 

+ 

S  35,920  1 

2  311128,092 

+  81364,595 

Srfvador 

July     7 

»I9.550 

+ 

8  2,050 

1      819,550 

+ 

82,050 

.S.  Paulo  (Brazilian 

„       22 

29,476 

— 

6,419 

1      639,339 

— 

26,475 

Sorocabana.. 

May      • 

Ml,497.ooo 

+ 

M274,702 

5  .M7,8i9,ooo 

+  M859,539 

Taltal 

June     ♦ 

22,635 

+ 

1,492  I 

2        234,090 

+ 

8,181 

I9tnited  oi  Havana , . 

July    28 

■tl^ 

+ 

6,109 

1         142,843 

+ 

19.633 

Wast'n  of  Havana, . 

■„■      26. 

+ 

188 

I          27,418 

+ 

3;o6o 

2afraand  Huelva.. 

May      ♦ 

11.544 

+ 

185 

5            52.240 

— 

5.518 

COLONIAL  RAILWAYS. 


Belra.. 

Canadian  Nortbeni 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central . . 
Rhodesia 


April  ♦ 
July  21 


..  '4 
..  14 
..  21 
Apl.  » 
May  ♦ 
June  30 
April  *c 


£ 

^  55.042 

8865,900 

$2,950,000 

228,826 

37,500 

12,719 

20,593 

55,042 

6,428 

2,164 

86,487 


+  2,908 

+  *5.20O 

+  8509,000 

+  46,032 

-  616 

-  664 

+  3,4«7 

+  2.908 

-  513 
+  238 
+  11,307 


*  Months. 


,    47«,973 
82,626,900 

879.724,000 
5.637,255 

1.078,959 
380,199 

69.433 

376.973 

84,036 

49.067 

574,662 


I  JtUy  I. 


+  ^18,275 
+  883,100 
+  88.717000 
+  751.959 
+  17.274 
+  2,831 

+        21.432 
>4,7«7 
+  S70 

+  7.321 

+        42.«13 


t  Jan. I. 


c  From  Oct.  i. 


MONTHLY    STATEMENTS. 


HETT  BARHIMas  FOR  MOMTH. 

NETT  EARNINGS  TO  DATE. 

MAMB. 

Month, 

Amount.    '"•  or  Dec. 
on  last  year 

ZS 

Amount. 

In.  or  Dec. 
onlastyeai 

Dols, 

Dols. 

Dols. 

DoIb. 

Atchison  T.  &  S.  Pi 

May 

4,304,000 

—     13.000 

11 

48,329,000 

+  8,251,000 

Atlantic  Coast  Line 

,, 

752,000 

-    104,000 

5,807,000 

Baltimore  &  Ohio  . . 

,, 

3,170,000 

+    315,000 

Canadian  Northern 

June 

1,087,600 

+    102,600 

la 

10,404,400 

+  i,866,6eo 

Canadian  Pacific  . . 

,, 

3,916,000 

+    226,000 

+  1,396,00a 

Chesapeake  &  Ohio 

May 

1,033,000 

—   285,000 

5,639,000 

Chicago  &  N.W.    . . 

,, 

2,252,000 

+    388,000 

8,681,000 

Chicago  Burl.  &  Q. 

Apl. 

2,863,000 

+    619,000 

11,952,000 

+     620,000 

Chicago  G.W. 

May 

227,000 

—     19,000 

11 

3,972,000 

Chicago  Mil.  &  S.P. 

„ 

2,746,000 

+    448,000 

8,528,000 

—  1,806.000 

Chicago,  Rock  I.&P. 

,, 

1,526,000 

+     81,000 

—  494.000 
+     441.000 

Colorado  &8outhern 

,, 

407,000 

+      15,000 

2,349.000 

Cuba 

Apl. 

6201,546 

—  258,724 

1,403,844 

—  1,447,087 

Delaware  &  Hud.  ,. 

May 

592,000 

—    144,000 

Denver  &  Rio  Gran. 

,, 

779,000 

—     19,000 

3,240,000 

—       72,000 

Erie 

,, 

1,779.000 

—     82,000 

3,239,000 

—  3,686,000 

Gr.Tr.  Mam  Line.. 

June 

jr268,8oo 

—    €8,650 

6 

£1,018,200 

—  £145,450 

Grand  Trunk  Westn 

,, 

jC36,400 

—  €24,600 

6 

£12,250 

—  £227,250 

DeiroitG.H.&Mil.. 

,, 

6£l,200 

—  £10,200 

6 

£38,500 

—    £59,600 

Gt.  Northern 

May 

2,416,000 

+    349,000 

6,389,000 

—     713.000 

lltiDois  Central 

,, 

1,735,000 

+    466,000 

7,933,000 

+  2,174,000 

Kansas  City  Soutbn. 
t,ehigh  Valley 

June 

360,000 

+      59,000 

2,179,000 

+     456,000 

May 

1,282,000 

—     30,000 

3,327,000 

—  1,445,000 

Louisville  SNashvl. 

,, 

1,730,000 

+     39,000 

8,051,000 

+       31.000 

Minn.  S.P.  (Soo)§  .. 

,, 

839,000 

—   212,000 

3,072,000 

—  l,729,BOO 

Miss.  K.  &  Texas  .. 

,, 

698,000 

+    280,000 

2,117,000 

+  1.368,000 

Missouri  Pacific   . . 

,, 

1,960,000 

+  I,2J7,000 

8,119,000 

+    3,711,000 

New  York  Cent.&H. 

„ 

4,214,000 

—1,383,000 

15,497.»'>o 

—  8,657,000 

N.Y.N.  Haven  &H. 

,, 

2,070,000 

—     131,000 

8,500.000 

*     43y,«oo 

NewYorkOnt.&W. 

,, 

188,000 

—       16,000 

625,000 

—     115,000 

Norfolk  &  Western. 

,, 

1,745,000 

—    543.000 

8,538,000 

—  1,336,000 

Northern  Pacific  . . 

,, 

2,617,000 

+     175,000 

11,199,000 

+     292,000 

Pennsylvania    East 

and  West  Lines.. 

,, 

9,120,000 

—1,653,000 

29,555.*'0 

— 10,568000 

St.  Louis  &  San  F. . 

,, 

1.391.000 

+     121,000 

11 

15,124,000 

+  2,795.000 

Seaboard  Air  Line.. 

,, 

608,000 

—      33,000 

3,476,000 

+      47,000 

Southern 

,, 

2,212,000 

+      79,000 

11 

22,380,000 

+  2,530,000 

Southern  Pacific    .. 

June 

6,013,000 

+  1,192,000 

28,875,000 

+  8,432,000 

Union  Pacific 

.May 

4,237,000 

+    851,000 

14,397,000 

-     49S.««0 

Wabash 

June 

1,075,000 

+    io9,o»o 

5,760,600 

—       45.000 

§  Includes  Wisconsin  Central.    *  Gross  earninf;s.     t  Surplus.    H  Deficit. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Heaid  Office— 71   Old  Broad  Stieet.  E.C. 


£1,276,747  10  O 
669,670  O  0 
375,680  1  1  8 
606,962  10  O 


Subscribed  Capital  

Paid  up  Capital 

Reserve  Fund  and  Undivided  Protits 

Reserve  Liability  of  Proprietors 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Brandies  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertaiaad 

on  application,  and    Banking    Business    of    every  description    conducted 

with  Australia. 


MclNTYRE,  HOGC,  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  SHARE  REGISTER 
of  Transfers  of  the  above  Company  will  be  CLOSED  from  August 
3rcl  to  August  15th  (both  dates  inclusive)  for  the  preparation 
of  Dividend  Warrants. 

By  Order  of  the  Board, 

H.  T.   MUGGERIDGE. 
2,  3,  &  4,  New  Basinghall  Street,  Secretary. 

London,  E.C.  2. 

August  1st,  1917. 


IMPERIAL    JAPANESE  GOVERNMENT   4^ 
CENT.  LOAN,  FIRST  SERIES. 


PER 


*  Months.    fFromJan.  I.   t  From  July  i.    c  Nett.    6  15  days,    a  10  days. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
15th  August,  1917,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  by  The  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  The  Yokohama  Specie  Bank,   Ltd.. 
K.  Tatsumi, 
7.  Bishopsgate,  London.  E.C.  2.  Manager. 

July  31st,  1917. 


Printtd  by  tUe  Si.  Cleubnts  Press,  Ltd.,  Portugal  Street.  Kmgsway,  London,  W.C,  for  the   Proprietor    of  The  Invesxors'  Rbview,  and  Pt*faked 
by  THE  Propeieior,  Norfolk  House,  Norfolk  Stieet,  Sttand,  W.C.  2 — August  4,  J917.  N  leSjj 
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rE«gliteFad  as  a"! 
L    Mewspaper.    J 


SATURDAY,  AUG.  ii,  1917. 


[Price  6(1. 


CONTENTS. 


Passing      Events : — 
Production    Bill 


Revenue  —  Admiralty  Changes  —  Corn 
—  Lord  Rhondda  —  Australasian  Banking 
Statistics  —  Hudson's  Bay  —  Watney,  Combe,  Reid  — 
Home  Railway  Dividends  —  Whitbread  —  Indo-European 
Telegraph  —  Mercantile  Marine  —  Lanarkshire  Steel  — 
Neuchatel  Asphalte  —  Bantjes  Consolidated  Mines  (pp. 
147-51). 

Leading  Articles  :—  No  "  Next  Time  !  "  —  The  Fellowship  of  the 
Free  Nations —  Royal  Dutch  Petroleum  Co.  —  Bythe-Way 
War  Notes  (pp.  151-4  and  161-2). 

Insurance  News  :  —  Absorption  of  the  Provident  Accident  and 
Guarantee  Co.  —  Fire  Prevention  Committee's  Circular  — 
Marine  Business  in  the  United  States  —  City  Underwriters, 
Ltd.   (pp.   154-5). 

Mining  News : — Transvaal  Gold  Mining  Estates  —  Rhodesian 
Copper  and  General  Exploration  —  Wanderer  (Selukwe) 
Gold  —  Mining  Corporation  of  Canada  —  Durban 
Navigation  Collieries  (p.   155). 

Money  and  Credit  Notes  : — Impending  Banking  Changes  — 
Bank  Return  —  Paris  Bankers'  Clearing  House  —  Scan- 
dinavian Exchanges  —  Russian  Regulation  of  Capital  Ex- 
ports—  Central  Argentine  Railway  Notes  —  Silver  (pp.  156-8). 

The  Week  in  Mines  (p.  155). 


American  Business  Notes  : — Better  Crop  Prospects  —  Mr. 
Hoover,  Food  Controller  —  War  Taxation  —  Federal 
Reserve  Law  Amendments  —  Fears  of  Currency  Inflation  — 
Improved  Relations  with  Japan  —  Joint  Action  in  China  -~ 
Japanese  Finances  (pp.  162-4). 

Tea,  Oil,  and  Rubber: — Rubber  Market— Port  Dickson-Lukut 
(F.M.S.)  Rubber  Estates  —  Perak  Rubber  Plantations  — 
Prye  Rubber  and  Coconut  Plantations  (p.  164). 

What  Balance  Sheets  Tell : —  Commercial  Gas  Co.  —  Invest- 
ment Corporation  of  Canada,  Ltd.  —  York  Street  Flax 
Spinning  Co.,  Ltd.  —  Wm.  Hancock  and  Co.  —  Forest 
Hill  Brewery  Co.,  Ltd.  —  Thomas  Adams,  Ltd. 
(pp.  164-5). 

Company  Meetings: —  Farrow's  Bank,  Limited  —  Marconi's 
Wireless  Telegraph  Co.  —  Bukit  Cloh  Rubber  (pp.   166-7), 

The  Week's  Stock  Markets  (p.  159). 

London  Produce  Markets  (p.  160). 

Answers  to  Coirespondents  (p.  160). 

Books  Received  (p.  160). 

Public  Income  and  Expenditure  (p.  165). 

Dividends  Announced  (p.  16?). 

Traffic  Returns  (p.  168). 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $92,860,000. 

SIR   EDMUND  B.   OSLER,  M.P.  (Canada).  President, 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  EX.  3. 

J.  HAYDN  HORSEY,  Manager. 


Dealers  in  Canadian  and  American  Exchange, 
General  Banking  business  transacted.  Informa- 
tion furnished  regarding  Canadian  matters. 


BANK    OF    NEW    ZEALAND. 

(Incorporated  July  2gth,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 
London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 4. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         1^529,988 

"A"  Preference  Shares  issued  to  New  Zealand  Government  ,.  500,000 
"B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares      ..        ..        ..        ..        ..        ..        ,,        ,.        ,,    1,500,000 

^2' 779-988 

Reserve  Fund  and  Undivided  Profits ,,        ,,        ..^2,246,59 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
niittanoesmade  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD   OFFICE      - 


TAIPEH,    FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c, 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China.  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.G.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000.0d0 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000.000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucum^n,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  ¥€  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Fara,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  Haldvy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C.  2. 


SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIETY. 

(Established  1826.) 

A     MUTUAL     PROFIT-SHARING     OFFICE. 
COMPOUND     BONUSES. 

Bonus   Declared    at   Latest    Investigation    £1    15s. 
per  cent,  to  £4  12s.  per  cent,  according  to  duration. 


Head  Offic»: 
X.ondon  Office : 


35,  ST.  VINCENT  PLACE,  GLASGOW. 
I,  THREADNEEDLE  STREET,  E.C.  2. 


EMGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Xlead  OfHoe— 38,  X..omt>avcl  Stvaa^i  E.G.  3. 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 939,437  10    0 

Further  Liability  01  Proprietors     ..        ..         539,437  10    o 

Reserve  Fund 450,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aijenoles  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Otiice,  or  through  the  AgsntB 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kuigdoia. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forvtarded  for  COLLECTION, 
BANKING  and  EXCHANGE  Basinets  of  every  description  tianaaalad  with 
Australia. 

E.  M.  lANION   Muucoc. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Airica,  and  to  the  Administration  of  Rhodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Relerson  Arbutbnot,  Esq 

Sir  David  Miller  Barbour,  K.CS.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 

£1,548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I  , 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


HEADOrFiCE:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4. 

New  York  Agency;    55,  WALL   STREET. 

OVER  250  BRANCHES  «N0   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orantje  Eree  State,  Transvaal  Rhodesia,  Nyasaland,  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  East  Africa.  South- West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Banlc's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

ii!LLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  In  all  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
.PURCHASE  and  SALE  ofcStocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfu  Offlctrs  D/  th*  Bank  an  iound  not  to  disclose  the  transactions  ojany  oj  its  customers. 

FRANCIS  SHIPTON.  London  Manafec. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office ;  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Brunches t 

INDIA.   BURMAH,   CEYLON.    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  jfejOoo.ooo. 

Paid-up  Capital,  ^2,000,000;  Reserve  Fund,  ;f  1,980,000  ;  together   £3,980,000 

Reserve  Liability  of  Proprietors , , , 4,000,000 

Total  Capital  and  Reserves £7,9'io,ooo 

H^AD  OFFICE    -        -         -        71 »  CORNHILL,  LONDON,    E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiao 
States  and  Dominion  of  New  Zealand. 

FELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  racsived  for  fixed  periods  00  terms  wblob  may  be  ascertalcsd 
on  application. 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital         -    £1,000.000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital        £"500,000 

Reserve  Fund  540,000 


BANKS. 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£1,040,000 
125,000 
625,000 

jfi,790,ooo 


London  Office— ii,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

EPOSITS  received  for  fixed  periods  at  rates  tobe  ascertained  on  application. 

PERCY  ARNOLD,  Manager 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Oflice— 71  Old  Bfoad  Street.  E.C.  2. 


fil  ,278.747     10 
669,670     O 
375,680  11 
606,962    10 


Subscribed  Capital         

Paid  up  Capital 

Reserve  Fund  and  Undivided  Profits 

Reserve  Liability  of  Proprietors 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Brandies  and  Agents. 
BILLS  on  Auitralasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertaiiwd 

on  api>lication,  and    banking   Business   of    every  description    oosduoted 

with  .Australia. 


BANK  OF  NEW  SOUTH  WALES 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


EstablUhed  1817. 

«3, 705,320 
2,725,000 


.. 3,70B.320 

£10,13B,640 


Head  Office :  8YDHEY,  HEW  SOUTH  WALEB. 
London  Directors : 

Sir  Frederick  Gheen,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burms,  Esq. 

David  George.  Manager,  J.  S.  Campbell,  Secrtlary. 

Halkerstone  Meldp-UY,  David  Gf.ddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  338  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand.  Fiji,  Papua  (N^w  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Offloe:  29,  THREADNKEDLE  STREET,  B.C.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 B80. 

Subscribed  Capital        Yen  4S,OOD,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 

Head  Office :   YOKOHAMA. 
Branches  and  Agencits  at  Shanghai. 

Antung'Hsien.  Harbin.  Nagasaki.  Singapore- 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).      Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office     ■>.  BISHOPSGATE.  EC. 2. 

K.  TATSL'MI,  Mana-w. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    . .    £230,000    0    0     25.000  Shares  of  £10  each. 
Reserve  Fund  . .    . .  £680,000    0    0  |  Reserve  Profits    . .  £29,919 
Reservea  Uabilltv  of  Shareholders  £2SO,000. 

Driift<  issued.  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  tor  fitted  perio^U  ai  rates  to  oe  ascertained  on  application,  and  all 
liaiikinrg  and  exchange  business  connected  with  Western  Australia  conducted 
throu^  the  Loodnn  Aeents.  Tfas  Bank  Of  Adehtide,  11.  Leadenhall  Bt.,E.C.  s. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID    UP  £2,000.000 

REST   &   UNDIVIDED   PROFITS         ...        £800,986 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  znii  General  Manager 
J.  B.  Adshead,  Secretary. 

London    Office:    3,    BISHOPSGATE,  E.C.  2. 

William  Wallace,  Manager. 
166  Branch  Offloes  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
dnd  Colonial  CorreRpondents-     Bills,  Cheques, and  other  documents  collected 
Deposit  received  at  interest  repayable  at  oall  or  at  notice. 


DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.C.  1, 
or   to   any  of  its  Agents. 


tCbe  Snvestore'  IRevicw, 


Vol.  XL.— No.  1,023. 

Nm>  Mrlu. 


SATURDAY,  AUG.   11,  1917. 


("ifXlp"')  Price  6d. 


PUBLISHER'S    NOTICES. 

WOZ  investors'  IReVieW  is  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Vear,  £1  5s.  Od.    Six  Months,  12g.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £\  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  Bid.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  15b.  6d.,  or  ie«.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

TJie  Editor  canaot  unaertake  to  return  rejected  com- 
aiuaications. 

Letters  troai  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issup 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-ll* 
CfOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings)  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 

IZxpenditurc  last  week  on  supply  absorbed 
£-57"'3  15'"00i  atid  ^.'838,000  was  disbursed  under  mis- 
cellaneous heads,  making;  the  total  outgoings  of  the 
week  ^58, 183,000,  or  ;£,'8,3 12,000  a  day.  In  addition, 
;6.}-i58i,ooo  of  supply  Treasury  bills  falling  due  were 
paid  of(  and  ;£,  10,000,000  of  temporary  advances  were 
cancelled  by  means  of  fresh  borrowings  to  the  extent  of 
£.61,223,000  on  supply  Treasury  bills,  ;^"23, 500,000  on 
temporary  advances,  ;^'3, 683,000  received  from  the  sale 
of  Exchequer  bonds,  and  /,'soo,ooo  in  new  money  from 
Savings  Certificates,  besides  another  ;£^550,ooo  from 
the  4  and  5  per  cent.  War  Loans.  Ali  these  amounts, 
together  with  the  revenue  from  taxation  and  State 
monopolies  of  ;£,"i  1,763,000,  made  a  total  of 
;^'ioi, 219,000,  of  which  ;£.-l55,ooo,  all  that  was  left  un- 
spent, was  transferred  to  the  Exchequer  balances,  rais- 
ing them  to  p^"22, 546,000,  as  compared  with 
;£,'26, 744,000  at  this  date  last  \ear.  The  mere  recital 
ol  these  expedients  for  raising  money  shows  us  how 
the  pressure  of  war  finance  iscausing  the  credit  market 
to  become  more  laboured,  and  something  more  than 
the  expedients  now  in  use  will  have  to  be  resorted  to 
soon  if  serious  embarrassment  is  to  be  avoided  later  in 
the  year.  Of  the  revenue  from  taxation,  &c., 
£  1 1,763,000,  £^5,583,000,  or  well  on  to  half,  came 
from  income-tax  and  excess  profits  duty.  Up  to  date 
;£•  172,771,000  has  been  cashed  under  all  heads.  With 
the  small  sum  of  ;£.'550,ooo  which  came  in  last  week  the 
total  amount  provided  by  the  4  and  5  per  cent.  War 
Loans  is  now  brought  up  to  ;£.'946,927,ooo.  The  float- 
ing debt  in  Treasury  bills  was  increased  by 
£,28,920,000,  and  now  stands  at  £.757,977,000.  How 
much  in  all  the  War  Savings  Certificates  have  produced 
to  date  we  cannot  say,  but  the  total  outstanding  of  the 
present  scries  of  Exchequer  bonds  was,  at  the  close  of 
last  week,  £,'62,649,000,  the  week's  product  having  Ijeen 
£"998,000  better  than  that  of  the  week  before. 


of  one  thing  we  are  perfectly  sure,  that  unless  the  reor- 
ganisation of  the  department  is  revolutionary  in  extent 
and  thoroughness  it  will  not  be  long  before  the  waste 
goes  on  precisely  as  before,  and  the  failure  which 
always  attends  waste  may  follow,  one  day  must  follow. 
Take  one  concrete  fact  as  an  illustration  of  what  goes 
on  more  or  less  all  through  the  Navy.  For  weeks,  nay 
for  months  past,  one  of  the  largest  ships  in  control  of 
the  Admiralty  has  been  kept  lying  in  a  dangerous  open 
roadstead  where  it  is  necessary  for  the  captain  to  keep 
his  boilers  constantly  in  steam,  at  a  cost  of  200  tons 
of  coal  per  diem,  in  order  that  he  may  be  in  a  position 
to  save  his  ship  from  being  dashed  on  the  rocks  should 
a  sudden  gale  spring  up.  Just  imagine  the  utter  care- 
lessness, the  inconceivable  neglect  that  must  prevail  in 
an  office  which  permits  a  scandal  of  that  kind  to  exhibit 
itself  every  day  of  the  week  and  all  day  long  in  the  pre- 
serce  of  the  busy  population  of  a  great  port.  And  what 
alx)ut  ships  altered,  and  altered  back  again  at  a  cost  of 
many  thousands  of  pounds  ;  of  orders  given  and  exe- 
cuted for  articles  useless  or  obsolete,  or  simply  "  not 
wanted"?  Is  there  an  oflicial  in  the  Admiralty  or  in 
any  Government  department  who  can  behave  towards 
his  fellow  officials  in  the  same- way  as  a  responsible 
manager  can  to  his  staff?  There  is  not  one,  and  the 
offices  swarm  with  the  idle  and  incapable  still,  and  all 
are  swathed  in  red  tape  and  smothered  beneath  heaps 
of  paper.  Is  Sir  Eric  Cieddes  going  to  "  get  a  move 
on  "?  He  will  be  greater  than  Hercules  if  he  does; 
but  we'll  worry  through. 


What  the  changes  now  being  made  at  the  Admiralty 
mean  we  do  not  know.  Those  who  profess  to  be  well 
informed  want  us  to  regard  the  new  men  as  proof  that 
new  measures  have  been  introduced  whereby  economy 
and  offioiency  will  at  last  make  their  appearance  in 
that  most  wasteful  of  public  departments,  and  soon  be- 
come an  all-prevailing  force.    Wc  arc  not  confident,  but 


As  was  to  be  expected,  the  House  of  Lords  gave  its 
blessing  to  the  Corn  Production  Bill  on  its  second 
reading,  and  although  tliere  were  one  or  two  minor 
criticisms  of  details,  it  is  evident  that  their  lordships 
on  the  whole  are  well  pleased  with  the  measure.  As 
we  have  said  before,  it  is  conceived  entirely  in  the 
interests  of  the  landlords,  and  the  fixing  of  a  minimum 
wage  for  agricultural  labourers  is  merely  a  sop  to 
make  the  guarantees  more  palatable.  Some  anxiety 
was  expressed  lest  the  guarantees  might  be  dropped 
and  the  minimum  wage  remain  in  force.  Certainly  it 
will  be  impossible  for  agricultural  wages  to  fall  back 
to  their  present  starvation  level,  and  it  is  a  great  pity 
that  the  two  questions — which  are  quite  independent 
of  each  other — were  ever  mixed  up,  but  that  cannot 
be   helped   now.     The   present    Bill   is   bound   to   pass 
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practically  in  its  present  form,  but  long  before  the 
guarantees  expire  a  drastic  revision  of  the  land  tenure 
system  may  loom  much  larger  on  the  political  horizon 
than  it  does  at  the  moment. 


Lord  Rhondda  is  gradually  getting  to  grips  with 
the  all-important  questions  of  regulating  food  prices 
and  the  equitable  distribution  of  the  available  sup- 
plies. Everyone  would  be  glad  if  these  matters  could 
be  left  in  the  hands  of  the  ordinary  agencies  and  the 
operation  of  the  laws  of  supply  and  demand,  but  un- 
fortunately this  is  impossible  when  there  is  any  danger 
of  a  serious  shortage  of  such  things  as  bread,  meat, 
and  sugar.  Then  the  profiteer  steps  in  and  raises 
prices  to  an  unconscionable  extent,  with  the  result 
that  while  the  rich  may  suffer  some  inconvenience  the 
poor  are  likely  to  starve,  or  at  least  go  very  short. 
And  in  spite  of  better  employment  and  higher  wages^ 
large  numbers  of  the  population  have  felt  the  pinch 
very  severely.  There  cannot  be  a  doubt  that  this  is 
one  of  the  main  causes  of  labour  unrest  and  discon- 
tent, while  there  is  a  great  deal  of  real  hardship  which 
does  not  find  vocal  expression.  The  sugar  queues 
particularly  have  been  a  crying  scandal  for  a  long 
time,  and  the  problem  ought  to  have  been  vigorously 
tackled  months  ago.  Lord  Rhondda  proposes,  with 
the  aid  of  local  authorities,  to  issue  sugar  cards  which 
will  insure  each  household  getting  its  proper  propor- 
tion, but  they  will  not  be  ready  till  October,  and  the 
whole  scheme  cannot  be  in  working  order  till  the  end 
of  the  year.  In  the  meantime,  until  the  organisation 
is  complete,  we  are  inclined  to  think  that  it  would  be 
wise  to  repeal  the  order  making  it  illegal  for  dealers 
to  insist  on  a  certain  amount  of  other  purchases  along 
with  sugar.  It  was  not  an  ideal  method  by  any 
means,  and  may  often  have  created  hardship,  but  at 
any  rate  it  had  the  merit  of  curtailing  the  temptation 
to  hoard,  and  the  distribution  was  effected  with  much 
less  friction  than  has  been  the  case  since  Lord  Devon- 
port's  well-intentioned  order  came  into  force.  At 
any  rate,  almost  anything  would  be  preferable  to  the 
painful  scrambles  that  now  take  place  in  the  poorer 
neighbourhoods,  and  we  can  only  hope  that  the  card 
system  will  be  introduced  as  rapidly  as  possible,  and 
that  it  will  be  found  to  work  smoothly  in  practice. 


advances  arc  ;^"3, 970,000  up.  During  the  last  three 
years  the  increase  in  advances  by  these  banks  has  been 
;^'i2, 254,000  greater  than  the  increase  in  the  deposits — 
that  is  to  sdy,  deposits  have  expanded  only  ;£,'2 ,048,000, 
while  advances  have  risen  ;^i4,302,ooo.  It  is  otherwise 
in  New  Zealand,  where  the  increase  in  deposits  has 
been  ;^"  15, 01 2, 000,  while  the  expansion  in  advances  has 
been  only  ;^8,266,ooo.  In  Australia,  moreover,  it  was 
the  deposits  not  bearing  interest  which  rose,  compareil 
with  three  years  ago,  viz. ,  by  ;^2,505,ooo  compared  with 
an  actual  decrease  of  ;^457,ooo  in  the  deposits  bearing 
interest;  whereas  in  New  Zealand  the  two  classes  rose 
almost  equally,  deposits  not  bearing  interest  being  up 
by  ;£^7,495,ooo  and  deposits  bearing  interest  by 
;^7,5i7,ooo.  Along  with  the  expansion  in  advances 
and  deposits  there  has  been  a  diminution  in  the  coin 
and  bullion  held,  but  it  is  not  a  large  diminution.     To 
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With  regard  to  the  decision  to  introduce  the  gd. 
loaf,  there  have  been  various  calculations — some  of 
them  very  wild — as  to  what  it  is  likely  to  cost  the 
State.  Of  course,  everything  depends  on  the  price  at 
which  supplies  can  be  obtained,  but  with  the  co-opera- 
tion of  the  United  States  which  is  now  assured,  the 
first  call  on  Indian,  Canadian,  and  Australian  sup- 
plies, there  is  reason  to  hope  that  if  any  loss  at  all 
occurs  it  will  be  comparatively  trifling,  and  a  certain 
amount  of  State  subsidising  is  justifiable  in  the  cir- 
cumstances. In  the  case  of  meat,  we  are  glad  to  see 
that  Lord  Rhondda  is  sticking  to  his  guns,  and  not 
giving  in  to  the  clamour  which  has  arisen  on  the  part 
of  certain  sections  of  farmers.  If  the  profiteering  of 
middlemen  is  effectually  eliminated  as  proposed,  the 
farmer  will  find  that  he  is  getting  quite  a  reasonable 
price  for  his  beasts,  even  allowing  for  the  increased 
cost  of  feeding  materials  and  other  expenses.  But 
it  is  a  tangled  business  altogether,  and  we  can  heartily 
wish  that  the  necessity  for  regulation  could  be  avoided. 


Australia. 


N.  Zealand 


Liabilities. 

Deposits I 

Perpetual  inscribed  stocks  o(j 
the  E.,  S.  and  A.  Bank  .. 

Notes  in  circulation 

Bills  in  circulation 

Balances  due  to  other  banks 

Total  liabilities 

Assets. 
Coin  and     bullion    and 

tender  notes 

Notes  and  bills  of  other  banks 
Balances  due  from  other  banks 

Advances,  c&c , 

Landed  property,  &c 

Total  assets   

Excess      of    assets     (capital 

reserves,  &c.)    , 

Ditto,  a  year  previously    


legal 


£ 
156,080,108 

1,952,250 

248,838 

1,506,548 

3.572.169 


163,359.913 


40,273,652 

780,035 

1,929,511 

131.873,956 

4,969.755 


179,826,909 

16.466,996 
18,590,968 


i 
41.713.657 


4.637.451 

129,846 

92,252 


46,573.206 


8,685,088 

315,762 

112,364 

33,683,821 

604,666 


43,401,701 


t 


Total. 


I 
197.793.765 

1.952.230 
4,886,289 

1.636,394 
3.664,421 


209,933,119 


48.958.740 
J. 095,797 
2,041,875 

165,557,777 

5,574.421 

223,228,6x0 

13.295.491 
13,269,655 


*  Excess  of  liabilities,  ;f3,i7i,505.       f  Excess  of  liabilities, 

;f5.32I.3I3- 

A  similar  table  showing  increases  and  decreases,  and 
including  the  figures  of  the  Commonwealth  Bank  of 
Australia  : — 


March 

March 

Quarter, 

Quarter, 

Movement. 

1916. 

1917. 

Liabilities. 

Dsposits — 

£ 

£ 

/ 

Not  bearing  interest    .... 

106,248,716 

118,003,728 

+  11,755,012 

Bearing  interest    

104,210,730 

109,500,172 

+    5.289,433 

210,459.455 

227,503,900 

+  17,044.445 

Savings  Bank  deposits  (Com- 

monwealth Bank)    .... 

8,138,019 

10,605,198 

+    2,467.179 

Perp.    inscribed    stock   (E., 

S.  and  A.  Bank)    

1,968,999 

1,952,250 

-        16,749 

Notes  in  circulation     

3.432,744 

4,886,289 

+     1.453.545 

Bills  in  circulation 

1,294,813 

1,740,212 

f       445.399 

Balances  due  to  other  banks 

3,943,574 

4.049,478 

+       105.904 

Total  liabilities 

229,237,604 

250,737.327 

+  21  499.723 

Assets. 

Coin  and  bullion  and  legal 

64,939.805 
2,014,294 

62,976,903 
2,143,004 

—    1,962,902 

Notes  &  bills  of  other  banks 

4-       128,710 

Bals.  due  from   other  banks 

4.885,311 

5.071.368 

4-       186.057 

158,242,120 

172,820,649 

+  14,578,529 

Government  and  municipal 

securities(C'wealth  Bk.) 

7,240,142 

11,248,056 

4-   4,007.914 

Landed  property,  &c 

5.753,046 

5,905,978 
260,165.958 

+       152,932 

Total  assets 

243.074,718 

+  17,091.240 

*  Including  Government 
held  by  the  Commonwealth 
the  next  line. 


and  municipal  securities,  except  those 
Bank,  which  are  shown  separately  in 


For  the  sake  of  keeping  a  record  of  banking  progress 
in  Australia  we  subjoin  here  a  summary  of  their 
statistics  taken  from  the  Australasian  Insurance  and 
Banking  Record.  The  first  table  subjoined  shows  the 
position  of  the  ordinary  banks  of  Australia  and  New 
Zealand  at  March  31  last,  and  the  second  the  totals 
for  same  banks,  but  including  therewith  the  figures  of 
the  Commonwealth  Bank  of  Australia.  The  changes 
do  not  call  for  much  remark,  because  no  violent  move- 
ments have  taken  place.  Compared,  however,  with  a 
year  ago  the  deposit  liabilities  of  the  Australian  banks 
are   down    £74,946,000,    at    the    same   time   that   their 


be  sure,  the  ordinary  banks  show  about  ;£7io,ooo,ooo 
less  gold  in  reserve  last  end  of  March  than  at  the  same 
date  in  1915,  but  the  Commonwealth  Bank  has  in- 
creased its  total  by  over  ;^8oo,ooo,  and  the  gold  in 
the  National  Treasury  held  against  its  paper  money  has, 
within  the  same  period,  risen  from  jQ<),'^oo,ooo  to 
;^i6,20o,ooo,  consequently  the  total  stock  of  coin  and 
bullion  was  at  March  31  last  only  about  ;^2, 700,000 
less  than  at  the  same  date  in  1915.  But  it  now  has  a 
larger  note  circulation  to  cover  and  sustain  than  it  had 
then.  Owing,  dlso,  to  the  increase  in  the  liabilities  on 
deposits,  notes  and  bills  in  circulation,  the  ratio  of  coin 
and  bullion  and  legal  tender  notes  taken  together  has 
fallen    from    28.89   P*^r   cent,    at    March    31,    1915,    to 


r 
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56.89  per  cent,  at  the  same  date  in  the  current  year. 
It  is  not  quite  fair  to  include  the  legal  tender  notes  in 
arriving  at  this  ratio.  On  the  same  basis  for  com- 
parison, but  on  a  gold  reserve  basis  alone,  the  ratio 
would  be  barely  20  per  cent.  In  Australia  the  note 
circulation  is  now  almost  exclusively  in  the  form  of 
legal  tender  Government  paper,  for  at  the  end  of  March 
last  the  Australian  joint  stock  banks  had  only  ;£^248,838 
of  their  notes  still  unredeemed.  In  contrast  the  note 
^circulation  of  the  \ew  Zealand  banks  has  risen  within 
the  single  year  ended  March  31  from  ;£;'3, 172,000  to 
j^'4,637,000,  no  great  bulge,  perhaps,  when  the  cir- 
cumstances are  taken  into  account.  Yet  New  Zealand 
has  no  light  obligation  upon  it  if  it  is  to  meet  all  its 
engagements. 


Rather  mixed  experiences  fell  to  the  lot  of  the 
Hudson's  Bay  Co.  in  the  year  to  May  31.  The  fur 
trade  proved  very  satisfactory,  and  the  profit  on  it  rose 
;^i  4,000  to  ;^37,55o,  whereas  only  two  years  ago  there 
was  a  loss  of  ;£v33'500.  General  store  business,  on  the 
other  hand,  was  not  quite  so  good,  the  profits  being 
;£^33,ooo  lower  at  ;£^2i4,430,  but  last  year  there  was  a 
phenomenal  increase  of  ;^,  184,000,  so  it  is  not  sur- 
prising that  there  has  been  some  reaction.  Miscel- 
laneous receipts  were  rather  larger,  and  the  total 
trading  revenue  is  only  ;£^  10,000  down  at  ;^323,370. 
However,  income-tax,  which  required  ;^23,8oo  last 
year,  now  disappears,  and  the  nett  profit  is  ;^i3,ooo 
up  at  ;^27g,7oo.  But  it  is  in  the  land  department  that 
the  most  remarkable  progress  has  been  made.  Sales 
^amounted  to  254,940  acres,  compared  with  79,310 
■  acres,  and  the  va'lue  was  ;^87o,o5o  against  ,^26 1,600, 
-while  the  average  worked  out  at  ;^3  8s.  3d.  per  acre 
against  ^3  5s.  iid.  This  is  doubtless  due  to  the 
stimulus  given  to  wheat  growing  by  European  necessi- 
ties and  high  prices,  but  the  record  is  none  the  less 
surprising  in  view  of  the  virtual  cessation  of  immigra- 
tion and  the  large  numbers  of  young  men  who  have 
joined  the  Colours.  Town  lots  were  not  in  much  better 
demand,  but  sales  were  ^5,000  larger  at  ;^9,7oo. 
Altogether  receipts  from  land  amounted  to  ;^388,46o, 
an  increase  of  ;^i55,ooo,  while  taxes,  surv^eys,  &c., 
accounted  for  ^247,680,  an  increase  of  ;^40,ooo.  In- 
cluding ;^25,ooo  less  brought  forward,  the  balance 
at  the  credit  of  the  land  account  is  ;^90,ooo  higher  at 
;^i7o,o5o,  and  this  allows  of  the  dividend  being  raised 
frpm  5  per  cent,  to  15  per  cent.,  on  which  no  income- 
tax  is  payable.  The  dividend  from  trading  is  again 
15  per  cent.,  less  tax,  making  a  total  distribution  for 
the  year  of  30  per  cent,  against  20  per  cent.  On 
trading  account  ;^30,ooo  more  at  ;^i68,ooo  is  carried 
forward,  while  the  land  account  balance  is  reduced  by 
p^g.ooo  to  ;^20,050.  Unsold  lands  in  the  possession  of 
the  company  now  amount  to  3,861,500  acres,  a  nett 
decrease  since  last  year  of  213,000  acres.  Several 
imf>ortant  changes  are  shown  in  the  balance-sheet. 
Amounts  owing  by  stores,  &c.,  have  increased  by 
/^i,o7o,ooo  to  ;^2, 515,000,  and  sundry  creditors  have 
risen  from  ^^15,000  to  ;^244,ooo.  Funds  employed  in 
the  fur  trade  have  ri.sen  ^73,000  to  ^681,000,  and 
those  in  the  saleshops,  &c. ,  ;£'830,ooo  to  ;^4, 700,000. 
In  the  'latter  department  cash  balances  have  increased 
;^i6o,ooo  to  ;^324,ooo,  sundry  debtors  :£!^733,ooo  to 
;^2, 233,000,  buildings  and  sites  ;^350,ooo  to 
;^i,04i,ooo,  and  advances  to  next  outfit  _^i09,ooo  to 
^^179, 000,  while  goods  and  livestock  have  fallen 
;^30o,ooo  to  ;^664,ooo  and  building  sites  ;^320,ooo  to 
;f25g,OQO.  Sundry  investments  have  risen  from 
;^6o,ooo  to  ;^772,ooo,  while  loans  against  security  in 
London  have  dropped  ;^350,ooo  to  ^263,000.  These 
figures  indicate  that  the  financing  of  the  extensive 
business  which  the  company  now  controls  must  have 
required  a  great  deal  of  skilful  handling,  but  it  has 
plenty  of  liquid  resources,  and  its  trading  enterprises 
liave  been  established  on  a  firm  basis. 


Watney,  Combe,  Reid  and  Co.,  Limited,  like  most 
other  'breweries,  did  much  better  in  the  year  to 
June  30  than  in  the  previous  twelve  months,  notwith- 


standing the  stringent  restrictions  as  to  output. 
Profit  on  trading  amounted  to  /)837,ooo,  an  increase 
of  ^'190,000,  and  the  total  revenue,  including  rents, 
interest,  &c.,  was  ;^'2 16,000  higher  at  ;£^i,  1 13,000. 
General  expenses  were  not  much  heavier — indeed, 
there  was  a  saving  of  ;^'9,ooo  on  compensation  fund 
levy  and  licence  duties,  but  rates  and  taxes  took 
;£^37,ooo  more  at  ;^77,6oo,  and  ;^"24,ooo  more,  at 
;£,'i7i,ooo,  was  allowed  for  repairs  and  depreciation  of 
freehold  and  leasehold  properties.  In  addition, 
;£'27,8oo  appears  as  depreciation  and  loss  on  sale  of 
investments,  with  the  result  that  the  nett  profit  comes 
out  at  ;^5i6,640,  an  increase  of  ;£,'i  30,600.  More- 
over, the  balance  brought  forward  was  ;^i  5,000 
larger,  and  as  debenture  interest  and  dividend  on  the 
5  per  cent,  cumulative  preference  stock  required  less, 
the  amount  available  for  distribution  is  ;^i 52,000 
higher  at  ;^"28o,67o.  This  allows  of  the  full  divi- 
dend of  4  per  cent,  being  paid  on  the  preferred 
ordinary  stock,  against  2^  per  cent,  for  the  previous 
year,  and  the  directors  also  recommend  a  dividend  of 
8  per  cent,  on  the  deferred  stock,  leaving  ;£^8g,540,  or 
;£r4i,ooo  more,  to  be  carried  forward.  Nothing  is 
said  about  excess  profits  duty,  and  possibly  the  ques- 
tion does  not  arise,  but  if  there  is  any  liability  it  will 
doubtless  be  covered  by  the  increased  carry  forward. 
It  is  stated  that  the  company  brewed  and  sold  the 
whole  of  the  permitted  quantity,  the  demand  for  beer 
throughout  the  year  being  in  excess  of  the  supply. 
The  better  results  were  mainly  due  to  the  fact  that  the 
company  held  a  large  stock  of  barley,  bought  during 
1915-16  at  a  comparatively  low  figure,  and,  in  addi- 
tion, larger  sums  have  been  realised  from  the  sale 
of  by-products  (dried  grains,  &c.),  owing  to  the  adop- 
tion of  improved  methods  of  putting  them  on  the 
market  as  feeding  materials.  During  the  year, 
;^'i25,685  debenture  stock  was  redeemed,-  and 
;^"i22,i7o  of  5  per  cent,  preference  stock  was  bought 
and  cancelled,  leaving  a  balance  of  ;^65,400  at  the 
credit  of  reserve  for  the  redemption  of  capital. 
Naturally  the  balance-sheet  reflects  the  improved  posi- 
tion of  the  company.  Creditors  are  ;^i2,ooo  lower  at 
;^246,ooo,  and  buildings,  plants,  &c.,  have  been  written 
down  ;^i57,oooto  ;£r9,996,ooo.  Loans  and  customers' 
accounts  are  ^^70,000  lower  at  ;^645,ooo,  stocks  have 
been  reduced  ;^i  10,000  to  ;^384,oc>o,  and  trade  in- 
vestments ;^65,ooo  to  ;^8i,75o.  On  the  other  hand, 
cash  has  increased  ;^2 12,000  to  ;^303,ooo,  and  general 
investments  are  ;^30,ooo  up  at  ^^285, 000.  It  is  not 
surprising,  therefore,  that  the  company's  securities 
have  advanced  very  substantially  of  late.  We  may 
mention  that  the  last  time  the  full  preferred  ordinary 
dividend  was  paid  was  for  the  year  1907-8,  and  nothing 
has  been  paid  on  the  deferred  since  1906-7,  when  the 
distribution  was  3  per  cent.  The  dividend  now  recom- 
mended is  equivalent  to  2  per  cent,  on  the  original 
stock. 


All  the  principal  Home  Railways  have  now  declared 
their  dividends  for  the  first  half  of  the  year,  and  it  can- 
not be  said  that  the  results  have  been  very  exciting. 
In  only  one  important  case  has  any  change  been  made 
in  the  rate  of  distribution  as  compared  with  the  corre- 
sponding period.  The  Hull  and  Barnsley  pays  at  the 
rate  of  2  per  cent,  per  annum,  against  ih  per  cent,  a 
year  ago,  but  the  directors  are  careful  to  explain  that 
the  increase  is  made  with  the  view  of  more  nearly 
equalising  the  payments  for  the  two  half-years,  and  an 
advance  in  the  return  for  the  whole  12  months  is  not 
anticipated.  .^11  the  same,  it  is  a  policy  that  might  very 
well  be  followed  by  some  other  companies,  especially 
in  existing  circumstances,  and  it  would  probably  be  a 
great  boon  to  the  majority  of  holders.  Needless  to  say, 
the  announcements  which,  with  the  exception  men- 
tioned, were  quite  in  accordance  with  anticipations, 
scarcely  caused  a  ripple  in  the  market.  On  the  face 
of  it,  the  return  on  the  leading  stocks  looks  very  attrac- 
tive, and  some  approximat'on  to  the  old  basis  of  values 
might  be  confidently  expected  in  the  more  or  less  distant 
future.     But  the    outlook    is  very    oh|scure.     We   feel 
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fairly  certain  that  tiic  Government  will  have  to  take 
over  the  whole  railway  system,  but  the  terms  may  be 
difficult  to  arrang^e,  and  in  any  case  there  is  sure  to  be 
considerable  delay.  In  the  meantime,  wages  cannot 
return  to  their  old  level,  and  other  expenses  will  tend 
to  increase.  What  would  be  the  position  of  the  com- 
panies if  Government  support  were  suddenly  withdrawn 
at  the  end  of  the  war?  We  do  not  think  that  either 
directors  or  shareholders  would  be  particularly  pleased 
with  the  prospect.  Little  information  has  laeen  fur- 
nished to  show  how  matters  have  been  progressing- 
since  the  first  half  of  1914.  It  has  been  stated  that  the 
Government  is  well  pleased  with  the  arrangement  made 
at  the  beginning  of  the  war,  but  it  is  paying  the  bulk  of 
the  increase  in  the  wages  bill,  and  maintenance  has  been 
cut  down  to  the  barest  possible  limits.  There  will  be  a 
great  deal  of  leeway  to  make  up  in  this  respect  when 
conditions  are  more  favourable,  and  when  ordinary 
revenue  has  to  bear  the  full  weight  of  increased  wages 
the  margin  of  profit  may  look  very  different  to  what  it 
was  in  the  old  days.  There  are  plenty  of  people  who 
will  set  up  a  howl  at  any  proposal  to  nationalise  the 
railways,  but  the  proprietors  may  be. glad  to  sell  on 
any  reasonable  terms. 

Another  addition  to  the  long  list  of  encouraging 
brewery  exhibits  has  come  to  hand  in  the  shape  of  the 
annual  report  of  Whitbread  and  Co.  Profits  show  an 
increase  of  20  per  cent,  and  tHe  ordinary  dividend  is 
raised  from  2  per  cent,  to  7  per  cent.  But  we  doubt  if 
this  is  fully  Indicative  of  the  increased  prosperity  of  the 
company,  for  very  substantial  provision  for  deprecia- 
tion seems  to  have  been  made  before  striking  the  profit. 
At  all  events,  profit,  before  providing  for  debenture  in- 
terest, comes  out  at  ;!^i98,350,  an  increase  of  ;^33,5oo, 
and  after  providing  ior  debenture  interest,  which  ab- 
sorbs ;^68,5oo,  and  dividends  on  the  preference,  pre- 
ferred ordinary,  and  Crawshay  ordinary,  which  call  for 
;^49,ioo,  there  remains  ;^8o,750  for  the  dividend  on  the 
ordinary  shares,  which  requires  ;^67, 7 10.  The  amount 
brought  In  from  the  previous  year  is  ;^25,730  larger,  so 
that  the  carry  forward  comes  out  ;^"i3,ooo  up  at 
;^92,4oo.  There  are  many  changes  in  the  balance- 
sheet.  The  brewery  in  Chiswell  Street  appears  at 
;^524,8oo,  a  reduction  of  ;^6i,ooo  on  the  previous 
year's  figure,  freehold  and  leasehold  licensed  houses  are 
returned  ^122,900  less  at  ;^'' 1,496, 50c,  while  freehold 
and  leasehold  bottling  stores,  malt-houses,  plant  at 
brewery  together  aggregate  ;^529,ooo,  compared  with 
;^,4gi,ooo.  Loans  and  interest,  customers'  accounts, 
&c. ,  have  come  down  ;^i82,ooo  to  ^^426, 200,  and  beer 
in  cask  and  stock  of  malt  and  hops  total  ;^ii8,35o  less 
at  ;^233,6oo.  Cash  and  investments  are  up  ;^420,ooo 
at  ;^725,ooo,  and  current  liabilities,  including  dividend 
disbursements,  total  ;^26,5oo  less. 

For  many  years  the  Indo-European  Telegraph  Com- 
pany has  been  able  to  provide  a  substantial  propor- 
tion of  its  dividend  out  of  interest  on  investments,  and 
this  circumstance  is  standing  it  in  particularly  good 
stead  at  the  present  time.  The  company's  communi- 
cations through  Germany  remain,  of  course,  severed, 
the  main  route  is  not  in  operation,  and  the  company  is 
largely  dependent  for  its  message  revenue  upon 
arrangements  with  other  telegraph  administrations. 
Yet,  in  spite  of  this,  it  is  able  to  maintain  the  distri- 
bution on  the  ordinary  shares  at  13  per  cent.,  free 
of  income-tax,  and  to  set  aside  a  substantial  sum  to 
investment  fluctuations,  an  eloquent  testimony  to  the 
cautious  policy  of  the  administration  in  times  past. 
In  1915  the  company's  message  revenue  was  main- 
tained at  a  high  level,  owing  to  a  prolongation  of 
old  working  arrangements,  and  this  time  a  severe 
shrinkage  has  taken  place.  Message  and  other 
receipts  are  down  ;^42,ooo  to  ;^i62,300,  and  the  sav- 
ing in  expenses  being  more  than  offset  by  the  increase 
in  income-tax,  the  available  profit  shows  a  diminution 
of  ;^42,6oo  at  ;^59,ioo.  Out  of  the  ;^ioi,7oo  avail- 
able in  1915,  ;^35,ooo  was  set  aside  as  provision  for 
investment  fluctuations,  ;^i5,ooo  for  excess  profits 
duty,   and  ;^io,ooo  for   technical  development  work ; 


the  distribution  of  13  per  cent,  was  met  as  to  10  per 
cent,  out  of  the  balance,  and  as  to  3  per  cent,  out 
of  interest  on  investments.  This  time  ;£,40,ooo  is  set 
aside  as  provision  for  investment  fluctuations,  and  the 
balance,  together  with  ;^' 10,635  from  the  amount 
brought  in,  goes  to  pay  a  dividend  of  7  per  cent.,  the 
remaining  6  per  cent,  coming  from  interest  on  invest- 
ments. In  the  balance-sheet,  investments,  by  the 
operation  of  the  fluctuation  fund,  have  been  reduced 
;^49,500  to  p^624, 150,  and  cash  and  sundry  debtors 
together  exhibit  an  increase  of  ;^5 1,800.  The  com- 
pany is,  we  understand,  by  virtue  of  various  arrange- 
ments entered  into,  assured  of  sufficient  receipts  to 
provide  a  dividend  of  7  per  cent,  upon  the  capital  until 
one  year  after  the  war,  and  for  the  balance  of  divi- 
dend there  is,  in  addition  to  the  source  of  income 
which  has  been  of  such  service  during  the  past  year, 
if  need  be,  an  equalisation  of  dividend  fund  of  £79,770 
to  fall  back  upon. 


An  extremely  interesting  review  of  the  work  of  the 
Mercantile  Marine  during  the  war  has  been  supplied  to 
the  Press,  and  it  gives  a  very  useful  outline  of  the 
sacrifices  the  shipping  industry  has  been  called  upon 
to  make  owing  to  the  disorganisation  of  trade  which 
it  has  taken  many  years  and  vast  expenditure  to  build 
up.  Space  does  not  permit  of  our  giving  even  a  brief 
resume  of  the  facts  brought  out,  but  we  may  quote 
some  interesting  figures  with  regard  to  the  volume  of 
our  overseas  trade.  It  is  stated  that  before  the  war  we 
were  importing  at  the  rate  of  about  58,000,000  tons  a 
year.  In  1916  imports  fell  to  43,000,000  tons,  and  this 
year  they  will  be  considerably  less.  On  the  pre-war 
basis  imports  of  foodstuffs  represented  less  than  one- 
quarter  of  the  total,  the  rest  being  practically  all  em- 
ployed or  consumed  in  promoting  the  industries  and 
commerce  of  peace.  Last  year,  however,  two-thirds  of 
all  our  supplies  consisted  of  foodstuffs,  munitions,  and 
materials  for  the  manufacture  of  munitions.  In  1913 
the  value  of  imports  was  769  millions;  in  1916  the 
smaller  quantities  cost  949  millions,  and  if  they  could 
have  been  purchased  at  the  prices  of  1913  they  would 
have  cost  800  millions.  Exports  in  the  pre-war  year 
were  valued  at  525  millions,  and  last  year  at  506  mil- 
lions, but  at  pre-war  prices  they  would  have  amounted 
to  only  386  millions,  or  in  other  words,  we  have  sacri- 
ficed 26  per  cent,  of  our  export  trade.  It  is  useless  to 
bewail  the  facts  ;  we  can  only  continue  to  hope  that 
ths  long  agony  is  drawing  to  a  close,  and  that  British 
enterprise  will  again  reassert  itself. 

The  Lanarkshire  Steel  Co.  is,  in  common  with  most 
iron  and  steel  undertakings,  securing  excellent  results, 
but  the  board  are  pursuing  a  wise  and  cautious  policy, 
and  putting  back  a  substantial  proportion  of  the  avail- 
able profit  into  the  undertaking  in  the  form  of  exten- 
sions and  improvements.  Thus  for  the  last  two  years 
only  10  per  cent,  has  been  distributed  on  the  ordinary 
shares,  although  the  profit  available  has  been  sufficient 
to  pay  a  much  larger  sum.  It  is  stated  in  the  report 
that  the  extensions  to  the  works  have  been  making  fair 
progress,  and  that  it  is  expected  that  they  will  be  suffi- 
ciently advanced  during  the  latter  half  of  the  current 
calendar  vear  to  enable  a  substantially  increased  output 
of  steel  to  Tje  dealt  with.  -A.n  additional  123  acres  of 
land  have  been  acquired,  so  that  the  company  may  be 
in  a  position  to  carry  out  any  further  extensions  or  im- 
provements that  may  be  found  advisable.  The  profit 
from  working  accounts,  less  allowances  for  depreciation 
and  excess  profits,  fees,  &c.,  comes  out  at  ;^28,7oo,  a 
reduction  of  ;^i 3, 430,  but  interests  yield  ;^i5,7oomore, 
so  that  total  profit  at  ^,^46,700  represents  an  increase  of 
;^2,290.  After  providing  for  preference  and  ordinary 
dividends,  there  remains  a  surplus  of  ;£'i5,"oo,  which, 
added  to  the  amount  brought  in,  raises  the  carry  for- 
ward ;,^i 6,000  to  ;^38,3oo.  The  extension  programme 
being  pursued  is  reflected  in  the  balance-sheet.  Credi- 
tors are  up  ;^330,ooo,  capital  expenditure  is  ;;^4g,ooo 
more  at  ;^322,8oo,  and  cash  and  investments  and  sun- 
dry debtors  show  increases  of  ;^254,200  and  ;;^70,ooo 
respectively.     Stock  is  ;^26,6oo  low«r  at  ;^i34.r'^- 
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^be  investors*  IRevlew. 
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The  continuatiua  of  the  war  has  brought  municipal 
expenditure  upon  asphalte  roadways  almost  to  a  stand- 
still, and  owing  to  the  conditions  of  labour  and  trans- 
port what  work  has  been  done  has  onl)-  been  carried 
out  with  great  difficulty.  In  the  circumstances,  the 
report  of  the  Ncuchatel  Asphalte  Company  could  not 
be  expected  to  make  anything  approaching  a  favourable 
showing ;  the  surprising  thing  is  that  the  company  is 
able  to  show  as  large  a  gross  profit  as  it  does,  particu- 
larly when  it  is  borne  in  mind  that  before  striking  the 
balance  the  company  set  aside  a  substantial  sum  to 
reserve  for  maintenance  of  streets.  In  1915  there  was 
a  gross  profit  of  /S'49,630,  but  this  was  reduced  by  a 
loss  on  exchange  of  ;^42,4O0  to  ;^7,i90.  The  com- 
pany has  again  had  depreciated  exchanges  to  contend 
with  in  some  of  the  countries  in  which  it  operates,  but 
this  time  losses  have  been  much  smaller,  and  it  has 
been  possible  to  meet  them  out  of  past  credits.  The 
profit  now  announced,  therefore,  represents  quite  a  sub- 
stantial improvement.  Unfortunately  income-tax  takes 
;^2,i5o  more,  with  the  result  that  the  amount  required 
to  meet  the  debenture  service  and  bank  interest  is 
short  earned  by  ;^i,030.  This  and  the  preference  divi- 
dend, which  absorbed  ;^io,ooo,  are  taken  from  the 
amount  brought  in  from  the  previous  year,  and  leave 
the  carry  forward  ;^8,96o  down  at  ;^4,930.  The  com- 
pany has  during  the  year  spent  £^,670  more  on  plant, 
machinery,  landed  property,  buildings,  &c.,  stocks  are 
;^i 5,600  up  at  ;£^96,75o,  and  sundry  debit  balances  and 
caution  money  deposited  are  down  ;^26,45o  and 
;^7,ioo  respectively.  Municipal  loan  issues  accepted 
in  payment  of  work  executed  are,  however,  ;^4,8oo 
more  at  ;^i5,7oo,  and  cash  exhibits  an  increase  of 
;^6,550  at  ;^ioo,75o.  The  overdraft  from  bankers 
has  been  increased  ;^2,g4o  to  ;^5q,ooo,  but  sundry 
credit  balances  have  been  reduced  ;f8,ioo  to  ;^57,200. 
The  item  sundry  debit  balances  includes,  presumably, 
sums  immobilised  in  enemy  countries,  and  it  is  impos- 
sible to  say  what  proportion  can  be  regarded  as  liquid, 
but  the  item  cash  at  bankers,  bills  receivable,  and 
municipal  bonds  totals  ;^325,ooo,  and  current  liabilities 
;^204,2oo.  The  reserve  for  maintenance  of  streets 
now  stands  at  ;^i28,8oo,  compared  with  ;^i  10,850,  and 
the  general  reserve  account  is  :^i  26,600.  Altogether 
the  position  of  the  companv  cannot  be  described  as 
being  financially  weak,  and  it  should  be  able  to  keep 
going  until  after  the  war,  when  it  should  find  a  ready 
market  for  its  product  at  remunerative  prices. 


No  "  Next  Time!" 


\ 


A  telegram  has  been  received  from  the  head  office  in 
Johannesburg  of  the  Bantjes  Consohdated  Mines,  fore- 
shadowing the  closing  down  of  the  mines  in  the  next 
few  months.  Shareholders  have  been  prepared  for 
such  a  development  from  the  reports  which  have  been 
issued  from  lime  to  time  within  the  past  year.  It  will 
be  remembered  that  two  months  ago  the  board  made 
arrangements  for  financing  the  company  to  enable  a 
more  vigorous  policy  to  be  pursued,  but  these  arrange- 
ments were  contingent  upon  development  results  in  the 
near  future  proving  satisfactory.  However,  the  results 
have  not  been  satisfactory.  On  the  contrary,  the  leader 
drives  in  the  new  areas  now  being  opened  up,  which 
were  previously  developing  payable  ore,  have  nearly  all 
become  unpayable,  not  only  in  the  vicinity  of  the  in- 
cline shaft,  but  also  in  other  parts  of  the  mine.  In  the 
past  three  months  development  operations  have  been 
most  disappointing,  and  the  ore  reserves  are  gradually 
becoming  very  much  depleted.  If  at  the  end  of  three 
more  months  no  improvement  in  values  occurs,  develop- 
ment work  will  be  stopped.  Milling  operations  will  be 
continued  as  long  as  it  is  profitable  to  do  so,  after  which 
the  mine  will  be  closed  down.  The  company  has  had  a 
very  disappointing  career,  in  spite  of  the  fact  that  it  has 
been  under  the  care  of  one  of  the  principal  controlling 
groups.  It  has  paid  only  23?  per  cent,  in  dividends  in 
30  3'ears,  and  75  per  cent,  of  the  capital  was  written  off 
in  igo8.  Shareholders  of  the  Knight  Central  recently 
received  an  intimation  in  similar  terms,  and  it  looks  as 
if  the  East  Rand  shareholders  will  also  receive  the  same 
sort  of  communication  before  very  long,  unless  mining 
conditions  improve. 


A  very  fine  speech  was  the  Prime  Minister's,  de- 
livered on  Saturday  last  at  the  meeting  held  on  the 
third  anniversary  of  the  declaration  of  war,  in  the 
Queen's  Hall.  Mr.  George  is  never  more  effective 
than  on  occasions  like  these,  and  he  had  a  representa- 
tive audience,  most  stimulative  to  his  eloquence,  to 
communicate  its  enthusiasm  to  him.  And  his  words 
have  obviously  struck  home  with  no  small  effect  in 
Germany,  if  we  may  guess  from  the  comments  of  the 
German  newspapers — although  there  is  really  no  know- 
ing from  them  what  Germany  thinks.  The  Press  there  is 
not  allowed  to  expr'jss  genuine  opinions,  its  business  is 
to  shepherd  the  tamed  people  along  the  slave  gangway 
their  military  tyrants  want  them  to  tread  unendingly. 
This  is  what  makes  the  struggle  we  are  engaged  in 
all  the  more  difficult  to  bring  to  a  conclusion,  and  we 
have  long  ceased  to  try  to  guess  when  this  war  will  end 
— are  inclined  indeed  sometimes  to  say  bluntly,  "  it 
will  end  when  the  last  male  German  capable  of  bearing 
arm;  has  been  either  killed  or  locked  up."  An  infatua- 
tion possesses  the  Teutonic  mind,  and  it  is  so  primitive, 
so  rudimentary,  in  its  construction,  and  so  unfamiliar 
with  the  ideas  and  actualities  of  individual  freedom 
which  obtain  elsewhere,  that  it  has  been  converted  into 
a  mute,  or  at  least  a  servile,  dupe  and  docile  instrument 
of  the  ruling  caste.  Any  plausible  lie — and  many  that 
are  unblushingly  brazen — seems  to  be  accepted  still  by 
the  German  masses  as  the  truth.  Consequently,  when 
the  Kaiser  tells  them  that  they  are  defend'ng  their  own 
country  from  the  wicked  Allies  who  have  invaded  it, 
they  believe,  although,  as  the  Prime  Minister  pointed 
out,  nothing  can  be  more  false. 

None  of  the  Allies,  not  even  France,  ever  had  the 
slightest  intention  off  invading  Germany.  But  the 
phrase  has  another  purpose  than  merely  to  confirm  the 
Germans  in  their  obedience  to  the  Prussian  land-steal- 
ing slave-driver  ;  it  covers  a  false  assumption  in  regard 
to  what  is  Germany.  Where  is  the  "  German  soil  " 
that  needs  to  be  defended  against  us?  Does  it  exist? 
It  is  assuredly  nowhere  on  the  left  bank  of  the  Rhine, 
and  until  quite  modern  days  did  not  by  many  a  league 
touch  that  stream  on  the  right  bank.  But  in  the  inten- 
tion of  the  Prussian  phrase-makers  "  Germany  "  means 
Prussia,  although  Prussia  is  no  more  "  Germany  "  to- 
day than  Swabia  was  in  the  days  when  Frederick 
Barbarossa  was  Holy  Roman  Emperor,  or  than  Alsace 
was  when  much  of  its  soil  was  owned  by  the  Habs- 
burgs  and  other  Austrian  land-grabbers.  But  because 
the  Prussians  contrived  to  give  the  broader  meaning  of 
the  word,  and  to  make  Prussia  synonymous  with 
"  Germany  "  in  current  speech,  the  German  people 
confound  the  two,  and  allow  themselves  to  be  driven 
to  the  slaughter,  apparently  with  less   reluctance  than 


THE 


LONDON  CITY  &  MIDLAND 
BANK  LIMITED. 

HEAD  OFFICE  :   5,  THREADNEEDLE  STREET, 

LONDON,  E.G.  2. 

Foreign  Branch  Office:    8,  Finch  Lane,  London.  E.C.  3. 


Subscribed  Capital  - 
Paid-up  Capital 
Reserve  Fund  - 


£22,947,804 
4,780,792 
4,000,000 


Deposits  (26th  July,  1917)      -  £182,517,488 

Cash  Reserve  (      Ditto       )     ■      42,075,526 

Clients    of    this     Bank     applied    for 
£93,000,000  of  the  last  War  Loan. 


152 


tTbe  Jnvestots'  TRepiew, 


August  ii,  191 7. 


the  droves  of  beeves  show  when  wending  their  circum- 
scribed way  to  death  in  the  cattle  yards  of  Chicago. 

Hence  the  reluctance  of  the  Prussians  10  say  any- 
thing about  "restoration."  They  have  taught  their 
German  slaves  to  regard  Belgium  as  German  territory. 
Stolen  Alsace  and  Lorraine  are  likewise,  the  same  vic- 
tims of  a  loathsome  ambition  arc  fully  convinced,  in- 
dissolubly  a  part  of  the  mushroom  Germanic  empire, 
and  because  this  perversion  seems  to  be  universal  it  is 
useless  to  talk  of  peace,  and  the  treacherous  agitation 
of  suborned  and  beguiled  intriguers  is  just  waste  of 
wind  and  cash.  For  us  there  can  be  no  alternative  ; 
we  must  continue  to  slay  until  this  false  conception  of 
Germany's  rights  and  position  is  thrashed  out  of  the 
Teutons.  Mr.  Lloyd  George,  quoting  a  man  "in  a 
very  high  and  powerful  position  in  Germany,"  vividly 
reminded  his  hearers  of  the  fixity  of  purpose  displayed 
by  the  Junker  clan — "  there  are  three  things,"  said 
this  high-placed  individual,  "  that  wc  ought  to  have 
foreseen.  We  ought  to  have  had  plenty  of  food  stored 
in  Germany—  Afe.ri  time !  Then  we  shall  see  to  it  that 
there  is  plenty  of  copper,  plenty  of  cotton.  Then  we 
made  a  mistake  about  submarines.  Instead  of  having 
two  or  three  hundred,  we  ought  to  have  had  at  least 
two  or  three  thousand— .'Ve.rt  time!"  There  must  be 
no  next  time/'  declared  the  Prime  Minister,  in  a  phrase 
to  remember  and  hold  by,  and  that  is  why  we  fight  on. 
The  world  could  not  stand  a  "  next  time."  It  might 
as  well  give  up  and  petition  high  heaven  to  put  an  end 
to  this  globe  and  all  that  is  therein,  so  as  to  save  man- 
kind at  once  from  unutterable  misery.  When  will  our 
pacifists,  genuine  and  the  otherwise,  our  moralists 
without  heart,  and  our  intriguers  of  simious  activities 
like  that  Belgian  Morel,  realise  this? 

The  .'\llies  could  not  stop  the  war  now,  however  much 
they  wished  to.  There  is  no  common  basis  u{>on  which 
even  a  semblance  of  durable  peace  could  be  founded. 
On  the  one  hand  we  have  the  covetous  Teuton,  stimu- 
lated by  the  false  teaching  of  two  generations  of 
drilled  professors — "'  false  prophets  "  the  Hebrews 
would  have  called  them — into  a  conception  of  their 
capacities  and  their  right  to  dominate  all  other  nations 
which  renders  them  enemies  of  liberty  everywhere — 
enemies  of  mankind,  in  fact — and  on  the  other  stand 
ravaged  Belgium,  expatriated  Serbia,  overrun  Rumania, 
the  suppressed  nationalities  in  Austria-Hungary,  and 
the  -Armenians  and  the  Arabs  and  other  tormented 
rsces  in  Asia  Minor,  oppressed  nationalities  on  every 
side,  waiting  or  striving  to  be  set  free,  .^nd  the  great 
free  Powers  of  the  world  are  united  to  put  an  end  to 
the  restless,  inhuman  greed,  to  this  ambition  to  be 
supreme  over  all  men,  not  merely  in  material  wealth 
and  in  industrial  energy,  but  in  matters  of  inmost 
thougKt  and  conscience,  which  has  brought  upon  man- 
kind this  consuming  war.  The  world  must  fight  until 
this  race  become  abominable,  these  assassins  of  liberty 
wherever  they  go,  are  deprived  of  all  further  power  to 
work  evil  among  men. 

We  are  glad  that  so  unmistakably  cordial  a  welcome 
was  given  to  Baron  Sydney  Sonnino,  the  Italian 
Minister  of  Foreign  Affairs,  who  attended  and  spoke  at 
the  meeting,  for  It^ly  has  of  late  been  a  little  restive 
and  apprehensive  about  our  intentions — quite  on  a  mis- 
taken conception  of  the  way  things  happen  here.  She 
feels  nervous  lest  her  claims  to  the  hegemony  of  the 
Adriatic  and  to  a  master  voice  Tn  the  settling  of  Balkan 
affairs  should  be  ignored  or  slighted.  So  when  Mr. 
Balfour  recently  made  no  mention  of  Italy  in  a  speech 
intended  to  effect  quite  another  definite  purpose,  the 
Press  in  Italy,  by  grumbling  a  little,  revealed  the 
nervousness  of  the  Italian  people.  There  w-as  never 
ground  for  any  fears,  and  Baron  Sonnino  will  be  able 
to  reassure  his  countrymen  when  he  goes  home  that  all 
is  well.  The  United  Kingdom  is  not  going  to  betray 
any  of  the  Allies,  least  of  all  Italy  and  France,  and  en- 
lightened minds  here,  whether  politicians  or  mere  pri- 
vate citizens,  have  come  to  understand  fully  that  a 
completed  and  united  Italy  cannot  fail  to  exercise  a 
civilising  and  beneficent  influence  all  over  Eastern 
Europe.  Upon  Italy  more  than  on  Russia  or  Greece 
must  depend  for  many  a  day  the  liberties  of  the  Balkan 
pecples. 


The    Fellowship   of  the   Free  Nations. 

Wc  often  make  attempts  to  reckon  up  what  the 
war  will  have  cost  the  Allies  should  it  last  another 
year,  and  always  the  effort  has  to  be  given  up.  It  is 
impossible  to  say  within  many  hundreds  of  millions 
what  the  cost  has  been  up  to  now.  So  many  things 
have  to  be  reckoned  in  which  cannot  be  expressed  by 
arithmetic,  and  so  little  is  known  of  the  tax-distilling 
capacity  of  the  Powers  engaged  in  defending  liberty 
against  Prussian  tyranny  that  it  is  almost  useless  to 
compile  statistics.  At  best  they  can  only  illustrate  the 
character  of  the  problem  without  giving  definite,  reli- 
able data  on  which  to  found  guesses  at  its  solution. 
At  a  venture  we  hazard  the  estimate  that  should  the 
war  continue  until  this  time  next  year  the  cost  of  it 
to  the  Allies,  including  the  United  States,  cannot  be 
far  short  of  twenty  thousand  millions  sterling — say 
;£,i8,ooc,occ,Gco    to    ;^20,ooo, 000,000.  Whichever 

amount  the  aggregate  may  attain,  the  mind  fails  wholly 
to  grasj)  what  the  mearfing  of  it  all  must  be  to  the  peoples 
who  have  each  to  shoulder  their  share.  Here  in  Britain  at 
the  present  rate  of  expenditure  we  shall  have  laid  out 
by  this  time  next  year  between  seven  and  eight  thou- 
sand millions  on  all  counts,  including  those  directly 
and  indirectly  due  to  the  war,  and  of  that  amount 
nearly  two  thousand  millions  will  have  been  provided 
by  taxation  and  State  monopolies ;  but  with  this  we 
are  at  an  end  of  anything  approaching  definiteness. 
It  is  certain,  however,  that  we — we,  i.e.,  and  our 
colonies  and  assisted  nationalities — will  have  to  pro- 
vide for  the  service  of  a  debt  amounting  to  at  least 
five,  and  it  might  be  of  six  thousand  millions  if  the  war 
lasts  another  year.  These  are  moderate  estimates, 
too. 

And  the  debt  of  France  will  also  be  about  five 
thousand  millions  sterling  a  year  hence,  should  the 
war  last  till  them.  Italy,  too,  will  have  probably  one 
thousand  five  hundred  million  pounds  sterling  added 
to  her  debt.  As  for  Russia,  no  man  can  say  where  she 
will  stand,  although  we  hope  and  believe  still  that 
she  will  work  clear  of  her  chaos  and  be  able  to  retrieve 
herself ;  but  that  very  chaos  is  bound  materially  to 
add  to  the  cost  of  her  redemption,  and  we  may  put 
down  her  war  expenditure  unprovided  for  out  of 
revenue  at,  perhaps,  another  three  thousand  million 
pounds  sterling.  Then  the  United  States  is  spending 
at  a  speed  greater  than  our  own  was  until  well  on  in 
the  war,  and  there  also  the  public  debt,  in  spite  of 
vigorous  increases  in  taxation,  will  probably  be  aug- 
mented by  perhaps  two  and  a-half  thousand  million 
pounds  sterling  by  this  time  next  year. 

How  are  the  nations  concerned  going  to  deal  with 
this  inconceivably  monstrous  increase  in  their  public 
burdens  without  falling  to  pieces,  tumbling  back  into 
barbarism?  That  is  the  problem,  and  on  the  way  it 
is  tackled  and  solved  all  our  future  depends.  Debts 
of  this  magnitude  mean  self-denial  of  a  character 
and  systematic  intensity  never  before  exercised  by 
any  nation,  seldom  by  individuals  in  any  nation.  There- 
fore, it  also  means  that  the  old  rivalries  between  nations 
— and  the  old  ambitions — must  give  place  to  sympathy, 
co-operation,  helpfulness,  and  trust.  M.  Gabriel 
Hanotaux  has  been  writing  a  good  deal  lately  in 
advocacy  of  the  institution  of  what  may  be  called  an 
international  council  or  Parliament  of  Peace,  and  un- 
doubtedly something  of  that  kind  will  have  to  be 
created,  and  become  a  permanent  institution.  We 
already  see  the  beginnings  of  it  in  these  frequent 
conferences  between  the  leading  statesmen  of  the 
Entente,  and  the  latest,  the  two  recently  held  in  Paris 
and  London,  point  the  way  to  what  must  be  done  more 
systematically  when  peace  returns.  Representati\-es 
from  small  nations  and  large  assembled  at  these  two 
conferences,  where  all  were  equal  and  had  equal  rights 
in  the  discussions,  and  voting,  if  any.  It  is  to  such 
a  body,  regularly  chosen  and  authoritatively  organ- 
ised, that  the  international  affairs  of  the  great  Powers 
of  the  Entente,  and  of  the  small  countries  rescued  and 
set  on  their  feet  by  them,  must  be  confided.  Not  only 
their    mutual    relations    with    each   other,    but,    along 
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certain  lines,  their  domestic  concerns  as  well,  will  have 
to  be  supervised  by  this  new  assembly  of  the  free 
nations.  Old  conceptions  of  how  to  conduct  inter- 
national trade  will  have  to  give  place  to  the  ordering 
of  each  country's  trade  with  a  view  to  its  own  interests 
first,  and  next  to  its  proper  development  in  the  ex- 
change of  its  goods  with  the  products  of  other  countries. 
It  is  conceivable  enough  that  the  system  of  private 
enterprise  will  have  to  be  given  up  in  the  future — or  at 
any  rate  put  under  restrictions — and  the  energies  of 
all  "captains  of  industry,"  inventors,  of  great  mer- 
chants and  controllers  of  shipping,  devoted  to  the 
public  good  first  and  their  own  fortunes  afterwards  in 
a  most  secondary  degree.  For  the  trade  of  all  the 
Allies  will  have  to  be  carried  on  primarily  with  a 
view  to  giving  employment  to  their  people  on  remu- 
nerative terms,  and  secondly,  with  the  utmost 
economy  in  order  that  means  may  be  provided  with 
which  interest  on  their  debts  may  be  regularly  met 
and  surpluses  provided  Tor  the  repayment  of  the  capi- 
tal. In  this  way,  the  International  Parliament  would 
come  to  have  its  representative  sub-committees 
dealing  with  the  production  and  distribution  of 
raw  materials  in  every  country,  with  the  various 
kinds  of  manufactures,  with  foods  and  drinks, 
with  minerals  and  so  forth,  and  by  this 
means  a  co-ordinated  energy  would  be  infused  into  the 
work  of  every  nation,  great  or  small.  The  weak  would 
be  helped,,  the  ignorant  instructed,  and  the  foundations 
of  a  new  and  better  civilisation  thus  would  gradually  be 
laid.  As  a  consequence  there  should  be  no  further 
need  of  nations  in  arms  and,  as  we  said  almost  at  the 
very  outset  of  the  war,  such  fighting  forces  as  might 
be  necessary  for  keeping  order,  for  restraining  the 
debased  elements  everywhere,  would  have  to  be  pro- 
vided by  a  voluntary  service,  just  as  much  of  the  civil 
administration  will  henceforth  have  to  be.  In  this 
abolition  of  militarism  lies  the  greatest  future  hope  of 
mankind,  not  from  its  effects  in  relieving  nations  from 
a  cruel  and  exhausting  blood  tax,  but  because  it  should 
save  almost  as  much  of  the  revenues  as  would  meet 
the  interest  charge  imposed  by  the  costs  of  the  war. 

But  where  wilf  the  baffied  and  defeated  German 
and  Austrian  come  in  under  this  ideal?  They  cannot 
come  in  at  all  until  they  have  disciplined  themselves 
into  a  state  of  civilisation  which  wWl  make  them  the 
equals  of  the  surrounding  nations  henceforth  to  be 
banded  together  in  a  great  brotherhood  of  humanity. 
A  racial  boycott  has  already  begun  to  be  the  outcome 
of  German  aggression,  German  abominations  of  every 
description,  German  neglect  of  every  consideration  of 
humanity  in  the  conduct  of  war.  It  is  a  boycott 
becoming  more  emphatic  with  each  month  that  passes 
wherein  the  fighting  goes  on.  We  see  its  effects 
everywhere,  and  most  recently  in  the  determination  of 
the  great  majority  of  genuine  working  men  in  the 
United  Kingdom  to  have  nothing  to  do  with  this  pre- 
tended "International"  Congress  of  Socialists  in 
Stockholm.  Probably,  so  far  as  France  and  the  United 
Kingdom  are  concerned,  no  harm  of  a  serious  kind* 
could  have  come  of  any  Socialist  babblement  in 
Sweden,  because  the  delegates  going  there  from  these 
two  countries  would  have  been  totally  without  power 
to  bind  the  Governments  of  either  country.  They  could 
have  concluded  no  valid  agreement  with  either  Russian 
Socialists  or  German,  supposing  these  two  bodies  to  be 
swayed,  as  is  probable,  by  the  same  delusive  formulae 
Prussian  spies  and  bureaucrats  are  so  clumsily  adept 
in  fabricating,  all  unconscious  that  their  guile  is  visible 
to  all  who  are  honest  in  looking.  The  deception  would 
have  been  seen  through  here  and  in  France  and  in 
Italy,  aye,  even  amongst  enlightened  Russians,  of 
which  there  is  a  greater  number  perhaps  than  we  give 
credit  for,  so  that  in  the  end  the  Prussian  horde  would 
have  been  no  nearer  the  sneak  triumph  of  a  false  peace 
than  before.  Rut  it  is  enough  to  the  British  working 
man  that  he  should  be  asked  to  meet  men  of  the  race 
that  has  sunk  his  hospital  ships,  drowned  without 
remorse,  nay,  amid  mockery  and  jeers,  the  unarmed 
sailor,  the  women  and  children  in  passenger  ships,  the 
trapped  crews  so  easily  sent  to  the  bottom.     Men  who 


have  systematically  razed  the  towns  and  villages  they 
have  been  forced  to  evacuate  in  France  and  Belgium, 
and  who  from  the  day  of  their  first  obtrusion  on  soil 
not  their  own  have  distinguished  themselves  by 
bestialities  and  deeds  of  cruelty  no  horror  of  the 
darkest  ages  of  European  history  has  ever  surpassed. 
With  men  who  have  made  themselves  thus  objects  of 
dread  and  loathing  there  can  be  no  intercourse.  In 
regard  to  such  men  an  instinctive  shrinking  has  now 
taken  the  place  of  all  desire  for  intercourse.  To  call  a 
German  "comrade"  has  henceforth  become  impossible 
among  honest  men.  That  is  the  kind  of  "victory" 
the  Prussians  have  won,  and  the  longer  they  resist  their 
doom  in  the  field,  on  the  sea,  the  greater  will  be  their 
punishment.  No  formal  resolution  is  required  now  to 
prevent  either  Habsburg  or  Hohenzo'IIern  empire  from 
obtaining  a  place  in  the  civilised  comity  of  nations. 
They  will  be  outside,  and  in  their  exclusion  will  lie 
the  power  of  the  Allies  to  compel  them  to  make 
restitution  and  reparation.  Treaties  with  such  a 
degraded  race  there  can  be  none ;  it  must  just  be  shut 
out  and  left  alone  in  its  misery  until  the  people  come 
to  their  senses,  recognise  their  crimes,  and  declare 
their  readiness  to  redeem  themselves  by  paying  the 
damages. 

In  Germany  great  projects  are  being  drawn  up  for 
a  resumption  of  trade  activity  overseas  immediately  the 
war  ends,  and  the  Government  is  being  asked,  as  we 
stated  here  some  weeks  ago,  to  subsidise  merchant 
shipping  to  the  extent  of  75  million  pounds  or  more. 
The  Austrians  also  apparently  dream  of  getting  back 
to  the  old  condition  of  things  on  the  sea  when  the  war 
is  over,  for  a  violent  speculation  has  been  going  on  in 
Austrian  shipping  shares,  sending  them  up  in  price. 
The  dream  is  as  vain  as  the  dream  of  European  con- 
quest and  world  hegemony.  In  the  commercial  life 
that  is  to  emerge  after  this  war  there  will  be  no  room 
for  German  and  Austrian  merchant  ships  unless  and 
until  atonement  has  been  made.  None  should  be 
allowed  to  enter  the  ports  of  any  of  the  Powers  now 
united  in  the  fight  against  the  Prussian  ruffians  until 
restitution  and  reparation  have  been  made.  Therein 
lies  the  power  of  the  Allies  ;  while  they  hold  the  mastery 
on  the  ocean  they  also  hold  the  force  that  compels 
submission  and  obedience.  Whatever  successes  in 
fighting  the  German  war  machine  may  secure  on  land 
are  valueless ;  in  all  essentials  of  victory  the  war  has 
long  ago  been  lost,  and  every  day  that  the  slaughter 
continues  the  position  of  the  crime-begrimed  Central 
Powers  grows  more  hopeless.  But  the  beginning  of 
their  punishment  lies  just  in  this  :  that  fight  they  must 
until  exhaustion  makes  the  after  labours  of  the  Allied 
Powers  easv. 


Royal     Dutch    Petroleum    Co. 

Translated  into  English  the  full  title  of  this  great  oil 
combine  is  the  "  Royal  Dutch  Co.  for  the  Working  of 
Petroleum  Wells  in  Netherlands  India,"  but  the  scope 
of  its  operations  is  now  far  more  extensive  than  the  name 
would  imply,  and  in  conjunction  with  allied  ventures 
its  interests  are  practically  worldwide.  It  is  a  holding 
rather  than  an  operating  company,  and  derives  most  of 
its  income  from  subsidiaries,  the  principal  of  which,  the 
Bataafsche  Petroleum  Co.,  itself  controls  half  a  dozen 
other  ventures.  Last  year,  like  the  previous  one,  was  a 
period  of  considerable  difficulty,  mainly  owing  to  the 
lack  of  sufficient  transport  facilities  and  the  extension  of 
the  war  area.  It  is  remarked  in  connection  with  the 
Astra  Romana  in  Rumania  that  the  result  of  years  of 
work  and  energy  was  destroyed  in  a  few  days,  and  the 
company's  fleet  of  steamers  was  considerably  reduced 
as  a  result  of  the  submarine  campaign.  The  scarcity  of 
tonnage  was  largely  increased  by  these  losses,  while  the 
longer  routes,  necessary  as  a  consequence  of  the  dangers 
of  certain  waters,  curtailed  the  usefulness  of  the  ton- 
nage available.  It  was  only  by  the  greatest  efforts  that 
the  overseas  trade  could  be  maintained  on  the  same 
scale  as  in  the  previous  year,  while  exports  from  Mexico 
entirely  ceased  and  those  from  California  were  confined 
to  a  few  cargoes.    On  the  other  hand,  the  company  was 
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able  to  secure  a  stronger  hold  in  the  American  market, 
and  increased  its  production  of  crude  oil  both  in  Cali- 
fornia and  in  the  mid-continental  fields.  In  the  years 
1913  to  1915  the  Royal  Dutch  group  obtained  15  to  19 
per  cent,  of  their  total  output  in  the  United  States, 
whereas  last  year  the  proportion  rose  to  over  25  per 
cent.,  and  it  is  steadily  increasing. 

Total  nett  revenue  in  1916  amounted  to  32,630,000  fl., 
an  increase  of  3,200,000  fl.  Of  this  20,400,000  fl.,  or 
600,000  fl.  less,  was  derived  from  the  Bataafsche  Co. 
Accounts  have  not  beer\  completed  by  the  Anglo-Saxon 
Petroleum  Co.,  but  on  a  conservative  estimate  the  divi- 
dend to  be  received  will  amount  to  5,560,000  fl.,  an  in- 
crease of  1,530,000  fl.,  and  owing  to  the  increased  hold- 
ing in  the  Shell  Transport  Co.  the  revenue  from  that 
source  rose  1,050,000  fl.  to  1,968,000  fl.  Interest  and 
difference  on  exchange  brought  in  1,200,000  fl.  more 
at  1,916,000  fl.,  but  various  compajiies  yielded 
740,000  fl.  less  at  2,324,000  fl.,  and  sundry  revenues 
were  73,000  fl.  lower  at  616,000  fl.  In  spite  of  the  in- 
creased profit  the  dividend  is  reduced  from  49  per  cent, 
to  38  per  cent.,  but  this  payment  requires  nearly 
2,000,000  fl.  more  at  29,688,000  fl.,  owing  to  the  in- 
creased capital  on  which  it  has  to  be  paid,  and  the 
balance  forward  is  reduced  by  95,000  fl.  to  107,000  fl. 
During  the  year  the  nominal  capital  of  the  company  was 
raised  from  100,000,000  to  150,000,000  fl.,  and  in  May, 
1916,  an  issue  of  18,882,000  fl.  was  offered  to  the  share- 
holders at  par.  It  is  frankly  stated  that  the  issue  price 
was  fixed  at  par  principally  to  remove  at  least  to  some 
extent  the  disproportion  existing  between  the  nominal 
amount  of  the  share  capital  and  the  much  larger 
amounts  actually  invested  in  the  company,  in  conse- 
quence of  which  the  dividends  seem  larger  in  propor- 
tion to  the  capital  than  they  really  are.  In  view  of 
the  fact  that  many  shareholders,  owing  to  the  abnormal 
conditions,  might  not  be  able  to  exercise  their  right  to 
subscribe  for  their  proportion  of  the  new  shares  in  time, 
provision  is  made  that  they  may  set  off'  the  final  divi- 
dend of  191 5  and  subsequent  coupons  against  payment, 
an  arrangement  which  will  doubtless  be  agreeable  to 
many  holders.  In  order  to  create  a  market  for  the 
shares  in  America  a  block  of  74,000  sub-shares  was 
sold  to  Kuhn,  Loeb  and  Co.  on  satisfactory  terms,  but 
as  the  deal  was  not  completed  till  January  2,  1917,  it 
does  not  appear  in  last  year's  accounts. 

Investments    now    stand    at    162,400,000   fl.,    an    in- 
crease   of    8,000,000  fl.      This    is    after    w-riting    off 
49,138,000  fl.  (an  increase  in  the  year  of  1,400,000  fl.) 
as  a  reserve- for  difference  between  par  and  book  value, 
which  gives  an  ample  margin  for  contingencies.     The 
principal  changes   in   the   list  of   holdings   are   an   in- 
crease of  3,000,000  fl.   in  Shell  Transport  shares,  and 
of  3,700,000  fl.   in  the  Society  Mazout,   the  respective 
totals  being  5,805,000  fl.  and  11,145,000  fl.     Shares  in 
the   Bataafsche   Co.    remain   at  84,000,000  fl.,    and   in 
the  Anglo-Saxon  Co.   at  57,600,000.      General  reserve 
stands     at     53,220,000    fl.,     and     cash     in     hand     at 
32,306,000    fl.,     while    against    sundry    creditors     for 
30,469,000  fl.  there  are  debtors  for  33,987,000  fl.,   so 
that  the  financial  p)osition  is  a  very  strong  one.      Pro- 
duction  in   Netherlands   India  amounted   to    1,679,000 
tons,  an  increase  of  84,000  tons.      In  Sarawak  it  was 
22,000   tons    larger   at   89,000  tons,   and   in    Suez   the 
Anglo-Egyptian  Oilfields  also  obtained  an  increase  of 
22,000  tons  at  56,800  tons.      In  Russia  the  companies 
controlled    by    the    Royal    Dutch    had    an    output    of 
i>539>ooo  tons,   an  increase  of   19,000  tons,   a  falling 
off  in  the  Apscheron  peninsula  being  more  than  offset 
by  an  improvement  in  the  Caucasus.     Expenses,  how- 
ever, were  very  high,  wages  alone  having  to  be  raised 
in  some  cases  by   100  per  cent.,  and   there  was  little 
or  no  margin  of  profit  on  the  fixed  maximum  price  of 
45   copecks   per  pood,    but   the   Government   has   now 
agreed  to  allow  the  price  to  be  raised  to  60  copecks. 
In  Rumania  the  Astra  Romana  produced  366,000  tons, 
an    increase   of   55,000   tons,    up    to   the    time   of   the 
German    invasion,    but    no   exact    information    can   be 
given  as   to  the  extent  of  the  damage   since   inflicted 
on    the    property.     The    Roxana    Company    in    Okla- 


homa raised  its  output  from  1,784,000  barrels  to 
4,684,000  barrels,  and  the  Shell  Company  of  Cali- 
fornia got  4,809,400  barrels,  against  3,186,000  bar- 
rels in  1915.  Mexican  production  was  curtailed  owing 
to  export  diflficulties,  but  the  company  has  consider- 
ably extended  its  interests  in  the  country,  and  develop- 
ments will  take  place  rapidly  when  conditions  are  more 
settled.  Arrangements  have  been  made  to  provide 
storage  for  3,500,000  barrels.  As  to  the  outlook 
generally,  nearly  everything  depends  on  the  course 
of  the  war,  and  the  improvement  in  shipping  facilities. 
The  company  has  lost  vessels  with  a  capacity  of 
23,000  tons,  and  it  is  now  almost  impossible  to  get 
new  ships  built.  The  cost  of  a  tanker  of  about  5,000 
tons  loading  capacity  was  about  700,000  fl.  before  the 
war,  and  it  is  now  estimated  at  about  3,000,000  fl. 
Purchase  or  construction  of  vessels  within  a  reason- 
able time  is  almost  impossible,  and  the  indemnifica- 
tion payable  by  insurance  companies  will  not  com- 
pensate for  years  to  come  the  losses  sustained  by  the 
lack  of  urgently  required  tonnage.  However  there 
is  nothing  for  it  but  to  endure  for  the  time  being,  and 
the  company  has  been  fortunate  in  making  such  pro- 
gress as  it  has  under  very  difficult  circumstances. 


Insurance    News. 


.Amalgamations  of  insurance  companies  have  been 
frequent  of  late,  and  the  Provident  Accident  and 
Guarantee  Co.,  it  appears,  is  now  to  lose  its  identity, 
the  directors  having  received  an  offer  from  a  first-class 
tariff'  office  for  the  purchase  of  the  shares  at  a  price 
which  they  have  agreed  to  recommend  their  share- 
holders to  accept,  and  which  they  feel  will  be  satisfac- 
tory. .As  soon  as  the  terms  of  the  provisional  agree- 
ment have  been  arranged  full  particulars  of  the  scheme 
will  be  announced.  There  has  been  a  considerable  rise 
in  the  shares  of  the  company  lately,  and  presumably  the 
object  the  directors  had  in  mind  in  issuing  the  bare 
communication  was  to  prevent  shareholders  from  part- 
ing with  their  holdings  in  ignorance  of  what  is  going 
on.  The  company,  which  transacts  various  kinds  of 
insurance  business,  was  registered  in  1865  as  the  Provi- 
dent Clerks'  and  General  Guarantee  .Association,  the 
name  of  the  company  being  changed  to  the  more  suit- 
able one  of  Provident  .Accident  and  Guarantee  in  March 
last.  Its  capital  is  ;^400,ooo,  in  ;^io  shares,  of  which 
;^,'2o8,62o  is  issued  and  ;^85,ooo  paid  up.  The  recent 
dividend  record  is  a  good  one,  22J  per  cent,  having 
been  paid  for  1916,  and  the  current  quotation  of  the 
shares  ;^4  paid  is  £21,  which  contrasts  with  14^,  the 
pre-war   price. 

Having  regard  to  the  increased  importance  during 
the  war  that  the  loss  by  fire  of  grain,  forage,  and  farm 
produce  generally  should  be  reduced  to  a  minimum,  the 
British  Fire  Prevention  Committee  is  issuing  a  special 
small  poster  for  public  use,  setting  forth  the  precau- 
tions that  should  be  taken  to  avoid  such  loss.  Copies 
an  being  supplied  gratuitously  to  any  estate  owner  or 
farmer  who  applies  to  8,  Waterloo  Place,  S.W.,  and  all 
interested  in  the  conservation  of  foodstuffs  are  strongly 
recommended  to  obtain  copies,  and  to  act  thereon  as 
far  as  local  condit'ons  and  circumstances  permit. 

A  return  for  1916  of  all  the  principal  companies  doing 
fire  and  marine  business  in  the  United  States  shows 
that  the  nett  premium  income  came  to  ;^8o,388,ioo, 
an  increase  of  ;^9,6o6,oc)0  w-hen  compared  with  1915, 
the  total  income  being  ;^i  1,985,000  more  at 
;;^88, 557,000.  Claims  amounted  to  ^'42, 771, 000,  an 
increase  of  ,^4,068,000,  the  ratio  of  losses  to  premiums 
being  53.26  per  cent.,  as  against  54.68  per  cent,  for 
1915.  By  an  addition  of  ;£!"i3,477,8oo,  the  total  a.ssets 
were  raised  to  ;^i53,579,ooo,  the  nett  surplus  being 
;^2, 296,300  higher  at  ;^48, 560,000.  .As  was  the  case  in 
this  country,  a  considerable  share  of  the  increase  in 
premiums  was  contributed  by  oflfices  transacting  both 
fire  and  marine  business,  and  probably  much  of  the 
gain  was  due  to  the  marine  side  of  the  business. 

Under   the  title  of  City  Underwriters,   Ltd.,   a  new 
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company  has  been  formed,  with  a  nominal  capital  of 
^£'50,000,  for  the  purpose  of  acting  as  managers, 
ur.derwriters,  and  secretaries  to  insurance  companies. 
The  company  will  not  write  for  its  own  account,  nor 
■act  as  insurance  brokers,  but  will  confine  its  attention 
to  the  managerial  side  of  the  business,  and  will  begin 
•operations  on  September  i,  starting  with  marine  busi- 
ness, in  which  branch  it  will  represent  the  Employers' 
Liability  Assurance  Corporation  and  the  Century  In- 
surance Co.,  of  Edinburgh.  The  company  will  act  for 
insurance  companies  in  much  the  same  way  as  under- 
writers at  Lloyd's  act  for  underwriting  syndicates.  It 
Is  a  new  departure  for  the  Employers'  Liability  Cor- 
poration to  undertake  the  business  of  marine  risks.  Up 
till  now  all  kinds  of  business,  except  life  and  marine, 
have  been  undertaken,  but  at  the  last  meeting  the  direc- 
tors obtained  powers  to  engage  in  marine  risks.  The 
difficulty  to  obtaining  the  services  of  experienced 
marine  underwriters  evidently  has  led  to  the  formation 
of  the  new  company  to  underwrite  marine  risks  for  the 
Employers'  Liability  and  Century. 


The  Week  in  Mines. 

The  tone  of  the  Mining  markets  this  week  has  been  rather 
more  cheerful,  except  in  the  South.  African  market,  where  some 
depression  was  caused  by  an  official  announcement  foreshadow- 
ing the  closing  down  of  the  Bantjes  mine,  and  by  another  big 
decrease  in  the  monthly  profit  of  the  East  Rand  Proprietary. 
Although  silver  reached  the  highest  level  touched  in  the  past 
quarter  of  a  century,  Silver  shares  have  been  dull.  Broken 
riills  being  neglected  owing  to  the  railway  strike  in  New 
South  Wales.  Nigerian  Tin  shares  have  developed  consider- 
.able   activity. 

South  and  West  Afkicans. 

The  South  African  market  showed  an  upward  tendency  until 
the  issue  of  the  Bantjes  statement,  followed  by  the  East  Rand 
monthly  return  showing  a  drop  of  ^4,000  on  the  profit  to  ;^6,4oo, 
or  less  than  a  third  of  the  proportionate  amount  required  to 
meet  the  debenture  service  and  taxation.  Bantjes  shares  fell 
2S.  to  4s.,  and  East  Rands  gd.  to  63.  6d.  On  the  other  hand, 
Brakpans  have  improved  to  5^  on  the  July  profit  proving  to  be 
a  fresh  record,  and  Springs  are  ^  higher  at  3  5-32.  Dagga- 
fonteins  at  i6s.,  City  Deeps  at  4  5-32,  and  Van  Ryn  Deeps  at 
3  13-32  were  also  firmer.  Among  Diamond  descriptions,  De 
Beers  prefs.  rose  ^4  to  i3'/i,  but  Premier  prefs,  fell  iV  to  7/j. 
In  the  Rhodesian  section,  British  Central  Africas  have  been 
in  good  request,  and  are  qd.  higher  at  6s.  3d.,  while  Lonely 
Reefs  on  a  good  development  cable  rose  to  25s.  Wanderers  at 
2S.  6d.  were  firmer  on  the  increased  dividend.  Transvaal  and 
Rhodesians  were  supported  at  2S.  on  the  reorganisation  scheme. 
The  only  feature  in  the  West  African  market  has  been  an  in- 
quiry for  Gold  Coast  Amalgamateds  at  15s.  6d. 
Copper  and  Miscellaneous. 

Copper  shares  have  undergone  little  change  this  week,  but 
the  Tin  group,  especially  Nigerian  descriptions,  have  been 
unusually  active  and  strong.  It  is  reported  that  Mr.  Letilla,  of 
Rhodesian  fame,  has  taken  an  interest  in  the  market,  and  is 
forming  a  Nigerian  tin  trust.  Rayfields  have  been  the  centre 
■of  the  activity,  and  are  is.  6d.  higher  at  los.,  while  Nara- 
gutas  have  risen  is.  to  14s.,  Nigerian  Corporations  2s.  to 
15s.  3d.,  Ropps  IS.  6d.  to  17s.,  Jos  Tins  gd.  to  5s.  6d.,  and 
Anglo-Continentals  is.  3d.  to  iis.  gd.  Silver  shares  have  not 
been  affected  much  by  the  rise  in  the  metal.  Casey  Cobalts 
have  recovered  is.  3d.  to  los.  3d.,  but  Mining  Corporation  of 
Canada  shares  are  unaltered  at  i6s.  6d.  Broken  Hills  have 
been  fairly  steady,  but  the  rise  in  silver  was  offset  by  the  rail- 
way strike.  Russian  shares  have  been  on  offer,  owing  to  the 
news  from  Petrograd  and  the  fall  in  exchange.  Russo-Asiatics 
have  declined  -|%-  to  ^}i.  Waihis  at  36s.  6d.  have  been  in 
demand,  while  Burmas  have  eased  to  3  2g-32. 


MINING  NEWS. 

Transvaal  Gold  Mining  EsTATEs.^The  report  for  the  year 
ended  March  31  shows  that  the  tonnage  milled  was  slightly 
larger  at  154,450.  Production  of  gold  amounted  to  ^^400, 501, 
or  41s.  3d.  per  ton,  against  ^352, 3g6.  Working  costs  averaged 
23s.  gd.  per  ton,  and  the  mine  profit  was  ;/,'i6g,788,  or  17s.  6d. 
per  ton,  as  compared  with  ;{.'i36,g72,  or  i6s.  8d.  per  ton.  The 
nett  profit  on  working,  however,  declined  from  £i(>y,32y  to 
;f  138,677;  the  dividend  is  cut  down  from  20  to  12-^-  per  cent., 
but  the  carry  forward  is  raised  from  ;f  83,552  to  ;^i24,oi8.  No 
extension  of  the  rich  pay-chutes  has  yet  been  discovered  in  the 
^Tentral  Mines  area,  and  yet,  although  154,450  tons  were  milled, 
the  reserves  as  estimated  at  March  31  show  only  some  27,000  tons 
less  than  reported  at  the  end  of  the  last  financial  year,  while 
the  grade  is  about  i  dwt.  higher  than  a  year  ago.  Tonnage 
unavailable  is  estimated  at  148,670  tons,  valued  at  11.73  dwts. 
per  ton,  and  the  available  ore  is  estimated  at  230,373  tons, 
valued  at  8.72  dwts.  per  ton. 

Rhodesian  Copper  and  General  Exploration. — Income  de 
rived  from  investments  in  the  year  ended  May  31  amounted  to 
^■8,110,    against  ^7,943.       Sundry  receipts  brought   the  credit 


balance  in  profit  and  loss  up  to  ^^6,496,  against  ;^6,2i6.  A  divi- 
dend of  id.  per  share  of  4s.  bd.  each,  tax  free,  is  proposed, 
against  ijd.  per  share  last  year,  and  ;^i,696  is  carried  forward. 

Wanderer  (Selukwe)  Gold. — The  report  for  the  year  ended 
April  30  states  that  164,700  tons  were  crushed,  as  against  146,257 
tons  in  the  previous  year,  while  the  working  costs  show  a  fur- 
ther reduction  from  6s.  lod.  to  5s.  gd.  per  ton.  The  yield  of 
gold  was  ^71,052,  as  against  £6o,8g8.  Nett  profits  come  out  at 
j^'17,350,  as  against  ^3,162.  A  dividend  of  is.  per  share,  or  334 
per  cent.,  less  tax,  is  recommended,  and  .j^4>777  against  £iy,42y 
is  carried  forward.  This  is  the  third  dividend  to  be  paid,  the 
last  being  S'/j  per  cent,  on  account  of  igi5-i6.  Reserves  of  ore 
amount  to  60,000  tons. 

Mining  Corporation  of  Canada. — In  1916  the  output  of 
silver  declined  from  4,563,957  ozs.  to  4,457,440  ozs.,  but,  owing 
to  the  high  price  realised,  the  nett  profits  were  $i,8g5,583,  as 
compared  with  $1,193,395.  The  price  realised  averaged  73.10 
cents  per  oz.,  against  52.63  cents  in  1915.  After  paying  the 
dividends  and  war  profits  tax,  the  amount  carried  forward 
is  $1,280,206,  making  a  total  at  the  credit  of  profit  and  loss 
$2,447,582.  Exploration  and  development  work  amounted  tp 
14,789  ft.,  and  the  ore  reserves  have  been  fairly  well  main- 
tained. The  total  is  3,235,000  ozs.,  against  3,938,000  ozs.  The 
financial   position  is  a  strong  one. 

Durban  Navigation  Collieries. — After  providing  for  depre- 
ciation, the  nett  profits  for  igi6  were  £2$J^/^y^.  In  addition  to 
the  guaranteed  8  per  cent,  dividend,  a  dividend  of  10  per  cent, 
has  been  paid,  and  ;^3i,o2i,  against  ;^34,oi7,  is  carried 
forward. 


Commercial  Review  of  South  Africa.— At  the  Cape  Town 
Chamber  of  Commerce  the  retiring'  president,  Mr.  Duncan 
Baxter,  delivered  an  address  on  the  Commercial  Review  of 
South  Africa.  After  referring  to  the  import  and  export  returns, 
Mr.  Baxter  said  that  a  broad  deduction  from  the  figures  was  that 
1916  was  barely  on  a  par  with  the  last  normal  year  before  the 
war  (1913),  which,  however,  was  a  year  of  great  prosperity.  It 
was  a  matter  for  general  congratulation  that  igi6  showed  up  so 
well,  and  almost  equalled  igi3.  This  was  due  to  the  extremely 
high  prices  received  for  produce,  the  revival  of  the  diamond  in- 
dustry, and  the  continued  increase  in  output  of  gold.  Dealing 
with  the  position  of  Cape  Town,  Mr.  Baxter  pointed  out  they  en- 
joyed considerable  prosperity  in  igi6,  the  contributing  causes 
being  that  Cape  Town's  hinterland  had  increased,  and  the  use  of 
the  harbour  by  shipping,  the  arrivals  in  1916  'being  1,777,  against 
1,210  in  igi5;  while  the  bunkering  figures  were  605,658  tons, 
against  365,717  in  igi5.  Other  causes  were  the  expenditure  of 
large  sums  on  military  equipment  and  stores,  and  the  increasing 
popularity  of  Cape  Town  as  a  health  and  holiday  resort.  The 
imports  in  igi6  totalled  ^£9,814, 151,  against  ;£8,58g,i32  in  1915. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON.  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Handred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  find  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C.  2. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

KSTABLiaHED     1824, 

ASS  ETS    exceed    g1 1 ,000,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh  i  3S,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.  i,  and  5,  Pall  Mall,  8.W.  1. 


ISCESZUX 


ASSURANCE   COMPANY 
—  LIMITED, 

IlSTM'I.ISHKIJ    I7H2. 

Head  Office:  PHENIk  HOUSE,  KING  WILLUM  STREET,  LONDON,  E.C.  4. 
Total  Assets  Exceed  £17,000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman— Rt.  Hon.  LORD  GEOKGE  HAMILTON,  I'.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
me  Branch  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 


FIRE.        Lii-E.         ACCIUENI.        MARINE. 
Total  Assets  exceed     -       .        -    £14,800,000 

-    £86,000,000 


Total  Claims  Paid  ovep      - 


He^d  Office: 
1,  Dale  Street,  Liverpool. 


I 


London  Chief  Office: 
1,   Gornhill,   E.C.  3. 
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Money    and   Credit    Notes. 


jBank  Rate  5  per  Cent.     (Reduced  from  5^  pei  cent,  on 
c  Thursday,  April  5,  1917.) 


f      *  Norfolk  House,  Friday  Evening. 

In  the  City's  people's  minds  are  much  more  exer- 
cised over  changes  believed  to  be  impending  in  what 
may  be  called  the  structure  of  our  banking  system  than 
in  the  variations  of  current  business.  There  is,  in- 
deed, notliing  in  the  money  market  position  to  occupv 
people's  thoughts  beyond  the  mountain  of  credit  which 
has  l>een  created  by  the  Government  in  order  that  the 
war  may  be  prosecuted  to  a  successful  conclusion. 
Discount  rates  are  the  same  to-day  as  they  were  a  week 
ago,  or  a  fortnight  ago,  and  money  rates  move  nearly 
as  little.  There  may  be  a  passing  flush  of  unattached 
credits  one  hour  or  one  day  and  something  distantly 
resembling  scarcity  next.  The  flush  is  expressed  in  a 
lower  rate  for  afternoon  balances,  but  seven-day 
money  keeps  steady  all  the  time  at  4J  per  cent.  Once 
or  twice,  however,  this  week  the  demand  for  short 
usance  Treasury  bills  has  been  keen  enough  to  send  the 
rate  on  them  down  towards  4f  per  cent. 

The  Bank  return  is  quite  pleasant  in  one  respect. 
The  reserve  has  risen  ;£,'i, 048,000  to  ;]^3 1,478,000,  and 
all  except  ;,^i  10,000  of  the  increase  is  due  "to  gold,  the 
coin  and  bullion  having  risen  £7938,000  10^53,394,000. 
But  as  at  the  same  time  the  liabilities  have  risen  both 
on  public  deposits,  which  are  up  ;/72, 654,000,  and  on 
other  deposits,  ;i<,"i  ,679,000  larger,  the  proportion  of  the 
reserve  to  these  liabilities  is  only  J  per  cent,  up  at  17I 
per  cent.,  and  is  still  gj  per  cent,  below  that  of  a  year 
ago.  The  Government  has  added  ;^6, 119,000  to  its 
borrowings  on  other  securities,  which  now  stand  at 
;^5<'.559?ooo,  and  apparently  the  money  has  partly 
gone  !0  swell  the  public  and  market  deposits  and  partly 
to  reduce  the  other  securities  which  are  now  ;^2, 707,000 
less  than  last  week. 

Last  month  witnessed  the  inauguration  of  a  new 
bankers'  clearing  house  in  Paris,  which  may  prove  the 


forerunner  of  a  similar  reform  in  this  country.  The 
Chambre  de  Compensation,  as  the  old  clearing-house 
was  called,  was  a  close  corporation,  into  which  it  was 
difficult  to  obtain  admission.  A  movement  was  set  on 
foot  by  outside  institutions  to  break  down  this  exclu- 
sivcness  on  the  ground  that  it  was  not  conducive  to  the 
best  interests  of  banking.  Several  institutions  applied 
for  admi.ssion,  but  were  refused,  whereupon  the  outside 
institutions  intimated  their  intention  to  form  a  second 
clearing  house,  to  be  called  the  Caisse  de  Compensa- 
tion, liefore,  however,  this  proposal  was  put  into  effect 
the  old  Chamber  approached  the  new,  and  it  was  agreed 
to  amalgamate  both  institutions.  .\.  new  Chambre  was 
accordingly  formed,  and  began  business  last  month  at 
2,  Rue  des  Italiens.  All  the  important  banking  houses 
in  Paris  belong  to  the  new  institution,  which  has  a  mem- 
bership of  29,  as  compared  with  1 1  of  the  old.  The 
restricted  membership  of  the  London  Clearing  House 
has  often  been  adversely  commented  upon  by  bankers 
outside  the  circle,  owing  to  the  need  upon  them  of  keep- 
ing accounts  with  clearing  agents,  and  the  fact  that  the 
Bank  of  England  gives  preferential  treatment  in  some 
matters  to  the  clearing  banks. 

The  low  level  of  the  -Scandinavian  and  other  neutral 
exchanges  is  having  the  effect  of  steadily  increasing  the 
amount  of  neutral  credits  employed  in  this  country.  It 
does  not  seem  that  much  buying  of  sterling  has  been 
effected  with  the  object  of  making  a  profit  when  the 
exchanges  recover,  but  a  large  amount  of  sterling 
credits,  received  in  payment  of  freight,  and  goods  oit 
bills  drawn  on  London,  have  been  accumulated  here.  At 
the  present  level  of  the  exchanges,  Scandinavian  ster- 
ling credits  cannot  be  converted  into  kronor  except  at 
a  loss  of  10  to  15  per  cent.  Consequently,  the  money 
is  being  retained  here  and  invested  in  some  cases  in 
Treasury  bills.  What  is  true  of  Scandinavian  credits 
is  also  true  of  Australian  and  Canadian  sterling  credits. 
In  fact,  the  amount  of  .Australian  money  employed  here 
is  larger  than  it  has  ever  been  owing  to  the  less  attrac- 
tive rate  of  re/nittance  to  .\ustralasia.  Thus  by  refrain- 
ing from  taking  any  steps  to  restore  adverse  exchanges, 
we  are  actually  obtaining  the  same  result  that  was 
aimed  at  in  the  policy  of  maintaining  money  rates  at  a 
comparatively  high  level.  The  object  of  this  policy  was 
to  attract  neutral  credits  here,  and  thus  to  produce  a 
firmer  tendency  of  the  exchanges.  It  is  now  being 
attained  by  a  cheaper  and  more  effective  method.  Had 
the  above  policy  succeeded  in  restoring  the  exchange,  it 
would  have  defeated  the  more  important  object  of  re- 
taining neutral  money  for  employment  here,  for  it  would 
have  reduced  the  loss  on  exchange,  and  thus  en- 
couraged remittances. 

Details  have  now  been  received  here  of  the  new 
Russian  'aw  which  was  promulgated  on  June  29  for 
restricting  the  export  of  capital.  British  banks  and 
firms,  we  may  explain,  arc  quite  free  to  dispose  of 
any  rouble  balances  already  to  their  credit  in  Russia 
before  its  publication,  without  special  authorisation, 
but  funds  received  after  that  date  must  not  be  trans- 
ferred abroad  except  by  special  piermission  of  the  Rus- 
sian Ministry  of  Finance.  This  prohibition  does  not 
apply  to  transfers  or  payments  from  one  foreign 
account  to  another.  A  si>ecial  exchange  committee 
has  been  constituted,  and  no  exchange  operations  of 
any  kind  will  be  permitted  except  through  the  agency 
of  such  banking  institutions  as  are  included  in  a 
list  approved  by  the  Ministry  of  Finance.  The  object 
of  the  new  law  is  to  control  the  market  for  exchange, 
and  to  prevent  speculative  transactions  or  unjustifi- 
able transfers  of  roubles  abroad.  The  exchange  has 
so  far  failed  to  benefit  from  the  establishment  of  this 
control,  but  that  is  due  mainly  to  the  unsatisfactory 
military    reports. 

The  Central  Argentine  Railway  has,  it  is  under- 
stood, this  week  placed  privately  ^7500,000  of  6  jjer 
cent,  five-year  notes.  Issues  for  foreign  companies 
are  rare  operations  in  these  days,  but  no  doubt  special 
reasons  made  this, issue  necessary. 
Silver. 

Silver  has  been  quite  an  interesting  market  all  week, 
and  the  price  to-day  is  almost  lid.  higher  than  it  was 
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a  week  ago.  Silver,  in  fact,  is  now  harder  if  not 
dearer  than  it  has  been  at  any  time  since  the  Germans, 
in  the  arrogance  of  their  military  pride,  demonetised 
tlie  metal  and  started  the  downward  sweep  in  prices 
which,  other  influences  contributing,  in  the  end  brought 
the  metal  down  to  less  than  2s.  an  oz.  To-day  it  is 
42^\fd.  per  oz.,  and  it  has  been  rising  mostly  every  day 
all  week.  The  United  States  is  now  a  large  buyer, 
mopping  up  supplies  and  accentuating  the  scarcity  on 
our  market.  It  is  estimated  that  the  Washington 
Government  is  buying  500,000  ozs.  a  week,  and  as  both 
the  British  and  French  Governments  are  consuming 
the  metal  in  unusual  quantities  while  supplies  are 
smaller,  the  rise  in  price  is  not  to  be  wondered  at, 
especially  when  we  remember  that  the  confusion  in 
Mexico,  as  Messrs.  Samuel  Montagu  and  Co.  point  out 
in  their  circular,  has  interfered  disastrously  with  the 
output  of  Mexican  mines.  The  Mining  Age  of  New 
York  estimates  that  the  supply  of  Mexican  silver  has 
fallen  from  70,000,000  ozs.  to  7,000,000  ozs.,  com- 
paring the  pre-civil  war  period  with  the  present  time, 
and  the  increase  in  the  United  States  production, 
although  it  has  gone  up  20,443,000  ozs.  from 
52,441,000  ozs.  in  1908,  to  72,884,000  in  1916,  has 
really  done  little  to  fill  the  gap.  This  year's  American 
production  is  expected  to  be  about  75,000,000  ozs.,  but 
the  world  wants  much  more  than  that,  and  the  total 
supply  of  new  metal  for  1917  is  guessed  at  no  more 
than  200,000,000  ozs.  Should  that  figure  be  reached, 
however,  it  will  show  great  progress,  for  in  1914  the 
output  of  the  world's  siher  mines  was  only  ifx3,626,ooo 
ozs.,  the  smallest  since  1897. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesda> .  August  8,   1917. 

ISSUE    DEPARTMENT. 

i        _  c 


Notes  Issued 


69,259,250 


£69,259,250 


Government  Debt.. 
Other  Securities    ,. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Cipital        .. 
Rest 

Public  Depo9lts(includlng 
Excbequer,  Savings 
Banks,  Commissioners 
0/  National  Debt,  and 
Dividend  Acoounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT 

£ 
..     14,553.000 

3i5l0,654 


Dated  August  g,  1917. 


47,465.39s 

130,423,683 

3>,555 

£195,984,284 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,434,900 

50,809,250 


£69  259  250 


£ 

56,558,628 

107,947,718 

28,892,940 

2.584,998 


J.  G.  NAIRNE, 


/■i95,984,284 
Chief  Cashier. 


BANKING    DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
August  9. 


£ 

3.4S4, 

54,625, 

88,089, 

31.: 

42,188, 

8c, 642, 
36,853,' 


Liabilities. 
Rest 

Pub.  Deposits .. 
Oiher    do. 
7  Day  Bills 
Assets. 
Gov.  Seourlilea. 
144     Other        do 


992 


f 

36,1.16,815 
56;  550,807 
27  PC. 
6    „ 


Total  Reserve,. 


NoteCtrculatlon 
Coin  and  Bullion 
Proportion 
Ri»nk  Rate 


August 
1917. 


£ 
3,399,004 

44,811,739 

128,744,196 

16,167 

50,439,661 
110,654,852 
30.429.593 


£ 

40,476,410 
52,456,003 

174  P-c- 

5       .. 


August  8. 
1917. 


£ 

3>5io,65t 

47,465,392 

130,423,683 

3t,55S 

56,558,628 
I07,947,7'8 
31,477.938 


f 

40,366,310 

53.394.248 

173  PC. 


Increase. 


£ 

III, '150 
2,653,653 
1,679.487 

15.3^8 
Decrease. 

2,707.134 


7.167,312 


looreasQ. 

£_ 

938,245 
ip.o. 


Decrease. 


Increase. 
6,118,967 

1,048,345 
7,167,312 


Decrease. 
£ 

110,100 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1917. 

I916. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
rebruary 

1,865,125,000 

1-459-596.000 

405-529,000 

1,779.554,000 

1,109,049,000 

670.505,000 



March 

1,492,825,000 

i,o85,5oH,cx)o 

407,317,000 

_ 

t^ 

1,403.882,000 

1.090,356,000 

313,526,000 



1,778,706,000 

i,4l5,4i6,oco 

333.29^.000 

— 

Tttne 
July 

1,486,612,000 

1 1 147.630.000 

339,182,000 



1.454,956,000 

1-239,193,000 

215,763,000 



Aujust      1 

336,410,000 

290,541,000 

45,869,000 



8 

306,218,000 

2ai,203,ooo 

25,015,000 

— 

Total 

11,604,288,000 

9,348,492.000 

3,044,461,000 

— 

PUBLIC  INCOME  AND  EXPENOITUKE. 

(For  7  days  ended  July  28.) 


Rbvbmub. 


EzPHNDITURB. 


Castoma  i 

Bzoise 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House  Dut; 
Property  and  Income  Tax        2, 
Excess  Profits  Tax     ..        ,.3, 

Land  Values 

Post  Office       

Crown  Lands  ..        ,,         .. 

Sundry  Loans 

Miscellaneous..        ..        ,, 
Bullion  advances  repaid 
ForTreasury  Bills  forSupply  61, 
5%  Exchequer  Bonds,  1919.. 
5%  Exchequer  Bonds,  1922. .     3, 
6%  Exchequer  Bonds,  1Q20. . 
War  Expenditure  Certificates 
War  Savings  Certificates     , . 
4%  War  Loan,  1929-1942  1 
5%  War  Loan,  1929-1947  j"  " 
Other  Debts  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  igi6    . . 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1003        

Under  Public  Buildings 
Under  Housing  Act  .. 
Repayment  of  Advance  for 

Interest      on       Eschequtr 

Bonds,  1904 

China  Indemnity 

Ea^t    African     Protectorate 

Loan  repiyment     .. 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means  Advanctt  23, 
Decrease      lo      Ezcbequec 

balances        


£ 

,826,000 

248,000 
477,000 

123,C0J 

,226,000 

,357.000 


4,006 
,223,000 
,683,000 

500,000 
550,000 


5oj,ooo 
455  171 
/"lo  ',763.829 


£_ 
817,005 

10,457 

io,t67 
57,345.200- 


National  Debt  Service 

Interest,  etc.,  on  War  Debt 

Development  &  Road  Impvt 

Payuientsto  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services 

Bullion  Advances     ., 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..         — 

ForTreasury  Bills    ..  ..  32,58i,oo(> 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1916  . .        — 

Expenditure  Certificates 
under  War  Loan  Act,  1916        — 

Otiier  Debt  under  War  Loan 
Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  61  of  Fiaance  Act, 
1916 — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914   .,        — 

Public  Buildings  Expendi- 
ture Act,  1903  . .         . .        — 

Old  Sinking  Fund,  1907-8.,         — 

Old  Sinking  Fund,  1910-11..        — 

China  Indemnity        ..        ..        — 

East  African  Protectorate 
Loan  repayment     ..         ..        — 

Suez  Canal  Drawn  Shares..       — 

Temporary  Advances  repaid  10,000,000- 

increase  lu  Kxctiequer 
balances       — 


£100,763.82^ 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  August  8,  1017. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes          

10s.  notes        

Note  certificates 
Previous  total 

£ 
4.915,715 
1,372,052 

668,9q7,6()8 

£ 

i.9'2.530 
900,435 
5:0,000 

^500, 456, 162  _ 

503,789,128 

£ 

124,195,810 

32,420,527 

14,8:0,000 

675.2.''5.465 

171,496,337 

Ratio    of  gold  held  against  notes,    this  week,  18.19  p.c. ;  last  week,  18.02  p.c. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


July  13,  1917. 

July  6, 1917. 

June  29,  1917. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

94  29S.400 
77.6;o,6ao 
10,500.200 

94,071,800 
74,276,000 
10,^00,200 

£ 
96,852,800 
69,169,000 

IO,4*'2,<00 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  FunJ 

182,469,200 

85,667,600 

2,537.400 

178,(348,000 

82,743,000 

1,949.600 

176,494,200 

80,538,60 » 

1,880,400 

Total  gold  reserves    .. 
Legal  tender  notes,  silver,  &c. 

270,674,200 
9.5^0-^00 

263,540,(300 
7.662.800 

258,913,200 
7,968,000 

Tota!  reserves  .. 
Bills  discounied— Members' . . 
Bills  bought  in  open  market 

280,183,200 
28,03,2,600 
3S,987,4'-o 

.    271,203,400 
25,970,600 
40,332,800 

26o,&8l,2CO 

39,448,400 

40.454,000 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     , 
M  unicipal  warrants      . . 
Loans  on  gold  coin  and  bullion 

67,Oio,i  00 

8,792,200 

6,071,800 

488,200 

6^.303,400 

8,537,  00 

5,731.8-0 

48S,4C« 

59,902,400 
7,285,200 
6,860,400 
409. 20c 
4.370.000 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

82,372,200 
1,401, ceo 
so, 834  .),00 

81,110,600 
3,893,oro 
50,274,800 

98,907,200 
289,600 

44,Ui,fOO 

Total  dedctns.  fm  gross  dep. 
5%Red.FundagFed.Res.bkmi^ 
All  other  resources 

52,235,4  0 
100, coo 

157,200 

54,167,800 
luo,ooo 
170,200 

44,630,600 
ilo,ooo 

159,800 

Total  resources 

415,048.000 

406, •752.1100       1      410678,800 

Capital  paid  in 

Government  deposits  . . 
Due  to  membrs  -  Res.  account 
Due  to  non-rabrs— clearing  ac. 
Members'  b^nk  deposits— nett 
Collection  Items 

11,530,200 
60,174,400 

203,934,400 

1,369,400 
30,762.601 

ii,53M4^o 

28,725,200 

222,469,400 

I,GO0,OD0 

32,917.600 

ii,435,2uo 

60,193,200 

206,692,000 

20.905,, too 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nett  liab. 
All  other  liab,  in  for  Gov  crdts 

296,240,800 

105,501,600 

392,000 

377.400 

285,112,200 

I05.,49i,boo 

235,000 

4,381,600 

296,790,100 
101,761,400 

186.800 
504,80c 

Totalliabilities 

4i5.'"4f^.0'0 

406.75^.000 

410  678,800 

Gold  res.  ag  nett  deposit  liab' 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.  R.  nts  in  act  circ 

74-7%                        76.1% 
7i-6%                     79-5% 

82.8%                     80.3% 

69-9% 
731% 

8r.o% 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Aug.  4,  1917  July  28,1917 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res,  Bk. 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos.  I 
Nett  Demand  Deposits  , . ! 

Nett  Time  Deposits    . .        . . ; 

Circulation         I 

Excess  Lawful  Reserve 


750,550,00c  754,336,000 

27,094,000  30,344,000 

90,688,00c    ;  82,346,000 

19,044,000    '  19,921,000 


July  21, 191;  Aug.  5, 1916 


Lawful  Reserve  consists  of 
Time  Deposits. 


14,046,000 

717,76^,000 

4j,9i4,ooo 

6,052,000 

31,778,000 


i  13,164,000 
i  713,476,000 

40,124,000 
6,018,000 

26,408,000 


761,452,000 
27,158,000 
70,620,000 
19,493,000 
13,146,000 
701,550,000 
40,102,000 
5,972,000 
17,030,001 


£ 

643,452,000 
85,206,000 
33,098,000 

10,154,000 
618,352,000 
47,074,000 
6,250,000 
21,800,000 


z8%  of    tbe  Demand  Deposits  and  s%  ot    thv 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48  ). 


Loans  ,•        ,, 
Specie 
Deposits 
Legal  Tenders 


Aug.  4, 19x7. 


166,682,000 

12,046,000 

176,522,000 

2,384,000 


July  a8,  X917. 


169,536,000 
12,394,000 

169.344.coo 
3,410,000 


July  21,  1917. 


168,262,000 

12,283,000 

169,984,000 

1,978,000 


Aug  5,  1916. 


141,876,000 

11,986,000 

149,792,000 

1,752,000 


BANK  OF  FRANCE 


Aug.  9,  1917 

Gold  In  hand 

'30,723,760 

Silver  In  band 

10.429,240 

Bills  discounted      .. 

24,888,040 

Advances 

44,541,080 

Note  oiroulalion 

817,384,960 

Public  deposits        .. 

1,598,000 

Private  deposiU 

103,200,560 

Foreign  Bills.. 

82,120 

(25  francs  to  the  £). 

July  26,  1917. 


Aug.  2,  1917. 

£ 

130,619,680 

10,452.920 

26,200,280 

44,562,200 

812,499,920 

2,421,240 

105.773,440 

54,8co 


130,542,600 
10,448,700 

22,C07,OO0 

45,177,560 

808,069,680 

1.786,560 

103,529,520 

67.480 


Aug.  10, 1916. 

£  ^ 
•91,933,840 
13,538,440 
17,128,360 
47,471,240 
653  196,920 
5,500,160 
85,173,200 
65,680 


Proportion  between  bullion  and  circulation  27.23  per  cent.,  against  27.39  per 
-cent,  last  week.  Advances  to  the  State  jr436,ooo,ooo.  incrfase  £4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  £20,936,880, 
'decrease  £118,480,  and  at  the  branches  £26,118,760,  decrease  £682,400. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the£). 


Notes  in  reserve 

<5old 

Gold  In  reserve  abroad 
l,oans  and  Discounts, 

including  Treasury' 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treasury  deposits. . 


July  29, 1917. 


£ 

14,690,000 

129,160,000 
2j0,S03,000 


1,308,360,000 
1,364,600,000 

327,450,000 


July  21,1917. 

I 

14,980,000 
147,870,000 
211,500,000 


1,258,090,000 
1.332,820,000 


July  14,1917- 


£ 

15,960,000 
148,140,000 
211,900,000 


r,  1 18,220,000 
1.305.53O1O00 

307,280,000 


July  29,  igi6. 


£ 

11,180,000 
154,740,000 
186,800,000 


376,220,000 
675,310,000 

2I,C0O,00O 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Gold  and  silver 
Bills 

T^ote  olronlation 
Current   and  deposit: 
accounts     ..        ..I 


July3i,  1917. 

£~~ 
15,676,092 

8,327,18s 
21,379,228 

5,30^,604 


Ju'y23, 1917. 


£ 

15,718,508 

6.353.600 

20,254,808 


July  15,  1917. 


c 

I5i69\568 
8,038,100 
20,622,040 

5.091,676 


July  31,  1916. 


£ 

13,504,188 
6,147,092 
17.022,928 

4.522,408 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £|. 


July  31,  1917. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oiroulatioD 
Deposits 


July  23,  1917. 


£ 

123,900,050 
26,262,200 
556,391,000 
483,750 
442,636,850 
292.398.550 


123,769,550 
25,330,450 
529.482,700 

J7i,55o 
431,477,950 
271,122.5^0 


July  14,  1917, 


July  31,    1916. 


126,218,500 
22,263,150 
52l,6Sl,20o 
466,550 
432,03 -,100 
266,749.350 


327. 


Clearing  He  use  return  during  July,  £358,972,790, 

BANK    OF    SPAIN  (23  pesetas  to  the  £). 


351. 
119, 


J 

,852,200 
,804,130 
,100,053 
636,550 
,228,200 

779.750 


July  23,  1917 


Gold        

Silver 

Foreign  Bills    .. 
Dlsoountsand  Short  Bills  .. 
Treasury  Account,  Sec, 
Notes  in  Ciroutatiun  .. 
Current    Accounts,  Deposltb 
Dividends,  Interests,  &o.     .. 
Government  Securities 


£ 

66,448,199 

29.995,769 

3.752,838 

29,764,625 

25, t!  00, 332 

102,107,112 

33.194.113 

1.967.970 

7,766,876 


July  21,1917  July  14,19x7  July  29,  X916 


^    £ 
65.372,975 

29.949,868 

3,785,816 
30.253.385 
25,668,792 
101,968,211 
32,609,162 

1,587,329 
7,660,779 


£ 

64,418,090 

29.878,830 

3,799,608 

30,940,611 

25.721,953 

101,960,412 

32,312,151 

2,040,044 

7.572,646 


£ 

43,6^2,687 
30,612,301 

3.836.301 
23,312,826 
30,291,188 
88,485,166 
30,879,670 

1,852,460 
912,084 


BANK  Of  ITALY  (25  lire  to  the  JC). 


June  30,  X917 


Total  cash 

Inland  Bills 
Foreign  Bills    . . 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Juneao,  1917 


£ 

39.722.560 

21,252,5^0 

832,720 

16,933,680 

8,790,880 

178,670,600 

30,843,920 

12,178.080 


June  xo,xgx7 


£ 
39.517,960 

20,765,960 
832,760 

14.931. lOO 

8,809,040 

169,139,080 

22,185,600 

12.707.480 


June30,  X916 


£ 
39.482,080 

19,844,800 
832,560 
13.494.560 
8,796,680 
166,180,080 
19,009,360 
12,39^,480 


£ 

45.005,320 

17,957,9" 

833.720 
8,421,880 
8,439,960 
135,162,600 
17.933.640 
15.386,800 


BANK    OF    SWEDEN. 


July  21, 1917. 

July  14,  1917. 

July  7,  1917- 

■July  22,  1916, 

C 

£ 

£ 

£ 

Gold 

11,368,000 

11,257,000 

11,259,000 

9,218,000 

Balance   abroad  and 

Foreign  Bills 

7,237,000 

7,199,000 

7,409,000 

8,862,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

3,872,000 

3,897,000 

5,025,000 

3,848,000 

Dlsoountsand  Loans 

9,639,000 

8.783,000 

8,259,000 

3,145.000 

Notes  in  oirculption 

23,920,000 

24,152,000 

24,695,000 

17,349.000 

Deposits  at  notice  . . 

8,359,000 

7,988,000 

7,425,000 

6,624,000 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Aug.  4,  1917 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits., 


July  28,  1917 


£ 
54,508,416 
11,336,166 
65,197,333 
4.544,416 


July  27, 1917  Aug.  3,  1916 


£ 

53,379,250 

11,703,916 

64,143,166 

4.658,583 


£ 

52,377,581 
11,988,583 
63,592,416 

4,39' ,916 


£ 
49.825,166 
12,659,8^3 
55,833,333 
9,505,166 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. , 
Discounts  8t  Loans. 
Notes  in  Cireulatioo 
Deposits  at  notice.. 


July  J3, 1917. 


£ 
7,i5*,ooo 

4,725,000 

705, MO 
15,189,000 
16,150,000 
7.921.000 


July  16,  1917. 


£ 
7,154,000 

4,696,000 

705.000 

15,735,000 

16,444,000 

8,2I2,0C0 


July  7,  1917. 


Jdly  22,  1916. 


£ 
7,155,000 

4,834,000 

705,000 

14,966,000 

16,6x8.000 

7,332,000 


{ 
6,326,000 

6,l56,r09 
767,000 
5,020,000 
1,807,000 
3,992,000 


LONDON  COURSE  OF  EXCBANGE. 

Usance. 

Aug,  2,  1917. 

Aug.  g 

,  19<7- 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Amsterdam  . .     . . 

Cable  transfers 

11.37 

11.45 

11.28 

11.32 

Three  months'  bills  . .    . . 

11.55 

II.60 

11.45 

11.50 

Paris      

Cable  transfers 

27.40 

2743 

2745 

27.50 

Three  months' bills..     .. 

27.78 

27-83 

27.85 

27.90 

Marseilles    ..     .. 

Three  months'  bills  . .     . . 

27-78 

27.83 

27.85 

27-90 
20.85 

Switzerland..     .. 

Cable  transfers 

21-35 

21.45 

20.75 

,, 

Three  months' bills..    .. 

21.70 

21.80 

21.10 

21.20 

Petrograd    . .     . . 

Cable  transfers 

219 

222 

221 

223 

Genoa,  &c 

Cable  transfers 

34-37 

34-47 

35-45 

35-»5 

Spain 

Cable  transfers 

20.73 

20.83 

20.83 

20.93 

j^       

Three  months'  bills  . .     . . 

n 

56J 

55 

56 

Lisbon  and  Oporto 

Cable  transfers 

32i 

3>i 

15.53 

Copenhagen..     .. 

Cable  transfers 

15-75 

15-85 

15-73 

Christiania  ..     .. 

Cable  transfers 

15.40 

15-55 

1550 

15.6J 

Stockholm   ..     .. 

Cable  transfers 

13-85 

13-95 

14-35 

14.50 

FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Method  of 

Last 

This 

Quoting. 

s-s 

0.   M 

Week. 

Week. 

Paris,  cheques 

Francs  to  /[i 

25.22i 

27.40 

27.51 

Amsterdam,  cheques 

Florins  to  £t 

12.107 

I1.29i 

11.31 

Italy,  sight 

Lire  to  jTr  .. 

25.22J 

34-42 

35-35 

Madrid,  sight 

Pesetas  to  f  I 

25-224 

20.77i 

VI 

Lisbon,  sight 

Pence  to  milreis  .. 

53jd- 

32ld. 

Switzerland,  sight    .. 

Francs  to  j^i 

25.22i 

21.40 

20.85 

Christiania,  sight 

Kroner  to  £1 

18.159 

I5.52J 

I557i 

Stockholm,  sight 

Kroner  to  f  I 

18.159 

14.10 

I4« 

Copenhagen,  sight    .. 

Kroner  to  £1 

18.159 

15.80 

15.80 

Petrograd,  sight 

Roubles  to  £10     .. 

94-57 

219 

222 

Alexandria,  sight 

Piastres  to  £1 

97J 

97i 

97i 

Bombay,  T.T 

Sterling  to  rupee.. 

1/4 

1/4A 

I/4A 

I/4A 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

I/4S 

Hong  Kong,  T.T 

«/7l 

2/8 

Shanghai,  T.T 

Sterling  to  tael     . . 

— 

3/1  li 

4/04 

Singapore,  T.T 

Sterling  to  dollar.. 

— 

2/4A 

2/4A 

Yokohama,  T.T.       .. 

Sterling  to  yen     . . 

Dollars  to  £1 

2i.58d. 

'"Is 

2/II 

New  York,  cable 

4-S6t 

498d- 

4-768 

Buenos  Aires,  T.T 

Pence  to  dollar    . . 

47-58d. 

4<Md. 

Valparaiso,  90  days.. 

Pence  to  peso 

12|*d. 

12Md. 

Montevideo,  T.T 

Pence  to  dollar     . . 

5ld. 

53|d. 

53jrd- 

Rio  de  Janeiro,  90  days     . . 

Pence  to  milreis  . . 

i6d. 

l3Ad. 

l3Ad. 

OPEN  MARKET  DISCOUNT. 


I  hirty  and  sixty  day  remitted 
Three  months  „ 

Pour  months  ti 

Six  months  , 

Three  months  fine  iaiand  bills 
Four  months 
six  OQOotks 


This  week 
Per  cent. 


BANK   AND  DEPOSIT   RATES. 


BiQit  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

BlU  brokers'  deposit  rat«  (oatl) 

„  7  and  14  days' notice 

Current  rates  for  7  day  loans 

,,  for  oaU  loans  .. 


Last  week. 

Per  cent. 

..     4§-t* 

::  'T^^ 
::  M^ 

..    5i-4 


Last  week  This  week 
Per  cent.    Per  cent. 


4i 


k 


We  are  advised  by  the  London  office  of  the  Yokohama  Specie 
Bank  that  the  City  of  Tokyo  announce  that  the  operation  of  the 
Sinking  Fund  for  the  year  1917  has  been  carried  out  by  way  of 
purchases  on  the  market,  and  that  bonds  for  ^^65,000  (nominal) 
have  been  so  purchased,  and   are  now  cancelled. 

Stock  Exch.\xges'  Tex- Year  Record. — This  valuable 
compilation,  published  by  Fredc.  C.  Mathieson  and  Sons, 
has  reached  its  eleventh  year  of  issue,  and  it  forms  an 
indispensable  adjunct  to  other  financial  reference  books.  It 
concerns  itself  merely  with  quotations  and  dividends  for  the 
past  ten  years,  but  as  it  gives  the  principal  stocks  dealt  in  on 
provincial  Exchanges,  and  sets  out  the  particulars  in  the  most 
convenient  manner  for  ready  reference,  it  serves  a  purpose  en- 
tirely its  own.  The  volume  now  runs  to  500  pages,  and  is  pub- 
lished at  los. 

Rubber  Producing  Comp.^xies,  1917. — This  is  the  official  guide 
of  the  Mincing  Lane  Tea  and  Rubber  Share  Brokers'  Associa- 
tion, Ltd.,  and  is  published  by  the  Financial  Times  at  the  price 
of  3s.  6d.  nett.  Rubber  shares  have  become  such  a  popular 
medium  for  speculative  investment  that  this  handbook  is  certain 
to  be  widely  appreciated,  and,  indeed,  it  is  almost  indispensable 
to  the  investor  who  takes  even  a  moderate  interest  in  the  in- 
dustry. The  information  given  is  brought  as  far  as  possible 
right  up  to  date,  and  includes  acreage,  purchase  price,  analysis 
of  production,  costs,  nett  profits  and  dividends  during  the  past 
six  years,  together  with  particulars  of  forward  sales,  excess 
profits  duty  (where  available),  highest  and  lowest  prices,  crop 
estimates,  and  other  information  useful  to  the  investor.  There 
is  also  a  list  of  directors  and  secretaries.  It  will  be  seen  that 
the  work  is  of  a  comprehensive  character,  and  the  informalioa 
given  is  admirably  arranged  for  easy  reference. 


August  ii,  1917. 


^be  Jnvestors'  IReview. 
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The  Week's   Stock   Markets. 

It  took  the  Stock  Exchange  a  day  or  two  to  shake 
off  the  holiday  feeling,  and  as  the  war  news  was  not 
particularly  stimulating,  the  tone  in  most  departments 


Consols 

War  Loan   3j% 

4i% 

5%,  1929-47- 
,,   ..   ,        4%,  1929-47. 

india3%  

..     35% 

Australian  5j%,  1920-22  . 

Canada  4%,  1940-60  

■>       44%,  1920-5  

N.S.VV.  4%.  1933 

Argentine  4%,  igoo 

Belgian  3% 

Brazil,  1913 

„^,.,       5%.  1914    

•Chinese  1^96  

,.       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pra 

„        „        dfd 

Gt.  Eastern 

Gt.  Ncrtheni  dfd 

Gt.  Western    

Lanes,  and  Yorks 

London  Brigfiton  defd.  . 
London  Chatham  ord 


Last 
Week 


55J 
861 
95i 
94J 
102J 
57 

99I 
8i| 
93i 
82J 

65 
62 
71 
81 
93 
78 


This 
Week  I 


65X 
58i 


Canadian  Pacific   

E.  Indian  Guar.  4A  %  debs, 
Grand  Trunk  ord 

Do.  ist  pf 

Do.  3rd  pf 

Atchiscn   

Baltimore 

Chesapeake 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  

B.  A.  Western    

Anglo-South  American   . . 

Bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &Co.  "  A"  .... 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds 

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitworth  .. 
Birmingham  Small  Arm? 

Cammell-Laird 

Cargo  Fleet I    22/** 

Dorman,  Long  |  38/3 

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
British  Aluminium   .... 

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Keilner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

Eastmans....  

English  Sewing  Cotton  . 
Anglo-Egyptian  "B"  ... 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 


180 
86 

64 

I07i* 
79i* 
63 

"% 

41 
78 
77 

6| 
Il3 
34J 

7i 
lix 

23 
63 

82 

24 

J5 

39/6 
49/6 


3) 
37/ 
19/ 

50 
18/9 
30/ 
29/9 

4A 

3A 

64 

7*5' 

4 

34/ 
I43i 

7/ 
48/6X 

15/3 

2/6 

6 

42/6 

3/ 
60/ 


56 

87i 

94J 
1 02  J 
57 
67 
iro 
82  i 
93I 
82* 

6S 
60X 
71 

Sojx 
93 
78 
84 
8» 
13I 
6i 
35ix 
36i 
88 
65X 
58« 


Anglo-Java  Rub.  (2/-)  . . . . 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  . . . . 

Carey  Uniled  £t   

Chersonese 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  /  i  

Johore  Rubber  Lands  £1. . 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Malacca  ^i 

Malayalam  £1 

Abbontiakoon  {10/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)    . . 

Cam  &  Motor 

Central  Mining  {£12)  

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (to/-> 

De  Beers  d.'d.  (£2  los.)  .. 

East  Rand   

Geduld 

Gov.  Areas  Moti 


i8rj 
86 
log 
66 
261 

107I 
79i' 
63 

127 
5i 
41 
77J 
76 
6| 

118 
34J 
7*1 
lis 
23 
63i 
82 
H 
15 
a?J 

39/5 

49/6 
61 

22/ 

38/6 

34 
37/6 
■9/ 

49 
18/9 
30/6 
30/ 

4A 

It 

7X 

3i 

34/ 

1434 

7/3 

48/x 

16/6 

2/9 

6 

2A 

3/ 

3/4 

7/lJ  7/lJ 
14/9  14/104 
52/  5 1/6 
5/  5/li 
3/44'  3/44 


N.S.W.  44%5yr.bds.... 

•  >      44%,  '9"-7 

•  •        5%,  1921-3 

,1         5i%,  1920-2    ... 

New  Zealand  4%,  1929    , 

Queensland  4% 

>,  44%,  1920-5    . 

Union  of  S.  Africa  4j% 

1920-5    

Victoria  4i%,  1920-5 

Westn,  Aus.  4%    

French  War  Loan,  5%  .. 
Japan  4j%  (isi),  1905    ... 

5%.  1907 

Mexican  5%,  i?gq    

Russia  4   % 

..       44%     

II       5%,  1906 

London  and  N.-W.     

London  and  S.-W.  dfd.  . 
Do     red.  pf,  1914 

Metropolitan  

Do.        3%      pf..... 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Sth.-Eastern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel  

Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). .. . 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  West/.. . 

London  Joint  Stock 

Nat.  Prov .  ot  Eng.  (f  loj  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 


Last 
Week 


This 
Week 


234 


Kynochs  

Mond  Nickel  ord 

South  Durham  Steel  ... 

Thornycroft    I   36/^ 

Vickers [  38/9 


48/ 
3/84 
37/ 
58/6 
34/ X 
37/ 
46/6X 
28:9 
3/io| 
5i 
38/ 

4/9 
6/ 

54 
48/ 
10/ 

6A 

13/7/ 

44 

IS 
24/ 
24 

I3» 
7/3 

40/ 

_3i 


47/6 
3/8 
36/3 
59/6 
33/9* 
36/9 
46/6X 
30/ 
8/11 

54 
38/ 

4/9 
6/ 

5* 

47/6 

10/ 

6J 

13/44 

4^ 

24/ 

ni 
7/3 

39/9 


Fine  Cotton  Spinners  . . . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  *  C  '  pf 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail 

Underground  Inc.  Bds. .. 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £t 

Sapumalkande  £1     

Setangor 

Sialang  £t   

Singapore  Para  2/-    

Singapore  United  2/-    . . . . 

Taiping  2/-  

Tandjong  £1   

Tandjong  Malim  £1 

Tebrau  £l  

United  berdang  2/- 

Vallainbrosa  2/- 


30/ 

45/6 
48/9 

2H 

7J 
34/6 
20/0 
3i 
3^ 
24/6 
19/9 

3294 
1 144 


Gt.  Boulder  (2/.1    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    ,, 

Modder  "  B" 

Do,    Deep 

Mysore 

Rand  Mines  {5/-)   .... 

Rio  Tinto  (£5)   

Russo-Asiitic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep   


♦  Treasury  prices. 

was  inclined  to  be  flat.  Russian  weakness  in  Galicia 
was  emphasised  by  a  renewed  fall  in  the  value  of  the 
rouble,  although  unofficial  messages  certainly  indi- 
cate that  the  situation  is  improving.      But  there  is  a 


tendency  in  some  quarters  to  be  nervily  impatient, 
without  giving  due  weight  to  the  terrible  difficulties 
that  have  still  to  be  encountered,  and  ignoring  the 
fact  that  under  the  most  favourable  circumstances  the 
new  Government  must  have  a  reasonable  time  to 
evolve  order  out  of  chaos.  Perhaps,  however,  the 
principal  incident  of  the  week  has  been  the  marked 
strength  of  the  4-^  per  cent  War  Loan,  which  has 
advanced  very  sharply  on  the  more  immediate  pros- 
pect that  the  conversion  rights  will  again  become 
valuable.  There  has  been  talk  in  some  quarters  that 
the  next  loan,  which  has  just  been  sanctioned  by  Par- 
liament, may  be  issued  in  October,  but  the  balance 
of  opinion  is  against  the  issue  being  made  at  such  an 
early  date,  which  does  not  give  time  for  the  last  loan 
to  be  properly  digested.  There  is  a  good  deal  of  pure 
speculation  in  the  dealings  in  4^  per  cents.,  and  that  is 
not  to  be  wondered  at,  for  it  will  be  remembered  that 
while  the  option  to  convert  into  Fours  or  Fives  was 
open  the  price  rose  to  close  on  par,  and  immediately 
afterwards  dropped  10  points.  We  should  think  few 
holders  will  risk  a  similar  experience  a  second  time. 
Elsewhere  business  was  quiet  enough,  and  only  in  a 
few  specialities  was  any  particular  interest  displayed. 

Although  the  Stock  Exchange  was  closed  from  Friday  till 
Tue.sday  morning,  only  a  very  poor  show  of  orders  accumu- 
lated— all  told,  they  did  not  reach  3,000  markings,  a  poor 
enough  average  for  a  single  day.  On  the  whole,  such  news  as 
there  was  read  favourably,  and  in  spite  of  the  scarcity  of  busi- 
ness the  feeling  was  cheerful  wherever  it  was  put  to  the  test  of 
actual  dealing.  The  4J  per  cent.  War  Loan  easily  took  the 
most  prominent  place  on  the  view  that  another  big  loan  can- 
not be  very  long  delayed,  although  the  powers  sought  for  its 
issue  are  merely  a  precautionary  measure.  Of  course,  when 
it  does  make  its  appearance,  the  conversion  rights  of  the  4J 
per  cents,  will  again  become  valuable,  and  as  there  was  little 
floating  stock  to  be  had,  the  price  rose  smartly.  Consols  and 
the  3i  per  cents,  followed  timidly,  and  Bank  stock  improved, 
but  Indian  issues  were  rather  weak.  Colonials  were  firm,  as 
a  rule,  but  scarcely  mentioned.  In  the  Foreign  market  Rus- 
sians were  dull  on  a  rise  in  the  exchange,  and  Brazilians  were 
offered.  Cuban  Ports  had  a  smart  rise,  and  Greeks  were  in 
favour,  but  most  of  the  usual  favourites,  like  Japanese, 
Chinese,  and  Argentines,  were  neglected. 

Home  Railways  opened  fairly  well,  but  they  became  stag- 
nant later,  and  a  good  many  of  them  shed  a  fraction.  It 
meant  nothing  particular,  except  that  there  were  a  few — we  may 
say  a  very  few — selling  orders  on  an  unwilling  market.  Ameri- 
can Rails  were  utterly  idle  as  a  rule.  Canadian  Pacifies  gained 
a  fraction,  and  Grand  Trunks  showed  decided  strength  en 
more  hopeful  views  about  the  attitude  of  the  Dominion  Govern- 
ment, but  they  closed  below  the  best,  in  spite  of  a  very  good 
traffic  return.  Mexicans  did  not  budge,  and  Argentines  were 
fiat  partly  in  connection  with  poor  traffics,  but  mainly  owing 
to  the  unexpected  Central  Argentine  issue  of  ;^5oo,ooo  6  per 
cent,  five-year  notes.  Consequently  the  news  that  the  labour 
difficulties  had  been  settled  was  ignored.  Most  other  things 
in  this  section  were  dull  and  neglected. 

Bank  shares,  as  a  rule,  were  firm,  especially  Colonial  and 
Foreign  descriptions,  but  National  Provincial  lost  a  fraction. 
Breweries  continued  to  advance.  City  of  London,  Allsop'p  pre- 
ference, Guinness,  and  Meux  debentures  being  particularly 
favoured,  but  Watney,  Combes  fell  back  a  little  on  profit- 
taking.  Iron  and  Steel  shares  gained  a  nimble  sixpence  here 
and  there,  and  that  was  about  the  extent  of  their  movements. 
In  the  Land  group,  Hudson's  Bay  advanced  a  fraction  on  the 
report,  and  there  was  some  demand  for  British  North  Borneo, 
Duff  Development,  and  Pahang.  Shipping  shares  generally 
were  steady,  but  P.  and  O.  deferred  gave  way  rather  sharply, 
and  Royal  Mails  also  declined.  Among  Telegraphs,  Marconis 
eased  off  on  the  suspension  of  the  Transatlantic  service,  but 
they  recovered  a  trifle  as  the  result  of  the  meeting.  Brazilian 
Tractions  were  weak,  and  there  was  scarcely  anything  doing 
in  Miscellaneo'us  Industrials. 

Oil  shares  came  in  for  more  support,  and  many  of  the  lead- 
ing shares  put  on  a  fraction.  Royal  Dutch,  Shells,  Mexican 
Eagles,  Anglo-F.gyptian,  Trinidad  I^easeholds,  and  others, 
showing  marked  strength,  but  the  movement  does  not  seem,  to 
have  a  great  deal  of  push  behind  it.  Rubber  shares  were  firm, 
owing  to  the  recovery  in  the  price  of  the  material,  but  dealings 
were  very  quiet,  and  the  changes  as  a  rule  quite  insignificant. 
There  is  little  supply  of  floating  stock;  consequently  offers  of 
shares  are  quickly  snapped  up  and  buying  orders  are  a  matter 
of  negotiation,  except  in  the  few  cases  where  there  is  a  com- 
paratively free  market. 


Marconi's  Wireless  Telegraph  Co.,  Ltd.,  announces  that,  in 
conformity  with  instructions  received  from  the  Government,  on 
the  4th  instant,  the  transatlantic  service,  both  eastbound  and 
we.stbound,  will  be  discontinued  until  further  notice.  The 
closing  of  this  service  is  in  no  sense  brought  about  by  any  fault 
of  the  Marconi  Company,  either  here  or  in  Canada,  but  is 
purely  a  necessary  war  measure. 
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LONDON    PRODUCE   MARKETS. 

General  quietness  governed  the  various  produce  markets,  a 
holiday  feeling  prevailing,  and  auctions  in  most  instances  were 
held  over. 

Sugar  in  good  demand,  and  pieces  other  than  white  were  raised 
to  44s.  6d.  per  cwt.;  granulated  and  all  other  white  sugars,  46s.  gd.; 
cubes,  crushed,  &c.,  53s.  gd. 

Coffee— Spot  quiet,  but  firm  for  all  suitable  qualities.  The 
terminal  market  is  quite  inactive. 

Cocoa  and  Tea. — No  public  sales  were  held  this  week. 

Spice. — Pepper  met  with  quiet  support,  but  rates  moved  steadily. 
Singapore  black,  July-September,  value  lojd.  ;  Muntok,  ditto, 
IS.   ojd.,  c.f.    and  i.   terms.     Cloves  quiet,   steady.     Zanzibar   o, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  lo,  1917. 


Last 
Week. 


Ihis 
Week. 


•ugar— pet  cm. 
duty  14/,  gill 
polarisation 

Tatp'9  Cubes 

Crushed 

Granulated  ..     .. 

Lyle's  granulated 

Foreign  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermanCubel.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 


Tea— per  lb., duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S-3uchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souobong 

Cocoa  —  per  owt. 

duty  6i.  per  lb 
Trinidad — per  owt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coff«e — per  cwt 
duty  42/-  per  cwt. 
Bast  ludia    ..     .. 

Jamaica 

Costa  Rica  ..     .. 
Provlsioni— 

Butter,  per  ewi 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . , 
Normandybasktits 
Danish  finest 
Brittany     rolls  — 

doz. lb. 


C  »• 


nom. 
nom. 


nom. 
nom. 


^d.  s.  d 


I  0-2 
11-2 

I  3-3 
ll-I 
ll-l 

1  3-> 
ll-l 


2  13 
2  13 
2      6 

2      6 


nom. 
nom. 


2    C 
nom. 


d.  s.  d 


I  0-1  iij 


82  o-  87  o 
66  o-  81  6 
55  0-  65  0 
70  o-  85  0 
92  0-  98  o 


75  103  0 
66-120  o 
75  100  0 


nom. 
nom. 

204/-2I2/ 

nom. 
nom 

230/-240/ 

nom. 


Last 
We  k. 


Wool— per  lb. 
A  u  s  t  r  a  I  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbrM 
Greasy  Merino  . . 
Greasy  Crossbred 
New     Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . .     . . 


BaoOD — per  owt. 

Irish      ..     ..     ..ii55/-i57/ 

15D/-157/ 
148/-150/ 

143/-150/ 

150/-154/ 

nom. 
110/-135/ 


Continental.. 
Canadian     ..     .. 
American     . .     . . 
Hams- per  cwt, 

Irish       

Canadian  ..  .. 
American     ,.     .. 

Otaeeee- per  owt. 

Dutch 

Canadian  . .  . . 
English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Bice— per  cwt. 

Japan     

Rangoon  2  stars  . 

Bgg«— per  no. 

English 

Irish      

Danish 


Bpelter— 
G.O.B.  as  to  posi- 
tion     


Flour— per  sack. 
Country  Straight 
Runs  ex  Mill      . 


104/-126/ 
nom. 
132/ 
nom. 
nom. 

I    d.   ».d 
29    6 
3 


ii-i 
102 

11-2 
I  3-3 

ll-i 

II  -1 
I  3-1 

Ii-I 

I  o-i 

li-l 

S.  ' 
^2  O  -87  O 
66  o  -81  6 
55  o  -65  c 
70  o  -85  o 
92  0  -98  o 


75  <'-i'3  o 
66  0  120  0 


206/-209/ 

206/-211/ 

220/ 

nom. 

nom. 
230/-240/ 

22/6-24/ 


I5)/-157/ 
I50/-157/ 
153/ 
140/-150/ 


t38/-I42/ 
U0/-137/ 


112/-126/ 
nom. 
132/ 
nom. 
noiu. 


Coal— per  ton 
Durham,  best     . 
Seconds        .. 
East  Hartlepoiil. 
Seconds       ..     . 
Steams,  best 
Seconds       ..     . 

Lead— per  ton. 

English  Pit:..      . 

Foreign  solt..     . 

Quicksilver— per 

bottle  hrsthand 


Tin — per  ton 
English  Ingots     . 

Do.    biitb 
Standard  cash     . . 
Tin  Plates, per  bos 

Oopper — per  ton, 
English,  Tough, 
I  per  ton  ..  .. 
Best  Selected     .. 

Sheets 

Standard      . .     .  • 


This 
Week. 


f  8.  d 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 

nom. 

nam. 

nom. 
30  o 
27    o 

i     ■<■  d. 

nom- 
iC30il-£29l 

nom. 


£242-245 

£243-246 

i'245i-246 

nom. 


nom 

£'i35-£!3i 

£160 

£l25-I25j 


iJute— per  ton 

Native    firsts    for 
shipment 

OIU— 

Linseed,  per  ton. 
Rape,  refined  . . . 

,,  crude  .... 
Cott'n  Seea,ccuUt 
Ditto,  refined  .. 
Petroleum  Oil, pet 
I  8  lbs. 
Water  White 
Oil  Seeds,  Linsee.. 
Calcutta- per  ton 
Spot 
Kape     . .     . . 


26 


26  0-27  o 
23  6  25  0 
23  0-25  0 


£34-£50 


26  6-27  6 
23  0-25  6 
23  0-25  6 


£54-£50 


£58-£63 

£71 

£66 

£60 

£67-£95 

1/3^ 
l/4i 


30 
30 


nom. 
nom. 
nom . 
nom. 

nom. 
nom. 
nom. 


0    2    6i 


nom. 
nom. 
nom. 
nom. 
30  0 
27  o 

£    ».  d. 

nom. 
£304-29! 


£243-244 

£244-»45 

£244i-2443 

nom. 


nom. 

£■35-131 

£160 

£l25-I25j 


£58-£63 

£71 

£66 

£60 
£67-£95 


iron— per  ton 
Cleveland  Cash  . .      nom. 


Ixobacco  —  duty, 
I  uiiiuanufactureu 
7/4  to  8/0  per  lb. 
1  Maryland  &  Ohio. 
pur  lb.  btnd  .. 
Vitginialeat. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,   duty    lo/t 
per  lb. 


5S/6-61/      58/6-61/ 


Timber- Wood. 

Pitch  fine    ..     . 
Indian  Teak 

Turpentine- 
American  Spot  . 


Copra— per  ton       46    0    o 


nom. 
0  8-2     : 
0  7—0  i: 
2  0—5     I 
i  6-6    I 

nom. 

2/  upds. 


300/— 400/ 
38J/— 700/ 


3   15      9 


1/3! 
l/4i 


Para  spot,  value,  3s.  2jd. ;  soft  fine,  2s.  lod. ;  and  Caucbo  ball, 
IS.  lod. 

Copra  market  quietly  firm.  Ceylon,  July-August,  London, 
buyers,  ^46.     F.M.S.,   Singapore,  £^$   15s.  ;    and  F.M.    Straits, 

Corn  (Mark  t.ane). — Only  a  small  amount  of  business  has  been 
in  progress  since  the  re  opening  of  the  market  this  week,  quota- 
tions remaining  mostly  unaltered  since  last  report.  Wheat : 
Native  grain  remains  in  short  supply,  both  whites  and  reds  ruling 
at  74s.  to  783.  per  qr.,  480  lbs.  Imported  No.  4  Manitoba,  8is.  3d., 
ex  ship  ;  No.  5,  in  similar  position,  77s.  3d.  ;  Canadian  feed,  71s., 
ex  quay.  Flour:  Country  straight  runs,  58s.  6d.  to  6is.,  accord- 
ing to  quality,  ex  mill.  Oats:  American  white  clipped  No.  2, 
60s.  6d.,  ex  ship;  6is.  6d.,  landed.  Barley;  English,  65s. 
Maize  :  Plate,  8is. ;  and  fiat  white  South  African,  83s.  6d.,  botb 
quay  terms. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  quiet  appearance.  Local 
holidays  have  somewhat  affected  business  negotiations.  Limited 
operations  have  transpired  in  all  quarters,  and  there  has  been  a 
general  lack  of  enterprise  on  the  part  of  buyers.  At  the  time  of 
writing  no  definite  announcement  has  been  made  by  the  Control 
Board  with  regard  to  curtailment  of  production,  but  it  is  said  that 
an  official  statement  will  be  published  during  the  next  few- 
days.  The  feeling  is  growing  that  the  stoppage  of  machinery 
may  not  be  necessary  in  view  of  the  promise  of  the 
Government  to  facilitate  freer  imports  of  raw  cotton 
from  the  United  States.  The  inquiry  in  piece  goods  for 
export  has  run  on  small  lols.  India,  on  the  whole,  has 
given  very  little  support,  but  light  fabrics  continue  to 
attract  more  attention  than  grey  shirtings.  For  China  a  fair 
demand  has  been  deilt  with,  but  shippers  are  not  so  eager  to 
place  orders  of  weight  as  a  little  time  ago.  Goods  suitable  for 
printing  and  dyeing  have  been  in  moderate  request  for  South 
America.  Rather  less  activity  continues  to  show  itself  for  Egypt. 
In  view  of  the  uncertainty  as  to  the  extent  of  production  during 
the  next  few  months,  more  manufacturers  are  refusing  to  commit 
themselves  to  definite  deliveries.  American  yarns  for  home  con- 
sumption have  tended  to  harden  in  quotation,  in  sympathy  with 
the  upward  movement  in  raw  cotton  rates.  Demand  has  not  been 
at  all  active,  and  some  spinners  have  lost  ground.  Some  fair  lots 
have  again  been  put  through  in  bundle  yarns  for  India.  The 
Egyptian  yarn  market  continues  very  unsettled,  and  restricted 
operations  have  occurred,  especially  in  coarse  counts. 


nom. 
0  8  -J     I 

0  7  -O   II 

20-5    o 

1  6  -6    6 

nom. 

2/  upds. 


300J—  400) 
380/—  700/ 

2  iG    6 
46    0    o 


Ans^vers  to  Coprespondents. 


fair  quality,  spot,  is.  3d.  Tapioca  quite  idle.  Fair  flake,  spot, 
6d.  ;  Penang  seed  pearl,  54s. 

Rice. — Market  without  new  feature  with  only  limited  trading. 
Beans  and  peas  quiet,  unchanged. 

Hemp. — Very  slow,  but  steady  for  New  Zealand,  and  fair 
quality,  July-September,  quoted  ;f89,  c.f.  and  i. 

Shellac — Market  firmer.  Fair  T.N.,  spot,  sold,  226s.  to 
230S.     For  future  delivery,  October,  sold,  226s.  6d.  to  232s. 

Gambier  dull  of  sale.  Block,  July-August,  50s.,  ex  quay, 
Liverpool. 

Robber  market  firm,  but  trade  moved  quietly.  Plantation  spot 
crepe,  sold,  2s.  6d.  to  2S.  6|d.,  and  October- December,  2s  7jd. 
to  2s.  8d.  ;  ribbed  smoked  sheet,   spot,  sold,  2S.    5jd.     Fine  hard 


*,*  A  Key  to  these  Answers  will  be  posted  early 
each  vi/eek  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodgeii 
with  the  Publisher. 

Sims.— (i)  Yes;  if  you  can  get  them  at  that.  (2)  Yes,  also. 
The  preference  have  many  advantages  to  the   mere  investor. 

Elm  Tree. — We  are  afraid  not.  The  whole  market  is  buoyed 
up  through  the  war  to  a  most  unhealthy  extent.  Keep  clear 
of  it. 

Much  Poorer. — ^We  are  disposed  to  say,  "  Clear  out  and  be 
thankful."  The  company  has  large  interests,  but  is  also 
smothered  in  debt. 

M.  K.  M. — There  is  no  objection  to  a  further  purchase  if 
you  can  buy  at  about  the  price  you  name.  We  believe  the 
company  is  doing  very  well. 

L.  D.  N. — ^Write  to  the  local  surveyor  and  ask  him  for  a 
form.  Follow  the  instructions  carefully,  fill  it  up,  and  for- 
ward it  as  instructed  by  him. 

C.  R.  T. — The  traffics  show  fair  increases,  and  the  shares 
are  a  moderately  attractive  speculation,  but  we  do  not  think 
there    is   any  very  important  rise   in   them. 

Skipper. — Prospects  certainly  seem  brighter.  The  company 
owns  a  large  property,  and  we  think  you  might  hold  on  for  the 
fresent. 

A.  J.  C. — No ;  leave  thom  alone,  and  burn  the  paper. 

Catford. — (i)  Are  at  a  fair  premium,  but  has  prospects.  (2) 
Should  not  recommend  these.  (3)  Premium  high,  but  company 
has  large  property  and  is  doing  well.  (4)  Also  has  a  good  pro- 
perty and  premium  comparatively  moderate.  (5)  Quite  good, 
but  look  fully  priced.      (6)    Do   not  touch. 

D.  L.  G. — The  interest  is  safe,  and  we  see  no  objection  to  a 
purchase,  but  we  cannot  say  that  the  stock  will  not  go  lower. 
That  dci>ends  entirely  on  how  the  value  of  money  moves  after 
the  war. 
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IS.  6d.  nett.  Publishers :  W.  and  R.  Chambers,  Ltd.,  Edin- 
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By-the-Way  War  Notes. 

Nervousness  is  visibly  on  the  increase  amongst  Ger- 
mans of  all  classes  whose  articulate  expressions  are 
allowed  to  emerge  from  the  gloom.  The  very  boasting 
is  now  feverishly  eager,  and  as  for  the  lying,  it  be- 
comes more  grotesque  than  ever.  We  are  getting 
suggestive  illustrations  daily  of  the  misguided  assiduity 
with  which  all  classes  of  Germans  in  a  position  to  direct 
the  public  mind  lie  ;  but  it  is  not  now  so  certain  that 
those  who  become  cognisant  of  the  lies  absorb  them 
with  the  readiness  displayed  when  the  war  broke  out 
and  for  long  after.  Twice  within  the  last  fortnight  a 
rumour  has  got  into  print  that  German  regiments  are 
mutinying.  A  Prussian  regiment  or  battalion  was  said 
to  have  struck  work  first,  and  this  week  came  a  similar 
tale  about  some  discontented  Bavarians.  We  must 
put  no  weight  upon  tales  of  that  kind  any  more  than 
upon  the  utterances  of  puppet  Chancellors  or  of  his- 
trionic "  Kaisers,"  mummers  "  b}  divine  right," 
They  and  tTie  peoples  they  prey  upon  and  devour  are 
Hearing  the  edge  of  the  pit. 

The  mention  of  Kaisers  reminds  us  of  the  interesting 
revelation  made  in  the  Daily  Telegraph  this  week  re- 
garding William  Hohenzollern's  attempt  to  bamboozle 
President  Wilson  at  the  lieginning  of  the  war.  The 
Daily  Telegraph,  in  conjunction  with  the  Public  Ledger 
Co.  of  the  United  States,  has  secured  the  right  to  re- 
produce Mr.  Ambassador  J.  W.  Gerard's  story  of  his 
"  four  years  in  Germany,"  and  the  first  instalment, 
published  last  Monday,  contained  the  text  of  a  telegram 
to  President  Wilson  which  Mr.  Gerard  saw  the  Kaiser 
write  out  in  English  with  his  own  hand  as  he  sat  under 
a  large  sunshade  umbrella  in  a  little  garden  of  the 
palace  in  Berlin.  It  throws  a  most  curious  light  upon 
William's  mentality,  and  we  are  not  surprised  that  its 
publication  now  has  excited  univer.sal  interest.  The 
lies  about  King  George  and  Sir  Edward  Grey  are 
almost  dementedly  absurd. 

There  was  a  whine  in  the  mendacity  even  at  this 
fearly  stage.  The  man's  conscience  was  plainly  ill  at 
ise  ;  for  though  he  has  let  loose  ruffianism  indescrib- 
able on  the  world,  the  chief  of  the  Hohenzollerns  him- 
elf  seemed  not  yet  wholly  debased ;  he  was  only  a  pre- 
sumptuous fool  whose  vanity  and  self-assertiveness  are 
Fsuch  as  to  make  him  an  easy  captive  of  men  abler  than 
^himself.  He  drives  us  to  marvel  more  and  more  how 
»ny  people  conceiving  itself  enlightened  and  civilised 
bould  have  tolerated  such  a  man's  mountebank  career 
|n  the  character  of  God's  representative  on  earth  for  the 
3ng  time  the  Germans  Pave  done.  But  even  this 
jmmunication  which  he  asked  Mr.  Gerard  to  telegraph 
irect  to  President  Wilson,  and  for  publication — 
jrhich  his  officials  prevented — betrays  a  consciousness 
lat  he  was  lying  beyond  even  the  license  of  the  Prus- 
sian code  of  morals.  .As  first  drafted,  he  told  the 
'resident  that  the  German  Government  already  had 
hnowledge  of  the  violation  of  Belgian  territory  by 
France.  He  altered  the  word  "  knowledge  "  to  the 
word  "  news."  It  did  not  change  the  lie,  but  made  it 
a  trifle  less  brazen-looking.  It  was  a  deliberate  lie,  and 
so  was  all  the  story  about  what  our  King  George  had 
agreed  with  Prince  Henry  of  Prussia.  This  is  why 
the  effusion  is  so  valuable  now. 

We  shall  continue  to  read  Mr.  Gerard's  story  with 
the  utmost  interest  and  attention,  for  it  is  placidly 
written  and  full  of  interesting  sidelights  on  the  German 
quality  of  mind  and  the,  perhaps  unconsciously,  dis- 
honest character  of  German  officials.  They  revealed 
themselves,  as  it  were,  to  be  blackguards  without 
being  conscious  of  their  degradation.  Nay,  they  think 
ruffianism  a  merit,  and  act  always  as  men  emancipated 
by  their  superior  force  from  all  restraints  whatsoever. 
They  are  full  of  rage,  therefore,  when  the  world  de- 
clines to  submit  to  their  insolence,  like  that  be- 
trinketed  grand  duke  who  bawled  threats  of  vengeance 
at  Mr.  Gerard  because  the  United  States  was  allowing 
arms  and  ammunition  to  be  exported  to  France  and 
Britain.  And  now  at  this  present  hour,  when  their  fate 
is  imminent,  their  energies  in  tortuous  knavery  of 
every  description  has  become  more  imposingly  brazen 
than  ever. 


Russian  affairs  are  probably  improving,  but  still  far 
from  satisfactory ;  but  great  though  the  disappoint- 
ment of  the  Allies  is  at  the  Russian  retreat  in  Galicia, 
and  aiixious  though  they  all  may  be  about  the  position 
of  Rumania,  threatened  now  from  the  Carpathians,  the 
Russian  armies  have  not  run  away  altogether.  In 
many  instances  they  have  rallied,  fought,  and  are  now 
fighting  and  rallying  to  fight  so  well  that  the  mixed 
hordes  of  Germans,  Austrians,  Bulgars,  Turks,  and 
heaven- — or  the  other  place— knows  what  else,  com- 
posing the  Teutonic  armies  sent  against  them  have 
had  to  pause  and  sometimes  to  give  ground.  The  task 
of  the  despots  is  growing  harder,  too,  the  further  they 
penetrate  into  Russia,  permitting  us  to  hope  that 
Korniloff  and  his  generals  may  yet  eat  up  the  swarms. 
To  look,  however,  at  the  German  bulletins  descriptive 
of  this  campaign  one  would  suppose  that  a  great  host 
of  magnificently  disciplined  troops,  splendidly  armed 
and  equipped,  never  wanting  a  meal  or  a  drink,  was 
courageously  and  effectively  driving  a  beaten  enemy 
before  it  like  sheep  along  splendid  roads.  That  is  the 
impression  the  German  High  Staff  wishes  to  convey  to 
their  own  people  and  to  spread  abroad;  and  the  display 
of  so  much  braggadocio  in  this  direction  leads  us  to 
infer  that  Russia  is  becoming  herself  again,  and  that 
things  are  not  going  so  well  within  Germany  as  we  are 
invited  to  believe ;  still  less  going  smoothly  with  the 
Austro-German  armies. 

About  events  in  the  West  the  language  of  the 
Prussian  liar  is  less  florid,  but  the  insolence  of  the  lying 
in  relation  to  the  battles  now  in  progress  is  quite  as 
significant  of  baflfled  fury.  Apparently  the  French  and 
ourselves  are  marking  time,  or  just  passively  waiting 
to  be  destroyed  by  the  all-mastering  German  ;  and,  as 
there  is  a  pause  while  we  prepare  for  the  next  slaughter, 
the  Germans  have  room  to  exercise  their  imaginations 
in  describing  attacks  by  the  French  and  ourselves  which 
never  take  place,  and  triumphs  against  an  enemy  they 
never  reach.  But  it  must  not  therefore  be  supposed 
that  our  armies  are  either  idle  or  getting  thrashed. 
Very  far  otherwise  ;  the  Allies  are  at  work  continually, 
demolishing  the  enemy,  destroying  his  works,  his 
material,  and  pushing  him  out  of  his  reinforced  concrete 
and  wire-surrounded  fortresses  and  dug-outs  so  that  he 
will  not  have  such  good  quarters  to  hide  in  as  he  had 
last,  should  he  elect  to  face  the  ordeal  of  another  winter 
in  the  mud  of  Flanders,  the  chalk  of  Champagne,  or 
the  clayey  valleys  beyonds  the  heights  the  Allies  have 
won  back  from  him  all  along  the  front.  "  You  cannot 
break  through,"  is  the  Hindenburg  way  of  lying,  and 
we  are  breaking  through  all  the  time. 

Nor  will  the  .Austrians  be  happy  this  coming  winter 
amongst  the  Italian  Alps,  for  Italy  has  definitely 
obtained  the  mastery  there,  even  as  the  French  and  our- 
selves have  in  the  West.  But  the  people  responsible 
for  originating  and  carrying  on  the  war,  the  people 
whose  pride  is  still  too  rank  to  allow  them  to  accept 
their  defeat  and  its  consequences,  lie  and  boast  all  the 
louder  as  the  danger  of  collapse  and  of  possible  revolt 
at  home  comes  nearer.  Therefore  are  we  more  and 
more  cheered  as  we  take  note  of  their  performances. 
And  the  younger  of  the  two  Kaisers  threatens  to  become 
as  amusing  as  the  older.  William  has  for  the  present 
ceased  to  patronise  his  pet  deity,  and  Charles  appears 
to  have  taken  pity  on  the  abandoned  fetish  and  clasped 
it  to  his  bosom.  He  even  condescends  to  beg  his 
"  Almighty  "  to  continue  the  favours  which,  by  the 
limpness  of  the  Russian  resistance,  have  enabled  his 
troops  to  again  occupy  the  Bukovina.  We  accept  this 
sudden  piety  also  as  a  good  sign.  Ours  be  the  duty  to 
continue  the  war  steadily,  unflinchingly. 

We  are  glad  to  see  that  the  Prime  Minister  was  able 
to  look  in  for  a  few  minutes  at  the  luncheon  given  to 
the  delegates  from  our  Allies  who  have  been  in  con- 
ference here  this  week,  for  it  gave  him  the  opportunity 
to  speak  words  of  comforting  and  hope  to  Serbia.  We 
were  not  very  wise,  perhaps,  in  our  handling  of  the 
Balkan  difficulties  at  the  outset  of  the  war.  Sir  Edward 
Grey  was  too  honest  a  man  to  be  able  to  believe  that 
Bulgarian  treachery  could  go  the  lengths  h  did.  Many 
proofs,  none  the  less,  have  been  given  to  the  Serbians, 
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before  the  war  began  and  since,  that  the  heart  of  this 
country  has  all  along  been  on  their  side.  OOicial 
assurance  that  it  was  so  was  none  the  less  needed  to 
put  new  heart  in  them,  and  will  do  much  good,  for  the 
return  to  their  homes  has  been  long  delayed,  and  this 
new  failure  of  Russia,  with  the  consequent  threatening 
return  of  the  hated  and  insolent  Austrian,  is  a  great 
sorrow.  But  Russia  will  revive  again,  and,  whether 
or  not,  Serb  and  Ruman  must  fight  on  by  our  side  till 
delivered.  Serbia,  like  Belgium,  Mr.  George  promises, 
is  to  be  put  bacli  in  its  position  as  a  free  and  independent 
State,  and  we  hope,  in  spite  of  Russia's  temporary 
weakness,  to  see  it  a  State  enlarged  by  the  inclusion  of 
kindred  Slavs  now.  under  the  heel  of  the  Habsburg 
tyranny,  so  that  the  new  and  greater  kingdom  of  Serbia 
may,  with  the  Republic  of  Greece  and  the  greater 
Rumania,  be  guardian  of  a  liberated  Danube,  keeper 
of  the  gates  of  a  free  oathway  through  the  Balkans  and 
Constantinople  from  Europe  to  Asia,  with  Italy  supreme 
partner  and  guardian  of  traffic  in  the  Eastern  seas. 

Amongst  the  other  lies — for  lie  it  is — put  forth  by 
Germans  is  the  assertion  that  their  average  losses  of 
submarines  since  their  campaign  for  Britain's  subjuga- 
tion began  has  been  only  two  a  month,  and  that  they 
are  making  good  this  loss  many  times  over  by  the 
speed  of  their  building.  We  have  no  figures  to  put 
against  these  assertions,  but  the  general  facts  appear 
amply  to  prove  the  German  authorities  to  be  faithful  to 
their  duplicity.  If  the  German  navy  yards  were  able  to 
produce  new  submarines  at  the  speed  indicated,  then 
our  losses  through  their  depredations  must  have  in- 
creased to  an  extent  they  certainly  have  shown  no  signs 
of  doing.  Last  week's  figures,  to  be  sure,  look  a  little 
worse  than  those  of  the  previous  week,  but  only  look. 
So  far  as  large  ships  are  concerned  the  sinkings  were 
no  more  numerous  than  those  for  the  week  ended 
July  22.  Only  21  ships  of  1,600  tons  and  upwards  were 
returned  as  being  sunk  last  week  and  two  of  under 
1,600  tons,  but  the  21  includes  two  sunk  but  not  re- 
ported the  previous  week,  so  that,  adjusting  the  record 
by  carrying  these  two  back,  we  get  ig  large  ships  sunk 
last  week  as  against  20  the  previous  week,  and  two 
small  vessels  as  against  three.  Altogether  31  ships 
were  attacked,  or  the  same  number  as  in  the  previous 
week,  a  less  number  than  in  any  earlier  week  except  one 
since  the  universal  piratry  of  the  unscrupulous  Prus- 
sian began.  And  the  ships  that  entered  and  cleared 
British  ports  last  week  numbered  5,496,  viz.,  2,673 
arrivals  and  2,796  departures,  so  that  the  sinkings 
were  under  0.33  per  cent. 

There  is,  however,  another  indication  that  seems  to 
demonstrate  to  certainty  the  falsehood  of  the  German 
assertion,  and  that,  too,  on  German  testimony  alone. 
This  is  a  curious  intimation  or  threat  that  henceforth 
the  whole  power  of  the  German  submarine  fleet  is  to 
concentrate  on  the  destruction  of  British  shipping. 
What  could  that  concentration  amount  to?  Next  to 
nothing  extraordinary,  judging  by  the  statistics  of 
French  and  Italian  losses.  In  the  week  ended  August  5 
four  French  ships  over  and  two  under  1,600  tons  were 
sunk  by  enemy  submarines  or  mines,  and  six  were  un- 
successfully attacked.  During  the  same  week  the  Italian 
losses  were  two  steamers  and  a  sailing  vessel  sunk,  but 
whether  by  mines  or  torpedoes  is  not  specified.  We  do, 
however,  hear,  and  our  information  is  reliable,  that  the 
torpedo  is  becoming  less  prominent  in  the  sinking  of 
ships  than  it  was  in  the  earlier  phases  of  the  fiendish 
energy  in  murder  at  sea.  Mines  have  been  fallen  back 
upon  to  a  growing  extent.  Frequently  the  mine-laying 
submarine  sneaks  into  the  roadstead  of  some  important 
harbour  of  the  Allies  and  scatters  its  deadly  cargo. 
Probably  enough  several  of  the  ships  now  sunk  each 
week  fall  victims  to  this,  the  meanest  of  all  forms  of 
reptile  warfare,  not  to  the  torpedo.  German  war  ex- 
penses now  probably  amount  to  something  near 
;^6,ooo,ooo  a  day  on  an  average,  and  torpedoes  are 
both  highly  expensive  and  difficult  of  manufacture.  The 
mine  is  cheaper,  and  the  submarine  that  carries  mines 
has  more  chance  of  escaping  our  destroyers  and  our 
armed  merchantmen  than  the  boat  that  has  to  come  up 
to  the  surface  to  aim  its  torpedo.     But  just  because  their 


power  to  do  as  they  wish  on  the  ocean  is  on  the  wane 
the  lying,  bragging,  and  fulminations  of  the  enemy  are 
on  the  increase,  and  give  us  good  cause  to  press  on 
resolutely  with  the  war  with  all  our  might  in  confidence 
of  victory.  The  baffled  and  often  thrashed  Junker  is 
helping  us  to  our  victory  by  his  despairingly  reckless 
consumption  of  German  fighting  men.  But  he  assures 
the  world  that  he  has  plenty  of  troops — .something  like 
3,000,000  pitted  against  Russia  and  Rumania  alone — 
plenty  of  guns  and  ammunition,  plenty  of  food,  and 
lines  of  communication  galore  on  the  East  and  in  the 
West — and  we  wait  his  onsets.  For  he  viust  attack 
and  go  on  attacking  until  exhaustion  supervenes.  He 
devours  his  boys  and  what  is  left  of  his  older  men  in 
wild  endeavour  to  avert  his  fate. 


American  Business  Notes. 

Crop  advices  from  the  States  are  increasingly 
favourable.  The  estimate  for  the  maize  crop  gives  an 
increase  of  100,000,000  bushels  over  last  year,  and 
the  yield  of  the  wheat  now  being  threshed  has  ex- 
ceeded all  expectations.  It  is  stated  that  an  average 
of  40  bushels  per  acre  is  reported  from  Illinois,  and 
that  Washington  Government  is  taking  steps  to  in- 
crease the  area  under  crops  next  year.  It  wants 
enough  wheat  to  be  sown  to  yield  1,250,000,000 
bushels  at  next  year's  harvest,  and  also  the  acreage 
under  rye  to  be  increased  so  as  to  aim  at  a  yield  of 
83,000,000  bushels.  The  programme  of  the  Agricul- 
tural Department  recommends  the  sowing  of  47,337,000 
acres  with  winter  wheat  with  a  view  to  yield 
880,000,000  bushels.  The  spring  wheat  average  can- 
not be  determined,  but  to  be  equal  to  191 7  the  pro- 
duction should  be  at  least  350,000,000  bushels,  and  it 
is  added  that  a  vastly  increased  wheat  production  will 
be  absolutely  essential  to  prevent  serious  shortage  of 
bread  stuffs  should  the  present  maize  crop,  which  is 
already  behind  the  season,  be  damaged  by  early  frosts. 

The  President  has  again  triumphed  in  his  dispute 
with  the  Legislature  over  the  appointment  of  a  Food 
Dictator,  or,  as  Mr.  Hoover,  the  man  selected  for 
the  post,  prefers  to  style  it,  Food  Controller.  Under 
his  dictatorial  powers  this  Food  Controller  will  have 
full  liberty  to  enforce  uniform  prices  to  the  public  in 
the  United  States,  and  presumably  will  be  able  firmly  to 
keep  down  "profiteering"  in  the  dealings  with  the 
Allies  in  Europe  also ;  and — this  is  perhaps  the  most 
important  power  of  all — Mr.  Hoover  will  have  unre- 
stricted liberty  to  control  all  exports  to  neutral 
countries  in  a  position  to  pass  on  to  the  Germans 
goods  bought  in  America.  Thus,  in  addition  to 
cereals  and  animal  food  of  all  kinds,  the  control  now 
extends  to  cotton,  and  the  determination  has  been 
emphatically  expressed  in  responsible  American  news- 
papers that  none  of  this  year's  cotton  crop  will  be 
allowed  to  find  its  way  into  the  territories  of  the 
enemy. 

Equally  resolute  is  the  action  of  the  United  States 
Parliament  in  the  matter  of  raising  money  to  pay  for 
the  war.     When  it  left  the   House  of  Representatives 
the  War  Tax  Bill  proposed  to  raise  ;£~373, 400,000  of 
additional  revenue,  but  the  Senate  did  not  stop  there, 
and      increased      the      amount      estimated      for      to 
;^40i,384,ooo.     Of  that  larger  amount,  ;^20o,ooo,ooo 
is    expected    to    come    from    the    various    taxes    upon 
income,  which,  although  severe,  do  not  touch  incomes 
up  to  ;^200  a  year  of  the  unmarried,  and  up  to  ;^400 
a  year  of  the  married.     War  profits  are  to  be  taxed 
to  an  extent   reckoned   to  yield  ;^i  12,400,000,    which 
is  nearly  three  times  the  amount  the  House  of  Repre- 
sentatives was  prepared  to  concede.     The  profits  are 
to  be   calculated,    saj's   the   New   York  correspondent 
of  the  Daily  Mail,  on  the  excess  above  the  average  of! 
three  pre-war  years,  and  the  taxes  are  to  be  graduated, ' 
beginning    with    I2    per  cent,    and    rising    to   50    perj 
cent.     Wines  and  spirits  are  looked  to  to  yield  an  addl 
tional  ;^4i, 400,000,   and  cigars,  cigarettes,   and   loose-' 
tobacco     are     put     down     for     ;^i  1,000,000.     Also,; 
;^4,6oo,ooo  is  expected  from  the  theatre  tax,   which, j 
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however,  does  not  touch  the  picture  shows  charging 
a  shilling  or  less  for  admission.  Excess  taxes  on  tea, 
coffee,  cocoa,  and  sugar  are  entered  for  ;^,' 17, 200,000, 
and  what  are  called  "transportation"  taxes,  em- 
bracing goods,  parcel  posts,  seats,  berths,  and  pas- 
senger tickets,  are  assessed  to  yield  ;^'29, 350,000, 
while  some  ;£,"68o,ooo  is  expected  from  perfumes  and 
cosmetics. 

Under  the  new  regulations  provided  in  the  amend- 
rrents  of  the  Federal  Reserve  Law  which  received  the 
approval  of  the  President  on  June  21,  the  Clearing 
House  Association  of  New  York  amended  its  constitu- 
lion  a  week  later  to  conform  to  the  new  requirements. 
The  full  legal  reserve  now  required  by  members  of  the 
Federal  Reserve  Bank  is  reduced  from  18  per  cent,  to 
13  on  call  deposits,  and  from  5  per  cent,  to  3  on  notice 
deposits.  The  percentage  of  reserve  to  deposits  for 
State  banks  and  trust  companies  not  members  of  the 
Federal  Reserve  Bank  are  calculated  on  the  same  basis 
as  before,  viz.,  18  per  cent,  on  demand  deposits  in  the 
case  of  State  banks  and  15  per  cent,  in  the  case  of  trust 
companies,  these  companies  being  regulated  by  State 
Law,  and  the  State  Law  remaining  unaltered  in  that 
particular.  But  the  State  Law  does  not  require  the 
holding  of  any  reserve  against  time  deposits.  Owing 
to  the  lowering  of  the  reserve  requirements  for  the 
national  banks,  their  surplus  reserves  have  been  enor- 
mously increased.  The  excess  reserves  of  the  Clearing 
House  members,  according  to  the  statements  of  actual 
corditions  as  on  July  5,  were  reported  at  $278,453,000, 
and  were  larger  than  the  reserves  shown  a  week  earlier 
by  no  less  than  $173,639,000.  Had  the  surplus  re- 
serve for  July  5  been  computed  on  the  same  basis  as 
that  used  for  June  30,  it  would  have  shown  an  increase 
of  only  $52,046,000,  and  would  have  stood  at  no  more 
than  $156,860,000,  whereas  the  actual  reserve  surplus 
shown  was  as  just  noted  above. 

This  sudden  artificial  increase  in  the  apparent  surplus 
is  exciting  a  good  deal  of  apprehension  in  the  United 
States,  and  several  eminent  authorities  in  banking  are 
giving  expression  to  a  fear  that  it  is  the  l>eginning  of 
currency  inflation.  The  credit  already  piled  on  the  top 
of  the  reserve  looks  formidable.  Banks  members  of  the 
jFederal  Reserve  system  at  the  beginning  of  July  held 
deposits  aggregating  $2,472,735,000,  including 
$68,139,000  of  notice  deposits.  How  much  gold  did 
these  banks  hold  in  their  own  vaults  against  this 
liability  of  about  ,£'500,000,000?  Just  a  trifle  over  2 
per  cent.,  or  $51,718,000.  Besides  this  the  banks  held 
$26,095,000  of  silver  and  $22,452,000  of  legal  tender, 
but  even  so  their  entire  "  cash  "  in  every  form  was  only 
slightly  beyond  4  per  cent,  of  their  liabililses  to  the 
public.  Contrasting  this  slender  reserve  with  that 
iShown  by  the  trust  companies  in  the  Clearing  Housp 
tut  outside  the  Federal  Reserve  system,  we  find  that 
these  latter  held  gold  alone  to  the  amount  of  nearly  k- 
per  cent,  of  their  demand  deposits,  and  the  State  bank?: 
also  outside  the  reserve  system  had  a  gold  reserve  of  c 
per  cent.,  or  $19,750,000,  and,  in  addition,  $7,085,000 
of  legal  tender  notes  and  $5,750,000  of  silver.  That  is 
to  say,  they  held  in  currency  of  all  kinds  $31,980,000 
against  a  liability  of  only  $209,052,000  on  deposits  re- 
payable at  call. 

It  is  difficult  to  estimate  as  yet  what  this  fining  down 
f  the  Federal  Reserve  will  lead  to,  but  we  fear  it  can- 
ot  be  expectc  J  to  increase  the  confidence  of  the  public 
itber  at  home  or  abroad  in  the  ability  of  the  United 
States  to  maintain  the  currency  at  par    in    all   circum- 
stances.      Were  the  interests  of  the  Federal  Reserve 
banks  to  be  confined  exclusively  to  America  this  might 
be  a  matter  of  comparatively  little   consequence,    but 
fn;ore  and  more  the  United  States  is  destined  to  become 
ia  member  of  the  community  of  civilised  nations,  and 
ler  bankers  have  shown  an  ambition  to  take  the  lead 
in  the  exchange  markets  of  the  world.      New  York  has 
dreamed    of   supplanting   London    as  the   great   world 
clearing  house  for  business.     There  can  be  no  possi- 
bility of  attaining  even  partially  to  the  fulfilment  of  that 
dream  if  the  world  is  not  satisfied  that  New  York  can 
pay  in  gold  always  and  in  all  circumstances ;  but  we 
need  not  begin  to  prophesy  trouble,  because  long  before 


it  overtakes  the  banks,  the  American  people  may  have 
seen  their  mistake  and  set  about  providing  safeguards. 
Moreover,  the  participation  of  the  Republic  in  this  war,^ 
wherein  civilisation  is  striving  to  overcome  barbarism^ 
is  going  to  mix  up  the  financial  interests  of  the  Allies 
so  inextricably  as  to  make  it  imperative  that  they 
should  all  hold  together  through  good  fortune  and  bad, 
and  assist  each  other  in  currency  difficulties  as  in  every- 
thing else. 

An  interesting  and  welcome  change  has  come  over 
the  relations  between  Japan  and  the  United  States. 
Probably  we  should  make  no  mistake  in  ascribing  tck 
German  influences  the  hostility  displayed  towards  Japvan 
and  the  Japanese  in  North  America.  For  years  before 
the  war  race  antipathies  were  diligently  stirred  up,  and 
the  American  people  were  told  that  Japan  had  designs 
ori  Mexico,  or  that  the  surplus  population  of  Japan  was 
flocking  into  the  Western  States  of  the  Republic  as  well 
as  into  Western  Canada,  with  sinister  designs  quite 
German  in  character,  to  settle  and  annex  ;  and  that  if 
no  effort  was  made  to  check  them  the  Japanese 
would  soon  occupy  a  dominant  position  all  along 
the  Pacific  coast  of  the  two  American  continents  down 
perhaps  as  far  as  Ecuador  or  even  Peru.  There  never 
was  any  foundation  whatever  for  these  tales,  and  only 
the  Teutonic  mind  could  have  invented  them.  They 
were  harmonious  only  with  Prussian  ideas  on  "  pro- 
gress," but  until  forced  the  bulk  of  newspaper  readers 
do  not  stop  to  think  whether  they  are  being  told  the 
truth  or  not,  or  whether  their  journalistic  guides  were 
capable  of  forming  reasonable  opinions.  So  Japan 
would  have  to  be  taught  a  lesson,  the  man  in  the  street 
came  to  think.  We  never  believed  that  war  could  break 
out  between  the  United  States  and  Japan,  but  un- 
doubtedly the  feeling  of  jealousy  grew  strong  in 
America,  and  led  to  a  desire  to  circumvent  the  Japanese 
trader  in  Eastern  Asia.  Japan  quite  naturally  considers 
that  the  trade  of  China  should  drift  more  towards  her 
merchants  and  manufacturers  than  towards  American  or 
European,  and  her  Government  and  people  were  doing 
their  best  to  obtain  the  mastery,  but  it  now  seems 
probable  that  instead  of  rivalry  there  will  be  co-opera- 
tion, and  relations  have  so  much  improved  between  the 
two  countries  that  a  Japanese-American  Association 
was  formed  at  Tokyo  in  May  last.  Before  that  a  club, 
composed  of  American  and  Japanese  men  and  women, 
was  formed  in  Tokyo  in  the  autumn  of  1906,  but  that 
club  remained  literary  and  social  in  character,  whereas 
the  one  formed  last  May  is  a  business  club,  and  was 
promoted  by  the  late  Mr.  Guthrie,  American  Ambassa- 
dor in  Tokyo,  helped  by  a  few  Japanese  and  American 
gentlemen,  who  aimed  at  promoting  good  relations 
between  the  two  countries. 

The  joint  investment  of  American  and  Japanese  capital 
in  China  is  favoured,  and  there  ought  to  be  no  real 
difficult}'  in  making  progress  in  that  direction.  Ger- 
many as  a  serious  capitalist  will  be  out  of  the  way  for 
a.i  indefinite  time ;  indeed,  Germany  has  never  been 
nearly  so  much  in  the  way  of  other  traders  as  the 
bounce,  brag  and  advertising  of  her  merchants  in  the 
East  led  people  to  suppose  ;  but  when  this  war  closes, 
aye,  even  if  it  closed  next  week,  Germany  will  have 
neither  the  men  nor  the  means  with  which  to  resume 
her  voracious  trade  methods  in  China,  or  anywhere  else 
in  the  Far  East.  The  field,  therefore,  is  open  to 
America  to  take  Germany's  place,  but  we  see  no  reason 
why  the  partnership  should  not  be  extended  and  an 
association  formed  which  would  embrace  Frenchmen, 
Italians,  Englishmen  and  Russians,  and  that,  instead  of 
competing  in  groups  or  rival  partnerships  for  the  trade 
to  be  created  and  extended  in  China  and  Japan,  in  Siam 
and  in  other  parts  of  farther  Asia,  there  should  be  a 
combined  organisation  of  all  countries  interested  which 
would  be  capable  of  initiating,  sub-dividing,  and  gener- 
ally governing  the  trade  of  those  regions,  and  of  settling 
to  which  of  the  partners  each  particular  order  should 
be  given.  The  day  of  rivalry  must  come  to  an  end  if 
civilisation  Is  going  to  survive  the  waste  caused  by  this 
war. 

Japan  is  now  moving  ahead  on  her  own  account,  and, 
as  we  have  more  than  once  pointed  out,  is  using  the 
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wealh  accruing  to  her  people  by  the  enormous  increase 
in  her  foreign  trade  not  only  to  pay  off  her  debt,  but  to 
extend  her  power  to  supply  her  neighbours  with  com- 
modities they  have  hitherto  obtained  in  Europe.  The 
Imperial  Budget  for  the  current  fiscal  year,  as  submitted 
at  the  end  of  March,  showed  a  surplus  of  57,524,000 
yen,  revenue  being  estimated  at  608,629,000  yen,  and 
-expenditure  at  551,105,000  yen,  but  if  we  take  the  ordi- 
nary income  and  ordinary  expenditure  alone,  the  sur- 
plus was  144,574,000  yen,  the  Budget  having  contained 
an  estimate  for  an  extraordinary  revenue  of  only 
9,288,000  yen,  whereas  the  extraordinary  expenditure 
was  put  at  156,338,000  yen,  but  including  everything  an 
ample  margin  of  57,000,000  yen  remained  to  be  held  in 
reserve  to  meet  supplementary  estimates  if  necessary, 
and  this  fine  position  was  based  upon  the  genuine 
prosperity  of  the  country.  Since  the  outbreak  of  the 
European  War  up  to  the  end  of  April  last  the  value  of 
Japanese  exports  exceeded  that  of  imports  by 
763,200,000  yen,  or,  roundly,  ;^77,ooo,ooo.  No 
wonder  then  that  Japan  should  be  paying  off 
her  war  debt  and  energetically  extending  her 
trade  at  home,  increasing  her  mercantile  fleets, 
and  sinking  new  capital  in  various  other 
ways.  Japanese  shipyards  are  busily  occupied  in 
turning  out  steel  cargo  ships,  not  only  for  Japanese 
owners,  but  for  foreigners,  and  the  demand  is  so  keen 
and  the  difficulty  of  obtaining  steel  so  great,  that  Japan- 
ese shipowners  are  disposed  to  turn  their  attention  to 
wooden  vessels.  Hence  the  Pacific  Coast  is  being 
prospected  for  forests,  and  the  United  States  will  find  a 
competitor  in  the  market  for  the  timber  necessary  to 
build  her  projected  fleet  of  wooden  ships.  As  another 
indication  of  progress,  a  cotton  mill  is  likely  to  be  built 
in  Chosen.  A  meeting  for  establishing  a  South  Sea 
Sugar  Co.  was  recently  held  in  Tokyo,  the  project  being 
to  b.uy  a  Dutch  sugar  factory  in  Java  and  to  cultivate 
sugar-cane  on  8,000  acres  leased  for  75  years  from  the 
Dutch  Government. 


Tea,  Oil  and  Rubber. 


Shipping  restrictions,  or  the  fear  of  them,  are  be- 
ginning to  exercise  some  influence  on  the  attitude  of 
the  rubber  market.  Hitherto  they  have  not  been  felt, 
as  the  stocks  in  warehouse  show.  Rubber  does  not 
occupy  much  space  for  its  weight,  and  except  that  ship- 
ments have  been  sent  round  by  the  Cape  there  has  been 
practically  no  interference  with  the  trade.  Last  week, 
however,  only  836  tons  were  landed,  while  1,013  tons 
were  delivered  and  stocks  were  consequently  reduced  to 
12,900  tons,  but  as  this  compares  with  7,300  tons  last 
year,  the  position  seems  comfortable  enough.  All  the 
same,  tne  prospect  of  a  curtailment  in  supplies  caused 
a  harder  tendency  in  the  market,  and  the  price  of  stan- 
dard ciepe  advanced  to  2S.  6^d.,  while  smoked  sheet 
was  quoted  ac  2S.  5id.  There  does  not  appear  to  be 
any  cause  for  uneasiness  at  present,  and  the  Govern- 
ment is  such  a  large  consumer  that  it  will  doubtless 
take  care  not  to  let  stocks  run  too  low,  but  even  if  they 
fall  to  last  year's  level,  the  price  would  probably  forge 
ahead  rapidly.  Anyhow,  there  is  little  chance  of  a  fall 
in  the  quotations  meantime,  and  the  present  level  leaves 
a  very  handsome  profit  after  paying  increased  freights 
and  war  risk  insurance. 

Port  Dickson-Lukut  (F.M.S.)  Rubber  Estates,  Ltd., 
In  the  year  to  March  31  harvested  523,560  lbs.,  or 
33,500  lbs.  more  than  the  estimate  and  190,000  lbs. 
more  than  in  the  previous  twelve  months.  The  price 
realised  was  2s.  7.65d.,  against  2s.  9.  i4d.,  while  the 
all-in  cost  rose  from  is.  4.2od.  to  is.  4.85^  Gross  pro- 
ceeds amounted  to  ;^69,55o,  an  increase  of  ;^23,ooo, 
but  the  nett  profit  was  only  ^^8,000  higher  at  ;t3i.650. 
while  ;^q,ooo  less  was  brought  forward.  However,  the 
reserve  this  time  gets  only  ;^5,ooo,  against  ;^i 5,000. 
and  the  dividend  is  raised  from  10  per  cent,  to  12J  per 
cent.,  leaving  ;^4,3oo  more  at  ;^8,46o  to  be  carried  for- 
ward. The  estimated  output  for  the  current  year  is 
700,000  IBs.,   to  be  oUtained  from  2,063  acres,  an  in- 


crease in  the  tappi.ig  area  of  300  acres  as  compared 
with  last  year.  There  are  still  900  acres  to  come  into 
tapping  in  the  course  of  the  next  year  or  two,  and  210 
additional  acres  are  being  planted,  so  that  the  estate 
will  be  capable  of  a  considerably  higher  output  when  it 
is  in  full  bearing. 

With  a  larger  output,  the  Perak  Rubber  Plantations, 
Limited,  did  not  do  quite  so  well  in  the  year  to  March 
31  as  in  the  previous  twelve  months.  The  production 
amounted  to  524,140  lbs.,  or  24,000  lbs.  over  the  esti- 
mate, and  45,000  lbs.  more  than  in  the  previous  year, 
but  the  average  nett  price  realised  was  only  2s.  5.1  id., 
against  2s.  7-36d.  However,  there  was  a  small  reduc- 
tion in  the  all-in  cost,  which  comes  out  at  ii.38d., 
against  is.  o.32d.  Gross  receipts  amounted  to 
;^'83,oio,  an  increase  of  ^"7,600,  but  there  was  a  loss 
on  the  rubber  stocks  brought  over  from  191 5-16,  and 
the  trading  account  balance  shows  a  reduction  of 
;^4,500  at  ;i{,'4o,o5o.  Income-tax  required  ;^5,500  more, 
and  the  nett  profit  is  ;^io,ooo  down  at  ;^30.830.  How- 
ever, ;£^6,500  more  was  brought  in,  and  the  dividend 
(rather  recklessly)  is  raised  from  8jd.  to  gd.,  tax  free, 
equivalent  to  50  per  cent,  less  tax,  so  the  allocation  to 
reserve  is  cut  in  half  at  ;^2,ooo,  and  ;^4,5oo  less  at 
;£^8,420  is  carried  forward.  The  area  in  bearing  was 
increased  by  36  acres  to  946  acres,  but  no  important 
addition  will  be  made  for  two  or  three  years,  when  a 
further  305  acres  will  be  ready  for  tapping.  Conse- 
quently the  output  for  the  current  year  is  estimated  at 
orly  530,000  lbs.,  and  it  looks  as  though  production 
had  been  unduly  forced,  as  a  yield  of  530  lbs.  per  acre 
in  bearing  is  exceptionally  high.  Of  course,  the  trees 
may  be  unusually  forward,  but,  all  the  same,  the  posi- 
tion does  not  look  quite  encouraging,  and  to  increase 
dividends  in  face  of  decreased  profits  always  creates 
suspicion.  The  directors  have  asked  for  an  increase 
ill  their  remuneration  from  ^550  to  ;^i.ooo,  tax  free, 
and  the  amount  does  not  seem  exorbitant  if  the  pre- 
sent rate  of  profits  can  be  m.aintained. 

To  March  31  the  Prye  Rubber  and  Coconut  Planta- 
tions, Ltd.,  harvested  268,100  lbs.  of  rubber  (an  in- 
crease of  20,000  lbs.)  and  787,300  coconuts  (an  in- 
crease of  560,000),  while  for  the  current  year  the  esti- 
mated output  is  310,000  lbs.  of  rubber  and  800,000 
nuts.  Tbe  yield  of  rubber  fell  from  350  lbs.  to  290 
lbs.  per  acre,  and  the  trees  have  apparently  been  given 
a  good  rest,  but  the  gross  price  realised  was  only  2S. 
per  lb.,  which  is  a  very  low  average.  Nett  profits 
amounted  to  ^15,150,  and  with  the  amount  brought  in 
there  is  an  available  balance  of  ^'18,430,  out  of  which 
it  is  proposed  to  put  ;^2,500  to  development  reserve 
account,  and  to  pay  a  dividend  of  15  per  cent,  leaving 
a  little  less  at  ;^2,930  to  be  carried  forward.  The 
policy  of  thinning  out  weak  and  overcrowded  trees 
has  been  continued,  and  over  17,000  trees  were  re- 
moved during  the  year,  the  benefit  of  which  ought  to 
accrue  in  the  future.  Perhaps  the  estate  could  do 
better  if  the  excess  profits  tax  were  removed. 


What    Balance   Sheets   Tell. 


COMMERCIAL     GAS     CO. 

One  cannot  help  contrasting  the  position  of  the  gas  industry 
with  those  many  lines  of  endeavour  where  large  profits  are 
being  made  at  the  present  time.  Here  is  an  industry  perform- 
ing a  work  of  great  national  importance,  with  a  larger  output 
in  many  districts  than  before  the  war,  and  yet  because  the  scale 
of  charges  and  dividend  payments  are  in  most  instances 
governed  by  Acts  of  Parliament,  and  framed  at  a  time  when 
present  conditions  were  not  thought  of,  most  of  the  companies 
find  themselves, forced  to  reduce  their  dividends.  This  is  the 
case  with  tte  Commercial  Gas  Co.,  whose  accounts  for  the  half- 
year  ended  June  last  have  just  appeared.  The  company  sold 
in  the  period  142,500,000  more  feet  of  gas,  126,700  more  gallons 
of  tar,  and  5,450  tons  of  coke.  The  sale  of  gas  realised  ;f  253,050, 
an  increase  of  /26,72o,  residual  products,  including  ammoniacal 
liquor,  sulphate  of  ammonia,  &c.,  ;^i8,7oo,  yielded  ;^20,53o 
more  at  ;^io7,2oo,  and  total  gross  revenue,  including  rentals, 
showed  an  improvement  of  ^^48,700  at  ;f396.85o.  This  gain 
was,  however,  more  than  swallowed  up  by  the  enormous  in- 
crease in  the  cost  of  fuel,  the  coal  and  oil  bill  having  gone  up 
;^5q,7oo  to  /2i4,630,  and  several  other  items  of  expenditure 
showing   increases,   the   nett  revenue  comes  out  ;^26,400  down 
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compared  with  the  corresponding  half-year  at  ^^41,730.  Of 
this  ^12,750  goes  in  interest  charges,  and  the  balance  is  some 
;^i5,5oo  short  of  the  amount  required  to  pay  the  reduced  divi- 
dends on  the  4  per  cent,  and  3^  per  cent,  stocks  of  the  com- 
pany, which  are  at  the  rate  of  ^4  8s.  per  cent,  and  £^  per  cent, 
per  annum  for  the  half-year  respectively,  compared  with 
£^  18s.  8d.  and  £^  13s.  4d.  twelve  months  ago.  The  payment 
of  these  dividends  will  leave  the  carry  forward  apparently  at 
,/^6o,35o.  The  company  has  during  the  half-year  expended 
/,5o,g5o  on  new  and  additional  steamships,  and  the  capital 
account  is  now  over-spent  to  the  extent  of  ;^i4o,63o.  The  stock 
of  coal  and  oil  is  much  larger,  the  amount  at  which  it  appears, 
^162,850,  being  practically  double  the  previous  figure,  while 
cash  has  fallen  ^32,120  to  ^5,910.  Amounts  due  to  sundry 
tradesmen,  &c.,  are  JQiyfioo  lower  at  ;^S3,65o,  but  the  company 
has  had  recourse  to  further  credit  in  the  shape  of  a  temporary 
loan,  which  figures  in  the  balance-sheet  at  ;^2io,ooo. 

INVESTMENT  CORPORATION  OF   CANADA,  LTD. 

Although  the  financial  position  of  some  of  the  enterprises  the 
Investment  Corporation  of  Canada  is  connected  with  seems  to 
have  improved,  others  are  evidently  still  more  or  less  in  a 
dormant  condition.  The  gross  income  for  the  financial  year 
ended  April  last  fell  .£3,950  to  ;£5o,9oo,  and  although  expenses 
and  debenture  interest  took  ;£'2,45o  less,  income-tax  called  for 
;£6,58o  more,  with  the  result  that  profit  available  for  dividend 
came  out  /8,ioo  less  at  £2o,-j$o.  After  providing  for  the  prefer- 
ence dividend,  3  per  cent.,  compared  with  5  per  cent.,  is  paid 
on  the  ordinary  shares,  and  the  carry  forward  left  is  ^1,260  up 
3-t  ;f3.i3o.  The  outstanding  feature  in  the  balance-sheet  is  the 
reduction  effected  in  loans  on  mortgage,  which  are  ;£56,70o 
clown  at  ^625,880 ;  this  has  enabled  the  company  to  wipe  off  its 
terminable  note  and  bank  loan,  which  figured  in  last  year's 
balance-sheet  at  £26,^^0  and  £i'j,^TS  respectively,  and  to  in- 
crease  its  cash   at  bankers  by  ^f  11,700  to   £ii,i(>o. 

YORK    STREET    FLAX    SPINNING     CO.,    LTD. 

This  well-known  Irish  industrial  undertaking  made  a  larger 
gross  profit,  after  providing  for  excess  profits  duty,  than  in  the 
financial  period  ended  June,  1916 ;  but  expenses,  presumably 
largely  due  to  income-tax,  showed  a  big  increase,  with  the  result 
that  nett  profit  exhibits  a  substantial  shrinkage.  The  profit, 
after  making  the  provision  referred  to,  amounts  to  ^^88,650,  an 
increase  of  £4,^,10,  expenses  total  £16,640,  and  the  net  profit, 
after  providing  for  debenture  interest,  comes  out  ;£i2,26o  lower 
3t  ^£49.200.  The  capital  reserve  again  receives  jfio,ooo,  but 
no  allocation,  corresponding  to  the  ^'OiOoo  set  aside  last  year, 
is  made  to  general  reserve.  This,  however,  is  of  small  moment, 
as  the  fund  already  stands  at  ;£2ro,ooo,  and  the  financial  posi- 
tion of  the  company  is  a  strong  one.  The  balance  of  profit  re- 
maining after  paying  the  preference  dividend  is  utilised  to  pay 
the  8  pier  cent,  dividend  on  the  ordinary  shares,  a  rate  which 
has  been  maintained  for  the  last  twelve  years.  The  carry  for- 
ward is  left  ;£2oo  up  at  ;£30,i7o.  Stocks  of  flax,  yarn,  cloth, 
stores,  &c.,  are  much  lower,  having  fallen  /i 22, 700  to  ^£546,480. 
Sundry  debtors  are  ;£83,57o  more,  and  ;£95,8oo  h.-is  been  invested 
m  War  Loan.  Current  liabilities,  on  the  other  hand,  total 
;£25,6oo  iiiore  at  £^412, 160,  but  on  balance  the  position  is  much 
more  liquid  than  a  year  ago. 

WM.    HANCOCK     AND    CO. 

This  old-established  firm  of  Cardiff  brewers  is  able  to  report 
improved  results  for  the  financial  year  ended  May  last,  but 
profits  have  not  risen  to  anything  like  the  extent  of  those  of 
many  other  undertakings  whose  reports  have  recently  come  to 
hand.  Nett  profit,  after  providing  for  debenture  interest, 
which  absorbs  a  similar  amount  as  a  year  ago,  represents  an 
increase  of  ^1,125  at  ^39,700.  The  dividend  on  the  deferred 
ordinary  shares  is  maintained  at  the  same  rate  as  the  previous 
year,  6  per  cent.  Last  year  an  allocation  of  ^5,000  was  made 
to  reserve,  but  this  time  the  whole  of  the  .surplus  earnings  go 
to  swell  the  carry  forward  to  /i  1,050.  The  balance-sheet  re- 
flects the  changed  conditions  of  trading.  Debtors  owe  the 
company  £'23,000  less  at  ^32,250,  and  the  stock  of  beei,  f;c., 
is  ;£i4,85o  less  at  £c)-],ooo  than  in  the  previous  year.  These 
movements  have  enabled  the  company  to  considerably  reduce 
its  indebtedness,  current  liabilities  being  some  ^'49,500  smaller. 
FOREST     HILL     BREWERY    CO.,    LTD. 

The  directors  of  this  company,  encouraged  apparently  by  the 
e.xcellent  results  of  the  half-year  to  June  last,  have  decided  to 
adopt  the  suggestion  put  forward  at  the  extraordinary  general 
meeting  held  on  May  15  last,  and  recommend  a  further  divi- 
dend at  the  rati  of  5  per  cent,  per  annum  in  respect  of  1916, 
bringing  the  distribution  for  the  year  up  to  15  per  cent.  This 
little  windfall,  although  late,  will  nevertheless  prove  to  be 
exceedingly  welcome.  The  revenue  statement  for  the  half-year 
makes  an  excellent  showing.  Profit  has  risen  ^4,000  to  ^^"9,800, 
and  after  setting  aside  ;£i,935  for  repairs  and  bad  debts, 
against  ;^"r55  in  the  corresponding  period  of  the  previous  year, 
the  amount  available  shows  an  increase  of  ^'2,430  at  £y,T/$- 
The  ordinary  dividend  is  repeated  at  the  rate  of  10  per  cent., 
and  ;£3,g3o  more  at  ^^20,300  carried  forward. 

THOMAS     ADAMS,     LTD. 

This  lace-manufacturing  firm  of  Nottingham  is  a  carefully 
managed  undertaking,  and  succeeded,  in  spite  of  the  caprice 
of  Dame  Fashion,  in  maintaining  its  dividend  at  72-  per  cent, 
for  the  twelve  years  prior  to  the  war.  But  the  dislocation  at 
the  outbreak  of  hostilities  was  too  much  for  it.  Profits  dropped 
heavily,  and  for  a  short  time  dividends  were  discontinued. 
Last  year  saw  a  very  great  recovery,  however,  and  we  are  glad 
to  see  that  a  further  improvement  has  taken   place  during  the 


twelve  months  just  closed.  Nett  profit  has  risen  ;£g,ioo  to 
;£43,2oo,  and,  debenture  interest  taking  slightly  less,  there  is 
;£9,45o  more  available  at  ^,'38, 100.  Out  of  la.st  year's  profits 
two  years'  preference  dividend  was  paid,  and  5  per  cent,  on 
the  ordinary.  This  time  the  ordinary  get  the  old  rate  of  75  per 
cent.,  ;£5,ooo  more  at  ^£15,000  is  allocated  to  reserve,  and  the 
carry  forward  left  ^8,780  up  at  ^£20,380.  In  the  balance-sheet 
trading  assets  have  gone  up  ;£34,85o  to  ^'504,750,  and  creditors 
risen  ;^'i8,95o  to  ^194,280. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The  following  are   the   receipts  into   and   issues  out     of    the 
Exchequer  between  April  1,  1917,  and  August  4,  1917: — 


Estimate 

(or  the 

Year 

1917-1918. 

(See  note.) 


Total  Receipts 

into  the 
Exchequecfrom 
April  I,  1917,  to 
August  4,  1917, 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1916,  to 
August  5,  1916. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Engl.ind   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Staiflps 

Land  Tax ) 

House  Duty    ) 

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    frore.    Sundry 

Loans,  &c 

nliscellaueous 


Revenue 


70,750,000 

34,950,000 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,7oo,o«o 

6co,eoo 

7,500,000 
27,100,000 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)    

For  4^  per  Cent.  War  Loan.  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  , . . 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922   

For  War  Expenditure  Certificates    

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1916 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947    

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

£345,000,000  in  1916-1917)  

Total 


25,209,947 
1,225,912 


»6.435.859 


23,980,000 
12,027,000 
11,209,000 
2,224,000 

320,000 

38,500,000 

58,547,o«o 
197,000 

10,600,000 
160,000 

648,581 
14,358,319 


199,206,759 

810,000 
718,764,000 


62,649,000 

13,200,000 

212,283,344 

166,550,000 

363,131,500 


1.7.^6,594.603 


35,111,06s 
463,941 


25,575.006 


22,256,000 
16,260,000 
11,089,000 
2,415,000 

310,000 

26,755,000 

12,454,000 

80,000 

10,600,000 

160,000 

495.894 
2,228,134 


105,103,028 


130,678,034 


1,559,000 

582,459.oe» 
424 
29,869,000 
79,7l4,5co 
48,437,000 

17,614,000 
14,850,009 


409.396,500 


1,324.568,458 


Note. — Estimate  as  in  House  of  Commons 
plementary  Grants. 


Paper  No.  75  of  1917.  ^nd  Sup- 


Expenditure 
AND  other  Issues. 


Estimate  for 

the  Year 

1917-18. 

(See  note,) 


Total  Issues    I    Total  Issues 


out  of  the  Ex- 
chequer to  meet 
payments   from 


out  of  the  Ex- 
chequer to  meet 
payments   from 


April  1,  1917,  to  April  i,  i9'6,  to 
August  4,  1917.  i  August  5,  1916. 


Expenditure, 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


t 

17,000,000 
194,500,000 

9,700,000 

1,695,000 

2,067,526,000 


7.339,439 
58,306,837 

1,300-583 

676,247 
871,093,486 


i 
11,025,351 

42,450,361 

I,62S,I2I 

680,701 

571,367.031 


2,290,421,000 


n    Exchequer 
Expenditure 


Other  Issues. 

For  Advances  for  Bullion 

Far   Advances    for    Interest    ( 

Bonds    under    the     Capital 

(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)    Kailway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  igi6 

For  other  Debt  under  the  War  Loan  Acts, 

IQ14  to  1916  

Oltf    Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908  . 
Old    Sinking    Fund,    igio-ii,    issued    under! 

the  Finance  Act,  1911,  Section  16  (i)  (b)  .. 
Temporary  Advances  repaid^ 

Ways  and  Means  (including  Treasury  Bills 

£81,360,000  in  1916-17)  


1      1917.     1      1916. 
lAugust  4.  I  August  5. 
Balances  in  Exchequer—         £       \       £ 

Bank  of  England |  21,375,705.  25,655,434 

Bank  of  Ireland \    1,170,721!    1,008,145 


938.716.592 


8go,ooc 

84,909 
55,000 

50,000 

175,400 

424,902,000 

180.620 
141467.156 


334.526,500 


1,714,048,177 


22,546,426 


627,151.565 


1,790,000 


60,914 
150,000 

135,000 

18,900 
556,204,000 


38,000 
20,000 

112,356,500 


1,297,824,879 


26,743,579 


Total (    1,736,594,603    , 


1,324,568,458 


Memo.— Treasury  Bills  outstanding  oc  August  4,  1917....    *£757.977,ooo. 
♦  Includes  £418,000,  the  proceeds  of  which  were  oot  carried  to  the  Exchequer 
vithin  the  period  of  the  account. 


i66 


ttbe  investors'  IReview. 


Auc;usT  II,  igt^. 


COMPANY  MEETINGS. 


FARROW'S    BANK,    LIMITED. 

ANNUAL  MEETING  OF  SHAUKHOLDEKS. 

The  annual  meeting  of  I'arrow's  Hank,  Ltd.,  was  held  at 
Anderton's  Hotel,  Fleet  Street,  ¥,.C.,  on  Friday,  the  3rd  inst., 
under  the  presidency  of  Mr.  Thomas  Farrow,  chairman  and 
managing  director. 

Mr.  Farrow,  in  moving  the  report  and  accounts,  remarked  that 
it  was  a  great  pleasure  to  the  directors  again  to  me<'t  their  fellow- 
shareholders  and  to  present  another  year's  account  of  their 
stewardship.  They  were  in  the  m.idst  of  a  devastating  and  para- 
lysing war,  which  was  costing  the  country  some  ;£3,ooo, 000,000 
a  year — an  almost  unthinkable  sum — and  yet  the  money  was 
forthcoming  from  industrial  and  professional  sources,  which  had 
themselves  been  sorely  tried,  controlled,  taxed,  and  super-taxed. 
The  savings  of  the  people  had  also  been  gathered  in,  whether 
from  "  stockings  "  or  investments  or  .it  call  with  banks.  The 
last-named  had  had  hundreds  of  millions  drawn  from  them,  and 
in  that  respect  had  been  heavily  handicapped.  Taking  their 
own  institution  as  an  example,  on  the  occasion  of  the  last  "  Vic- 
tory Loan,"  a  sum  approaching  ^500,000  had  been  subscribed 
by  directors,  shareholders,  and  customers,  a  contribution  which, 
in  proportion  to  capital,  had  not  been  exceeded  by  any  other 
bank  in  the  country.  After  reading  congratulatory  letters  from 
shareholders,  the  Chairman  dealt  with  the 

REPORT    AND    BALANCE-SHEET. 

The  nett  profit,  including  the  balance  of  ^f  12,161  19s.  id.  from 
last  account,  was  ;f43,9r2  is.  gd.  The  directors  had  added 
;f  16,000  to  the  reserve  fund,  had  paid  an  interim  dividend  for 
the  half-year  ended  December  31,  1916,  amounting  to  ^10,851 
163.  7d.,  and  now  recommended  the  payment  of  a  dividend  for 
the  year  at  the  rate  of  6  per  cent.,  less  income-tax,  which  would 
absorb  the  sum  of  ;^io,823  5s.  6d.  It  would  be  observed  that 
the  directors  had  this  year  deemed  it  prudent  to  increase  the 
amount  of  their  contribution  to  the  reserve  fund,  which  now 
stood  at  ^78,500,  and  was  invested  in  War  Loan  and  other 
British  Government  securities. 

THE    PROGRESS    OF    THE    BANK, 

notwithstanding  the  war  and  its  financial  requirements  during 
the  year,  was  indicated  by  the  increased  figures  in  all  directions, 
and  particularly  in  the  volume  of  current  and  deposit  accounts. 
This  growth  would  be  seen  by  a  comparison  of  the  figures  for 
the  ten  years  during  which  the  bank  had  been  incorporated 
Under  the  Joint  Stock  Companies  Acts : — 


1908 
1917 


Current 
Accounts. 


£      s.    d 

87,625  13    2 

763,046    4    3 


Deposit 
Accounts. 


£        s.     d 

78.679    4     5 

1,270,373  16    2 


Assets. 


^        s.      d 

226,285   17     4 

2,489,705     8     3 


The  abnormal  conditions  of  war-time  had,  however,  been  ex- 
perienced in  the  directions  of  increased  cost  of  administration, 
depletion  of  staff,  and  the  restrictions  connected  with  the  pur- 
chase and  realisation  of  securities.  These  and  other  matters 
had  been  referred  to  from  time  to  time  in  "  Farrow's  Bank 
Gazette." 

The  bank's  commercial,  stocks  and  shares,  foreign,  invest- 
ment, income-tax,  and  other  departments  had  added  consider- 
ably to  the  profits  made  during  the  year.  The  women's  bank 
had  also  achieved  remarkable  success. 

The  places  vacated  by  the  153  officials  serving  in  his  Majesty's 
Forces  abroad  and  at  home  had  been  partially  filled  by  ladies, 
whose  work  had  proved  very  satisfactory.  Of  the  former,  the 
bank's 

"  ROLL    OP    HOKOUR " 

gave  evidence  alike  of  their  valour  and  their  devotion  to  the 
supreme  interests  of  the  country,  while  those  members  of  the 
original  staff  who  iremained  with  them  had  also  discharged  their 
onerous  duties  with  loyalty  and  enthusiasm. 

The  recently  published  official  return  of  all  metropolitan  and 
provincial  joint-stock  banks  having  a  capital  of  ;£i, 000,000  up- 
wards gave  the  proportion  of  capital  and  reserve  to  liabilities, 
and  showed  that  Farrow's  Bank,  Ltd.,  for  five  years  in  succes- 
sion occupied  the  first  place. 

The  report  and  accounts,  having  been  seconded  by  Mr.  W.  W. 
Crotch,  were  unanimously  adopted.  Other  routine  business 
having  been  transacted,  the  meeting  concluded  by  votes  of 
thanks   to  the  chainiuin,  directors,  and   staff. 


MARCONI'S  WIRELESS  TELEGRAPH    CO. 

The  ordinary  general  meeting  of  ,'Vlanoni's  Wireless  Tele- 
graph Co.,  Ltd.,  was  held  on  Thursday,  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  Godfrey  C.  Isaacs,  managing  director,  pre- 
siding. 

Th»  Chairman,  after  expressing  the  regret  of  Senatore  Mar- 
coni at  being  unable  to  be  present,  first  dealt  with  the  accounts, 
stating   that  the  balance   of   contracts,  sales,  and   trading   ac- 
counts was  less    than  in  the  preceding    year,   as  was  also  the 
balance  of  the  nett  profit,   but  it  must  be  borne  in  mind  that 
during   1915   they  had  some  large   contracts  of  an  exceptional 
nature  to  carry  out.     The  relationship  between  the   Admiralty 
and  the  company  had  continued  to  be  equally  agreeable  to  the 
company,  and  satisfactory  to  the   Admiralty,  as  reported    last 
year.     Some  of  the  associated  companies  had  made  considerable 
progress  during  the  year,  .some  had  been  adversely  affected  by 
the   war,  and  one  or  two  had    been  able  to  do  little  more  than 
inark  time.     The   .Vfarconi's  International   Marine   Communica- 
tion   Co.   had  shown   a  substantial  development,   and   its    pro- 
gress was  even  greater  than  last  year.     The  board  regarded  that 
business  as  a  very  sound  industrial  investment,  which  was  not 
likely  to  return  less  than  15  per  cent,  per  annum,  and  they  had 
every  reason  to  hope  to  see  an  improvement  upon  that.     These 
very  satisfactory  results  were  due  simply  to  increased  volume  of 
business,  and  not  to  increased  charges.     The  Russian  company 
ha.i  continued  to  do  a  very  large  business,  and  paid  a  dividend 
for   1916  at  the  rate  of  17  per  cent.     The  French  company  had 
declared     an    increased     dividend.     The     American     company 
showed    an  improvement  upon   1916,    but   was  handicapped   in 
con.sequence  of  the  trans-Atlantic  stations  being  unable  to  work 
owinj;  to  the  stations  on  this  side  being  required  for  war  pur- 
poses.    They    were   advised    that   fair  compensation    woula   be 
paid.     There  was  a  compensating  element  in  the  immense  num- 
be,  of  orders  which  had  been  placed  with  the  company  by  the 
U.S.   Government,    which   should    result   in  a   very  satisfaictory 
year's  work  indeed,   notwithstanding  the  closing  of  their  tele- 
graph   services.      The    company    had    been    much  occupied    in 
legal  proceedings  against  infringers  of  their  patents,  which  had 
resulted  satisfactorily  to  the  company.     The  Canadian  company 
ha  J  had  to  contend   with  abnormal  conditions   created  by   the 
war,    hut  the  accounts   would  show   an    improvement  over    the 
preceding    year,   though   they  would   represent    a   period  of   11 
months  only.     The   Spanish   company  had    turned   the  corner, 
and  was  fast  approaching  a  position  which  would  enable  them 
to  pay  dividends.     The  Chairman  then  referred  to  the  Locker- 
I^ampson  case,  and  the  circular  which  had  been  forwarded  to 
the  shareholdeis.     He  said  that  at  every  annual  meeting  since 
iQfa  he  had    been   prevented   from   saying  anything   about  the 
business  which  Mr.  Marconi  and  himself  carried  out  in  America 
as  the  matter  was  sub  judicc.     He  was  now  free  to  speak,  and 
he  dealt  with  the  subject  at   very  great  length.     He  explained 
the  condition  of  the  American  company  at  the  time  Mr.  Mar- 
coni and  himself  went  there,  and  the  steps  taken  to  put  it  upon 
a  sound  footing.     The.se  steps  included  the   provision  of  fresh 
capital,  and   a   .scheme  was  arranged  which  required   an  abso- 
lute guarantee  that  ^^1^.400,000  should  be  .subscribed.     He  told 
Mr.    Marconi    that   the    guarantee  ought  to  be   provided,    and 
that    he   would    personally  be   responsible    for   ^^500,000.     This 
arrangement  concluded,  he  set  to  work  to  place  as  many  of  the 
shares    as  he  could,   calling   in   Mr.    Heybourn,   who    relieved 
him  of  part  of  the  shares,  and  placed  them  in  -Vmerica.     Mr. 
Heybourn  had  been  the  jobber  representing  the  Marconi  market, 
and  had  been  a  great  friend  of  the  company.     But  for  this  re- 
-sponsibility,  which  he  (Mr.  Isaacs)  took  upon  his  shoulders,  the 
transaction    would   not  have  gone   through,    and,   had    nothing 
abnormal   happened,    he   would  have    offered    a  number   of   the 
shares  to  English  shareholders  at  the  issue  price;  but  in  conse- 
quence   of    the    Titanic    catastrophe     there     was     a     boom      in 
America   in   Marconi   shares,   and   it    was  this    which   was   re- 
sponsible  for   the  rapid  rise    in    price  of  their  shares   on   the 
market.       It    was    in   consequence   of    this   that   he,    quite    un- 
justly, had  been  subject  to  innuendos  and  attacks.      When   the 
excitement  subsided  the  shares  came  down  to  a  small  premium. 
The  business  resulted  in  a  nett  profit  to  the  company  of  many 
hundreds  of  thousands  of  pounds.    Dealing  with  Mr,  Hamilton's 
circular,  he  categorically  denied  the   allegations  made  against 
him  in  it,  and  said  his  position  to-day  was  that  whatever  shares 
he  took,  and  whatever  shares  he  made  himself  responsible  for,  he 
held  still,  and  they  represented  a  substantial  loss.     Everything 
which  he  did  which   resulted  in  a  profit,  although  he  was  en- 
titled  to  it,  and   it  amounted  to  over  ;f 50,000,  he  declined  to 
retain,  but  handed  it  over  to  the  <oiiipany.     He  had  never  inada 
any  profit  out  of  any  transaction  in  which  the  company  was  in 
any  way  interested.     As  regarded  the  point  which  Mr.  Hamil- 
ton emphasised,  that  the  company  ought  to  have  disposed  of  its 
shares  in  the  American  company  and  secured  a  large  profit,  the 
company  did  not  attempt  to  sell  any  of  its  shares  because  it  was 
desirable  to  retain  a  substantial  interest  in  tlvat  company,  and, 
apart  from  this,  it  had  never  been  the  custom  of  the  company  to 
go  intT  the  m.arket  and  offer  shares  in  its  subsidiary  companies. 
This  applied  more  emphatically  to  a  time  of  excitement  such  as 
ruled  at  the  period  with  which  they  were  dealing.     In  his  view 
the  position  of  the  company  was  very  different  from  that  of  any 
individual.     The  man  who  purchased  shares  took  his  risk  with 
no  more  knowledge  than  that  possessed  by  the  general  public, 
and  it  was  not  open  to  him  to  know  what  had  transpired  which 
might  be  responsible  for  an  increase  in  the  price  of  the  shares. 
The  company  was,  however,  in  a  different  position.     The  com- 
pany knew  all  there  was  to  be  known,  and  therefore  if  it  sold 
its  shares   it   was  obtaining   a  price  which  would  not  be  paid 
by   the  buyer   if  the  buyer   knew    as    much   as  the  company. 
That,  in  his  opinion,  would  be  taking  an  unfair  and  improper 
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advantage  of  the  buyer,  which  so  long  as  he  had  anything  to 
do  with  the  management  of  the  company,  it  would  not  do. 
The  only  occasion  when  the  company  had  sold  shares  at  all 
had  been  when,  without  solicitation,  offers  at  a  fixed  price  had 
been  made,  and  it  had  suited  the  company's  purpose  to  accept 
them.  With  regard  to  Mr.  Hamilton's  very  unfair  quotation 
from  Lord  Robert  t'ecil,  culled  from  the  minority  report,  first 
of  all  he  would  ask  them  to  remember  that  it  was  a  minority 
report,  and,  secondly,  notwithstanding  the  assurances  which  he 
was  given  throughout  the  whole  of  the  inquiry,  he  was  never 
aflorded  an  opportunity  to  reply  to  any  of  the  points  raised,  or 
to  give  any  explanation  of  any  kind  whatsoever  after  his  first 
statement.  He  was  not  repre.sented  by  coun.sel,  and  had  no 
opportunity  of  disabusing  the  minds  of  any  of  the  members  of 
the  Committee  on  any  erroneous  conclusions  at  which  they  might 
have  arrived,  based  almost  entirely  upon  ex  farte  statements, 
and  made  by  witnesses  he  had  no  opportunity  of  cross-examining. 
Lord  Robert  Cecil  had  no  opportunity  of  forming  a  sound 
opnion,  for  he  (Mr.  Isaacs)  did  not  attempt  to  do  more  than 
make  a  general  statement  about  their  business  in  America.  At 
that  time  political  feeling  was  running  very  high  indeed,  and 
in  the  great  desire  to  kick  somebody,  they  fell  upon  the  person 
of  least  consequence.  He  had  the  misfortune  to  be  that  person. 
He  believed  that  had  he  had  half  an  hour's  conversation  with 
Lor'cl  Robert  Cecil  there  would  have  been  a  very  different 
minority  report.  It  was  only  when  the  report  was  issued,  after 
the  committee  was  closed  down,  that  he  know  that  Lord  Robert 
Cecil  had  applied  for  him  to  be  recalled.  He  deeply  regretted 
that  the  majority  did  not  think  it  right  and  necessary  to  afford 
him  this  justice.  He  thought  it  was  evident  that  Lord  Robert 
Cecil  had  lost  sight  of  the  final  words  of  Senatore  Marconi's 
statement,  when  he  gave  evidence  before  the  Select  Committee, 
and  which  was  as  follows: — "I  resent  the  inquiry  into  the 
affairs  of  my  company  which  have  no  relation  whatsoever  to  the 
contract  entered  into  with  his  Majesty's  Government,  and  in 
this  respect  I  do  particularly  refer  to  the  business  carried  out 
by  Mr.  Isaacs  and  me  in  America  as  related  by  Mr.  Isaacs  in 
his  evidence,  which  I  fully  endorse  and  confirm,  and  I  regret 
that  the  services  which  my  company  and  I  have  for  so  many 
years  rendered  to  the  Post  Office,  the  Admiralty,  the  mercantile 
marine,  and  in  fact  the  whole  nation  should  not  have"  been 
deemed   w^orthy  of  higher  consideration." 

The  Chairman  then  said  he  wanted  them  to  realise  where  all 
that  sort  of  thing  led  them.  They  heard  Mr  Marconi's  opinion  ; 
they  heard  what  Mr.  Marconi  =aid.  He  said  the  same,  and  it 
therefore  was  for  them  to  say  whether  they  were  going  to 
tolerate  any  longer  the  damage"  that  could  be  done  to  their  com- 
pany by  a  person  who  purchased  an  insignificant  number  of 
shares,  in  order  to  come  here,  from  no  matter  what  motive,  and 
attack  the  company  and  those  who  had  been  responsible  for 
making  it  the  great,  worldwide  institution  it  had  become.  It 
must  be  clear  to  them  that  neither  Mr.  Marconi  nor  himself  could 
tolerate  that  .sort  of  persecution  for  ever,  and  he  would  ask 
them,  therefore,  to  pass  a  resolution  expressing  their  complete 
confidence  in  the  chairman  and  managing  director  and  the 
board,  and  with  the  way  in  which  they  had  conducted  the  affairs 
of  the  company  in  the  past,  and  were  conducting  them  that  day, 
so  that  they  might  once  and  for  all  manage  their  busine.ss  in 
peace,  and  be  rid  of  such  irritating,  irresponsible,  and 
vemonous  attacks,  which  could  only  weaken  the  company  in 
every  quarter  of  the  globe  where  it  had  to  do  business. 

The  report  was  unanimously  adopted,  and  a  vote  of  confidence 
in  the  chairman,  the  managing  director,  and  the  board  was 
carried  unanimously. 


BUKIT    CLOH    RUBBER. 

The  ordinary  general  meeting  of  the  Uukit  Cloh  Rubber 
Co.,  Ltd.,  was  held  on  Friday  at  the  registered  ofl^ce,  -39, 
Cannon  Street,  K.C.,  Mr.  R.  Arnold  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  F.  Morton  Flavell)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  have  usually  started  the  meeting  of 
this  company  during  the  last  few  years  by  congratulating  the 
shareholders  upon  successive  reductions  in  our  costs  per  lb., 
which  during  the  two  previous  years  amounted  in  each  vear 
to  20  per  cent.,  so  we  had  gradually  worked  down  to  an  "all- 
in  "  cost  of  io.39d.  During  last  year  our  costs  have,  unfortu- 
nately, gone  up,  owing  to  higher  freights  and  all  stores  <ind 
accessories  now  costing  much  more,  so  that  our  "  all-in  "  cost 
is  now  back  again  to  over  is.  per  lb.,  being  2d.  more  than 
last  year.  (Jur  gross  profit  was  ^'20,808,  against  ^21,471.  We 
distributed  more  than  we  should  have  done  last  year,  but  when 
our  final  distribution  was  made  we  had  no  idea  that  the  datum 
line  for  excess  profits  duty  would  have  been  fixed  as  low  as 
10  per  cent.  We  thus  not  only  absorbed  all  our  carry-forward 
for  last  year,  but  we  started  1916  with  a  debit  balance  of  ^'30.;. 
We  are  only  able  to  pay  you  2:;  per  cent.,  therefore,  for  the 
year  under  review,  a  final  dividend  of  i^d.  per  share,  making 
6d.  in  all,  being  recommended  by  your  board  in  the  report  now 
before  you.  So  much  for  the  past,  which  has  been  an  anxious 
time.  Whether  the  future  will  be  better  or  worse  is  yet  in  the 
lap  of  the  gods,  but  your  board  has  rendered  the  future,  as  far 
as  possible,  secure  by  selling  forward  the  whole  of  the  output 
of  the  estate  up  to  October  of  next  year  at  a  price  equivalent 
to  about  as.  6d.  per  lb.,  London  landed  terms;  but,  inasmuch 
as  the  buyer  takes  all  shipping  risk,  your  board  consider  the 
contract  an  extremely  favourable  one.  At  any  rate,  it  could 
not   be  repeated   to-day.      The  output  of   the  estate  has  rather 


hung  fire  of  late,  but  this  is  caused  by  our  martager  having 
been  instructed  to  devote  all  ix>ssible  labour  and  attention  to 
clearing  up  dead  timber,  thinning  out  the  trees,  and  generally 
doing  everything  po.ssible  in  order  to  keep  the  rubber  healthy. 
More  attention  has  latterly  been  ])aid  to  the  various  ailments 
that  ruhb<'r  is  never  entirely  free  from,  and  we  trust  that  these 
precautions  meet  with  the  approval  of  our  .shareholders.  I'urther- 
more,  we  have  not  hurried  to  tap  our  very  young  trees,  but 
these  will  now  shortly  start  giving  good  returns,  when  our 
output  should  show  a  substantial  increase.  The  young  clear- 
ings are,  of  course,  all  the  better  and  healthier  for  not  being 
tapped  so  young ;  in  fact,  a  great  many  experts  are  of  opinion 
that  in  the  past  rubber  has  been  brought  under  the  knife  at 
too  early  a  stage.  When  a  tree  fruits  at  a  young  stage  it 
may  be  considered  natural.  Rubber,  however,  is  not  a  fruit; 
you  have  to  mutilate  your  tree  to  get  your  crop,  and  so  it  stands 
to  reason  that  an  older  tree  will  withstand  these  mutilations 
better  than  a  sapling.  During  the  year,  although  you  have 
only  received  25  per  cent,  in  dividends,  we  have  given  you  the 
right  to  purchase  our  holding  in  the  Bahru  Selangor  Com- 
pany, which,  I  consider,  is  quite  equal  to  another  6  per  cent, 
or  7  per  cent,  dividend.  The  only  interest  this  company  now 
has  in  the  Bahru  Selangor  Co.  is  a  call  at  par  of  16,000 
2S.  shares,  against  which  certain  loans  have  been  made  to  the 
Bahru  Selangor  Co.  I  am  glad  to  be  able  to  inform  you  that 
that  company  can  now  stand  on  its  own  legs,  for  not  "only  will 
they  be  producing  rubber  from  now  onwards,  but  they  have 
obtained  Government  sanction  to  issue  a  small  amount  of  addi- 
tional capital,  which  should  be  sufficient  for  all  their  needs 
until  their  crop  comes  in  and   is  realised. 

Mr.  R.  W.  Harrison  seconded  the  motion,  and  it  was  carried 
unanimously.. 


DIVIDENDS     ANNOUNCED. 

Anglo-Sumatra  Rubber  Co.— Third  interim  for  year  to  May  31 
of  10  percent.,  less  tax,  payable  on  Aug.  31,  making  30  per  cent,  for 
the  year  to  date,  the  same  as  a  year  ago. 

Bidor  Rubber  Estate.— Final  30  per  cent,  (actual,  less  5s.  tax)  in 
respect  of  year  ended  March  31,  making  50  per  cent,  (actual), 
same  as  a  year  ago. 

Broken  Hill  Proprietary  Block  10  Co.^(No.  no)  of  is.  per 
share,  less  tax,  payable  on  Sept.  5. 

Caledonian  Railway .^ — Interim  on  the  ordinary  stock  at  rate  of  3 
per  cent,  per  annum  tor  past  half-year,  the  same  as  a  year  ago. 

Cockermouth,  Keswick,  and  Penrith  Railway.— Interim  on  the 
ordinary  stock  for^half -year  to  June  30  at  rate  of  2  percent,  per 
annum,  payable  on  Sept.  i. 

Furness  Railway. — Interim  at  rate  of  2  per  cent,  per  annum  on 
ordinary  stock  for  half-year  ended  June  30,  1917,  carrying  forward 
/i4,286,  compared  with  2  per  cent,  per  annum  for  corresponding 
period  igi6,  /7.4S5  carried  forward,  including  dividends  on 
guaranteed  and  preference  stocks  posted  24th  inst. 

Glasgow  and  South-Western  Railway. — Interim  for  past  half- 
year  at  rate  of  34  per  cent,  per  annum  on  ordinary  stock,  being  2J 
per  cent,  per  annum  on  preferred  ordinary  stock  and  i  per  cent, 
per  annum  on  deferred  ordinary  stock.  Dividend  warrants  will 
be  payable  on  the  ist  prox. 

Guest,  Keen,  and  Nettlefolds. — Final  for  the  hilf-year  ended 
June  30  last  on  ordinary  shares  at  rale  of  10  per  cent,  per  annum, 
with  a  bonus  of  is.  per  share,  free  of  tax,  same  as  a  year  ago. 

W.  T.  Henley's  Telegraph  Works  Co. — Interim  on  ordinary 
shares  at  rate  of  10  per  cent,  per  annum,  less  tax,  for  half-year  to 
June  30,  payable  Sept.  i,  same  as  a  year  ago. 

Highland  Railway. — Interim  on  preference  stocks  for  six  months 
ended  June  30  at  the  full  rates,  but  the  directors  have  resolved  not 
to  pay  any  interim  dividend  on  the  ordinary  stock  for  the  same 
period. 

Liebig's  Extract  of  Meat  Co. — Additional  10  per  cent,  and  a 
bonus  of  5s.  per  share,  both  free  of  tax,  on  the  ordinary  shares  for 
year  ended  March  31,  payable  August  23. 

Longridge  Coal  and  Cammell  Co.— 2d.  per  share,  equal  to  4  1-6 
per  cent,  per  annum. 

Merchants  Trust. — Interim  2  per  cent,  on  preference  and 
ordinary  stocks  for  half-year  to  July  31,  same  as  a  year  ago. 

Milner's  Safe. — 3  per  cent,  per  annum,  less  tax,  for  year  ended 
May  31  last. 

Nottingham  and  Grantham  Railway  and  Canal  Co. — Half-yearly 
dividend  of  £-2.  os.  lod.  per  cent.,  payable  on  Aug.  29. 

Railway  Investment  Co. — Interim  on  preference  stock  of 
£\  19s.  sd.  per  cent.,  less  tax,  payable  Sept.  4,  as  compared  with 
£2  per  cent,  a  year  ago. 

The  Waste  Heat  and  Gas  Electrical  Generating  Stations. — 
Interim  2 J  per  cent,  (less  tax). 


An  enormous  amount  of  asbestos,  it  is  stated,  is  being  found 
in  the  Prieska  district,  Cape  Colony,  and  thousands  of  bags  are 
now  being  shipped  to  Kngland.  It  is  said  to  be  of  very  good 
quality,  and  tho  supply  is  unlimited. 

CITY  OF  TOKYO  5  PER  CENT.  LOAN  OF  1912. 


The  City  of  Tokyo  announces  that  the  operation  of  the  Sinking 
Fund  for  the  year  1917  has  been  carried  out  by  way  of  jlurchases 
on  the  market,  and  that  Bonds  for  /65,000  (nominal)  have  been 
so  purchased  and  are  now  cancelled. 
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INDUN  RAILWAYS. 


Nauc. 


COLONIAL   RAILWAYS. 


Aaiam  BenKal 

Bars! 

Bengal  &N.-W,     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       .. 

East  Indian,. 

Gt.  Indian  Penln.  .. 

Luoknow-Bareilly. . 

Madras      and       S. 

Mahratta  ,. 
Nizam's  Gd.  (Broad) 
,,        „     (Metre) 
Rohilktind  and 

Kumaon  .. 
South  Indian 


GROSS  TRAFFIC  FOR  WEEK. 

In.  or  dec. 

on  last 

year. 

~  Rs. 

+       2,461 


Week 
ending 


June 

0 

,, 

16 

,, 

9 

,, 

n 

July 

2tS 

June 

17 

July 

28 

Aug. 

4 

July 

2V 

June 

9 

16 

ij 

16 

" 

16 

,, 

9 

„ 

9 

Amount 

Rs: 

1,17,000 

16,500 

4,61,390 

10,76,000 

12,40,000 

25,463 

6s6oo 

18,08,000 

20.33,500 

45.713 

10,60,000 

1,44.834 

81,146 


GROSS  TRAFFIC  TO  DATB. 


Amount 


8co 
25, '54 
82,000 


+       22,000 

+       i,*l6 

■^     9.485 

—  1,40,000 
+  2,04,900 
+       2,600 

+    37.421 

+      22,934 

*    13,455 


53.697   +      6,018 

7,01,098  1+      43,439 


Rs. 

12,16,000 
2,00,400 

44,93,7»o 
',05,67,000 
2,55,83.000 

32,21,124 

12,99,700 

4,07,05,000 

3,68,31,098 

5.05.709 

r, 18, 12 ,000 
I4,93.'25 

8,89,784 

4,92,068 
67,34,900 


In.  or  deo. 
on  last 
year. 

Rs^ 

—  60,236 

—  1 1 ,900 

—  3,18,881 
+  3,95.300 
+  12,84,000 
+  29,134 
+  1,73,692 
+  8,60,000 
+  24,13,924 
■I-        5,601 

+    1,51,841 

—  37.155 
+       20,531 

—  14.520 
+    3.27.850 


Belra.. 

Canadian  Northern 
Canadian  PacitiG  . 
Gr.  Trk.  Main  Line 
Gc.Trk.  Western., 
Detroit  G.  H.&M. 
GrTkPac  Prairie  Sc 
Mashonatand 
Mid.  of  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 


I  April  I. 


t  October  i. 


TRAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist. . 
Isle  oi  Thanet 
Lancashire  United.. 
Provincial    .. 
Yorks.  (Wst.  Rdng.) 


Aug. 

July 

27 

Aug. 

,. 

,, 

,, 

" 

£ 
12,622 
7.722 
1.599 
347 
2,624 
2,679 
2.348 


•  From  Oct.  i. 

TRAMWAY  AND  OMNIBUS.- 


£ 
324.688 
194,584 
34,483 
12,601 
67.520 
97.503 
63,111 


£ 

19,957 

2.;,  1 19 

■    5,618 

1,041 

13,427 

176 

9.897 


+  From  Jan.  i. 

-FORLIGN  AND  CPLONIAL. 


Anglo-Argentine    . 
Auckland  Electric. 
Brazilian  Traction 
Brisbane  Eleo.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calentta 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Eleotrio   ,. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Crur   . . 

Winnipeg    . . 


Aug. 

5 

June 

30 

■  • 

S 

May 

5 

June 

May 

176 

Aug. 

4 

May 

June 

Ih 

July 

6 

June 

July 

31c 

Nov. 

S 

luly 

? 

May 

25 

June 

« 

b 

May 

S 

June 

: 

£ 

52,565 
23,593 

M4,022,000 
32,475 

•  72,729 

38,»2o 
Rs.24,906 
Rs.69,200 

.13.735 
114,607 

3,875 

16,843 

Ra,  36,535 

•  215.256 

4,783 

•  '3,175 
•475,408 

27,458 
35,000 

•  49,664 


£ 
3,078 

1,838 

M92,ooo 

1,085 

•9,899 
1,807 
+  Rs.  1,321 
+  Rs.  2,967 


1,134 

—  (2,017 

35 

+  1.977 

+  Rs.  3,773 

—  (108,669 


426 

•  772 

•  27,552 

2,I5fc 


—     •37,907 


f. 

1,588,026 
282,694 

M24, 402000 
193,595 

(1,042,130 
464,007 

Rs. 1951751 

27.395 

•316,876 

29,019 

100,160 

Rs. 481,034 

$3,193,106 

33.500 

•237,111 

$2,819,170 

242,796 

250,800 

$435,897 


£ 

+  10,148 
+  7,931 
+  M1381000 

+  •244,747 

—  25,d57 
+  Rs.27,698 
+  Rs.i7,2J5 

—  1,546 

—  •10,151 

—  8i6 
+  5,662 
+  Rs. 43,923 

—  8197,227 
+  1,465 
+  $16,064 
+  •219.731 
+         1,728 

_  $194,611 


6a8d»ys.       ♦  From  Jan.  i.      j  Neil.       a  From  July  i.      c  Two  weeks 
UNITED  STATES   OF  AMERICA. 


$ 

• 

• 

S 

Chesapeake  &  Ohio 

July  21 

1,058,000 

+     140,000 

t 

28,865,000 

+  l,73:,ooo 

Chicago  G.W. 

>,     21 

367,000 

—     16,000 

♦ 

8,789,000 

+      432,««0 

Colorado  &  South'n 

1.     21 

330,000 

+     43,000 

8,581,000 

+   1,206,000 

Denver  &  Rio  Gran. 

..     21 

489,000 

+     25,000 

14,773,000 

+  2,063,000 

Louisv'e  &  Nashv'e 

.,     21 

1,552,000 

+   300,000 

40,572,000 

+  5,603,000 

Minn.  S.P.(Soo)S  .. 

7 

708  000 

+     62,000 

16,427,000 

—     554,000 

Missouri  Kansas    . . 

,.      21 

737,000 

+     41,000 

21,487,000 

+  3,6fao,ooo 

Southern 

,,       21 

3,150,000 

+  504,000 

7,280,000 

+  1,082,000 

i  Includes  Wisconsin  Central. 


t  From  Jan.  i. 


i  From  June. 


FOREIGN  RAILWAYS. 


Alooy  and  Gandia  . . 
Antofagasta  (Chili) 
Arauco 

Argentine  N.E. 
Bilbao  R,  and  Canta 
Bolivar         . .        . . 
Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Central 

Do.  Gt,  South'n 

f      Do.       Western 

Central  Argentine. . 

C.Ut'g'ayof  Mts  V 

Do.   East'nEi 

Do.North'nEx. 

Do.  West'n  Ex, 

Oordoba  Central  . . 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension . . 

Egyptian  Delta 

Entre  Rios  . . 

French  Sante  Fi 

Gt.  South,  of  Spain 
Gt.West.  of  Brazil.. 

H'aTana  Central    .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Laopoldina  . . 

Manila  (Nr.&Sth.) 

Midland  Uruguay  . . 

Mogyana 

N.w.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  . . 

Paolista 

Peruvian  Corpn    . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana.. 

Taftal.. 

United  of  Havana 

WMt'n  of  Havana. . 

Zafraand  Huelva  .  .1 


Aug. 

t. 

lune 

30 

Aug. 

July 

June 

May 

April 

Aug. 

.May 

Aug. 

,, 

»t 

,, 

,, 

,, 

,, 

,, 

Mar. 

Aug. 

July 

June 

Aug. 

Dec. 

luly 

Aug. 

July 

May 

c* 

June 

Aug. 

4 

Apl. 

t> 

May 

April 

June 

July 

3lt 

Aug. 

4 

April 

July 

* 

„ 

28 

,, 

29 

May 

June 

* 

Aug. 

4 

July 

25 

June 

♦ 

Ps. 


£ 

11,000 

40,140 

10,000 

8,000 

3,644 

10,000 

.M3, 869, 000 

Mis.45,680 , 

74,000 

25,929 

86,000 

36,000 

84,000 

15,760 

4.199 

2,690 

1,504 

35,200 

5,7-9 

12,546 

9,500 

4,792 

13,600 

81.752 

97,004 

11,200 

6,923 

31,020 

7,250 

38,861 

10,389 

12,766 

Ml, 476,000 

4P26,ooo 

31,786 

3,380 

Ml, 880,000 

S   975,000 

1^16,980 

3>.904 

Ml, 497.000 

22,635 

34,578 

6,426 

13. 35* 


Ps. 


£ 
3,000 

3,985 
1,200 
1,200 
1,639 
3,684 

M47i,l75 

MiO,28o 

15,000 

22 

13,000 

13,000 

■     28, coo 

5,510 

1,207 
1,247 

l6j 
1,210 

434 
3,106 

—  100 

—  192 
+        2,700 

-  1.139 
+  Ps.22,793 
+  3,600 
+        1.198 

-  3.895 


+  9.339 
+  1,997 
+        1,258 

—  M253,117 
+  »96o 
<•  1,888 
+  370 
+  M230,979 
+  3139,57" 
+    $  2,600 

—  7,7" 
+  M274,702 
+  1,492 
+  5,747 
+  1S8 
+        3.708 


£ 
Ps.351,870 
1,222,190 
55,000 
42,700 
24,653 
122,250 

M  19725000 

M  170,990 

365,000 

268,840 

440,705 

195,000 

418,800 

80,059 

23,419 

'5,477 

5,463 

177,900 

206,606 

65,894 

64,900 

50,183 

64,500 

1,080,727 

PS2714,846 

381,350 

20,213 

177.234 

50,250 

799,120 

10,389 

142,782 

M  5,386,000 

•295,778 

446,806 

14,180 

M  7,721,000 

512103,092 

$71,630 

692,24s 

M7,8ig,ooo 

234,090 

177,421 

27,418 

65,59° 


£ 
Ps.86,030 

+    186,365 

+  ii,8jo 
+       10,998 

—  5,408 
+  13.017 
f  M1853454 
+    M29,6oo 

—  65,000 
+  1,740 

—  59,549 

—  47,000 

—  145,100 
+  22,871 
+  3.961 
+  0,387 

—  1,396 

—  14,340 

—  4,673 
+  17,366 
+  10,400 
+  6,453 
+  1.900 
+  156,858 
+  Ps6i3,552 
+  101,150 
+  2.183 

—  9,92s 

+  l.OCO 

+  138,090 
+  1,997 
+  128,588 
— M117.162 
+  $26,908 
+       69,789 

—  970 
+  M240,648 
+  Sl444,'65 
+     $17,680 

—  34, "-fi 
+  M  859,539 
+  8,i»l 
+  25,380 
+          3,060 

;—      1.810 


May   • 
July  31 

.,    31 
„    31 
.,    3' 
„    31 

Apl.    • 
May    • 
June  30 
May    *c 

i      I 

65,700    + 
.'34.900  — 

,007, oco  1  + 

326,297  1  + 
55,651  + 
'8,326  + 
31.179  + 
55,042  + 

6,4  j8  I- 

2,164  1  + 

90,170    + 


£ 

2.798 

8 

•72,400 

•207,000 

24,402 

6,481 

1.327 

4.149 

I 

2,908 

7 

513 

? 

»38 

3,9i« 

tl 

€  ^ 

542.673 

♦  3.844.900 

f  $84,982,000 

5.693.552 

1,138,610 

398,525 

100,612 

376.973 

84,036 

49.087 

664.832 


£ 
+      21.073 
+    $10,700 
+  $9,023000 
+     776.361 

23.755 
4.158 

25.581 

»4.7<7 

870 

7.321 

46,029 


'  Months. 


I  July  X. 


t  Jan. 


c  From  Oct.  x. 


MONTHLY    STATEMENTS. 


HBTT  EARNINGS  FOR   UONTM.       NETT  BARNINQS  TO  DATK 


AtohiscnT.  &S.  F6 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 

Cuba 

Delaware  &  Hud.  ., 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central  ., 
Kansas  City  Southn. 
L«higb  Valley 
Louisville  &  Nashvt. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  . . 
NeWYorkCent.&H. 
N.Y.  N.Haven&H. 
NewYorkOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines.. 
St.  Louis  &  San  F.. 
Seaboard  Air  Line.. 
Southern 

Southern  PaciBo   .. 
Union  Pacific 
Wabash 


Month. 


June 
May 
June 


May 


June 
May 
June 
May 


June 


May 
June 

May 


lune 
May 
June 


May 
June 


Amoant. 


In.  or  Dec. 
on  last  year 


Dols. 
3,623,000 

752,000 

2,869.000 

1,087,603 

3,916,000 

1,139,000 

2,282,000 

3,489,000 

227,000 

2,320,000 

1,526,000 

542,000 

149,000 

592,000 

779.000 

1,610,000 

£268,800 

^36,400 

6?I,20C 

2,416,000 

1,720,000 

360,000 

1,282,000 

J,  730 ,000 

839,000 

6911,000 
1,960,000 
5,49^,000 
2,070,000 

238,000 
1,677,000 
3,013,000 

9,120,000 
1,391,000 
608,000 
2,050,000 
6,013,000 
4,453,000 
1,075,000 


Dols. 

79,000 

95.000 
335.00G 
102,600 
226,000 
357,000 
388,000 
620,000 

19,000 
426,000 

81,000 
150,000 

200,000 
144,000 
19,000 
117,000 
£8,650 
£24,600 
—    £10,200 


349,000 
+  230,000 
-»-        59.000 

—  30,000 
+    39,000 

—  212,000 
+  280,000 
+  I,2j7,000 
+     8,000 

—  131,000 
+  36,000 

—  324,000 
+  960,000 

— 1,653,000 

+     121,000 

—  33,000 
+    423 ,000 

+  1,192,000 
+  673,000 
+    i09,oeo 


■s 


Amount. 


Dols. 

51,952,000 

5,807,000 

14.447,000 

10.401,400 

20,998,000 

6.799,000 

8,681,000 

17,144,000 

3,972,000 

10,848,000 

6,468,000 

2,830.000 

1.553,000 

1,917,000 

3,240,000 

4,849,000 

f  1,018,200 

£12,250 

£38,5«) 

6,389,000 

9,653,000 

2,179,000 

3,327,000 

8,051,000 

3,072,000 

2,117,000 

8,119,000 

20,889,000 

8,500.000 

426,O0« 

10,140,000 

14,212,000 

29.555.000 
15,124,000 

3,476,000 
24,330,000 
20,875,000 
18,850,000 

5,760,600 


In.  ot  Dec. 
on  last  year 

DoT.:" 
+  8,172,000 
+  323,000 
+  300,000 
+  1,866,600 
+  1,396,000 
411.000 

—  1,342,000 

—  1,436.000 

+       134,000 

—  1,380,000 

—  494.000 
+      531,000 

—  1,647,000 

—  1,276,000 

—  72,000 

—  3,803,000 

—  £145,450 

—  £227,250 

—  £59,600 

—  713,000 
+  2,404,000 
+      456,000 

—  1,445,000 
4-   51.000 

—  1,729,000 
4-  1,368,000 
4-  3,711,000 

—  8,649,000 
+  437,000 
+   203,000 

—  1,735.000 
+   1,252,000 


— 10,568000 
4-  2,795.000 
+  47.000 
+  2,953,000 
4-  8,432,000 
+  175.000 
—      45,000 


i  Includes  Wisconsin  Central.    *  Gross  earnings,    t  Surplus,    b  Deficit. 


CH.4MnER.s's  Income-Tax  Gdide.  —  Messrs.  W.  and  R. 
Chambers,  of  London  and  Edinburgh,  have  published  at  the 
small  price  of  is.  6d.  nett  a  wonderfully  comprehensive  guide 
to  income-tax  problems  by  Mr.  John  Burns,  W.S. — not  the  ex- 
President  of  the  Local  Government  Board.  The  book  furnishes 
in  clear  non-technical  language  complete  information  for  all  but 
experts  as  to  the  limits  of  tax  liability,  how  to  fill  up  forms, 
how  to  secure  abatements,  and  how  to  obtain  repayments.  To 
the  average  man  the  intricacies  of  the  tax  are  a  nightmare  un- 
less he  is  in  happy  pos.session  of  a  fixed  income  without  any  ex- 
traneous complications.  Most  people  would  pay  the  tax  much 
less  grudgingly  if  the  regulations  could  be  simplified,  and  if 
they  felt  assured  that  they  were  not  being  "had  "  in  some  way 
or  other.  But  there  is  no  possibility  of  avoiding  certain  pay- 
ments, which  in  many  cases  may  be  reclaimed,  and  Mr.  Burns' 
little  book  will  prove  an  excellent  investment  to  people  who  do 
not  know  precisely  their  rights  and  liabilities,  and  may  easily 
be  worried  into  paying  too  much  or  failing  to  claim  the  abate- 
ments or  repayments  to  which  they  are  entitled. 


*  Months,    i  From  Jan.  i.   t  From  July  i.    c  Nett.    6  15  days,    a  10  days. 


Printed  by  the  St.  Clkmsnts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the   Proprietor   of  Tm  UiVBSioRs'  R«vi»w,  and  PuUuhed 
by  Thb  Proprietor,  Norfolk  House,  Norfolk  Street,  Strand,  W.C.2.— August  ii,  1917.  "  "**J 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  7899. 


HEAD  OFFICE 


TAIPEH,   FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Araoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c, 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 

LONDON  OFFICE  -  58.  OLD  BROAD  ST.,  E.G.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000^000 

BRANCHES- 
ARGENTINE.  —  Buenos    Aires,    Rosario,    Mcndoza,    Concordia,   Babia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buetios  Aires), 
Calle    B    de    Irigoyen    (Buenos    Aires),      URUGUAY.— MonteviWeo, 
Montevideo    Agency    (Calle    Rio    Negro),    Paysanda    (Agency),    Salto 
(Agency).        BRAZIL. —  Rio   de   Janeiro,    Sao    Paulo,    Saatos,    Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).    CHILI — 
Valparaiso,  Santiago.      FRANCE — Paris  (16  Rue  Hal^vy).     Agency  in 
New   York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  isaurd.    Bills  negotiated, 
advanced  upon  or  sent  for  collection,— 7,  Princes  Street,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital        Yen  48,003,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund  Yen  21,300,000 

Head  Office  :    YOKOHAMA. 
Branches  and  Agencies  at  Shanghai. 

Antung-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay,  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).      Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Eichange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATE.  E.C. 3. 

K.  TATSL'Ml,  Ma»aa«r. 


THE   BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1M0. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OSca— 71  Old  Bioad  Street,  E.C.  c. 


£1,276.747  10  0 
669,670  O  O 
37S,680  11  S 
606,962  10  O 


Subscribed  Capital         

Paid  up  Capital 

Reserve  Fund  and  Undivided  Profits 

Reserve  Liability  of  Proprietors 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  isiued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  For  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  aseertdUcd 

on  applicaiioa,  aad   Banking    Business    of   every  dsKCIption   coadnoted 

wltb  A-usltaUa. 


PAID-UP  CAPITAL    ..     £1,000,000.  RESERVE  FUND     . .     £520,ooo. 

Head  Office:-;,  GRACECHURCH  STREET,  LONDON,  t.C 

Court  of  Directors. 
Lt.-Co).F.E.  3.  BALFOUR.  Lieut.  E.GEOFFREY  Hon.  A.  R.  MILLS.  M.P. 
J.  H.  BRODIE.  HOARE,R.N.V.K.    MaiolrC.  W.TOMKINSON 

J.  H.MAYNE  CAMPBELL.  F.  LUBBOCK.  G.D.WHATMAN.  • 

E.  A.  HOARE. 

DeposKs  reoeived  at  fates  which  may  be  obtained  on  application. 

Ouppent  Accounts  opened. 
Coupons  pupohased. 

ALL    KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


UNION      BANK     OF     CiVNADA. 

Imcorforated  1865.  Head  Otticz:  WINNIPEG. 

PAID-UP  CAPITAL *g,ooo,oao 

REST   AND    UNDIVIDED    PROFITS «3,6oo,oo» 

TOTAL   ASSETS    EXCEED         tioo.ooo.ooo 

The  Bank  has  over  SOO  Branches  in  Canada,  and  Agents  In  the  principal, 
cities  in  Aniei^ioa.       General  Bankikg  Business  Conducted.  ^ 

Dapeslta  Raoelved  for  fixed  periods  at  favourable  rates,  whioii  may  b* 
ascertaloed  on  application  to 

L*n4«n  OtfloM  i  6,  PRINCES  STREET.  E.e.  Z,  aad  U,  HAYMMUTi  S,«.  I1 

NcwVorkAgensy:  49i  Wall  Street. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bjinkcrfi  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province*  to  the 
Imperial  Government  in  South  ^^irica,  and  to  the  Administration  of  Rhodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS 

Wm.  Reierson  Acbuthnot,  Esq. 

Sir  David   Millet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£6.194.100 

£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I , 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  io,  CLEMENTS  LANK,  LOMBARD  ST.,  LONDON,  B.C.  4. 

New   York   Agenoy;    55,   WALL    STREET. 

OVER  250  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OH  BANKING  BUSINESS  transacted  with  the  Cape  Pi«»lnce, 
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Passing    Events. 


The  revenue  shi'ank  disagreeably  last  week,  and  the 
collection  from  taxes  and  monopolies  amounted  only  to 
;£.9, 593,000.  This  was  fully  ;£,"2, 000,000  under  the 
pre\ious  week's  total ;  but  we  are  now  in  the  full  holiday 
season  when  the  revenue  usually  declines,  and  there 
would  be  nothing  to  worry  about  were  not  the  expendi- 
ture so  prodigious.  It  amounted  last  week,  inclusive  of 
^£,'780,000  set  against  miscellaneous,  to  ;£^49,oo7,ooo,  or 
just  ;£,7,ooo,ooo  a  day.  No  dcjubt  the  demands  are  pro- 
digious from  all  directions,  but  it  is  to  be  feared  that 
the  waste  corresponds,  and  we  therefore  are  glad  that 
the  Committee  appointed  to  look  into  this' waste  is  not 
going  to  suspend  its  work  during  the  Parliamentary 
recess.  Having  received  less  than  a  day  and  a-half's 
outgoings  from  the  revenue,  and  having  spent 
;£.48,227,ooo,  or  more  than  five  times  as  much,  on 
supply  services  alone ;  having  also  had  to  pay  off 
;£,2<5,7i6,ooo  of  supply  Treasury  bills  due  and 
;£,8,ooo,ooo  of  temporary  advances  also  due,  the  Trea- 
sury had  to  borrow  on  all  hands  as  usual.  .Vltogether 
the  expenditure  w.is  ;^,'83, 723,000,  and  to  meet  that  the 
(iovernment  raised  ;£,46,44i,ooo  on  the  sale  of  Treasury 
bills,  or  ;£,20,5oo,ooo  more  than  was  needed  to  cover 
the  bills  due.  It  also  obtained  ;£^2,g83,ooo  from  the  sale 
of  Exchequer  bonds  and  £'450,000  from  .Savings  certi- 
ficates, tender  rivulets  of  credit  supply  both,  and  as  all 
helps  were  lamentably  insufficient  p<!'r4,o89,ooo  was 
drawn  in  from  "other  debt  " — still  presumedly  United 
.States  help — and  /"lo, 500, 000  borrowed  temporarily. 
The  Exchequer  bond  sales  were  ;£.^70o,c>oo  less  than  in 
the  previous  week,  and  at  last  the  Treasury  with  its 
somewhat  jog-trot  ChRncellor  of  the  Exchequer  has 
decided  to  make  "  a  sort  of  a  kind  of  .1  sort  of  "  pre- 
liminary move  tow.irds  the  issue  of  premium  or  bonus — 
or,  if  you  like,  prize  bonds.  The  thing  is  perfectly 
simple,  the  method  <-lcan  and  legilimatc,  the  pro- 
bability of  its  success  of  the  highest  ;  bul  nowhere  in 
the.  cin-les  of  the  ( io'.ernment  does  there  seem  to  be 
courage  enough  Im  corno  forward  boldly  and  say  this  is 
so — "  the  money  is  wanted;  we  shall  therefore  put  up 
these  bonds  for  sale."  What  the  terms  proposed  may 
be  we  do  not  know,  but  one  sketch,  or  forecast,  as.serts 
that  5  per  cent,  interest  will  be  given,  three  of  which 
would  be  paid  periodically  and  the  other  two  retained 
to  be  drawn  upon  and  paid  as  bonuses  or  prizes  at  stated 


times.  If  that  be  the  idea  it  is  needlessly  extravagant. 
Many  millions  of  money  ought  to  be  obtainable  at  4  per 
cent,  gross,  of  which  3  should  be  distributed  as  in. 
terest ;  certainly  5  per  cent,  looks  too  much.  How 
urgently  some  such  help  is  needed  to  stave  off  a  new 
appeal  to  the  public  for  another  ;£''i, 500,000,000  or 
;£,2,ooo,ooo,ooo  loan  on  long  term  bonds,  which  would 
be  the  next  thing  to  disastrous  at  present,  is  made  only 
too  obvious  by  the  fact  that  the  total  amount  of  floating 
debt  now  outstanding  in  the  form  of  Treasury  bills  has 
risen  to  jQ777-,S^^,ooo.  Moreover,  the  total  amount 
raised  by  all  methods  up  to  date  this  year  has  been 
;£,  1,736,595,000,  which  is  ;£,4i2,027,ooo  more  than  was 
absorbed  in  the  conflict  during  the  same  period  of  last 
year.  Germany  and  Austria  may  be,  and  are,  ruined 
beyond  hope  of  rctrievement  by  their  war,  but  how  long 
shall  we  be  able  without  wilting  to  sustain  a  consuinp- 
tion  of  wealth  so  unimaginable? 


We  quite  agree  with  Mr.  Kennedy  Jones  that  the 
public  ought  to  be  told  the  truth  even  though,  as  Mr. 
Lloyd  George  wittily  put  it,  it  may  be  palatable.  The 
dish  of  lugubrious  fare  served  up  to  us  most  da\s  in 
many  newspapers  would  dishearten  any  nation  less  re- 
solute than  ours  is,  and  render  it  liable  to  be  caught 
in  snares  such  as  the  Teutons  are  continually  weaving. 
In  the  matter  of  loss  of  shipping  through  submarines, 
for  instance,  the  ghastly  pictures  pre.sented  to  us  have 
often  been  sickenhiglv  depressing  ;  therefore,  when  the 
Prime  Minister  rose  on  Thursday  afternoon  he  did  well 
to  supply  a  corrective  to  all  this  pessimism,  and  here  is 
a  summary  of  his  facts.  This  time  last  year  we  had 
6,480,000  quarters  of  wheat  in  stock,  now  we  have 
8,500,000.  And  this  wheat  is  not  being  consumed  at 
the  old  rate.  Owing  to  closer  milling  and  greater 
economy  in  consumption  the  saving  represents  70,000 
quarters  a  week,  so  that  oiu-  larger  stock  will  last  much 
longer.  A  \car  ago  our  cultivated  acreage  fell  off  be- 
tween 2oo,ono  and  300,000  acres  cnmprirrd  with  1915. 
It  is  now  a  million  acres  to  the  good,  which,  said  Mr. 
George,  represents  some  thice  or  four  million  tons  of 
foodstuffs.  Does  he  include  in  this  total  lho.se  dreary 
.sites  for  .suburban  villas  held  back  by  the  land-grabber 
from  cultivation  and  bearing  no  taxes  of  any  kind,  but 
which  are  now  covered  with  crops  of  potatoes,  cab- 
basics,  beans,  peas,  artichokes,  vegetable  marrows,  and 
such  like?     Wc  ask  because  it  seems  hardly   possible 
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to  have  increased  the  farm  land  area  under  cultivation 
to  this  extent.  The  Prime  Minister  went  on  to  speak 
of  the  better  harvest  which  we  hope  will  be  secured  ac- 
cording to  the  present  promise  of  weather  and  crops, 
and  gave  the  welcome  news  that  8,000  tractors  will  be 
available  in  the  coming  season  for  the  tillage  of  the 
land. 


Turning  from  this  to  the  shipping  position,  for  the 
first  time  we  get  an  idea  of  our  tonnage  losses.  The 
German  Government  has  been  furnishing  its  version, 
and,  as  usual,  in  a  purposely  exaggerated  form  with  a 
view  to  cow  us,  and  to  make  us  willing  to  accept  their 
confiscatory  terms  of  peace.  They  claim  to  have  sunk 
between  450,000  and  500,000  tons  of  British  shipping 
'  pe-  month,  and  had  the  figures  been  gross  they  would 
nearly  have  told  the  truth,  but  the  omission  of  the  word 
"  nett  "  throws  a  light  upon  the  manner  of  much 
German  lying.  It  is  of  the  Bismarck  type.  He  declared 
that  the  best  way  to  take  people  in  was  to  tell  them  the 
truth,  or  words  to  that  effect.  Actually  our  losses  by 
submarine  and  mine  in  April,  the  worst  month,  were 
560,000  tons,  but  in  July  they  fell  to  330,000,  and  for 
the  first  15  days  of  the  current  month  they  have  been 
at  a  smaller  rate  still.  But  against  these  losses, 
grievous  enough,  we  must  set  the  new  ships  provided  by 
our  yards.  This  brings  down  the  nett  loss  of  tonnage 
for  the  whole  six  months  to  less  than  250,000  tons  a 
month,  and  for  the  last  two  months  the  nett  monthly 
loss  has  been  175,000  tons ;  so  that  we  have  really  lost 
in  sea-carrying  capacity  less  than  half  what  the  Germans 
allege,  and  during  the  last  two  months  only  one-third. 
Moreover,  our  shipbuilding  energy  has  developed  in  a 
way  that  shows  we  are  rising  to  the  height  of  our  duty, 
and  in  spite  of  loss  of  tonnage  Sir  Joseph  Maclay  has 
contrived  to  carry  150,000  tons  more  in  British  ships. 
As  for  the  new  shipbuilding,  the  production  was  688,000 
tons  in  1915,  538,000  tons  in  1916,  and  in  the  first  half 
of  the  current  year,  484,000  tons.  But  during  the  cur- 
rent half  of  the  year  the  estimated  output  is  1,420,000 
tons,  which,  however,  includes  330,000  tons  bought 
abroad,  but  even  so  the  new  tonnage  building  and 
bought  is  going  a  long  way  to  obliterate  the  los.ses 
caused  by  German  submarine  piracy.  If  there  are  any 
sensible  men  left  in  that  madman-governed  empire  they 
might  ponder  over  these  facts.  They  mean  that  Great 
Britain  and  her  Allies  cannot  be  starved  into  surrender, 
and  that  in  turn  means  German  defeat,  such  a  defeat 
as  will,  we  hope,  put  an  end  to  fantastic  and  other 
dreams  of  tyranny  and  world  oppression  for  good  and 
all. 


What  a  pity  it  is  that  the  Government  did  not  get 
the  opinion  of  its  law  officers  setting  forth  the  illegality 
of  intercourse  with  the  enemy  during  the  war  before 
this  Stockholm  blizzard  of  sentimentality  came  to  a 
head.  At  first,  when  the  discovery  was  published, 
people  said  that  Labour  had  been  out-gencralled,  but  a 
moment's  reflection  changed  that  opinion,  and  now  the 
view  prevails  that  it  is  the  Government  that  has  plunged 
deeper  into  the  bog  its  nervous  and  short-sighted 
handling  of  the  agitation  first  landed  it  in.  If  it  be 
illegal  lor  citizens  of  this  country  to  have  any  inter- 
course with  the  enemy,  whv  did  the  Government  send 
representatives  to  Holland  to  confer  with  Germans  in 
regard  to  the  exchange  of  prisoners?  Thev  were 
Government  representatives,  the  answer  is,  whereas 
the  Labour  members  who  wish  to  go  to  Stockholm  and 
talk  with  the  Germans  are  volunteers  who  have  no 
official  standing  of  any  kind  or  power  to  bind  the 
country  to  anything.  That  distinction  is  perhaps  valid 
enough  in  law  and  reasonable,  but  it  will  not  satisfy 
Labour.  The  Government,  in  fact,  by  its  treatment  of 
Mr.  Henderson  has  put  up  the  backs  of  the  working 
classes  against  it,  and  nov/  their  leaders  are  apparently 
determined  that  passports  shall  l>e  given  whether  the 
Ministry  is  willing  or  not. 


points  of  view  we  can  think  of,  and  can  see  none  of  an 
insurmountable  type.  It  is  true  that  our  working 
classes,  beguiled  to  some  extent  by  the  dry-hearted 
philosophers  masquerading  under  the  legend,  "  Union 
of  Democratic  Control,"  and  such  like  jingles  of  empty 
phrases,  have  formed  an  entirely  false  conception  as  to 
the  feasibility  of  making  peace,  by  conferences  with  the 
slave  peoples  of  Germany.  Instead  of  a  "  Union  of 
Democratic  Control  "  in  Germany,  the  masses  there 
represent  at  best  merely  a  union  of  controlled  demo- 
cracy, which  is  an  entirely  different  affair.  The  repre- 
sentatives of  Socialism  sent  by  Germany  to  Stockholm 
will  not  set  forth  there  the  true  feelings  of  the  people, 
they  will  only  be  able  to  express  what  their  masters 
permit.  Consequently  we  do  not  regard  a  conference 
at  Stockholm  as  likely  to  bring  about  any  immediate 
peace,  but  see  no  reason  to  think  it  likely  to  hinder  a 
prosecution  of  the  war  by  which  alone  peace  of  our 
type  can  be  secured,  a  peace  which  delivers  not  onlv 
Belgium,  the  rent-away  provinces  of  France  and  the 
devoured  Serbia  from  the  grasp  of  the  enemy,  but 
which  sets  at  liberty  all  peoples  held  down,  tyrannised 
over,  robbed  and  massacred  in  the  empire  of  the  Turk, 
as  well  as  in  those  of  the  Hohenzollern  and  Habsburg 
dominions.  Rumania  has  to  be  set  free,  just  as  much 
as  Belgium ;  Bohemia  must  be  allowed  to  shape  its 
own  destiny  without  interference  by  the  Teutons, 
Poland  has  to  be  drawn  together,  set  on  its  feet,  and 
given  back  a  large  Baltic  seaboard  all  under  the  shield 
and  temporary  guardianship  of  the  Powers  of  the  En- 
tente, including  the  most  powerful  Ally  the  European 
liberators  have  got,  the  United  States.  Everywhere 
communities  in  Europe  and  in  Asia  must  have  their 
fetters  knocked  off;  and  this  cannot  be  done  bv  "  con- 
ferences "  of  working  men  at  Stockholm  or  anywhere 
else  ;  cannot  \ye  done  at  all  until  the  military  tyrants  of 
Europe  have  been  beaten  to  the  dust.  Whv  not  allow 
working  men  representatives  to  go  to  Stockholm  and 
find  that  out?  Why  not  give  them  the  chance  to  en- 
lighten Russian  Socialists  on  our  purpose  and  on  the 
malign  designs  of  the  Teuton  ? 


Is  there  any  valid  reason  why  passports  should  be 
refused?     We   have   considered   the   matter    from    all 


Some  help  might  even  be  given  towards  the  begin- 
ning of  better  things  in  Germany  were  the  handcuffed 
and  gagged  representatives  masquerading  as 
"  Socialists  "  from  ihat  country  to  meet  men  who  could 
tell  them  the  truth  about  many  things.  Our  repre- 
sentatives and  those  of  France  and  Italy,  if  they  also 
were  allowed  to  go  there,  could  unite  in  presenting  to 
the  Conference  their  facts,  their  views  upon  individual 
and  international  right ;  tell  likewise  their  tales  of  Ger- 
man brutalities,  and  demonstrate  the  reasonableness  of 
their  demands  for  compensation.  No  direct  good 
might  come  of  it  with  the  Germans,  but  neither  could 
there  come  harm— if,  indeed,  the  Germans  are  allowed 
to  be  present,  which  is  improbable,  looking  at  the  way 
the  Government  is  trying  to  get  objectionable,  nay  im- 
possible conditions  of  intercourse  agreed  to  beforehand. 
So  little  likelihood  is  there  that  harm  could  arise  that  it 
would  surprise  us  to  find  the  Berlin  authorities  willing 
to  allow  their  tame  Socialists  to  put  in  an  appearance 
there  were  it  not  that  if  one  course  of  conduct  more 
stupid  than  another  is  to  be  chosen,  Berlin  is  likely  to 
take  that  course.  'Jhercfore,  to  refuse  passports  alto- 
gether in  the  way  the  Government  did  on  Tuesday 
seems  rather  to  be  playing  into  the  Germans'  hands', 
and  is  assuredly  the  almost  infallible  wav  to  rouse  the 
people  in  this  country  to  demand  that  passports  shall 
be  given  them  in  a  tone  no  Government — least  of  all 
the  tumbled-up,  irresponsible,  just-for-the-occasion 
Government  of  Mr.  Lloyd  George — can  refuse.  Re- 
fusal, in  fact,  implies  a  doubt  of  the  working  man's 
loyalty.  It  is  as  good  as  saying  to  their  leaders,  in- 
cluding Mr.  .\rthur  Henderson-^than  whom  no  work- 
ing man  has  fought  more  valiantly  in  the  cause  of  the 
.Allied  peace — "  we  cannot  trust  you,  you  mav  be 
traitors."  Now,  the  working  men  will  not  stand  that. 
The  fashion  is  to  idealise  them,  so  to  say,  in  Mr. 
Ramsay  Macdohald,  who  is  painted  as  a  sort  of  tailless 
fiend,  careering  about  the  country  intent  upon  under- 
mining its  force  with  a  view  to  its  subjugation.      Now, 
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he  may  not  be  the  wisest  of  men,  but  Mr.  Macdonald 
is  neither  a  traitor  nor  a  fool,  but  if  he  were  both  the 
Government  as  it  is  now  acting  is  playing  into  his 
hands  and  giving  him  the  game.  He  will  come  out 
victor  in  this  light,  he  and  his  friends,  unless  Mr. 
George  climbs  down  and  changes  his  tone.  Is  he 
afraid  of  the  Prussian  bully?  Of  Prussian  diplomacy 
a.5  it  has  been  illustrated  in  the  last  three  years? 


It  is  worth  noting  how  this  win-thc-war  Ministry  of 
ours  is  compelled  to  lean  upon  Mr.  Asquith  always 
iwhen  it  gets  into  a  muddle.  He  alone,  by  his  inter- 
lyention  on  Monday  evening,  conjured  away  the  clouds 
jnd  stilled  for  the  moment  the  gathering  storm,  and  he 
Jid  it  with  words  which  deserve  to  be  repeated,  because 
Ht  is  true  when  all  is  .said  that  "  whatever  differences  of 
opinion  there  may  be  about  this  or  that  particular  geo- 
graphical or  ethnological  detail,  there  is  no  doubt  what- 
soever that  the  Labour  party  in  this  country  from  top 
to  bottom,  with,  I  believe,  the  exception  of  a  very  in- 
significant minority — (cheers) — are  as  determined  to- 
day as  they  have  shown  themselves  since  the  first 
moment  when  war  was  declared  not  to  allow  these 
gigantic  sacrifices  which  we  and  our  Allies  have  made 
in  common  to  be  thrown  away,  and  not  to  sheathe  our 
sword  till  we  see  our  way  to  the  complete  attainment  of 
a  satisfying  and  an  enduring  peace."  What  is  the 
Government  afraid  of,  then  ?  Will  the  conference  at 
Stockholm  mar  that  peace?  The  more  we  turn  the 
possibilities  over,  the  more  we  feel  satisfied  that  it  will 
da  nothing  of  the  sort. 


A  pathos  attaches  to  the  blessings  showered  by  the 
peers  on  the  Corn  Production  Bill  which  they  welcomed 
and  pas.sed  so  joyfully  last  Thursday  week.  Two  i>eers 
in  particular,  the  Marquis  of  Lincolnshire  and  the 
Marquis  of  Lansdowne,  distinguished  themselves  by 
the  effusiveness  of  their  thanks,  and  in  view  of  coming 
events  it  may  be  well  to  give  excerpts  from  their 
speeches  here.  Lord  Lincolnshire  said  :  "  He  was  not 
in  any  way  turning  his  coat;  but  from  the  bottom  of 
his  heart  he  congratulated  the  Prime  Minister  and  his 
colleagues  on  the  courage  and  the  audacity  with  which 
they  had  coillectively  tackled  this  great  land  question. 
They  had  '  done  more  in  a  few  months  as  regards 
agricultural  reform  than  we  have  been  able — we 
wretched  land  reformers — have  been  able  to  do  in  a 
century.'  (Hear,  hear.)  They  had  rung  the  death- 
knell  of  all  the  abuses,  particularly  of  the  patriarchal 
system ;  thev  had  re-established  and  practically  re- 
created the  agricultura'l  labourer,  and  they  had  recog- 
nised and  were  assisting  those  much-ridiculed  small- 
holders and  allotment-holders  who  were  digging  them- 
selves in  all  over  the  country.  His  heartfelt  congratula- 
tions were  offered  to  the  Government." 


The  Marquis  of  Lansdowne  was  much  less  effusive, 
and  had  some  wise  criticism  to  offer  upon  the  policy  of 
a  hard-and-fast  minimum  wage  for  the  agricultural 
labourer— a  minimum,  by  the  way,  below  the  scale  the 
same  class  of  worker  in  Scotland  has  attained  for  him- 
self without  an  Act  of  Parliament — pointing  out,  for 
instance,  that  "  you  could  not  grade  your  men  and  say 
this  man  was  worth  30s.,  and  that  25s.,  23s.,  or  a 
guinea,  nor  could  they  .sort  them  according  to  age.  He 
knew  men  over  60  to  whom  it  would  l)e  an  insult  to 
offer  anything  less  than  the  full  rate,  and  also  lads  of 
19  or  20  who  were  doing  work  which  ought  to  get  the 
full  rate  of  an  able-bodied  labourer."  And  he  had  not 
too  sure  a  faith  in  the  proposed  district  committees. 
Nevertheless,  he  bles.sed  the  measure.  "  It  would  be 
a  great  piece  of  self-deception,"  he  told  his  fellow- 
landowners,  to  regard  the  Bill  as  "  merely  a  temporary 
or  stop-gap  measure."  It  had  come  to  stay.  "  It  was 
because  the  Bill  was  a  Bill  for  the  reconstruction  of 
agricultural  life,  l>ecause  it  was  intended  to  lay  the 
foundation  of  a  system  of  reconstruction,  that  the  Bill 
was  there  to-night.  The  Bill  had  the  support  of  men 
who  were  the  bjtter  opponents  of  anything  like  subsidies 


or  interference  with  the  laws  of  demand  and  supply. 
Why  did  they  support  it?  It  was  because  of  the  other 
provisions — those  which  dealt  with  the  minimum  wage 
and  with  the  claim  of  the  State  to  interfere  with  the 
manner  in  which  the  land  of  this  country  was  treated  by 
those  who  <r\vned  and  occupied  it.  In  tho.se  quarters  the 
Bill  was  supported  probably  under  a  pretty  strong 
conviction  that  while  the  subsidies  would  disappear  the 
wages  boards  and  the  machinery  for  interfering  with 
the  treatment  of  the  land  by  those  who  owned  it  would 
remain  a  permanent  part  of  the  agricultural  .system  of 
the  country." 


These  are  frank  views  frankly  expressed,  and  show 
that  the  landowners  arc  beginning  to  understand  their 
position,  at  least  in  one  direction.  What  lies  before 
them  is  public  control  of  the  .soil  for  the  good  of  the 
people,  not  merely  for  the  profit  of  a  class.  It  means 
that  the  day  is  at  hand  when  the  right  to  exact  rent 
will  imply  the  obligation  to  employ  the  money  so  pro- 
cured not  exclusively  or  chiefly  for  private  gratification, 
but  for  the  public  good.  The  man  who  consumes  rents 
or  locks  up  land  in  order  to  gratify  his  personal  tastes 
or  habits  will  have  no  place  in  the  commonwealth  in 
the  days  to  come  and  now  close  at  hand.  But  what  a 
pitv  it  is  that  the  land-owning  class  itself  as  a  whole 
has  never  taken  a  step  to  initiate  the  new  life,  to 
inspire  the  labourers  on  their  estates  with  the  hope  of 
a  better  dav.  They  have  been  content  to  behold  the 
humble  people  at  their  gates  living  on  from  generation 
to  generation  in  unrelieved  penury  and  ignorance,  with- 
out hope  in  their  life,  and  with  only  the  promise  of  a 
better  life  to  come  mockingly  hdd  out  to  them  by  their 
lords  and  masters.  The  pity  of  it  is  that  repentance 
and  reformation  may  now  have  come  too  late  to  save 
the  countrv  from  a  revolution.  For  if  our  fighting 
men  at  the  front  are  re.solved  upon  one  thing  more 
than  another  it  is  that  they  must  have  the  land,  and 
as  owners,  not  as  mere  tenant-at-will  occupiers. 
Will  not  the  guarantees  given  to  the  farmei.s — and 
through  them  to  the  landowners — by  this  new  Act 
strengthen  this  determination?  "We  pay  the  piper" 
the  people  will  say — above  a)l,  the  people  condemned 
to  live  in  town  slums,  which  are  the  creation  of  land 
monopolists — "and  we  mean  to  call  the  tune  hence- 
forth." Were  this  writer  a  landowner  he  could  not 
find  it  in  him  to  be  as  jubilant  as  these  peers  over 
their  latest  endowment  Bill.  Have  they  heard  at  all 
of  the  demands  formulated  by  the  Russian  peasant  ! 
Their  ".serfs"  have,  we  can  assure  them. 


From  the  Treasury  account  of  the  cost  of  the  war 
to  Italy  up  to  May  31  one  can  compare  the  present  ex- 
penditure for  the  Army  and  Navy  with  that  of  1914,  the 
last  normal  year  : — 


May,  1914. 

May,  1917. 

Increase. 

Mill.  Lire. 
527 
36.7 

Mill.  Lire. 
1,266.4 
66.0 

Mill.  Lire. 

I. 213-7 
29.1 

Navy 

89.6 

1.332-4 

1,242.8 

Taking  into  account  the  cost  of  military  preparation, 
Italy's  expenditure  in  two  years  of  war  has  reached 
19,923.7  million  lire  (;^769,948, 000),  divided  in  19,063.6 
million  lire  for  the  Army  and  S60.  i  million  lire 
for  the  Navy.  The  public  income  for  the  financial  year 
1916-17  shows  a  considerable  increase.  During  the 
twelve  months  ending  June  30  the  revenue  has  been 
3  milliard  467  million  lire  (;£'i38, 680,000),  i.e., 
over  900  million  lire  more  than  in  the  corresponding 
period  191 5-16,  and  i  milliard  455  million  lire 
(;^58,2O0,ooo)  above  the  revenue  of  1914-15.'  Taxes 
on  business  yielded  over  443  million  lire,  with  an  in- 
crease of  107,500,000  lire  over  the  past  year  and 
145,500,000  lire  over  1914-15.  Taxes  on  articles  of  con- 
sumption returned  9(8,500,000  lire,  which  was 
277,500,000  lire  increase  over  1914-15.  Direct  taxation 
yielded  1,430,000,000  lire,  or  43,000,000  lire  more  than 
in  1915-16  and  463,000,000  lire  more  than  in  1914-15. 
Tobacco,  lottery,  &c. ,  yielded  over  79S  millions,  mark- 
ing .'1  rise  of  140  and  280  millions  respectively  over  the 
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revenue  of  1915-16  and  1914-15.  Returns  from  public 
services  v\  ere  nearly  i64,ocK),ooo  lire  ;  48  and  93  mil- 
lions respectively  more  than  in  igi5-iO'  and  1914-15. 
The  tax  on  war  profits  has  surpassed  ail  anticipation 
by  yielding  from  August  i,  1914,  to  December  31, 
1915,  248,000,000  (^,9,920,000).  On.  Carcano's  last 
speech  was  very  reassuring.  He  said  that  all  neces- 
nary  measures  are  taken  in  order  to  provide  to  the 
fresh  deljls  which  must  be  incurred  for  the  war.  Up 
to  the  j)ri'sent  the  war  expenditure  not  covered  by 
revenue  amounts  to  2o,(:)6o, 000,000  lire  (;£,"826,4oo,ooo), 
and  has  been  met  by  issue  of  Consols,  Treasury  lx)nds, 
redeemable  loans,  and  likewise  by  a  moderate  issue  of 
paper  money.  The  same  course  will  be  followed  in 
the  future,  and  new  interests  will  be  provided  for 
through  credit  operations  and  through  increase  of 
revenue.  The  visit  of  On.  Sonnino  to  England  has 
been  generally  viewed  here  with  great  satisfaction  by 
all  those  who  want  Italy's  friendship  with  England  to 
become  ever  closer  and  deeper.  .Some  passages  in  On. 
Sonnino's  speech  at  the  Queen's  Hall  will  be  particu- 
larly approved  by  the  party  who  wish  Italy  to  remain 
faithful  to  her  Mazzinian  tradition  of  respect  for  the 
liberties  of  smaller  nations.  Those  words  and  the 
recent  publication  of  the  agreement  entered  into  by 
Serbs,  Slovenes,  and  Croats,  will,  we  hope,  help  to 
persuade  the  extreme  Nationalist  group  to  modify  their 
point  of  view  according  to  actual  political  requirements. 
— From  an  Italian  Correspondent. 


South  .American  news  is,  on  the  whole,  rather  good, 
we  gather  from  the  latest  circular,  issued  by  the  British 
Bank  of  South  America,  Ltd.  In  Brazil  business  was 
quiet  in  the  first  half  of  the  year,  and  money  at  the  be- 
ginning of  June  was  rather  scarce,  especially  in  Sao 
Paulo.  Many  exporters  of  cereals  were  carrying  large 
stocks,  and  holding  on  in  hope  of  higher  prices,  in  which 
they  are  not  unlikely  to  be  disappointed.  Exchange 
was  jumpy,  but  never  fell  much  below  is.  lid.  We  are 
not  directly  much  interested  here  in  the  positfon  of  the 
coffee  crop,  which  seems  to  be  satisfactory,  the  Bahia 
yield  alone  being  estimated  at  at  least  150,000  bags, 
but  it  is  pleasant  to  hear  that  the  sugar  crop  is  likely  to 
be  large,  for  a  greater  area  has  been  planted,  and  the 
prospects  of  the  191 7-8  crop  are  good.  A  first  estimate 
places  it  at  7,350,000  bags,  the  bag  being  60  kilos  (say, 
130  lbs.).  A  good  cotton  crop  is  also  expected,  the  first 
estimate  being  1,130,000  bales  of  about  80  kilos  each; 
and  beans  also  should  yield  a  .surplus  for  export, 
although  both  the  quality  and  volume  of  the  growing 
crop  are  reported  to  have  suffered  from  recent  heavy 
rains.  But  a  good  crop  and  a  large  of  rice  is 
looked  for,  and  altogether  the  Republic  should  be  in  a 
position  to  help  Europe  effectively  in  any  food  shortage. 
The  ne\v  trade  in  chilled  meat  also  goes  steadily  for- 
ward, and  discussion  has  arisen  as  to  what  Brazil's 
capacity  to  export  meat  may  really  be.  A  .somewhat 
optimistic  estimate  places  the  number  of  cattle  in  Brazil 
at  about  30.000,000,  and  the  number  actually  available 
fo'  ccnsumption  at  4,500,000,  or,  say,  at  1,200,000  tons 
of  meat.  This,  allowing  for  800,000  tons  consumed  at 
home,  leaves  400,000  tons  to  be  exported,  but  for  such 
a  quantity  there  is  no  shipping  now  available  nor  are 
there  sufficient  refrigerating  establishments  in  existence 
within  the  country,  but  if  the  trade  has  come  to  stav 
refrigerating    plant  will   soon   be    provided. 


From  the  same  circular  interesting  news  from  .'\rgcn- 
tina  is  also  supplied,  and  we  are  glad  to  see  that  the 
prospects  for  the  coming  harvest  there  are  declared  to 
be  excellent,  "could  scarcely  be  Ijctter,"  the  circular 
says.  Rains  have  been  plentiful,  and  the  ground  is  in 
excellent  condition  for  sowing  and  germination,  this 
being  the  early  spring  in  Argentina.  The  Government 
has  sunk  $14,000,000  paper  in  seed  supplied  to  agri- 
culturists, and  apparently  expects  a  return  of  possiblv 
$120,000,000  paper  from  the  investment.  .Mthough, 
however,  the  weather  has  Ix-en  favourable  for  sowing 
it  has  not  benefited  the  maize  crop,   which  ripens   so 


late.  The  maize  has  not  dried  well,  and  the  quality  is 
not  generally  good.  The  toial  )  ield  from  the  crop  re- 
cently harvesled  is  put  by  the  (Jovernment  at  1,500,000 
tons,  and  since  the  beginning  of  the  year  about  600,000 
tons  have  been  ex[X)rtcd,  .some  of  the  old  crop  being 
included  in  this  figure.  There  is  talk  of  stopping  the 
export,  but  so  far  it  has  gone  on  as  usual.  What  may 
happen  if  Argentina  decides  to  join  the  .'\llies  in  the  war 
W'ith  the  abandoned  Teutons  we  do  not  know,  but  in 
any  case  large  supplies  of  cereal.s  from  Argentina  are 
perhaps  hardly  to  be  expf-ctcd  this  coming  harvest  year. 
There  ought,  however,  to  be  a  plentiful  supply  of  meat, 
but  the  circular  makes  no  mention  of  that.  A  project, 
unauthorised,  for  consolidating  the  Government's  float- 
ing debt  has  been  set  afloat  in  the  local  Press,  and  the 
plan  most  discussed  is  "a  bank  of  issue  "  to  be  called 
the  "  Banco  de  la  Republica,"  one  of  w-hose  functions 
would  be  to  issue  unguaranteed  notes  up  to 
$300,000,000  or  $400,000,000  paper,  to  be  used  in  pay- 
ment of  the  Ciovernment's  debts,  S:c.  That  is  to  .say, 
paper  secured  on  nothing  in  particular,  and  returning 
no  interest,  would  be  handed  to  creditors  in  payment  of 
interest-bearing  obligations.  .'Vrgentina  will  have  to 
try  a  better  plan  than  that  if  it  wishes  to  retain  the  con- 
fidence in  Europe  of  those  who  trust  its  rulers. 


Latest  advices  regarding  the  prospects  of  cereal  , 
crops  in  the  Argentine  are  excellent,  and  if  these  arc  I 
realised  they  may  be  expected  to  have  a  steadying  effect  * 
upon  prices.  The  Ministry  of  Agriculture  estimates 
that  the  yield  of  wheat  will  be  6,475,000  tons,  as  com- 
pared with  2,106,000  tons  last  year,  and  4,698,000  tons 
in  the  preceding  year.  Of  oats  the  yield  is  estimated 
to  reach  1,467,000  tons,  against  488,000  tons  in  igi6- 
17,  and  1,093,000  tons  in  1915-16,  while  of  linseed  the 
crop  is  expected  to  weigh  1,059,000  tons,  against 
134,000  tons  last  year,  and  998,000  tons  in  the  preced- 
ing year.  Of  cour.se,  the  yields  last  year  were  excep- 
tionally poor,  and  the  Government  had  to  restrict  ex- 
ports. Heavy  crops  this  year  would  effect  a  marked 
improvement,  would  work  wonders  in  the  financial  posi- 
tion in  .'Vrgentina,  which  is  none  too  good  at  present, 
while  the  railway  companies  would  be  one  of  the  first  to 
benefit. 


An  idea  which  was  suggested  in  these  columns  many 
months  ago  has  now,  it  seems,  been  carried  out.  An 
aeroplane  is  said  to  have  been  distributing  over  Ger- 
many copies  of  a  special  edition  of  that  excellent  book 
"  J'.'\ccuse,"  and  we  hope  the  move  will  be  productive 
of  Teutonic  enlightenment.  But  "  J 'Accuse  "  is  rather 
a  large  order  for  the  average  German,  who,  if  we  may 
judge  from  what  he  does  and  from  the  newspapers  he 
reads,  is  hardly  intellectually  capable  of  following  the 
arguments  of  the  book.  The  bulk  of  the  people  seem 
to  be  like  children,  and  would  require  to  be  impressed 
by  object-lessons,  examples,  brief  essays,  telling  con- 
trasts, and  such  like  if  real  progress  is  to  be  made.  It 
might  be  worth  the  while  of  those  who  are  capable  of 
writing  in  this  way  to  compile  a  series  of  leaflets,  each 
occupied  with  one  idea,  and  to  spread  these  over  places 
where  troops  are  congregated,  over  towns  where  some 
degree  of  enlightenment  may  be  deemed  to  exist,  in  mine 
districts  where  life  is  hard,  &-c.  For  example,  the  ques- 
tion might  be  asked,  "  What  have  you  Germans  gained 
by  this  war?  Have  you  gained  the  esteem  of  other 
nations,  increased  the  number  of  your  .\llies,  enlarged 
your  foreign  trade,  and  added  to  your  wealth  as  a  con- 
sequence of  this  prolonged  strife  wherein  your  sons  and 
brothers  have  perished  or  been  maimed  in  millions?  " 
Another  leaflet  might  ask  readers  to  inquire  who  were 
likely  to  become  rich  by  this  war,  supposing  it  succeeded 
according  to  the  idea  of  their  Berlin  masters.  Would 
the  man  who  shouldered  his  musket,  or  loaded  himself 
down  with  grenades  and  trench  bombs,  who  in  any  wav 
devoted  his  energies  to  the  destruction  of  his  fellow- 
men,  have  a  chance  to  grow  rich  by  the  war?  Would 
his  landed  estate  be  increased,  or  his  wages,  as  a  con- 
sequence of  so  much  destruction?  If  new  territorv  was 
annexed,  such  as  Belgium,  Luxemburg,  and  the  mineral 
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and  coast  districts  of  Northern  France  aimed  at  by  the 
Junker  and  his  professors,  would  the  addition  increase 
your  wealth  as  a  working  man?  Still  another  leaflet 
might  discourse  a  little  upon  the  infamies  of  the  Turk, 
and  tell  the  Gerrnans  what  Turkish  soldiers  under 
German  inspiration  and  guidance  had  done  in  Armenia ; 
or  of  the  condition  of  the  Christian  population  elsewhere 
in  Asiatic  Turkey,  and  ask  the  pious  Lutheran  if  he  really 
could  in  his  heart  feel  proud  of  an  Ally  like  this.  There 
are  dozens  of  ways  in  which  the  German  mind  might  be 
illuminated,  or,  at  any  rate,  approached  in  the  hope  of 
enlightening  it,  that  might  be  tried  if  only  men  of  good- 
will and  understanding  will  apply  themselves  to  the 
work.  To  the  Germans  merely  as  Germans  we  have  no 
hostility  whatever,  and  never  did  have.  It  is  only  the 
German  as  the  debased,  bestial  tool  of  a  brutal  caste, 
as  the  biped  who  has  surrendered  will  and  conscience, 
good  feelings,  every  human  sentiment  in  order  to  obey 
men  who  are  as  fiends  on  earth,  that  we  loathe  and 
wish  to  perish.  .And,  after  all,  the  race  may  be  past 
saving,  morally  dead  and  embalmed  in  its  own  superla- 
tive conceit.  "  How  will  you  face  the  hatred  of  the 
world?  "  a  German  of  unusual  understanding  and  sup- 
posed enlightenment  was  one  day  asked.  He  thought 
calmly  for  a  little,  not  in  the  least' conscious  of  anything 
amiss,  and  then  replied,  "  Well,  I  suppose  we  shall 
have  to  organise  sympathy."  What  can  be  hoped  for 
from  a  race  so  far  gone  as  that? 


Mr.  Gerard's  narrative  continues  to  be  of  an  ab- 
sorbing interest.  Here  is  an  illuminating  incident, 
taken  from  the  instalment  in  Thursday's  issue.  For 
such  creatures  as  these  Prussian  officials  to  lie  is 
second  nature,  and  they  are  so  hardened  in  lying  that 
no  exposure  affects  them,  unless  it  be  with  rage  be- 
cause the  lie  has  failed  to  produce  the  desired  effect  : 

The  President  during  my  visit  to  America  in  1916  impressed 
upon  me  his  great  interest  in  the  Be'gians  deported  by  Ger- 
many. The  action  of  Germany  in  thns  carrying  a  great  part  of 
the  male  population  of  Belgium  into  virtual  slavery  aroused 
-great  mdiffnation  in  America.  As  the  Reverend  Cardinal  Farley 
said  to  me  ;i  few  days  before  my  departure:  "  You  have  to  go 
back  to  the  times  of  the  Medes  and  Persians  to  find  a  like 
example  of  a  whole  people  carried  into  bondage."  Mr.  Grew 
had  made  representations  about  this  to  the  Chancellor,  and 
on  my  return  I  immediately  took  up  the  question.  I  was  in- 
formed that  it  was  a  military  measure,  that  Ludendorff  feared 
the  British  would  break  through  and  overrun  Belgiu.ii 
that  the  military  did  not  propose  to  have  a  hostile  population  at 
"their  backs,  who  might  cut  the  rail  lines  of  communication, 
telephones,  and  telegraphs,  and  for  this  reason  the  Jeportation 
had  been  decided  on.  I  was,  however,  told  that  I  might  have 
permission  to  visit  these  Belgians.  The  passes,  however,  which 
alone  made  such  visiting  possible,  were  not  delivered  until  a 
few  days  before  I  left  Germany.  Several  of  these  Belgians,  put 
to  work  in  Berlin,  managed  to  get  away  and  come  io  see  me. 
They  gave  a  harrov.-ing  account  of  how  they  had  been  seized  in 
Belgium  and  made  to  work  in  Germany,  making  n.unitions  to 
be  used  probably  against  their  own  friends.  I  said  to  the 
Chancellor  that  these  Belgians  were  employed  in  it:aking  shells, 
contrary  to  all  the  rules  of  war  and  The  Hague  Conventions.  He 
said:  "  I  don't  believe  it."  I  said:  "My  automobile  is  at  the 
door,  I  can  take  you  wHere  thirty  Belgians  are  working  on 
the  manufacture  of  shells  in  four  minutes."  But  be  did  not 
find  time  to  go. 


A  short  interim  report  is  issued  by  the  Pekin  Svndi- 
cate,  Ltd.,  and  encourages  the  hope  that  the  affairs  of 
the  company  are  steadily  improving.  As  announced  at 
the  last  meeting,-  the  chairman,  Mr.  Thomas  A.  Barson, 
has  gone  to  China  on  a  visit  to  the  .syndicate's  pro- 
perties, and  is  actively  engaged  in  administering  the 
company's  affairs  on  the  spot.  Naturally  the  continu- 
ance of  the  war  and  the  unsettled  conditions  in  China 
have  to  a  certain  extent  affected  operations,  especially 
owing  to  the  difficulty  of  obtaining  .supplies  frorn 
Europe,  but  relief  in  this  respect  is  now  being  obtained 
from  the  United  -States.  Work  at  the  mines  has  been 
maintained  fairly  well,  all  things  considered,  and  the 
operations  of  the  Fu  Chung  Corporation  (which  acts  as 
selling  agent)  are  described  as  "  eminently  satisfac- 
tory," while  the  improved  feeling  and  absence  of  fric- 
tion with  Chinese  interests  are  all  to  the  good.  Sales 
of  coal  have  increased,  and  better  prices  have  been  ob- 
tained, .so  that  it  is  estimated  that  the  profits  for  the 
year  to  March  31  last  will  exceed  $160,000,  a  very  great 


improvement  on  what  has  previously  been  accomplished. 
The  Syndicate  can  do  very  valuable  work  in  China,  and 
it  seems  at  last  to  be  going  the  right  way  about  it. 


The  Dominion  Bank  issues  a  report  for  the  six  months 
to  June  30  instead  of  for  the  calendar  year,  and  the 
figures  are  given  in  dollars  instead  of  sterling,  so  we 
shall  not  attempt  to  compare  them  in  detail.  Evidently 
the  bank  has  done  well,  as  the  nett  profits  for  the  half- 
year  were  $559,280,  against  ;^i9g,i2o  in  1916,  and  the 
usual  quarterly  dividends  of  3  per  cent,  have  been  paid, 
while  $485,300  is  carried  forward,  against  $363,440 
brought  in.  Deposits  are  $2,000,000  higher  at 
$74,388,000,  and  the  balance-sheet  totals  at  $97,062,000, 
which  also  shows  an  increase.  Notes  in  circulation 
amount  to  $6,755,000,  while  the  cash  assets  stand 
at  $21,338,000,  securities  and  short  loans  at 
$24,330,000,  and  advances,  &c.,  at  $44,818,000.  It  all 
looks  very  good  and  healthy,  and  we  may  call  special 
attention  to  the  fact  that  the  reserve  fund  of 
$7,000,000  exceeds  the  paid-up  capital  by  a  million 
dollars. 


In  its  financial  year  to  March  31  the  Bank  of  New- 
Zealand  enjoyed  a  full  measure  of  its  accustomed 
prosperity.  Gross  profits,  after  making  a  special  grant 
to  the  provident  fund  and  paying  a  bonus  to  the  staff, 
amounted  to  ^964,910,  or  an  increase  of  ;^i63,ooo;  but 
salaries,  &c.,  were  ;^27,ooo  higher,  and  rates,  taxes, 
&c.,  absorbed  ;^6o,ooo  more,  so  that  the  nett  profit 
comes  out  ;^,^8o,ooo  to  the  good  at  ;^436,630.  The 
directors,  however,  do  not  recommend  an  increase  in 
the  dividends,  which  remain  at  10  per  cent,  on  the  "  A  " 
preference  shares  and  at  15  per  cent,  (including  3  per 
cent,  bonus)  on  the  "  B  "  preference  and  ordinary 
shares,  but  no  doubt  the  shareholders  are  quite  content 
with  these  very  handsome  returns.  The  reserv-e  fund 
gets  ;^23,ooo  more  at  ;^72,86o,  which  raises  the  total 
to  ;^2, 1 35,000,  and  the  carry  forward  is  increased  by 
•/r55,ooo  to  ;^iii,6oo.  These  two  items  together  are 
within  p£!^33,ooo  of  the  total  paid-up  capital,  and  the 
position  of  the  bank  is  therefore  a  very  strong  one. 
Evidently  business  was  very  good  in  the  colony. 
Deposits,  increased,  ;^5, 500, 000  to  ^29,053,000,  and 
there  was  an  expansion  of  ;^7oo,ooo  to  ^2,560,000  in 
the  note  circulation,  while  bills  payable,  &c.  (including 
provision  for  doubtful  debts  and  depreciation  of  invest- 
ments) have  advanced  ;^240,ooo  to  ;^2,c)o8,ooo.  Coin 
and  cash  balances  at  bankers  increa.sed  ;^420,ooo  to 
;^5,9i5,ooo,  money  at  call  and  securities  in  London 
;^2,75o,ooo  to  ;^i  1,476,000,  colonial  securities 
;£"i, 900,000  to  ;^3, 290,000,  and  advances,  &c., 
;j^3, 800,000  to  ;^i4,490,ooo;  hut  there  was  a  reduction 
of  ;^2,90o,ooo  to  ;!^672,ooo  in  bills    receivable.      The 
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b£ilance-she€t  aggregate  is  £,'38,280,000,  an  increase  of 
;/,"6, 560,000,  and  it  has  a  fine  healthy  appearance. 

Very  interesting  reading  is  contained  in  the  report 
of  the  Russian  Commercial  and  Industrial  Bank,  cover- 
ing its  operations  for  last  year.  The  war  brought 
enormous  alterations  in  the  character  of  its  business, 
but  compensation  for  the  almost  complete  cessation  of 
Russian  exports  and  the  control  of  domestic  consump- 
tion by  the  Government  has  been  amply  furnished  by 
the  new  demands  created  by  the  war.  Consequently  the 
turnover  last  year  exceeded  by  nearly  60  per  cent,  the 
total  for  1915,  and  deposit  and  current  accounts  are  99 
per  cent,  larger  than  they  were  in  1915,  and  no  less  than 
210  per  cent,  higher  than  at  the  end  of  1914.  That  is 
to  say,  they  have  in  two  years  risen  from  Roubles 
170,000,000  to  R.  526,000,000,  and  profits  have  grown 
in  proportion  to  the  development  of  the  business.  Last 
year  the  total  was  R.  21,365,000,  an  increase  of  74  per 
cent,  upon  the  previous  year,  and  of  100  per  cent,  on 
1914.  Expenses,  however,  have  gone  up  106  per  cent. 
tj  R.  13,854,000,  and  were  143  per  cent,  above  those 
for  1914.  .Still,  the  nett  profit  for  last  year  was 
R.  13,854,000,  and  the  board  places  R.  4,549,000  of 
this  to  a  special  reserve  for  depreciation  in  securities, 
protested  bills,  &c.  Now  the  managers  of  branches  get 
bonuses  amounting  to  R.  328,000,  and  from  the  balance 
of  R.  8,977,000  left,  the  shareholders  are  to  get  a  divi- 
dend of  R.  30  per  share,  or  12  per  cent.,  which  will  take 
R.  4,200,000.  Then  the  members  of  the  board,  direc- 
tors and  staff,  get  R.  2,108,000,  in  accordance  with  the 
articles  of  association,  and  the  usual  percentage  added 
to  the  reserve  is  R.  826,000.  Finally,  R.  1,271,448  is 
set  aside  to  form  a  new  special  reserve  fund,  leaving 
R.  603,000  to  carry  forward,  as  against  R.  31,312 
brought  in.  This  is  a  remarkable  exhibit,  and  not  least 
so  in  the  prudence  with  which  the  exceptional  gains  of 
war-time  are  conserved.  Moreover,  the  directors  have 
taken  thought  for  their  employees,  and  propose  that 
additional  pay  equivalent  to  four  months'  salary,  and 
amounting  to  R.  695,000,  should  be  given  to  them,  over 
and  above  the  bonus  provided  in  the  estimates.  The 
staff  fund,  in  fact,  gets  15  per  cent,  of  last  year's 
profits.  Some  idea  of  the  expansion  of  the  business 
can  be  gathered  from  the  figures  of  the  balance-sheet 
drawn  up  on  the  English  model,  and  in  sterling.  It 
shows  a  paid-up  capital  of  ;^3,703,ooo,  a  reserve  of 
;^i,228,ooo,  current  deposit  and  other  account  liabili- 
ties of  ;^75,424,ooo,  and  ;^9ig,ooo  due  on  bills  accepted 
and  cheques  outstanding.  Cash  in  hand  and  at  bankers 
stood  at  ;^3,57o,ooo,  investments  at  ;^2, 753,000,  bills, 
&c. ,  discounted  at  ;^i9,o77,ooo,  and  loans,  advances, 
and  other  accounts,  including  the  liabilities  of  accept- 
ances, reached  the  handsome  total  of  ;^~56, 197,000.  In- 
cluding the  cost  of  bank  premises,  ;^g89,ooo,  the  total 
of  the  balance-sheet  on  January  1-14  last  was 
;^82, 614,000.  Amongst  the  items  of  revenue  last  year 
was  ;^56,ooo,  representing  debts  recovered  which  had 
been   previously  written    off. 


The  war  is  resulting  in  an  enormous  demand  for 
dental  and  allied  products,  and  in  spite  of  the  fact  that 
Claudius  Ash,  Sons  and  Co.,  Ltd.,  are  unable  to  derive 
any  benefit  from  their  extensive  interests  in  enemy 
countries,  and  have  suffered  from  the  fall  in  the  value 
of  the  rouble,  they  are  able  to  report  profits  within 
;^io,ooo  of  those  of  the  pre-war  year  1913.  The 
trading  profit  is  ;^,99,i50,  no  less  than  ;^"44,6oo  larger 
than  that  of  191 5,  and  after  providing  for  expenses,  in- 
cluding income-tax,  which  took  ;^8,30o  more,  nett 
trading  profit  conies  out  at  ;^79,400,  an  improvement 
of  ;^37,900.  The  directors  prudently  retain  a  very 
large  proportion  of  this  in  the  business,  ;^io,ooo  being 
allocated  to  reserve  and  :^i 7,650  added  to  the  carry 
forward,  which  is  now  .■£i^36,45o,  but  the  dividend  on 
the  ordinary  shares  is  increased  from  5  per  cent,  to  7^ 
per  cent.,  which  the  shareholders  will  no  doubt  regard 
as  being  distinctly  satisfactory.  The  balance-sheet 
shows  that  a,  further  reduction  in  stocks  has  taken 
place,  that  item  being  ;^,'i  13,650  down  at  ;£^35i.300, 
but  with  the  present  conditions  of  labour  and  the  many 


manufacturing  difficulties  with  which  the  company 
must  have  to  contend,  a  development  of  this  character 
is  inevitable.  The  financial  position  is  a  strong  one, 
liquid  assets  aggregating  ;i^407,300,  while  current 
liabilities,  including  dividend  disbursement,  total  only 
;^'io6,47o.  Investments  in  enemy  countries  are  now 
given  separately  at  ;£^2i 7,000.  TTiis  amount,  we  may 
say,  does  not  include  goodwill  and  the  profits  from 
local  trading  since  191 3.  The  company  should,  of 
course,  eventually  receive  compensation  in  respect  of  its 
property  in  enemy  countries,  particulars  of  which  have 
been  lodged  with  the  British  Government. 


Why  do  Greenwood  and  Batley,  Ltd.,  present 
their  profit  and  loss  statement  in  such  a  perplexing 
form?  The  accounts  now  issued  cover  a  period  of  20 
months  from  the  date  the  works  were  put  under 
Ck)vernment  control,  July,  1915,  and  to  find  the  average 
dividend  per  annum  paid  during  that  period  is  a  verit- 
able Chinese  puzzle.  In  the  report  the  directors  de- 
clare a  final  dividend  of  15  per  cent.,  but  they  do  not 
state  whether  it  is  for  12  months  or  20  months.  The 
total  amount  of  dividends  paid  to  March  31  is  given  in 
the  balance-sheet,  but  this  is  where  the  real  trouble 
starts.  These  are  deducted  from  a  sum  which  includes 
the  carry  forward  from  the  previous  year,  before  the 
final  dividends  payable  in  respect  of  that  period  were 
deducted.  After  much  figuring  we  have  succeeded  in 
extracting  the  sum  which  properly  belongs  to  the 
former  period  from  the  item  "  dividends  paid  to  March 
31,  1917,"  and  after  adding  final  dividends  and  making 
numerous  adjustments,  the  distributions  made  .on  the 
ordinary  seem  to  average  just  about  10  per  cent,  per 
annum.  .All  this  would  have  been  saved  by  a  more 
straightforward  statement.  The  nett  profit,  after 
writing  off  ;^^45,ooo  for  depreciation — equivalent  to 
about  iii  per  cent,  per  annum — amounts  to  /, 74,240. 
Reserve  receives  ;^i3,6oo,  and  there  is  ;£,"i3,6oo  to  go 
forward.  -As  the  exhibit  of  a  controlled  firm,  the 
balance-sheet  is  an  interesting  document.  Debts  due 
by  the  company  have  increased  ;^78o,ooo  to 
;^i,024,400.  Sundry  debtors  have  gone  up  ;^462,700  to 
;^646,270,  cash  at  bank  has  risen  ;^i45,570  to 
;j249,ooo,  stock  on  hand,  including  work  finished  and 
in  progress,  is  up  ;^23 1,850  at  ;£:344,i50,  and  ;^47,50o 
War  Loan  appears  for  the  first  time.  The  capital,  in- 
cluding ^80,000  mortgage  debentures,  amounts  to 
;^354,5C>o,  and  reserve  and  contingency  funds  together 
total  ;^ioo,ooo. 


Rylands  and  Sons,  Ltd.,  the  great  Manchester  house, 
again  did  extremely  well  in  the  six  months  to  June  30. 
Nett  profits  amounted  to  ;£^2oo,260,  an  increase  of 
;^4,ooo,  and  ;£,"25,ooo  more  was  brought  in,  making  the 
total  available  ;^r337,400.  The  dividend  of  10  per  cent, 
per  annum  and  the  bonus  of  4s.  per  share  are  repeated, 
but  with  income-tax  at  ss.  deducted  the  distribution 
absorbs  only  ^^7 1,250.  Consequently  after  again  plac- 
ing ;^8o,ooo  to  war  contingencies  fund,  which  includes 
provision  for  excess  profits  duty,  and  transferring 
;^20,oc)o  to  staff  consideration  fund,  the  carry  forward 
is  increased  by  ;^34,ooo  to  ;^i66,i50.  Sundry  liabili- 
ties have  increased  ;£'270,ooo  to  ;£ri, 464,000,  and  that 
exceptionally  comprehensive  item  "  stock-in-trade, 
ledger  balances,  investments,  bills  receivable,  and  cash 
in  hand  and  at  bankers,"  has  risen  ;^320,ooo  to 
;;^3,g82,ooo.  On  the  other  hand,  buildings  and  plant 
have  been  written  down  ;^25,ooo  to  ;^673,s6o,  and  the 
reserve  funds  amount  to  ;^750,ooo,  or  half  the  paid- 
up  capital.  It  is  a  wonderful  business,  but  we  think  the 
shareholders  are  entitled  to  a  little  more  detailed  in- 
formation. 


Mitchells  and  Butlers,  the  brewers,  did  extremely 
well  during  the  twelve  months  ended  June  last,  but  the 
figures  in  the  accounts  do  not  disclose  the  full  measure 
of  prosperity  enjoyed,  for  the  profit  is  arrived  at  after 
making  additions  to  inner  re.serves.  Nevertheless,  the 
published  results  display   an   increase    of    ;£r5 1,150    at 
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^^'263, 500.  The  ordinary  dividend  of  15  per  cent,  is 
again  repeated,  but,  as  will  be  recollected,  last  year  a 
portion  of  the  reserve  fund  was  capitalised,  each  ordi- 
nary shareholder  receiving  one  new  ordinary  share  for 
each  two  old  shares  held,  and  the  dividend  on  the  in- 
'Creased  capital  takes  ;£,'44,85o  more  than  before.  The 
reserve  again  receives  ;^8o,ooo,  ;£^2,ooo  more  at  ^5,000 
is  set  aside  to  employees'  superannuation,  and  the  carry 
forward  is  raised  ;^'4,38o  to  ;^'i99,250.  The  balance- 
sheet  shows  a  very  strong  position.  In  spite  of  the 
■capitalisation  of  a  portion  of  the  reserve,  that  fund,  with 
the  latest  allocation,  is  up  to  the  level  of  twelve  months 
ago.  This  is  because  the  company  has  been  able  to 
■draw  upon  its  inner  reserve,  which  enabled  it  to  dis- 
tribute the  bonus  of  ;^299,020  ;^'i  ordinary  shares  with- 
out strain.  Cash  has  gone  up  ;^i  11,400  to  ;^373,6oo, 
investments  are  ;^'57,ooo  higher,  and  stock  displays  an 
increase  of  ;^93,550  at  ;^S77,5oo.  Against  these  in- 
creases sundry  liabilities,  including  dividend  disburse- 
ments, aggregate  /"7o8,58o,  or  /;"i  16,850  more  than  a 
year  ago,  and  book  debts  are  £'28,400  lower.  Freehold' 
land,  properties,  &c.,  are  returned  at  ^2,676,900,  an  in- 
crease of  ;^7i,46o,  and  rolling  stock  has  increased 
.;6"3S-25o  to  ;^247,55o. 


If  we  had  not  had  the  experience  of  other  brewery 
reports  we  should  have  been  inclined  to  think  that  the 
great  Burton  firm  of  Bass,  Ratcliff  and  Gretton,  Ltd., 
Ttiust  have  suffered  severely  from  the  restrictions  on 
trade,  and  the  difficulties  of  distribution.  But  whatever 
the  curtailment  in  the  overtime  may  have  been  it  is  not 
reflected  in  the  profits.  Including  ;^io,50o  less  brought 
forward,  the  gross  revenue  was  ;^40,ooo  higher  at 
;^995,200,  and  the  nett  profits  are  ;^4g,ooo  up  at 
.^425400-  Rates,  taxes,  &c.,  took  ;2f  15,000  more,  and 
repairs,  renewals,  Sec,  ir8;000  more,  but  ;i^i7,ooo  was 
saved  on  general  expenses,  and  ;^i3,ooo  on  reserve  for 
doubtful  debts  and  depreciation  of  investments.  The 
available  balance  is  ^^482, 320,  an  increase  of  ;^38,ooo, 
and  the  dividend  for  the  year  to  June  30  is  raised  from 
12  per  cent,  to  14  per  cent.,  while  ;^75,ooo  is  again 
placed  to  reserve  fund  (raising  it  to  ;^75o,ooo),  and 
£1 1  ,coo  more  at  /,"68, 1 20  is  carried  forward.  Creditors 
have  been  reduced  ;^254,ooo  to  ^^374,000,  debtors 
;^226,oootO;^588,ooo,and  stocks  ;^238,ooo  to  ;^843, 000. 
Ca.sh  is  down  ;(f62,ooo  at  ;^236,ooo,  but  investments 
are  ;^4i5,ooo  up  at  /J"i, 474,000,  and  although  goodwill 
and  trade  marks  stand  at  ;^8oo,ooo,  they  are  doubtless 
well  worlh  it,  and  there  is  nothing  to  cavil  at  in  the 
balance-sheet. 


Wm.  McEwan  and  Co.,  Ltd.,  the  Edinburgh 
brewery  firm,  is  not  very  communicative,  and  does  not 
issue  complete  accounts,  but  the  profit  statement  for 
the  12  months  to  June  30  shows  a  great  advance  on 
recent  years.  Nett  profits  amounted  to  ;^i 59,340, 
which  compares  with  ;£"87,7oo  for  1915-16,  and  with 
;i55'36o  for  1914-15.  In  the  latter  year  the  dividend 
was  6  per  cent.;  last  year  it  was  raised  to  9  per  cent., 
and  now  it  is  put  up  to  12 J  per  cent.,  including  a  bonus 
of  2|  per  cent.  The  balance  brought  in  two  years  ago 
was  ;^27,240,  and  the  amount  now  carried  forward  is 
;£J'i  17,140,  but  this  is  subject  to  excess  profits  duty  for 
the  last  two  financial  years,  the  amount  of  which  has 
apparently  not  yet  been  ascertained.  Is  the  Govern- 
ment's object  in  forcing  up  the  price  of  beer  and  spirits 
partly  to  collar  as  much  excess  duty  as  possible? 
Very  likely,  but  it  is  a  somewhat  dangerous  policy — 
profiteers  are  not  loved  even  in  Government  depart- 
ments. 


As  might  have  been  anticipated,  the  business  of 
Millars'  Timber  and  Trading  Co.,  Ltd.,  has  been 
greatly  interfered  with  by  the  war.  In  191 5  the  profits 
dropped  ;£^i04,ooo,  and  this  has  been  followed  by  a 
further  fall  of  ;^28,ooo,  which  brings  the  totai  for  the 
past  year  down  to  £.57,850.  There  was  a  small  saving 
In  expenses,  but  the  amount  brought  in  was  £'23,000 
smaller,  and  the  total  available  shows  a  reduction  of 
^£'50,000  at  £'98,950.     Consequently  only  six  months' 


preference  dividend  is  provided,  and  ttie  allocation  to 
depreciation  reserve  is  cut  down  from  £'25,000  to 
£■15,000,  leaving  £'14,000  less  at  £'36,540  to  be  carried 
forward.  In  the  first  half  of  the  year  it  was  hoped 
that  the  1915  level  would  be  maintained,  but  the  in- 
creasing appropriation  of  tonnage  by  the  Government 
still  further  restricted  the  company's  business,  and  the 
situation  at  present  shows  no  signs  of  improvement 
Moreover,  the  Government  has  taken  possession  of  the 
company's  wharf  at  Purfleet,  and  the  staff  there  are 
now  rendering  services  to  various  departments  of  the 
State.  On  the  other  hand,  the  supply  of  timber  to  the 
.\llied  Governments  in  Macedonia  has  been  continued 
with  success,  notwithstanding  great  'difficulties  as  re- 
gards labour,  transport,  and  the  renewal  of  plant.  The 
shareholders  must  just  have  patience  till  better  times 
come  round  again. 


The  Direction   of   Britisli,  French,  and 
German  State  Banks. 

The  reform  of  the  Paris  clearing  house,  to  which 
reference  was  made  last  week,  and  the  recent  action 
of  the  Finance  Section  of  the  London  Chamber  of 
Commerce  in  recommending  the  Council  of  the  Cham- 
ber to  appoint  a  committee  to  examine  and  report  on 
the  constitution  and  functions  of  the  Bank  of  Eng- 
land has  drawn  attention  to  a  subject  that  is  likely  to 
become  increasingly  important  in  the  near  future. 

Although  the  Bank  of  England  has  undoubtedly 
handled  some  operations  with  considerable  skill,  it 
would  be  useless  to  ignore  the  fact  that  it  has  made 
mistakes,  and  that  its  policy  in  certain  matters  of 
war  finance  has  been  severely  attacked  by  a  formidable 
body  of  financial  opinion.  This  has  been  due  chiefly 
to  a  lack  of  co-ordination  and  co-operation,  which 
resulted  from  the  Bank  being  a  private  institution, 
responsible  to  the  proprietors.  To  mention  only  one 
instance,  the  recent  raising  of  Treasury  Bill  rates  after 
they  had  been  lowered,  and  the  constantly  changing 
method  of  issue,  showed  a  lamentable  absence  of  that 
co-operation  which  is  necessary  in  financing  the  war. 
These  events  have  shown  that  the  semi-Government 
control  of  the  war  finance  machinery  scarcely  accords 
with  the  requirements  of  the  present  time.  There  is  a 
strong  body  of  opinion  which  favours  the  formation  of 
a  permanent  council,  comprising  bankers  and  financiers 
in  close  touch  with  financial  affairs,  presided  over  by 
a  member  of  the  Government,  preferably  the  Chancellor 
of  the  Exchequer.  This  council  should  have  control  of 
war  finance  generally,  and  assume  the  direction  of 
international  finance.  But  it  may  be  doubted  whether 
this  idea  could  be  given  effect  to  without  providing  the 
Government  with  some  form  of  direct  control  of  the 
Bank  of  England. 

The  enormous  amount  of  responsibility  and  power 
which   the   war   has   brought    to  the    Governorship  of 
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the  Bank  has  thrown  into  sharp  relief  the  obsolete 
constitution  of  that  institution,  which  the  directorate 
had  to  recog-nise  some  time  ago.  No  other  great 
business  concern  in  the  world  changes  its  chairman, 
who  also  acts  as  a  managing  director,  every  two 
years,  and  the  absurdity  of  maintaining  the  tradition 
that  a  Governor  should  only  hold  office,  for  two  years 
was  perceived  early  in  the  war,  when  Lord  Cunliffe's 
ordinary  term  expired.  It  was  pointed  out  that  no 
other  director  could  take  up  the  multiple  strings  of 
office  without  causing  dislocation,  and  it  was  decided 
that  he  should  retain  his  position  as  Governor.  But 
though  this  arrangement  was  inevitable,  it  was  a  make- 
shift, and  it  did  not  get  rid  of  another  difficulty, 
namely,  that  a  Governor  of  the  Bank  is  practically  an 
autocrat  in  whose  hands  is  concentrated  a  great  deal 
of  power.  It  is  obvious  that  in  times  like  the  present 
the  exercise  of  that  power  may  easily  create  friction 
because  the  Treasury  has  no  representation,  and  be- 
cause the  directorate  is  practically  in  the  hands  of 
the  Governor,  who  also  is  not  under  the  necessity  of 
consulting  outside  opinion.  If  the  Governorship  were 
a  permanent  appointment,  as  is  advocated  by  many 
bankers,  a  practical  and  experienced  man  in  constant 
touch  with  city  opinion  would  be  able  to  discharge  that 
function  more  successfully  and  with  more  continuity 
than  a  person  chosen  by  seniority  to  fill  that  position 
for  two  years  only. 

In  this  connection  it  is  interesting  to  note  the  con- 
stitution of  the  Bank  of  France,  which,  like  the  Bank 
of  England,  is  a  private  proprietary.  It  has  a  Governor 
and  two  under-governors,  who  are  appointed  by  the 
President  of  the  Republic.  The  general  direction  of 
the  Bank's  affairs  is  in  their  hands.  A  general  council 
consists  of  these  gentlemen  and  fifteen  regents  and 
three  censors,  acting  as  advisors.  The  general  council 
decides  upon  the  policy  of  the  Bank,  but  the  Governor 
has  a  veto  power  on  the  decisions  of  the  general  coun- 
cil for  all  orders  issued  by  it  must  bear  the  Governor's 
signature.  The  Governor,  however,  cannot  alter  or 
make  decisions,  power  to  do  which  belongs  wholly  to 
the  general  council.  The  Governor,  in  fact,  acts  as  a 
managing  director,  who  also  holds  a  brief  for  the 
Government  at  the  same  time.  The  Bank  of  France 
is  a  much  more  democratic  institution  than  the  Bank 
of  England.  Great  pains  have  been  taken  to  render 
services  to  the  industrial  community  and  agriculture. 
It  has  a  very  large  number  of  branches.  Bills  of  a 
very  small  amount — as  small  as  4s. — arc  discounted 
by  it,  and  loans  of  a  few  pounds  have  been  granted. 

As  might  be  expected,  the  Imperial  Bank  of  Ger- 
many is  a  purely  autocratic  concern,  despite  the  fact 
that  it  is  a  private  company,  in  which  no  shares  are 
held  by  the  Government.  There  are  three  boards  con- 
trolling this  institution.  The  first  is  named  the  cura- 
torium,  the  second  direktorium,  and  the  third  the 
ausschuss.  The  curatorium  is  composed  of  five  mem- 
bers, of  which  the  Imperial  Chancellor  is  one,  and  he 
has  supreme  power.  The  curatorium  meets  every 
three  months,  and  its  other  members  are  appointed  by 
the  Kaiser  and  the  Federal  Council.  There  are  nine 
members  of  the  direktorium,  all  appointed  by  the 
Kaiser  for  life  on  the  recommendation  of  the  Federal 
Council.  This  board  is  the  body  which  directs  the 
business  of  the  bank.  The  ausschuss,  or  third  board, 
is  composed  of  fifteen  shareholders,  which  meets  once 
a  month.  It  appoints  a  committee  of  three  to  work 
with  the  direktorium.  Thus  this  bank,  though  owned 
privately,  is  under  the  supreme  control  of  the  Kaiser 
working  through  his  Chancellor. 

It  will  be  observed  that  in  France,  and  still  more 
so  in  Germany,  the  leading  bank  is  under  the  direct 
control  of  the  Governments.  That  is  a  great  advan- 
tage in  times  like  the  present,  for  it  avoids  that  dual 
control  of  finance  which  results  from  our  own  system 
of  having  a  bank  which  has  all  the  dignity  and  power 
of  a  .State  bank,  with  none  of  its  responsibilities,  and 
is  under  the  control  of  practically  one  man,  who,  how- 
ever, is  replaced  every  two  years  according  to  an  im- 
memorial custom  which  makes  seniority  the  prime 
test  of  capacity,  and  who,  moreover,  is  not  allowed  to 


become  an  expert  owing  to  the  limitations  placed  upon 
his  term  of  office.  It  is  not  surprising  in  these  cir- 
cumstances that  some  eminent  men  have  declined  to 
accept  the  nomination  of  Governor  on  such  terms. 


Our  Foreign  Trade   in  July. 

There  has  Ix-en  a  change  in  the  method  of  compiling 
the  foreign  trade  returns,  the  figures  for  July  including 
articles  imported  and  exported  on  public  as  well  as 
private  account  except  exports  for  the  use  of  his 
Majesty's  Forces  in  any  theatre  of  war.  In 
the  case  of  imports,  all  articles  of  food  were 
previously  included,  but  not  other  goods,  which 
at  the  time  of  importation  were  the  property  of 
his  Majesty's  Government  or  the  Governments  of  the 
Allies.  It  is,  therefore,  not  possible  to  make  an  exact 
comparison  with  previous  months,  although  an  examina- 
tion of  the  principal  items  does  not  disclose  any  very 
marked  differences,  and  the  increases  shown  are  per- 
haps mainly  due  to  enhanced  prices.  Following  are  the 
figures  for  the  past  month  and  the  year  to  date  : — 


July.  1917. 


Imports '    90,182,430 

Exports j    49.833.635 

Re-exports ,     4,588,484 


Compared 
with  1916. 


+  13.449.987 
+  3.510.578 
—    3.306.437 


Compared 
with  1915. 


+  14,458,663. 
+  15,112,124 
—   4,820,306 


Seven  Months. 


Imports I  590,403,281 

Exports ;  300,981,179 

Re-exports i    50,834,807 


+  39.720,0741-1-  85,958,149 
-t-  12,850,241-1-  82,636,780 
—  11,181,215! —    9,897,003 


In  face  of  the  losses  by  enemy  submarines,  these  figures 
must  be  regarded  as  very  satisfactory.  The  reduction 
in  our  re-export  business  is,  of  course,  rather  serious, 
but  it  is  not  surprising  in  view  of  the  shortage  of 
tonnage,  and  trade  will  naturally  choose  new  routes 
to  avoid  as  far  as  possible  the  submarine  menace.  Total 
imports  for  the  month  show  an  increase  of  17^  per 
cent.  Foodstuffs  advanced  ;^i8,ooo,ooo,  to  which 
grain  and  flour  contributed  ;^^i4, 830,000,  and  meat 
^2,500,000,  but  tobacco  fell  nearly  a  million.  No 
particulars  of  quantities  are  given,  but  the  value  of 
grain  and  flour  increased  by  154  per  cent.,  and  of  meat 
by  36  per  cent.,  and  these  advances  can  only  be  partly 
accounted  for  by  higher  prices.  Cotton  fell  56  per  cent, 
in  quantity  but  only  12  percent,  in  value,  while  flax  fell 
17I  per  cent,  in  quantity  and  as  much  as  42  per  cent, 
in  value.  Hemp  was  dearer  ;  we  took  45^  per  cent,  less 
of  it,  and  paid  22J  per  cent.  less.  Leather  cost  a 
little  more,  and  thequantity  imported  dropped  50  per 
cent.  Wood  and  timber  fell  68  per  cent,  in 
quantity  and  59  per  cent,  in  value,  but  there  was 
a  welcome  reduction  in  the  price  of  petroleum,  of  which 
tjie  supplies  increased  by  158  per  cent,  while  the  value 
was  only  sii  per  cent.  up.  Iron  and  Steel  fell  47  per 
cent,  in  quantity  and  23  per  cent,  in  value,  while  we 
received  16  per  cent,  less  wool,  and  paid  14  per  cent, 
more  for  it.  Manufactured  articles  showed  an  all- 
round  reduction  of  ;£;2, 947,000,  the  only  incraases  being 
in  motors,  cycles,  &c.,  and  in  miscellaneous  articles. 

With  regard  to  exports,  there  was  a  decline  of 
;^i,58o,ooo  in  foodstuffs  and  tobacco.  The  latter  fell 
off  ;^i93,ooo,  and  there  were  heavy  reductions  in  cocoa 
preparations,  fish,  condensed  milk,  and  spirits.  Raw 
materials  increased  ;^i78,ooo  nctt ;  oil  seeds,  nuts,  Src, 
advanced  ;^373,ooo,  but  there  was  a  decline  of  ;^225.ooo 
in  coal,  quantity  and  value  being  both  about  5  per  cent, 
down.  Manufactured  articles  advanced  ;^4.777.ooo-  to 
which  cotton  contributed  ;^3, 000,000,  entirely  due  to 
higher  prices.  Miscellaneous  goods  show  an  increase 
of  ^^3, 568,000,  and  machinen,-  ^152,000,  but  nearlv  all 
th-j  other  headings  are  lower'.  Iron  and  steel  fell  9  per 
cent,  in  quantity,  and  14  per  cent,  in  value,  cutlery  and 
hardware  ;jC262,ooo,  electrical  apparatus  ;^io3,ooo, 
aopnrel  ;^2i5,ooo.  chemicals,  .&'c.,  ;^368,ooo.  and  paper 
;^276,ooo.  Where  quantities  are  available  it  is  evident 
that  prices  have  still  a  tendencv  to  rise. 

Imports  for  the  seven  months  show  an  increase  or 
almost   ;^50,ooo,ooo  in  foodstuffs,    although    tobacca 
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t:is  down  ;^'i,o23,ooo,  and  there  is  a  decline  of  ;£'7,975,ooo 
in  dutiable  articles,  principally  tea  and  sugar,  we  sup- 
pose. Raw  materials  have  increased  ;£,"i5,884,ooo,  cot- 
ton being  up  ^"6,066,000,  wool  ;£,'8, 509,000,  oil  seeds, 
.&c.,  ;!£^3,972,ooo,  and  hides  ^^2, 650,000,  but  there  is  a 
drop  of  ,1^9,984,000  in  wood  and  timber.  Manufactured 
articles  have  declined  ;£,'27,i  14,000,  iron  and  steel  falling 
;£J>, 550,000,  other  metals  ;^4,732,ooo,  cotton 
;£"3,4i2,ooo,  and  chemicals,  dyes,  &c.,;^"'4, 350,000.  y\s 
to  exports,  foodstuffs  show  a  reduction  of  ;47j028,ooo, 
while  raw  materials  (principally  coal)  are  up  ;^3, 542,000, 
and  manufactured  articles  ;£'i5,627,ooo.  Cotton  fabrics 
contribute  an  increase  of  ;^i4, 855,000,  woollens 
;;£5'3,9So,ooo,  and  machinery  ;^i,oo6,ooo,  but  iron  and 
steel  are  ;^6, 120,000  down,  and  chemicals,  &c., 
';^2,272,ooo.  All  things  considered,  however,  the  re- 
cord may  be  regarded  as  a  fairly  encouraging  one. 

We  continue  to  watch  the  Bonded  Warehouse  ac- 
count with  a  good  deal  of  interest,  and  the  following 
table  shows  how  stocks  have  moved  during  the  past 
-month,  together  with  the  figures  at  the  end  of  July  two 
years  ago.  There  is  nothing  to  worry  about  except  tea 
and  sugar,  and  we  know  that  a  shortage  of  tea  does  not 
■exist;  the  allocation  of  a  ship  or  two  for  a  couple  of 
voyages  would  bring  stocks  up  to  their  normal  level. 
And  the  sugar  position  has  distinctly  improved  ;  all  that 
is  necessary  to  remove  the  scandal  of  the  sugar  queues 
is  better  organisation  of  the  distribution,  and  that  ought 
not  to  be  an  unsolvable  problem  without  local  com- 
mittees and  sugar  tickets. 


Cocoa    cwts 

Coffee , , 

Sugar,  unrefined , 

Do.    refined 

Tea  lbs 

_  Tobacco 

spirits,  home-made. ..gals, 

Do.     foreign , 

fcWines   


June  30, 
1917. 


1,218,000 

1,414,000 

1,974,000 

356,000 

76,995,000 

211,633,000 

134.584.000 

17,195,000 

6,013,000 


July  31. 
1917. 


1,210,000 

1,393,000 

2,159,000 

443,000 

71,610,000 

201,549,000 

133.301.000 

16,603,000 

5,916,000 


July  31. 
1915- 


360,000 

711,000 

1,930,000 

1,649,000 

83,946,000 

264,741,000 

146,071,000 

10,121,000 

4,658,000 


This    month's    return    contains    a    statement   of    the 
:bullion  movements  for  the  quarter  ended  June  30.    Im- 
ports of  gold  amounted  to  ;^226,i37,  against  ;£'254,76o 
Llast  year  and  ;^"2, 22 1,000  in  the  corresponding  period  of 
11915.     Exports  were    /5'42o,224,     against    ;£^g,639,i4o 
fast  year,  and  ^£^3, 190,710  in  1915.     Evidently  the  gold 
I'on  in  South  Africa,  Australia,  &c.,  is  being  diverted  to 
Either  centres,  and  that  is  a  wise  precaution    while  sub- 
narines  are  on   the    prowl.      Of    silver    we    imported 
^2,134,483,      against     ;^3,694,927     last     year       and 
72,471,010  in  1915.    Exports  amounted  to  ;^i, 95 1,480, 
against     ;^2, 1 18,666      last      year      and     ;^i, 940,640 
1915.       In      the       quarter      we       retained       just 
Bver  two  million  ozs.  for  currency    and  the  arts,  a  very 
lall  percentage  of  the  normal  consumption,  but  enough 
to  carry  on  with.      For   the    six  months   gold  imports 
Amounted     to     ;^3,546,ii7,      and     the     exports     were 
•,434,000,    the   corresponding  figures   last  year  being 
^6,368,900     and   ;^22, 324,000.     Silver     imports  were 
t',v523,7oo,  and  exports  ;^5, 760,000,  while  in  the  first 
Balf  of  last  year  imports  were  ;^6, 360,000,  and  exports 
t3,923>450- 


m 
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The    Finances  of  China. 

A  "  China  supplement  "   to  the  North   China  Daily 
Jews   possesses  unusual  interest  at  the  present    time, 
lecause  of  the  action  of  the    Chinese    Government    in 
eclaring  war  on   the  two    outlawed    empires    of    the 
"eutons.     It  is  also  opportune  and  valuable  for  what  it 
ntains.     A  variety  of  special  articles  has  been  com- 
iled  for  publication  in  it,  a  good  many  of  which  are 
from  the  pen  of  native  Chinamen  of  ability  and  educa- 
tion.    There  is  an  article,  for  instance,  by  Li  Sum-Ling 
n  the  "  Press  of  China,"  which  is  well  worth  reading 
y  the  curious,  but  the  essay  that  interests  us  the  most 
is  one  on  the  present  financial    situation   of   China  by 
Hsu  En-Yuan,  governor  of  the  Bank  of  China.     It  pre- 
sents   a    more    encouraging    account    of    China's    tax- 
exuding  capacities  than  is   usually  current  here.      Mr. 
Hsu  quotes  an  official  "  trial  budget  "  to  illustrate  the 


position.  The  figures  it  contains  are  merely  estimates, 
but  the  more  reliable  amongst  them  are  to  be  found  in 
the  general  report  of  the  receipts  and  expenses  for  the 
second  half  of  the  fourth  year  and  the  first  half  of  the 
fifth  year  of  the  Republic.  They  are  compiled  by  the 
Ministry  of  Finance  from  the  reports  of  various  pro- 
vinces, the  Salt  Revenue  reports,  the  Customs  reports, 
and  other  official  statements.  The  summary  thus  com- 
piled is  worth  reproduction  : — 

Estimate  of  China's  Revenue  from  July  i,  1915,  to  June  30, 

1916. 

]  I 

80,264,811 
28,509,164 
38,100,219 
12,561,842 
2,176,115 

11.895.034 

13,106,884 

63,902,851 

83.896.533 

87.415.34* 

35,099,178 

1,987,046 

5,421,609 

164,885 


I. 
2. 
3- 

4- 
5- 
6. 

7- 

8. 

9- 
10. 
II. 
12. 
13. 
14- 


Land  tax 

Tax  on  commodities 

Direct  and  miscellaneous  taxes 

Direct  and  miscellaneous  duties    

Income  of  Government  investment   .... 
Miscellaneous  income  of  provinces  . . . . 

Loans  by  provinces 

Customs  revenue  

Salt  revenue   

Income  directly  received  by  Cent.  Gov. 

Public  loans    

Income  of  central  administrations 

Wine  and  tobacco  monopoly  receipts  . . 
Income  Printing  and  Engravg.  Bureau 
Total    


464.495.519 


Expenditures  July  i,  1915,  to  June  30,  1916. 


Ministry  of  Foreign  Affairs.. 
,,  ,,        Interior 


5- 
6. 


9- 

10. 


Tibetan  Affairs 
Total   . 


Finance - . 

War 

Navy    

Justice 

Education 

Agriculture  and  Commerce.. 

Communications 

Board     of    Mongolian    and 


4,082,169 

51,908,843 

241.529,497 

145,728,173 

5.787.305 

6,762,355 

11,768,288 

4,209,558 

1,267,669 

927,606 


473.971.463 


What   some   of  the  categories   of  revenue  mean  we 
cannot  explain,  as,  for  instance,  "  income  from  Govern- 
ment   investment  "  or  "  loans  by  provinces,"   or    the 
"  indirect  "  income  of  the  Central  Government,  and  so 
forth,    but   none    of    the    totals    seem    extravagant  in 
amount,    and     they    show    that    the    new    Republican 
Government  is  not  without  resources  and  was  not  so  far 
short  of  paying  its  way  last  year.     The  governor  of  the 
Bank  of  China,  however,  indicates  that  many  reforms 
are  necessary  before    the  position    can    become    com- 
fortable.     The    salt     revenue     has    greatly    increased 
because  the  tax  is  better  arranged  and  better  admini- 
stered, and  the  land  tax  is  apparently  now  being  taken 
in  hand  with  a  view  to  its  readjustment  and  better  col- 
lection, not  a  day  before  it  was  time.     Definite  steps 
have  been  taken  to  prevent  embezzlement  and  corrupt 
practices  such  as  were  possible  under  the  old  regime, 
and  the  Government  is  contemplating  the  Institution  of 
"  a  general  survey  and  measurement  of  the  land  of  the 
whole    country  "  in    order     to     obtain     all     necessary 
statistics  relating  to  the  collection  of  the  land  tax.     We 
wonder  if  Mr.  Hsu  En-Yuan  knows  what  an  undertakingi 
of  that  kind  will  mean.     Well,  at  least  it  serves  to  show 
that  the  new  Government  is  enlightened  in  its  purposes, 
and  the  mere  fact  of  striving  after  reform  of  this  kind 
may  itself  help  towards  the  correction  of  abuses.     The 
Ministry  of  Finance,  we  are  told,  has  evolved  a  system 
whereby  public  properties  are  disposed  of  in  a  proper 
manner   and  vast   sums  of  money   realised  each  year, 
which  is  also  good,     .•\mongst  the  new  taxes,  too,  most 
successfully  enforced  thus  far  are   the  stamp  tax  and 
the  tobacco  and  wine  monopoly  receipts.     Miscellaneous 
and  petty  levies,  which  were  oppressive  to  the  people, 
were  abolished  by  the  order  of  the  new  Government,  and 
we  hope  the  order  was  carried  out,  for  in  equity  is  the 
hope  of  stability. 

Looking  at  the  expenditure  side  of  the  accompanying 
trial  balance-sheet,  as  we  might  call  it,  it  is  noticeable 
how  much  the  Army  has  come  to  cost.  Public  finance 
naturally  takes  the  first  place  as  a  charge  on  the  income 
by  reason  of  the  many  loans  China  has  contracted  and 
the  heavy  compensation  and  indemnity  burdens  put  upon 
her  Government  by  European  Powers,  not  always  by 
any     means      too      considerate,      but      alongside     the 
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$241,500,000,  which  is  more  than  half  the  anticipated 
revenue,  absorbed  by  finance,  the  formidable  sum  of 
$146,000,000  is  set  down  as  the  cost  of  the  Army,  and 
the  writer  of  the  essay  explains  that  since  the  Revolu- 
tion the  expenditure  for  the  Army  has  always  taken  the 
lion's  share  of  the  Government  receipts.  "  Justice  "  is 
down  for  less  than  $7,000,000,  and  the  Navy  for  less 
than  $6,000,000,  while  agriculture  and  communication 
get  respectively  only  $4,210,000  and  $1,268,000.  The 
figures,  however,  do  not  include  the  special  budget  for 
the  railways  and  telegraphs,  and  the  amount  set  down 
against  communications  includes  only  the  expenses  of 
the  Ministry  itself,  and  the  educational  expenses  con- 
nected with  the  railway  and  telegraph  schools. 

How  the  deficit  is  made  good  the  Treasury  report  did 
not  explain,  nor  does  Mr.  Hsu,  but  the  Government  can 
raise  the  money  on  short-term  loans,  and  the  rate  at 
which  deposits  are  expanding  in  the  banks  indicates 
that  within  reason  there  should  be  no  difficulty  in  ob- 
taining money,  given  a  stable  administration.  Not- 
withstanding the  frequently  unsteady  political  situation, 
the  deposits  in  the  Bank  of  China  have  grown  rapidly. 
At  the  end  of  1912  the  total  was  $2,500,000,  a  year  later 
it  was  $17,500,000,  for  1914  $58,500,000,  and  for  the 
year  closed  January  1,  1915 — that  being  the  date  at 
which  all  the  balance-sheets  are  made  up — the  total  was 
$105,500,000.  As  Mr.  Hsu  En-Yuan  says,  the  financial 
position  of  the  Government  is  not  rosy,  but  assuredly  it 
is  not  hopeless.  If  only  the  Government  can  succeed  in 
putting  down  the  sporadic  revolutions,  in  reconciling 
the  south  and  west  to  the  Republic,  and  in  establishing 
a  united  authority — over  federal  self-governing  States 
after  the  manner  of  North  and  South  America,  perhaps, 
but  still  centralised  enough  and  powerful  enough  to 
maintain  order — ^China  should  make  rapid  progress. 
Whatever  the  Powers  of  the  Entente  may  have  done  in 
the  past,  or  assented  to  others  doing,  we  think  they  may 
be  relied  upon  henceforth  to  do  nothing  to  weaken  the 
authority  of  the  Peking  Government  in  the  eyes  of  those 
it  has  to  keep  order  amongst.  Rather  are  they  likely  to 
do  all  that  in  them  lies  to  sustain  the  President  and 
Ministers  of  the  Republic  in  every  legitimate  exercise  of 
'their  authority.  And  the  riches  of  China  are  inex- 
haustible, inexhaustible  also  the  energies  of  the  people. 
They  only  need  wise  handling  and  peace  in  order  to 
grow  rapidly  in  civilisation. 


By-the-Way  War  Notes. 

Germany's  eagerness  to  secure  peace  grows  more 
feverish  every  week.  It  has  been  growing  hotter  ever 
since  the  first  autumn  of  the  war,  since  the  great  battle 
of  the  Marne  checked  the  robbers  in  their  career  of 
infamy.  But  it  has  never  yet  been  hot  enough  to  melt 
the  crust  of  Prussian  arrogance,  to  abate  in  any  measure 
the  boundless  conceit  of  these  oppressors  of  Germany. 
In  the  same  minute  almost  the  baulked  Kaiser  uttered 
savage  threats  about  "  blowing  up  Windsor  Castle  and 
the  whole  Royal  family  of  England  " — fit  expression, 
that,  of  the  baffled  rage  of  an  ill-balanced  mind— and 
Bethmann-Hollweg  beseeched  Mr.  Gerard  to  see  whether 
he  could  persuade  President  Wilson  to  intervene  to 
bring  about  a  peace — the  German  peace,  the  peace  that 
the  Pope,  also  doubtless  at  Austria's  bidding,  has  now 
come  forward  to  advocate.  Surely  it  is  unfortunate  for 
Roman  Catholicism  that  its  head  should  be  so  simple- 
minded  or  so  thoroughly  under  the  thumb  of  the 
Lutheran  heretics,  whose  hand  is  heavy  on  Austria,  as 
thus  to  do  their  bidding. 

Forgiveness  all  round,  i.e.,  abandonment  of  all 
oppressed  democracies  to  Teuton  ambitions,  the  German 
"  freedom  of  the  sea,"  and  "  as  you  were  "  in  colonies 
and  everything  !  Is  that  a  Christian  peace,  fit  conclu- 
sion to  the  abominable  crimes  mankind  has  endured? 
Is  it  an  honest  proposal?  We  leave  the  Catholics  them- 
selves to  answer,  but  feel  sure  that  an  exhibition  of 
partizanship  and  contempt  for  the  most  elementary  of 
human  rights  such  as  this  will  do  more  to  weaken  the 
hold  of  the  Papacy  upon  the  masses  everywhere  than 
any  otiier   incident    that    has    happened    since    "  Pio 


Nono  "  betrayed  the  cause  of  United  Italy  in  the  first 
half  of  last  century,  and  made  the  body  whose  head  he 
was  a  byword  and  a  reproach  throughout  the  land. 

Peace  !  There  cannot  be  a  hint  of  peac-e  until  Ger- 
many gives  up  her  foul  ambitions,  is  humbled  and 
repentant.  The  arrogance  which  declared  to  Mr- 
Gerard,  "  there  is  no  international  law,"  stili  holds 
sway  over  the  betrayed  and  enslaved  German  people. 
And  while  they  consent  to  commit  crimes  as  their 
masters  order  they  deserve  no  pity,  their  professions  no- 
credence. 

The  more  the  mind  and  character  of  the  Kaiser  and 
his  military  surroundings  are  revealed  to  us  the  deeper 
IS  our  Horrified  amazement  that  any  community  of  men, 
proclaiming  itself  civilised,  could  possibly  tolerate  and 
obey  as  its  head  creatures  so  monstrous.  The  German 
people  individually  may  often  be  amiable — often  are — 
and  certainly  they  are  astute  in  certain  ways,  not  with- 
out instruction  either,  but  in  all  that  is  worthy  in  human' 
relationships  among  other  peoples  they  are  centuries  be- 
hind the  rest  of  the  world,  a  mal-formed  race.  No  crime  is 
foul  enough  to  be  refused  condonation,  If  not  approval, 
more  or  less  whole-hearted  by  the  German  people,  nO' 
lie  gross  enough  for  its  gullet.  Has  ever  an  authorita- 
tive voice  been  raised  in  Germany  in  wrath  against  those 
systematic  and  fiendish  massacres  which  occurred  in 
Armenia  about  the  time  the  war  broke  out,  and  which 
were  often  carried  out  under  German  supervision  ?  Has 
anything  but  delight  ever  been  expressed  in  any  autho- 
ritative German  quarter  over  the  feats  of  the  submarines 
in  drowning  women  and  children  ?  Has  anything  but 
satisfaction  been  manifested  over  the  stories  of  havoc 
and  slaughter  of  the  unarmed  in  England  by  German 
aircraft?  Or  is  any  pity  ever  shown  for  the  ill-used 
Belgians  or  the  dispossessed  Serbians?  No  !  The  whole 
attitude  remains  that  of  the  callous,  greedy  robber,  and 
the  only  feelings  expressed  are  those  of  rage  and  dis- 
appointment at  being  baffled  of  the  prey.  Peace? 
There  can  be  no  peace  with  a  people  thus  inspired,  and' 
no  matter  what  congresses  may  be  toilsomely  got 
together  by  German  perseverance  and  German  pretence 
their  efforts  would  be  wrecked  directly  honest  minds- 
came  in  contact  with  minds  so  charged  with  greed,. 
vanity,  and  falsehood. 

But  the  war  is  surely  bringing  the  day.  nearer  when 
the  Germans  will  assume  another  attitude  !  Perhaps 
the  Germans  may  be  past  hope  of  salvation.  And  if 
the  war  is  not  going  forward  so  quickly  towards  vic- 
tory as  wc  are  eager  to  suppose,  it  may  be  because  only 
by  its  slowness  can  the  Teutons  be  wiped  out  as  a 
Power  in  the  world.  The  pace,  looked  at  from  the- 
f)oint  of  view  of  the  slaughter  accomplished  by  the 
Allies,  is  much  greater  than  it  may  seem,  and  most 
effective  for  the  necessary  finale.  In  the  West  the- 
French  armies  and  our  own  go  methodically  on  from- 
success  to  success,  taking  increasing  care  to  kill  while 
not  being  killed,  and  their  consumption  of  Germany's- 
male  population  still  willing  to  be  led  or  driven  to  the- 
shambles  is  so  great  and  persistent  as  may  soon  now 
relieve  us  from  all  dread  of  evil  consequences  following 
the  defections  of  Russian  troops  in  Galicia  and' 
Moldavia ;  of  all  fear,  also,  that  the  peace  to  be  attained 
will  not  be  ours  and  well  secured. 

The  Rumanian  army  itself  is  fighting  amid  betrayals 
with  a  splendid  courage  that  surely  ought  to  forbid 
King  Ferdinand  to  leave  his  capital  of  Jassy  in  order  to 
take  refuge  in  Odessa  ;  and  not  all  the  skill  of  Macken- 
sen  will  secure  victory  in  the  East.  His  troops — mixed 
swarms  of  ruffians  and  ."ilaves — may  overrun  Moldavia, 
may  even  carry  away  much  of  riic  harvest  from  there, 
but  they  cannot  settle  down  and  take  possession  of  the 
country  to  extract  its  wealth.  The  invasion  can  only 
be  ruthless  forays,  devastating  to  the  country  and  cruel 
to  the  people,  but  in  no  durable  sense  a  conquest,  be- 
cause the  sustaining  force  behind  the  hordes  is  wasting 
away  to  exhaustion,  is  being  consumed  in  the  West. 

Think  for  a  moment  what  a  tremendous  strain  the 
war  is  imposing  upon  the  enemy.     We  can  measure  it 
to  some  extent  by  our  own  experience.       In  order  to- 
sustain  their  part  of  the  fight,  France,  Italy    and  our- 
selves have  been  put  to  an  expense  in  money  and  in 


August  i8,  1917. 


Zhc  Jnpcstocs'  TReview. 


181 


man  power  which,  however  horrible,  at  least  puts  up 
an  insurmountable  barrier  to  any  peace  arrangement 
which  does  not  satisfy  democracies  everywhere,  which 
does  not  also  secure  the  means  of  reparation  and  take 
guarantees  for  restitution  from  the  hands  of  the  guilty 
aggressors.  And  the  strain  has  been  borne  with  in- 
vincible resolution.  And  we  now  have  the  United 
States,  nay,  and  the  whole  civilised  world,  on  which  to 
rely  for  assistance,  support.  But  Germany  has  to  sus- 
tain the  fight  in  the  West,  on  the  Italian  frontier,  in 
Rumania  and  Bulgaria,  in  Palestine,  and  in  the  upper 
regions  of  the  Euphrates  and  Tigris  north  and  west  of 
Baghdad  ;  at  sea,  likewise,  and  the  expense  of  the  sub- 
marine campaign  alone  must  be  stupendous.  In  bear- 
ing the  strain  of  all  these  charges  the  Hohenzollerns 
and  their  savage  retainers  now  get  no  help  from  any  so- 
called  ally,  never  did  get  much  from  a  single  one  of  the 
group.  They  could  never  have  had  help  from  Turkey 
except  in  human  butchers  sent  out  to  slay  and  be  slain, 
or  from  Bulgaria,  for  both  States  were  financially  in 
ruins  before  the  war  began.  Austria  began  the  war, 
as  we  have  continually  insisted,  also  in  a  bankrupt  con- 
dition as  an  empire,  and  every  month  since  the  fighting 
began  has  plunged  the  Habsburg  empire  deeper  in  in- 
solvency, until  to-day  all  the  wealth  of  the  Habsburgs, 
cf  the  Roman  Church,  of  the  land  magnates,  and  all 
the  gold  and  jewels  in  the  land  will  not  pay  a  tenth  of 
the  debt.  Bulgaria,  poorer  to  start  with,  was  as  bank- 
rupt as  Austria,  and  except  the  valuables  and  the  crops 
stolen  there  has  been  no  compensation  of  any  kind 
obtained  by  the  would-be  world  subduers. 

Such  security  for  money  spent  as  the  Germans  had 
in  the  Balkans,  in  Turkey,  whether  European  or 
Asiatic,  they  themselves  have  devoured  or  destroyed,  or 
been  deprived  of.  Germany's  foreign  commerce,  too, 
which  had  risen  to  the  value  of  more  than  a  thousand 
millions  the  year  before  the  war  began,  is  worth 
nothing  now,  or  next  to  nothing,  will  be  worth  next  to 
nothing  as  a  source  of  well-being  at  home  for  many  a 
year  after  the  madmen  have  been  beaten  into  ac- 
quiescence in  the  fate  they  have  brought  upon  them- 
selves. How,  then,  is  it  possible  for  a  Power  shattered 
like  this  to  hold  any  land  occupied  merely  in  the  way 
Rob  Roy's  cattle  lifters  used  to  occupy  districts  in  the 
Scottish  Lowlands?  It  cannot  be  done.  The  daft 
Kaiser  has  brought  the  credulous  dupes  he  tyrannises 
over  to  the  edge  of  the  bottomless  pit.  The  hour  is  at 
hand  when  the  financial  impotence  of  the  Germans  and 
Austrians  will  become  so  all-paralysing  as  to  force  them 
tto  "  down  weapons,"  whether  willing  or  no;  conse- 
quently it  is  a  mistake  to  indulge  in  grumbling  admoni- 
tions or  to  complain  of  the  slowness  with  which  the 
Allies  go  on  to  victory.  They  are  going  faster  now 
than  they  ever  did. 

One  manifestation  of  this  ill-timed  discontent  is  seen 
m  a  renewal  of  the  factious  clamour  worked  up  in 
various  newspapers  which  demands  greater  activity  on 
the  part  of  our  fleet.  It  must  do  something  great,  we 
are  told  ;  and  there  could  be  no  counsel  more  pernicious. 
It  is  advice  bad  enough,  indeed,  to  have  been  hatched 
in  Germany  or  inspired  by  Morel  and  his  super-saints. 
Has  not  the  fleet  cleared  all  seas  of  German  ships  of 
every  kind,  and  are  not  our  fleet  and  the  fleets  of  Italy 
and  France  at  last  getting  the  mastery  of  the  sub- 
marine piracy  ?  Surely  this  becomes  more  probable,  if 
not  certain,  with  every  week's  returns.  In  March  the 
weekly  average  of  vessels  of  1,600  tons  gross  and  up- 
wards sunk  was  16.25.  I"  April  it  rose  to  26.4,  but 
fell  in  May  to  18.25,  only,  however,  to  rise  again  to 
21.25  if"  June.  But  the  July  average  has  gone  down  to 
16.6,  and  last  week  the  braggart  foe  succeeded  in  sink- 
ing only  13.  That  is  to  say,  14  vessels  of  the  larger 
size  were  returned  as  lost,  but  one  of  them  was  sunk  in 

I  the  previous  week.  And  of  smaller  vessels  only  one 
was  actually  sunk  last  week,  but  for  the  first  time  for 
,some  weeks  back  three  fishing  vessels  were  sent  to  the 
; bottom.  Still,  allowing  for  the  fact  that  only  eight  of 
the  13  ships  returned  as  having  successfully  escaped  or 
resisted  attack  were  due  to  the  past  week,  the  figures 
are  the  most  encouraging  we  have  had  for  this  many  a 
dav,  and  now  that  American  science  and  industrial  in- 
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genuity  are  at  our  command,  we  have  strong  hope  that 
it  will  not  be  long  before  the  Junkers  will  have  to  find 
another  will-o'-the-wisp  to  lead  their  victims  astray  by. 
"  But  the  fleet  should  destroy  Ostend,  Zeebrugge,  and 
other  nests  of  the  pirate  craft  on  the  Belgian  coast,  or 
go  in  and  dig  the  German  high  seas  fleet  out  of  its 
lair,  '  like  rats  out  of  a  hole,'  to  show  what  it  is  capable 
of."  Pernicious  rant;  the  fleet  is  doing  its  work, 
always,  and  doing  it  well.  The  Germans  testify  to 
that  since  the  one  hope  of  victory  left  to  them  is  in  the 
submarine. 

Friday  morning. — Excellent  is  the  news  from  the 
front  in  Flanders.  Both  the  British  and  the  French 
armies  are  pursuing  their  offensive  with  prudence, 
energy,  arid  success,  and  the  boldness  with  which  the 
Germans  lie  about  it  deepens  the  feeling  that  they  are 
nearing  the  end  of  their  resources.  By  the  advance 
north  of  Ypres  and  the  capture  of  Langemarck,  we  are 
getting  on  towards  the  critical  moment  when  the 
enemy  must  choose  between  the  evacuation  of  the 
Flanders  coast  or  surrender.  The  said  enemy,  however, 
describes  our  attack  as  having  been  "  shattered,"  the 
grain  of  truth  colouring  that  lie  being  a  recoil  of  some 
of  our  men  who  had  to  withdraw  temporarily  from  an 
advanced  ix>sition  seized  by  them  in  the  first  rush 
onward.  The  two  armies,  French  and  British,  seem 
to  have  captured  nearly  3,000  prisoners,  among  whom 
were  many  boys  of  17.  Thus  the  Prussian  Moloch  is 
consuming  the  youth  of  Germany  and  ensuring  the 
ruin  of  German  ambitions. 

Away  in  Rumania  and  on  the  Bessarabian  frontier 
fighting  is  also  going  on,  and  the  resistance  offered  by 
the  Russians  grows  more  vigorous,  so  that  the 
Rumanians  will  not,  as  was  feared,  be  left  unassisted 
in  their  heroic  efforts  to  throw  back  the  plundering  in- 
vader. Between  them  they  may  yet  consume  him,  or 
what  the  wars  west  and  south  may  have  left  of  him. 


Answers  to  Correspondents. 


W.  G. — Yes,  the  shares  should  be  worth  laying  by  at  the  pre- 
sent price. 

A  Faithful  Friend. — The  information  given  in  our  issue  of 
June  23  was  obtained  at  the  bank  of  which  the  gentleman  has 
been  a  director.  Your  present  query  arrived  too  late  to  be 
dealt  with  this  week,  and  we  fear  the  reply,  if  of  any  value, 
must  be  by  letter. 

Simpleton. — There  are  no  sure  signs  that  the  shares  are 
worth  the  price,  but  as  a  gamble  they  might  do,  and,  if 
promptly  sold  on  any  rise,  give  you  a  chance  to  get  some  of 
your  lost  money  back. 

Brown. — We  say  No.  i  too  dear.  Prospects  very  doubtful, 
ore  average  poor.  (2)  This  is  also  quite  qd.  too  dear,  a  mere 
gamble,  but  might  jump  again  some  day.  (3)  Not  exactly 
cheap  at  is.,  ore  very  poor,  but  as  a  gamble  offers  a  small 
chance. 

Pedro. — Hold  both.  We  think  the  position  will  gradually 
improve. 

A.  H. — (1)  If  you  hold  for  investment  there  is  no  necessity 
to  sell,  but  shares  should  be  written  down  out  of  dividends. 
The  first  two  have  room  for  expansion,  but  the  third  has  all  its 
area  under  cultivation.  (2)  All  are  now  fairly  high  and  future 
of  metal  rather  uncertain.  (3)  The  company  should  be  doing  a 
fair  business,  but  the  shares  are  very  speculative,  and  we  do 
not  consider  them  attractive;  you  might  exchange  into  (4), 
which  appears  to  have  better  prospects.  It  is  doing  well  now, 
and  ought  to  command  a  fair  trade  after  the  war.  (5)  British 
Portland  Cement. 

L.  J.  S. — (i)  The  interest  is  fairly  sure,  and  there  is  no  objec- 
tion to  a  further  purchase,  although  there  cannot  be  much 
chance  of  recovery  to  the  old  level  for  some  time.  (2)  Is  doing 
very  well,  output  satisfactory,  quite  a  fair  investment. 

Cam. — The  present  price  looks  rather  artificial,  although  the 
new  discovery  announced  at  the  meeting  makes  future  prospects 
a  little  brighter.     We  think  you  should  sell. 

D.  M.  B. — The  .security  is  quite  a  good  one.  The  rental  paid 
to  the  company  is  sufficient  to  pay  a  fair  dividend  on  the  capital 
.•itock.  Although  the  stock  is  perpetual,  there  is  always  a  chance 
of  the  concern  being  bought.  This  would  increase  capital 
value,  otherwise  there  is  not  much  scope  for  appreciation. 

E.  S.  (Notts). — Your  broker  is  quite  right  having  nothing  to 
do  with  the  shares. 

Mains. — It  is  not  easy  to  say  if  the  coming  crop  reports  are 
satisfactory.  Yes,  although  even  then  the  recovery  may  not  be 
very  great.  If  you  are  prepared  to  wait,  in  the  long  run  all 
the  companies  should  do  better. 
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DON'T  SELL  YOUR 
VICTOBY   LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co.. 
142.HolbornBars.  EC.  1. 
or   to    any  of  its  Agents. 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 


NATIONAL  BENEFIT 

ASSETS    EXCEED  -  .        JBaOO.OOO. 

Attractive   LIFE,    FIRE,  ACCIDENT  &,  MARINE  Policlea. 

HEAD    OFFICES : 

NATIONAL  HOUSE,   2  7-2  8.  Newgate  Street,  LONDON,  E.G.  1. 
Managing  Director:  J.  Fhancis,  J.P.,  F.S.S. 


ITbe  ^^nvestors'  IRepiew. 

Money    and   Credit   Notes. 

Bank  Rate  5  per  Cent.    (Reduced  from  5J  pet  cent,  on 
Thursday,  April  5,  1917.) 

Norfolk  House,  Friday  Evening. 

It  is  not  possible  to  say  much  about  the  Money 
market  this  week,  because  it  has  been  without  incident 
except  in  silver,  the  rise  in  which  is  dealt  with  below. 
Loans  and  discounts  have  remained  unaltered  all  week, 
with  the  reservation  that  call  money  has  sometimes 
been  comparatively  scarce,  but  oftener  than  not  easy 
enough  to  be  lent  in  the  afternoon  at  3I  per  cent. 

The  Bank  return  again  shows  improvement.  Gold 
has  come  in  to  the  amount  of  _;^242,ooo,  and  the  note 
circulation  has  shrunk  another  ;^32 1,000,  so  that  the 
total  reserve  of  ^^32, 041, 000  is  ;^563,ooo  larger  than 
last  week.  At  the  same  time,  the  deposit  liabWities  have 
gone  down,  public  deposits  being  ;£"i,956,c)oo  lower 
and  other  deposfts  less  by  ;^3,465,ooo.  With  this  dis- 
bursed credit  and  the  increase  in  the  reserve  added, 
other  securities  have  been  paid  off  to  the  amount  of 
;:^5'972,ooo.  Accordingly  the  proportion  of  reserve  to 
liabilities  is  merely  |  per  cent,  better  at  i8|  per  cent. 

How  powerful  the  war  has  been  in  stilling  the  com- 
plaints of  the  over-taxed  is  revealed  in  the  calmness  with 
which  the  French  nation  has  accepted  the  law  of  July  31 
last,  a  law  imposing  many  additions  to  the  direct  taxa- 
tion of  France.  The  tax  on  business  profits,  for  in- 
stance, is  to  be  4i  per  cent.,  and  it  begins  to  be  leviable 
upon  incomes  of  ;^4o.  To  be  sure,  only  a  quarter  of 
that  income,  or  £jo,  is  to  be  subject  to  the  tax,  but 
incomes  between  ^60  and  ;^20o  are  exempt  to  only  half 
their  amount,  and  beyond  ;^2oo,  the  4i  per  cent,  has  to 
be  paid  on  the  whole  income.  More  remarkable  still,  in 
a  country  which  in  the  past  has  so  bitterly  resisted  an 
income-tax  of  any  kind,  is  the  new  tax  imposed  on  the 
earnings  of  agriculturists.  They  are  to  pay  3J  per  cent, 
on  their  profits,  but  it  does  not  seem  to  be  determined  as 
yet  exactly  upon  whom  and  on  what  amount  of  revenue 
this  impost  will  fall.  It  is,  however,  to  be  noted,  and 
our  landowners  might  make  a  memorandum  of  the  fact, 
that  the  tax  is  extended  to,  and  will  be  levied  on,  parks, 
gardens,  avenues,  &c.  The  same  3J  per  cent,  rate  is 
to  be  levied  on  the  incomes  of  professional  men,  on  the 
income  of  annuitants,  and  upon  the  revenue  from  in- 
vested money  of  any  description,  and  the  whole  law  has 
been  accepted  almost  without  a  murmur,  without  so 
much  as  a  tremor  on  the  Bourse. 

Company  directors  will  do  well  to  note  the  latest 
change  in  company  law.  Under  the  Companies 
(Particulars  as  to  Directors)  Act,  1917,  which  has  just 
received  the  Roya'l  -Assent,  it  will  not  longer  be  possible 
for  "  dummies  "  to  figure  upon  the  boards  of  companies 
as  if  they  were  responsible  shareholders  therein.     For 


long  the  fashion  has  prevailed  in  the  company  world  for 
rich  men  to  conceal  their  dominant  influence  by  putting 
nominees  of  their  own  on  boards.  The  statutory  quali- 
fication in  shares  for  a  director  is  in  nearly  all  cases 
quite  trivial,  and  the  modus  operandi  is  for  the  rich  or 
scheming  man  to  buy  a  qualification  for  his  nominee, 
and  arrange  for  him  to  take  a  seat  at  the  board.  This 
will  no  longer  be  possible  in  secret,  for  the  new  law 
says  that  the  word  "  director  "  shall  include  any  person 
who  occupies  the  position  of  a  director  and  any  person 
in  accordance  with  whose  directions  and  instructions 
the  directors  of  a  company  are  accustomed  to  act.  That 
is  a  very  wholesome  improvement,  and  we  are  glad 
that  the  House  had  the  perspicacity  to  insert  it.  In 
other  respects  this  enlargement  of  the  registration  of 
Business  Names  Act  will  do  good,  because  com- 
panies registered  since  November  22  must  furnish  to 
Somerset  House  the  names  of  the  directors  with,  any 
change  in  the  names  made  since  the  outbreak  of  war. 
Foreign  companies  established  here  will  have  to  con- 
form to  these  regulations,  and  companies  formed  before 
November  22  wfll  have  to  furnish  the  names,  and 
changes  of  names,  of  directors,  or  of  those  acting  as 
directors,  to  Somerset  House;  but  they  will  not  have  to 
put  these  particulars  on  their  business  communications, 
whereas  new  companies  must  put  all  such  particulars 
on  their  letters,  trade  circulars,  and  other  business 
documents. 

It  has  been  rather  prematurely  assumed  from  certain 
advices  regarding  proposed  loans  thai  the  economic 
position  in  Mexico  has  undergone  some  appreciable  im- 
provement. It  is  true  that  steps  are  being  taken  to 
straighten  out  the  tangle  of  affairs,  and  that  the  activity 
of  the  revolutionary  bands  has  been  greatly  restricted, 
but  any  marked  improvement  in  the  economic  position 
will  take  some  time  to  bring  about.  The  Mexican  Senate 
has  authorised  a  loan  of  100,000,000  pesos 
(;^io,c)00,ooo)  to  finance  a  proposed  State  bank,  to  be 
known  as  the  Banco  Unico  Emission,  which  will  have 
the  sole  right  to  issue  bank  notes.  But  it  is  one  thing 
to  authorise  a  loan  in  the  case  of  a  country  like  Mexico, 
and  to  arrange  for  its  issue.  Gene-'al  Ca'ranza  has 
asked  Congress  for  authority  to  issue  $300,000,000 
(;^^30,ooo,ooo)  of  loans  to  meet  deficits  of  interest,  &c., 
now  owing  by  the  Government,  estimated  at 
$1  ^•,000,000,  to  provide  $100,000,000  as  a  metallic  re- 
serve for  the  new  State  bank's  currency  issue,  and  to 
provide  $50,000,000  for  the  purpose  of  rehabilitating 
the  National  Railways,  and  restoring  them  10  their  pre- 
revolution  condition.  Negotiations  have  been  proceed- 
ing in  New  York  for  the  flotation  of  a  loan  of 
$150,000,000,  but  it  is  understood  that  the  United  States 
Treasury  is  not  disposed  to  support  the  project  until 
after  the  flotation  of  the  second  Liberty  Loan  next 
month.  These  contemplated  measures  of  Carranza^s 
are  a  welcome  indication  of  his  intentions,  and  there  is 
reason  to  believe  that  the  Mexican  bondholders  would 
be  prepared  to  find  coupon  arrears  on  condition  that 
future  coupons  are  paid,  and  to  assist  the  flotation  of  the 
loan  for  the  purpose  of  putting  the  State's  finances  in 
order. 

Tenders  are  invited  by  the  South  Metropolitan  Gas 
Co.  (with  the  sanction  of  the  Treasury)  for  an  issue  of 
;^25o,ooo  5  per  cent,  redeemable  preference  stock  at  a 
minimum  of  94  per  cent.  The  public  are  not  much  in- 
terested in  issues  of  this  kind,  but  the  stock  is  good  of 
its  class,  and  will  doubtless  be  quite  readily  absorbed. 
Silver. 

The  price  of  silver  has  reached  a  new  high  level  this 
year,  namely,  44d.  per  oz.,  the  highest  price  recorded 
since  December  15,  1891,  when  44ld.  wab  touched.  De- 
mand this  week  has  been  general,  but  for  quite  moderate 
amounts,  and  the  explanation  of  the  sharp  advance  this 
week  has  been  the  marked  scarcity  of  supplies.  On 
Wednesday,  when  the  price  rose  ijd.,  ;/7io,ooo  to 
;£^i 5,000  of  metal  would  have  satisfied  the  demand,  but 
even  this  amount  was  not  forthcoming.  This  abnormal 
condition  of  the  market,  due  to  the  enormous  demand 
for  coinage  throughout  the  world,  is  likely  to  continue 
so  long  as  the  war  lasts,  but  if  China  should  show  a 
disposition  to  sell,  there  would  be  a  sharp  reaction  ifi 
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the  price.  India,  the  biggest  buyer  af  silver  in  the 
world,  continues  to  absorb  exceptionally  large  amounts, 
and  though  steps  have  been  taken  to  prevent  private 
buying  on  Indian  account,  the  task  of  controlling  the 
price  will  be  difficult  so  long  as  demand  remains  in  ex- 
cess of  the  world's  production,  which  is  she  case  at 
present. 

It  is  reported  in  New  York  that  the  Japanese  Government  is 
contemplating  laying  a  virtual  embargo  on  gold  imports, 
which  are  tending  to  produce  inflation  in  that  country.  The 
United  States  gold  exports  to  Japan  amount  to  upwards  of 
$40,000,000  since  last  spring,  despite  the  investment  of  larga 
amounts  of  Japanese  funds  in  America. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  August  15, 
rSSUE    DEPARTMENT. 

^         I 
'        ••    69,536,770    GovernmentDebt,. 

Otber  Securities    .. 

Gold  Coin  and  Ballion 

Silver  Bullion 


Motes  Issued 


£ 
11,015,100 
7,4?<,9oa 
51,086,770 


£69, 536, 770  ' 


BANKING   DEPARTMENT. 


Proptleiois'  CaplUl 
Rest 

Pabllo  Deposlls(inoludlDg 
Bxobequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts) ,. 

Other  Deposits 

Seven  Day  and  other  Bills 


^  1 

«4,553,<'<'0 
3,519,886 


45,509.651 

126,958,632 

16,792 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo 


£69,536770 

£ 

56,541,328 

101,975,407 

«9.492,075 

«,549,i5i 


£190,557,961 
J.  G.  NAIRNE,   Chief  Cashier. 


£190,557,961 
Dated  August  z6,  1917. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


August  8, 
1917. 

August  15, 
1917. 

Last  year. 
August  16. 

Increase. 

Decrease . 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,493,67s 

Rest 

3,510,654 

3,519,886 

9,232 

52,^21,928 

Pub.  Deposits  .. 
Olher    do. 

47,465,392 

45,509,651 

1,955,741 

93,862,127 

130,423,683 

126,958,632 

— 

3,465,051 

26,862 

7  Day  Bills       .. 

31,555 

16,792 

— 

14,763 

Assets. 

Decrease. 

Increase. 

42,188,270 

Gov.  Securities. 

56,558,628 

56,541,328 

17,300 

83,811,349 

Other        do. 

107,947,718 

101,975,407 

5.972,3" 

— 

40,157,976 

Total  Reserve.. 

31,477,938 

32,041,226 

563,288 

5,998,843 

5,998,843 

Increase. 

Decrease. 

£ 

f 

£ 

£ 

£ 

35,705,795  Note  Circulation 

40,366,310 

40,044,695 

321.615 

57,.(i3,77i  Coin  and  Bullion 

53,394,248 
17I  p.c. 

53,635,921 

241,073 

27'i  p.c.     jProportion 
6    „         iBank  Rate 

186  p.c. 

II  p.c. 

—. 

5      .. 

5       „ 

— 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  11.) 


Rbvbnub. 


BXFBNDITURS. 


£ 

Customs           1,102,000 

Excise 33^000 

Estate,  &c.,  Duties  .,         ..  S76.ooo 

Stamps 253,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax  1,728,000 

Excess  Profits  Tax     ..        ..  4.010.000 

Land  Values 10, coo 

Post  Office        1,000,000 

Crown  Lands — 

Sundry  Loans — 

'Mfscellaneous 782,807 

Bullion  advances  repaid     . .  70,000 

iFor  Treasury  Bills  for  Supply  46,4411000 

5%  Exchequer  Bonds,  1919. .  — 

5%  Exchequer  Bonds,  1922. .  2,983,000 

■6%  Exchequer  Bonds,  igao..  — 
War  Expenditure  Certificates       — 

War  Savings  Certificates    . ,  450,000 

4%  War  Loan,  1929-1942  \  ___ 
5%  War  Loan,  1929-1947)  *' 
Other  Debts  created  under 
War  Loan    Act,  1915,  and 

Finance  Act,  1916    . .        . .  14,088,563 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

'Under  Military  Works  Acts, 

Under  Public  Buildings      ..  — 

Under  Housing  Act..        ..  — 
>Kepayment  of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 — 

China  Indemnity       ..        ..  — 
East    African     Protectorate 

Loan  repayment     ..        ..  — 

Suez  Canal  Drawn  Shares..  — 

Ways  and  Means  Advances  10,500,000 
Decrease      la      Exchequer 

balances        — 

I — ^ 


National  Debt  Service        ,,        — 

Interest,   etc.,  on  War  Debt       780,022 

Developraent&  Road  Impvt         — 

Payments  to  Local  Taxation        — 

Other  Consolidated  Fund 
Charges        — 

Supply  Services       ,,        ,,  48,227,236 

Bullion  Advances     .,        ..  — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .,        ..        — 

For  Treasury  Bills    ..         ,.  26,716,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1916  ..  10 

Expenditure  Certificates 
under  War  Loan  Act,  1916        — 

Other  Debt  under  War  Loan 
Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916 — 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914   .,        — 

Public  buildings  Expendi- 
ture Act,  1903  ..        ..        — 

Old  Sinking  Fund,  1907-8..         — 

Old  Sinking  Fund,  1910-11..        — 

China  Indemnity        . .        . ,        ^ 

East  African  Protectorate 
Loan  repayment    . .        . .        — 

Suez  Canal  Drawn  Shares. ,       — 

Temporary  Advances  repaid     8,000,000 

Increase  lu  Uxobuquer 
balances       .•        ..        ..       402,102 


:f  84^125^370 


LONDON 

BANKERS' 

CLEAUING. 

Date. 

1917- 

1916. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

1,865,125,000 

J,459.596.ooo 

405,529,000 

— 

1,779,554,000 

1,109,049,000 

670,505,000 

— 

March 

1,492,825,000 

1,085,508,000 

407,317,000 

^ 

April 

1,403,882,000 

1,090,356,000 

313,526,000 

— 

1,778,706,000 

1, 445,416,000 

333,290,000 



Juno 

1,486,612,000 

1,147,630.000 

339,182,000 



July 

1-454,956,000 

1.239.193.000 

215,763,000 

— 

August       I 

336,410,000 

290,541,000 

45,869,000 



8 

306,218,000 

281,203,000 

25,015,000 



«5 

341,672,000 

276,710,000 

64,962,000 

— 

Total 

11,945,960,000 

9,625,202,000 

3,109,423,000 

— 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  Augus 

15,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes         

10s.  notes       

Notecertiiicates 
Previous  total 

4.143.396 

1,243.723 

350,000 

675.205,465 

2,675,639 

1,137,312 

280,000 

503,789,128 

125,663,567 
32,526,938 
14,950,000 

681,022,584 

507,882,079 

173,140,505 

Ratio   of  gold  held  against  notes,    this  week,  18.01  p.c. ;  last  week,  18. ig  p.c. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.), 


July  20,  1917. 

July  13,  1917. 

July  6, 1917. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

97,623,800 
80,764,200 
10,500,000 

94.298.400 
77,670,600 
10,500,200 

94,071,800 

74,276,000 
10,500,200 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

188,888,000 

84,777.803 

2,338,200 

182,469,200 

85,667,600 

2,537,400 

178,848,000 

82,743,000 

1,949,600 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

276,004,000 
10,060,200 

270,674,200 
9,509,000 

263,540,600 
7.662,800 

Total  reserves  . . 
Bills  discounted — Members'. . 
Bills  bought  in  open  market 

286,064,200 
32.277,20c 
39,S45.ooo 

280,183,200 
28,032,600 
38,987.400 

,    271,203,400 
25,970,600 
40,332,800 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     . . 
Municipal  warrants     .. 
Loans  on  gold  coin  and  bullion 

71,822,200 

8,453,000 

6,610,000 

437.200 

67,020,000 

8,792,200 

6,071,800 

488,200 

66,303,400 

8,587,000 

5,731,800 

488,40* 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

87,322,400 

822,600 

48,593.400 

82,372,200 

1,401 ,0©0 
•io.  834. 400 

81,110,600 
3,893,000 
50,274.800 

Total  dedctns.  fm  gross  dep- 
5%Red.FundagFed.Res.bknts 
All  other  resources 

49,416,000 
100,000 
322,200 

52,235.400 

100,000 
157,200 

54,167,800 
100,000 
170,200 

Total  resources 

423,224,800 

415,048,000 

406.752,000 

Capital  paid  in 

Government  deposits  . . 
Due  to  membrs  — Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

11,544,600 

36,926,200 

232,999,000 

953.400 

33.056,800 

11,530,200 
60,174,400 

203,934.400 

1,369,400 
30,762,600 

11,531,400 

28,725,200 

222,469,400 

1,000,000 

32,917,600 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nett  liab. 
All  other  liab,  in  for  Gov  crdts 

303,935.400 

106,845,200 

461.200 

438,40c 

296,240,800 

106,501,600 

392,000 

377.400 

285,112,200 

105,491,800 

235,000 

4,381,600 

Total  liabilities 

423.224,800 

415,048.000 

406,752,000 

Gold  res.  ag  nett  deposit  liab. 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

74.2% 
78.1% 

81.5% 

74-7% 
78.6% 

82.8% 

76.1% 
79-5% 

80.3% 

N)EW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Aug.  11,191;  Aug.  4,  1917:  July  28,19171  Aug. 12, 1916 


Loans       '  759,198,000 

Reserve  held  in  own  Vaults  . . !  27,146,000 
Reserve  held  in  Fed.  Res.  Bk.^  85,084,000 
Cash  in  own  Vaults  . .  . . !  18,550,000 
Reserve  held  in  Other  Depos.  i3;270,ooq 
Nett  Demand  Deposits  ..'  719,814,000 

Nett  Time  Deposits    . .        , .     41,1 16,000 

Circulation         6,060,000 

Excess  Lawful  Reserve        ..I    25,216,000 


750,550,00c 
27,094,000 
90,688,00c 
19,044,000 
14,046,000 

717,76^,000 
40,914,000 
6,052,000 
31.778,000 


£^ 

754,336,000 
30,344,000 
82,346,00c 
19,934,000 
13,164,000 

713,476,000 

40,124,000 

6,018,000 

26,408,000 


£ 

,  646,588,000 
86,402,000 
32,472,000 

10,440,000 

624,512,000 

45,844,000 
6,246,000 
21,660,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of    difl 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..        •• 
Specie 
Deposits 
Legal  Tenders 


Aug.  II,  1917. 


£ 

166,412,000 

11,968,000 

167,135,000 

2,714,000 


Aug.  4,  1917. 


£ 

166,682,000 

12,046,000 

176,522,000 

2,384,000 


July  28,  1917. 


£ 

169,536,000 
12,394,000 

t69)344iOOO 

3,410,000 


Aug  12,  1916. 


£ 
141,266,000 

12,008,000 

149,200,000 

1,742,000 


IMPERIAL  BANK  OP  GERMANY  (20  marka  to  the  £). 


Aug.   7,    1917.  July  3t,  1917 


Total  Coin  &,  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


July  23,  1917.  jAug.   7,   1916. 


124,140,900 
27,296,300 
551,614,050 
479,900 
445,282,650 
201,857,650 


£ 
123.900,050 
26,262,200 
556,391,000 
483,750 
442,636,850 
292. 398.550 


123,7^,550 
25.330,450 
529,482,700 
471.550 
431,477,950 
274.122.550 


124,789,450 
18,566,600 
326,168,300 
607,750 
343,427,100 
122,268.550 


Clearing  House  return  during  July,  £358,972,790. 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposifs.. 


Aug.  11,1917 


55,320,416 
10,564,250 
64,474.581 

5,273,000 


Aug.  4,  1917 


July  28,  1917 


£ 

54,508,416 
11,336,166 
65.197.333 
4.544,416 


£ 

53.379.250 

11,703,916 

64,143,166 

4.658.583 


Aug.  12,1916 


£ 

49,777.250 
12,911,833 
55,398.916 
10,184.666 


184 


XLbc  investors'  IRevtew. 


August  18,  1917. 


CANADIAN  BANK  STATISTICS. 

Assets. 


LONDON  COURSE  OP  EXCBANGE. 


June  ^0,  1917. 

May  31,  1917 

June  ^0,   1914. 

Gold  and  subsidiary  coin — 

» 
33,474,064 
23.578,458 

77.052,522 
122,617,160 

6,982,421 
43,450,000 
163,574,209 
980,687,246 
322,608,856 
76,085,220 

159.309,133 
81,256,032 

8 

49.053.217 

22.877,827 

717931,044 
126,238,905 

6,871,012 
39.500,000 
178,498,924 
988,068,143 
330,831,771 
78,514,798 

168,692,675 
77,555,054 

28,948,841 

Total 

46,l(:8,952 
92,114,482 

6,667,568 

3,050,0x1 

123,608,936 

925,681.966 

102,344,120 

67,401,484 

137,120,167 
71,209,738 

Deposit  with   Minister  of  Finance 

for  security  of  note  circulation  . . 

Deposit  in  central  gold  reserves 

Loans  and  discounts 

Bonds,  securities,  &c 

Call  and  short  loans  in  Canada   

Call  and  short  loans  elsewhere  than 

Other  assets   

Total 

2,033.622,799 

2,066,702,326 

1.575.307,413 

Liabilities. 


Capital  authorised  

Capital  subscribed   

Capital  paid  up 

Reserve  fund 

Circulation 

Government  deposits 

Demand  deposits 

Time  deposits   

Due  to  banks 

Bills  payable  

Other  liabilities 

Total,    not    including    capital    or 
reserve  fund   


June  30,  1917. 
5 

189.866.666 
112,081,966 
111,643,114 
"3.494.533 


156,625,701 

48,323,863 

627,663,857 

900.510,552 

31,707,183 

3,120,615 

22,482.516 


1,790.434.286      1,822.959.541 


May  31,  1917, 


189,866,666 
I 12,08 r, 866 
111,641,034 
113.493.033 


142,653.596 

78.151.377 

650,522,223 

892,562,657 

35.732.524 

4,626,478 

18,710,686 


June  30,  T914. 


$ 

I92,866,f66 
115,434,666 
114.811,775 
i13.3ft8.89S 


99,138,029 

44.453.738 
458,067,832 
663,650,230 
32,426,404 
20,096,365 
12,656,085 


[.330,488,683 


BANK 

OF  FRANCE  (25  franc 

s  to  the  £), 

1  Auk.  16,  1917- 

Aug.  9,  1917. 

Aug.  2,  1917. 
£ 

Aug.  17, 1916 

£ 

£ 

£ 

Gold  in  band           .. 

130,805,760 

130,723.760 

130,619,680 

192,085,640 

Silver  in  hand 

10,415.600 

10,429,240 

10,452,920 

13,539.640 

Bills  discounted 

24,710,800  , 

24,888,040 

26,200,280 

17,605,040 

Advances 

44,647,480 

44,541,080 

44,562,200 

47,332,360 

Note  circulation      .. 

818,353,000 

817,384,960 

812,499,920 

652.656,840 

Public  deposits 

3,218,360 

1,598.000 

2,421,240 

5,672,280 

Private  deposits 

104,054,160 

103,200,560 

105.773.440 

85,188,720 

Foreign  Bills.. 

69,520 

82,120 

54,Sco 

74.8t:o 

Proportion  between  bullion  and  circulation  27.21  per  cent.,  against  27.23  per 
cent,  last  week.  Advances  to  the  State  £'436,000,000.  The  adjourned  payments 
of  drafts  in  Paris  on  account  of  the  moratorium.  £20,922,720,  decrease  £14,160, 
and  at  the  branches  £26,060,040,  decrease  £58,720. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  theX). 


Notes  In  reserve 

Gold      .. 

Gold  in  reserve  abroad 

Loans  and  Discounts, 

including  Treasury 

Bonds 

Circulation  note  issue 

Ueposits,      including 

Tteiisury  deposits.. 


Aug.  4.  1917- 


11,860,000 
129,300,000 
230,800,000 


1,332,620,000 
1,391,640,000 


July  29, 1917. 


£ 

14,690,000 
129,160,000 
230,803,000 


1.308,360,000 
1,364,600,000 

327450,000 


July  21,1917. 


£ 

14,980,000 
147,870,000 
211,900,000 


1,258,090,000 
1,332,820,000 


Aug.  5, 1916. 


£ 
10,870,000 
154.930,000 
196,230,000 


387,330,000 
685,620,000 


BANK   OP    SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver •        .. 

Foreign  Bills 

DisoouDtsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  111  Circulation  .. 
Cnrrent   Accounts,  Deposit: 
Dividends,  Interests,  &c.     . 
Goveraineni  Securities 


£ 

68,715,448 

29,702,921 

3.765,478 

29,6n,4i9 

25,665,939 

103,390,018 

34,003,897 

1,614,038 

7.398.586 


£ 

66,448,199 

29,995.769 

3.752,838 

29,764,625 

25,800,332 

102,107,112 

33.194.113 

1,967,970 

7,766,876 


Aug.  4,1917  lulysS,  1917  July2i,I9l7  Aug. 5,  1916 


,      £ 

65,372,975 

29,949,868 

3.785.816 

30.253,385 

25,668,792 

101,968,211 

32,609,162 

1.587,329 

7,660,779 


£ 

43.858,317 

30,253,941 

3,793,227 

23,500,503 

30,408,461 

89.470.730 

30,481,396 

1,644,549 

1,035,867 


BANK  OP  ITALY  (25  lire  to  the  f ). 


July  10,  I9i7!june 30, 1917  June 20, 1917  July  10,  1916 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


„  £ 

38.149,400 
21,822,160 

832,720 
14.952,560 
8,820,120 
181,795,320 
25,645,240 
13,307,200 


£ 

39,722,560 

21,252,560 

832,720 

16,933,680 

8,790,880 

178,670,600 

30,843,920 

12,178,080 


£ 
39,517,960 
20,765,960 
832,760 

14.931. »oo 
8,809,0^0 


£ 

44,942,800 

18,567,320 

832,760 

7,815,960 

8,777,400 


169,139,080  ]  135,856,800 
22,185,600  I  14,091,120 
12,707.480  1   15,068,720 


BANK    OP    SWEDEN. 


Aug.  4,  1917.   July  28,  1917,    July  21, 1917.  Aug.  5,  1916 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans' 
Notes  In  circulation 
Deposits  at  notice  .. 


£ 
11.365,000 

7,240,000 

3,847,000 

9,632,000 

24,747,000 

7,547.000 


£ 
11,368,000 

7,286,000 

3,864,000 
8,872,000 
23,588,000 

8,004,000 


7,237,000 

3,872,000 

9,639,000 

23,920,000 

8,359.000- 


£ 
9,214,000 

9,144.000 

3,823,000 
3,346,00a 
18,227,000 
6,151,000 


BANK  OP  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover*nt  Securities.. 
Discounts  &  Loans. 
Noiss  Id  Clroulatlon 
Deposits  at  notice.. 


Aug.  7,  1927. 


£ 

7,151,000 

4,182,000 

705,000 

15,719,000 

16,346.000 

8,250,000 


July  31, 1917. 


£ 
7,154.000 

4,245,000 

705,000 

15,512,000 

16,178,000 

8,229,000 


July  23,  1917. 

IT 
7.154.000 

4,725,000 

705,300 

15,189,000 

16,150,000 

7.921.000 


Aug.  7, 1916. 

T 

6,316,000 

6,467,000 

767,000 

5,251,000 

11,850,000 

4,481.000 


Place. 


Usance. 


Aug.  14,  1917. 


Sellers.  Buyers- 


Amsterdam  . . 
Paris      ..    .. 


Marseilles    . , 
Switzerland.. 


Petrograd 
Genoa,  &c. 
Spain     . . 


Lisbon  and  Oporto 
Copenhagen..  .. 
Christiania  ..  .. 
Stockholm   . ,     . . 


Cable  transfers  , .     .«    ..j  11,32 

Three  months' bills..    ..  11.4B 

Cable  transfers 27.47 

Three  months' bills..     ..  27.85 

Three  months'  bills  . .     , .  ■  27.85 

Cable  transfers '  21.10 

"rhree  months' bills ..    ..  21.45 

Cable  transfers 1  226 

Cable  transfers 1  35.15 

Cable  transfers !  20un 

"Three  months'  bills  . ,     , .       54* 

Cable  transfers '      3i| 

Cable  transfers 1  I'j.oS 

Cable  transfers i  15.57 

Cable  transfers 14.25 


Aug.  16,  1917. 


Sellers.  Bnyen. 


11.33 
•1-53 
27.32 
27.90 
27.90 
ai.25 
21.33 
228 
33-25 
21.03 

15.78 
15.67 
14-35 


ll.3fi 

27-43 

27.85 
27.85 

31.03 
21.40 

227 

J5.20 

21.05 
54i 
3ii 
15.55 
15-50 
14.10 


"•3ft 
11.57 
J7.30' 
27.90 
27.90 
21.15 
21.50 
229 
35.30 
21.15 


13.60 

14.20 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Paris,  cheques 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight.. 
Lisbon,  sight  .. 
Switzerland,  sight   .. 
Christiania,  sight 
Stockholm,  sight 
Copenhagen,  sight    ., 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 
Calcutta,  T.T. 
Hong  Kong,  T.T.    .. 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 
New  York,  cable 
Buenos  Aires,  T.T. . . 
Valparaiso,  90  days.. 
Montevideo,  T.T.     .. 
Rio  de  Janeiro,  90  days 


Method  of 
Quoting. 


Francs  to  £i 
Florins  to  £i 
Lire  to  £1  .. 
Pesetas  to  £1 
Pence  to  milreis  . 
Francs  to  £t 
Kroner  to^i 
Kroner  to  £1 
Kroner  to  £[ 
Roubles  to  ;ric     . 
Piastres  to  £1 
Sterling  to  rupee. 
Sterling  to  rupee. 
Sterling  to  dollar. 
Sterling  to  tael     . 
Sterling  to  dollar. 
Sterling  to  yen     . 
Dollars  to  £t 
Pence  to  dollar    . 
Pence  to  peso 
Pence  to  dollar     . 
Pence  to  milreis  . 


--9 


£', 


b) 


25 .22  J 

12-107 

25.22^ 

25.224 

53id. 

25.22J 

18.159 

18.159 

18.159 

94-57 

97J 

1/4 

1/4 


24.58d. 
4-86S 
47-58d- 

5^- 
i6d- 


Last 
Week. 


This 
Week. 


OPEN  MARKET  UISCOUNT.  L^st  week. 

_.  -  ,  ,  ,  Percent. 

1  hirty  and  sixty  day  remitted  ,,         4I 

Three  months  ,,  ,,  4^ 

Four  months  1, ,,      49— f* 

Six  months  ,  \ii 

Three  months  fine  inland  bills  ..      k~x 

Four  months  ..         5* 

Six  months  ,,      3}— J 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  dIsoouDt  rate        ..        , 

I,  ,,        short  loan  rates  — 

Bankers' rate  on  deposits    ..        ..        ..        ••        ..         ..  4 

Bill  brokers' deposit  rate  (call) ^.  4 

,,  7  and  14  days' notice  4J 

Current  rates  for  7  day  loans         4^ 

,.  forcall  loans  3J — 4 


Last  week  This  week 
Percent.    Per  cent. 


4 

4 
4l 

3j— 4 


The  Week's  Stock   Markets. 


Although  business  in  the  Stock  Exchange  has  been 
of  a  very  patchy  character  there  was  a  modest  im- 
provement in  the  number  of  dealings  as  judged  by  the 
daily  record  of  markings,  and  in  most  directions  the 
tone  was  cheerful.  The  fine  news  from  the  Western 
front  and  the  diminishing  losses  caused  by  submarines 
had  a  bracing  influence,  which  was  further  stimulated 
by  the  Prime  Minister's  review  of  the  position  and  the 
"  palatable  truths  "  which  he  divulged.  Gilt-edged 
stocks,  as  a  rule,  have  been  firm,  but  the  4J  per  cent. 
War  Loan  fell  back  a  little  when  it  was  pointed  out 
that  there  is  no  immediate  prospect  of  another  big  loan, 
and  that  the  powers  taken  to  make  such  an  issue  were 
merely  of  a  precautionary  nature.  Mexican  securities- 
came  into  sudden  favour,  partly  owing  to  the  rise  in  the 
price  of  silver  and  partly  to  the  belief  that  conditions  in 
the  country  are  at  last  definitely  mending.  On  the  other 
hand,  Argentine  things  have  been  more  or  less  under  a 
cloud.  Railway  traffics  are  still  very  disappointing, 
and  the  latest  news  that  the  strike  on  the  Central 
system  is  extending  deepened  the  depression.  Indus- 
trial shares  continue  to  receive  a  fair  amount  of  support 
from  the  small  investor,  who  is  attracted  by  the  hand- 
some profits  which  many  companies  are  making,  but 
war  expenditure  will  not  continue  indefinitely,  and  there 
must  be  lean  years  to  follow. 


There  have  been  several  encouraging  points  about  the  Stock 
Exchange  this  week.  In  the  first  place,  business  has  shown 
-some  expansion,  in  spite  ot  the  fact  that  we  are  now  in  the 
mitJst  of  th«  usual  stagnatipn  of  the  "  dog  days,"  and  the 
public  have  been  nibbling  at  everything  that  looked  the 
least  bit  tempting.  As  against  that,  we  must  admit  that  deal- 
ings for  the  most  part  have  been  confined  to  comparatively 
few  specialities,  some  of  the  leading  Industrials  being  particu- 
larly favoured.  Last  week  there  was  a  tremendous  run  on  the- 
4J  per  cent.   War  J^oan,   on  the  assumption   that  a   new  issue- 
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was  imminent,  and  that  the  conversion  rights  would  again 
become  valuable,  but  the  Chancellor  of  the  Exchequer  threw 
cold  wafer  on  that  view  by  repudiating  the  idea  that  a  new 
loan  is  in  contemplation.  Consequently  the  price  fell  back 
to  98,  but  as  the  stock  must  be  worth  100  sovereigns  if  and 
when  another  loan  makes  its  appearance,  holders  ought  not  to 


I  Last  I  This 
IWeeklWeek; 


Consols 

WarLoan   3i% 

4i% 

5%,  1929-47- • 
,.  ..  4%,  i9'9-47.. 

India  3% 


...      3J% 

Australian  5j%,  ig20-22  . . 

Canada  4%,  1940^^ 

„       4*%,  1920-5 

N.S.W.  4%,  1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913 

^^.,       5%,  1914    

Chinese  1896  

,.       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pro 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

London  Brighton  defd.  . . 
London  Chatham  ord 


Canadian  Pacific  . . 

E.  Indian  Guar.  4  J  %  debs. 

Grand  Trunk  ord.    

Do.  1st  pf 

Do.  3rd  pf 

Atchison   

Baltimore 

Chesapeake , 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &Co.  "A  " 

Do.       "B" 

Capital  &  Couniles  

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitworth  .. 
Birmingham  Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement 

Borax  dfd 

Bovril    I 

Brazil'Traction  | 

British  Amer.  Tobacco  .. 

British  Aluminium  1 

British  Oil  &  Cake    

Brunner,  Mond ] 

Castner-Ketlner j 

Coats I 

Courtaulds 

Cunard 

Dennis  Bros ! 

Eastern  Telegraph   

Jiastmans I 

English  Sewing  Cotton  ..! 

Anglo-Egyptian  "  B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kunintj  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  ,fi   

Chersonese 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para /I  

Jobore  Rubber  Lands  £1 . . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalatn  £1 

Abbontiakoon  (10/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (jTiz)  .... 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  dfd.  {£2  los.)  . . 

East  Rand   

Geduld 

Gov.  Areas  Mod 


"I 
98i 
94* 
102J 
57 
66| 
100 
8ii 
93} 

Bzi 

65 
60 
71 
80J 

94 

78 
84 

8i 

ni 
H 

35i 
36| 

86j 

65 

584 


I  So) 
86 
10* 
65i 
25 

loys* 
791' 
63 

I26i 

5i 
40* 
761 
75 

65 
118 
34ix 

74=1 

II 

23 

63i 

Sox 

24 

15 

23i 


36 

87i 
98} 
94J 

102^ 

57 
67 
leo 

82i 

934 
82J 

65 
60X 

'', 
8ojx 

93 

78 
84 
8i 

35>n 
361 
88 
65X 
58* 
84 

l8ci 
86 
loa 
66 
26i 

lo;!* 

791' 

63 
127 

5i 

77i 
76 

6i 
118 

34i 
74» 

IIX 

23 

63^ 

82 

»4 

15 

ni 

39.'6      39/6 


Last    This 
Week  Week 


49/6 
64 
22/ 
38/6 

3i 
37/6 
13/ 

49 
18/9 
30/6 
30/ 

4A 

3A 

64 

7X 

3j 
34/ 
'434 

7/3 
48/x 


54/9 
68 
22/ 
39/6 

3W 
37/6 
19/ 

49 
18/9 
31/6 
30/6 

4i 

3A 

64 
7 

3i 
35/3 
144 

9/ 
48/6 


N.S.W.  44%3yr'bds 

..      44%.  '922-7 

5%,  1921-3 

5i%.  1920-2  ... 
New  Zealand  4%,  1929  . 
Queensland  4% 

44%.  '920-5  . 
Union  of  S.  Africa  44%: 

'920-5    

Victoria  44%.  '920-5 

Westn.  Aus.  4%    , 

French  War  Loan,  5%  .. 

Japan  44%  (ist),  1905   

5%.  1907 

Mexican  5%,  1899   

Russia  4   % 

„      44%    

„      5%,  '906 , 

London  and  N.-W 

London  and  S.-W.  dfd.  .. 
Do     red.  pf.  1914 

Metropolitan  

Do.       5%      pf..... 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Ea.stern 

Sth.-Easlern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paulo  ( Brazilian) .... 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. 
London  County  &  West/.. . 
London  Joint  Stock... 
Nat.  Prov .  ot  Eng.(£io4  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S.  A 

Union  Discount 

Union  &  Smiths 


Kynochs  

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thomycroft    

Vickers 

Fine  Cotton  Spinners  . . . . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf  ■ 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &F 

P.&O.dfd 

Royal  Mail  

Underground  Inc.  Bds. .. 


16/6 

17/ 

2/9 

2/9 

6 

6% 

'■k 

2* 

3/ 

3/ 

3/4 

3/4 

7/14 

I4/I0A 
51/6' 
5/'4 
3/44 
47/6 
3/8 
36/3 
59/6 
33/9* 
36/9 
46/6X 
30/ 
8/II 
54 
38/ 

4/9 
6/ 

5A 
47/6 
10/ 

6i 
•3/44 
4A 

'A 
24/ 
24 
134 
7/3 

39/9 
3!ft 


7/4 
14/10J 
50/6 

5/'^: 

3/44 
47/6 

3/9 
36/3 
60/6 
33/6X 
36/9 
46/6X 

29/9 

54 
37/ 
4/9     ' 
5/104 
5A 
47/3 
9/6    I 
6ft 
13/7J; 

t\ 
22/ox 

24 

'3l 

6/9 

39/6 
3^ 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     ... 

Selangor 

Sialang  £1    

Singapore  Para  2/-    ... 

Singapore  United  2/-    . 

'  Taiping  2/-  

'  Tandjong  £  I  

Tandjong  Malim  £1.., 

I  Tehran  £1  

I  United  berdang  2/-  ... 

Vallambrosa  2/- 


Gt.  Boulder  (2/-)    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    . . 

Modder  "B" 

Do.    Deep , 

Mysore 

Rand  Mines  (5/-)   .... 

Rio  Tinto  (£5)   

Russo- Asiatic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep  


27J 


6/'4 
42/3 
4/IX 

28/3 
26/6 

35/ 
76/3X 

4/74 
3/2 
4/7 
87/6 
35/ 
74/ 
11/9 
24/3» 


3is 


*  Treasury  prices, 
sell  unless  they  are  compelled  to  realise  in  order  to  get  ready 
money.  Other  gilt-edged  stocks  were  steady,  and  there  was 
a  fair  amount  of  support  for  Colonial  issues  without  disturbing 
prices  materially.  In  the  Foreign  section,  Mexicans  easily  took 
first  place,  ana"  the  demand  was  so  persistent  that  prices  rose 


sharply.  It  certainly  looks  as  though  affairs  in  the  country 
are  beginning  to  settle  down,  and  the  rise  in  silver  will  help 
to  tide  over  some  of  the  most  immediate  difficulties.  Chinese, 
Japanese,  and  Peruvians  also  were  good,  but  Spanish  Fours 
were  weak. 

Home  Kails  were  dull  on  the  threat  of  fresh  labour  diffi- 
culties, but  the  Government  appears  to  be  handling  the  situa- 
tion with  more  firmne.ss  than  it  has  shown  oa  some  other 
occasions,  and  prices  closed"  above  the  lowest.  Americans 
attracted  only  the  feeblest  amount  of  attention,  except  for  one 
or  two  Industrials,  and  International  Mercantile  Marine  im- 
proved on  the  reptjft.  Canadian  Pacifies  did  not  budge,  and 
Grank  Trunks  were  flat  in  spite  of  efforts  to  show  how  badly 
the  Railway  Commission  maligned  the  company.  Mexican  Rails 
spurted  brilliantly,  in  sympathy  with  Government  securities; 
and  on  the  belief  that  the  line  will  shortly  be  handed  back  to  the 
company.  Argentine  Railways  were  weak  on  the  poor  traffics 
and  the  failure  to  settle  the  strike  on  the  Central  Argentine, 
which,   according  to  the  latest   reports,    is   spreading. 

Banks  were  steady  to  firm,  but  did  not  receive  much  atten- 
tion. Breweries  found  sonie  supporters,  but  in  several  cases 
recent  buyers  showed  a  desire  to  secure  their  profits,  and  prices 
were  not  maintained  at  the  top  level.  Iron  and  Steel  shares 
were  irregular ;  a  few  of  the  leaders  showed  up  to  advantage, 
but  several  of  the  others  gave  way.  In  the  Land  group,  Hud- 
son's Bay  gained  a  fraction,  and  Pekin  Syndicates  were  firm 
on  the  interim  report,  to  which  we  refer  elsewhere.  Among 
Shipping  shares,  P.  and  O.  deferred  advanced  smartly ;  other- 
wise there  is  nothing  to  mention  in  this  section.  Textiles  moved' 
within  narrow  limrts,  and  among  Telegraphs,  Marconis  were 
harder.  In  the  Tramway  and  Motor  group,  Mexico  Trams  im- 
proved, and  there  was  rather  a  run  on  Darracqs,  Rolls  Royce, 
Vauxhall,  and  one  or  two  others.  Miscellaneous  Industrials 
received  quite  a  lot  of  support,  and  substantial  gains  were 
marked  by  many  of  the  leading  shares. 

Oils  were  stronger  than  for  some  time  past,  with  Burmahs 
taking  an  ea-sy  lead  on  reports  that  the  Anglo-Persian,  in  which 
it  is  heavily  interested  with  the  Government,  is  making  fine 
progress.  Royal  Dutch,  Trinidad  Leaseholds,  Shells,  Rouma- 
nian Consolidated,  Venezuelan  Concessions  also  showed  to  ad- 
vantage. Rubber  shares  are  still  among  the  most  popular  with 
small  ini'estors,  and  although  the  price  of  the  commodity  has 
fallen  back  a  trifle,  quotations  were  wonderfully  firm.  Busi- 
ness has  not  been  so  good,  but  there  is  little  stock  about,  and 
the  demand  is  more  than  sufficient  to  absorb  any  shares  that 
come  on  offer.  While  these  conditions  prevail,  it  is  scarcely 
worth  discussins;  individual  merits. 


LONDON    PRODUCE   MARKETS. 

Prices  were  firm  to  slightly  dearer  in  some  cases,  but  general 
trade  again  pursued  a  quiet  course,  as  demand  was  largely  governed 
by  wants  of  immediate  necessity. 

Sugar  continued  in  demand,  prices  meantime  being  unchanged. 

Coffee. — Moderate  quantities  were  submitted  to  auction  and 
engaged  fair  support  at  firm  rates.  Costa  Rica  is  dearer.  Good 
to  fine  bold  Costa  Rica,  sold,  88s.  to  92s.  6d.  Futures  steady,  but 
quite  inactive. 

Cocoa. — In  auction,  supplies  comprised  5.234  bags  Colonial  and 
1,925  bags  foreign.  There  was  a  good  inquiry,  especially  for 
Trinidad  and  Grenada  at  full  prices.  West  Coast  African  received 
moderate  support.  Good  to  fine  Trinidad,  86s.  to  87s.  ;  Grenada, 
79s.  to  82s.  6d;  Ariba,  95s.  ;  Dominica,  8is.  6d. 

Tea. — A  good  demand  ensued  in  auction  for  all  qualities,  with 
the  exception  of  common  leaf  teas,  and  the  latter  were  not  fully 
supported  in  value.  8,200  packages  Indian  and  11,000  packages. 
Ceylon  were  brought  forward. 

Spice. — Pepper  market,  though  rather  quiet,  ruled  firm.  Black 
Singapore,  August-October,  sold,  iid. ;  white  ditto,  afloat,  is.  ojd. ; 
and  Muntok,  spot,  is.  id.  Cloves  remained  quiet.  Fair  Zanzi- 
bar, spot,  sold,  IS.  3jd.  Tapioca  market  steadier.  Fair  flake, 
spot,  sold,  5jd.  to  6d.  ;  and  fair  Penang  seed  pearl  at  52s.  6d. 
Some  Cochin  ginger  in  auction,  dull  washed  rough,  sold,  65s. 

Rice.  —Quiet,  steady,  but  trade  dull.     Beans  and  peas  steady. 

Hemp. — New  Zealand  dull.     Fair  July- September,  value,  /88. 

Shellac  stronger.  T.N.,  spot,  moved  from  240s.  to  248s.  ; 
August,  250s.  to  246s.  ;  October,  240s.,  247s.,  243s.,  and  244s. 

Rubber  remained  quiet.  Crepe,  spot,  sold,  2s.  5jd.  to  2s.  6d.  ; 
October-December,  2s.  7d.,  2s.  7jd.,  and  2s.  7jd.  Ribbed  smoked 
sheet,  spot,  done,  2s.  4|d.  to  23.  4jd.  Fine  hard  Para,  spot,  sold, 
3s.  2|d.  to  3s.  3d. 

Copra  market  quietly  steady.  F.M.  Straits,  AugHst-October, 
sold,  £4^  los.     F.M.S.,  buyers,  {i\5  15s. 

Tallow  auctions  passed  off  firmly,  an  average  advance  of 
28.  6d.  per  cwt.  being  realised,  packages  included. 

Corn  (Mark  Lane). — Trade  has  progressed  quietly  since  last 
Monday,  while  prices  manifest  little  alteration.  Wheat:  Native 
grain,  nominal,  whites  and  reds,  74s.  to  78s.  per  quarter,  480  lbs. 
Imported,  No.  4,  Manitoba,  8is.  3d.,  ex  ship.  Flour;  Country 
straight  runs,  58s.  6d.  to  8is.  per  sack,  ex  mill.  Japanese,  78s., 
landed.  Barley:  Indian,  nominal,  at  83s.  6d.,  ex  quay.  Maize: 
Flat  white.  South  African,  83s.  6d.,  and  yellow  round  corn,  8is., 
both  quay  terms.  Oats:  American  white  clipped.  No.  2,  60s.  3d. 
ex  ship,  61S.  3d.  landed.  Prices  of  wheat,  barley,  and  oats  for  the 
1917  harvest  have  been  fixed  as  under  :  Wheat  (delivery  before 
December  next),  73s.  6d.  per  quarter,  504  lbs.  Barley,  62s.  gd., 
448  lbs.    Oats,  44s.  3d.  per  quarter.  336  lbs. 

Cotton  (from  our  Manchester  correspondent).  —  We  have 
experienced  a  very  unsettled  market  during  the  past  week.  The 
details  of  the  scheme  of  the  Control  Board  for  restricting  the  con- 
sumption of  raw  cotton  have  been  much  discussed,  and  although 
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some  of  the  proposals  have  been  much  criticised  there  is  a  general 
inclination  to  give  the  scheme  whole-hearted  support.  It  remains 
to  be  seen  how  things  will  work  out,  but  numerons  producers  are 
not  disposed  to  discharge  their  workpeople  if  some  arrangement  can 
be  made  without  serious  loss  of  money  to  run  machinery.  Advices 
relating  to  the  American  crop  have  been  rather  more  encouraging, 
and  there  is  the  possibility  of  a  larger  yield  than  at  one  time  antici- 
pated. Rather  improved  reports  have  also  come  through  relating 
to  the  Egyptian  crop.  The  cloth  market  has  been  generally  flat. 
There  has  been  a  general  lack  pi  enterprise  on  the  part  of  buyers 
abroad  and  merchants  on  this  side.  For  India  a  very  limited 
trade  has  been  done.  Grey  shirtings  have  been  as  dull  as  ever, 
and  demand  has  now  decidedly  fallen  off  in  lighter  fabrics.    The 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK 'ENDING  AUGUST  17,   1917. 


Last 

Week. 


■agar— per  owt 

duty    14/,    98% 

polarisation 
Tate's  Cubes 
Crushed..  .. 
Granulated  .. 
Lite's  granulated 
Foreign  granu- 
lated, first  marks 

f.o.b.,  spot 
'  GermanCubef.o.b. 
French  Cube 

prompt 
Crvatallised,  West 

India 

■Beet,   88%    f.o.b. 

'Tea— pet  lb.,  duty 

I/-  fb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,,  ,, 

Broken  ,, 
"Pekoe  S:)uohong 
Ceylon  Pekoe  ,. 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

*Coooa  —per  cwt. 

duty  6d.  per  lb. 
Trinidad — per  owl 
•Grenada  ,.  , 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
CofTae — per  owt. 
duty  4J/.  per  cwt. 
East  India    ..     .. 

Jamaica 

Costa  Rica  ..  .. 
'Provlslona— 

Butter,  per  cwt. 
Australian  linest 
Irish  Creameries 
Dutch  ditco..  ,. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.lb 

Bacon — per  cwt. 

.Irish      

Continental,,  ,. 
Canadian  ..  ,. 
American  .,  .. 
Hami — per  owt, 

.Irish       

Canadian  ..  ,. 
-American     ,.     .. 

Oheau— per  owt. 

.Dutch 

Canadian  ..  ,. 
English  Cheddar 
Wills  loaf    ..     .. 

.New  Zealand 

iKlce— per  cwt. 

Japan     

Rangoon  2  stars  . . 

Bti% — per  120. 

English 

Irish      

Danish 

Bpelter— 
■G.O.B.  as  to  posi- 
tion     

Flour— per  sack. 

■Country  Straight 
Runs  ex  Mill.. 


82  o  -87  o 
66  o  -81  () 
55  0  -65  o 
70  o  -85  o 
92  o  -98  o 


£    8.  d. 


s  13  9 
2  13  9 
269 
269 


nom. 
nom. 


269 
nom. 

s.  d.  s.  d. 

li-l  6 

I  0-2  o 

11-2  6} 

I  3-3  If 

ll-l  5 

ll-I  8i 

I  3-1  loj 

ii-l  5 
I  o-i  IlJ 

ii-i  0 


I1iis 
Week. 


£  ..    d. 


2  13  9 
2  13  9 
269 
269 


nom. 
nom, 


269 
nom. 

s. d.  s.  d 


1  0-2 
I  o-i 
I  3-2 


lii-i 
1  3-2 


).       s. 
o-  87  0 
0-  82  6 
o-  65  o 

O-  85  0 
o-  98  0 


75  a-ir3  0 
66  0-120  0 
75  o-loo  0 


206/-209/ 

206/-211/ 

220/ 
nom. 
nom. 
230/-240/ 

22/6-24/ 


77  o  103  o 
66  0-120  o 
76  6  102  6 


206/-209/ 
nom. 

230/-270/ 
nom. 
nom. 

26oy-27o/ 

23/6-24/ 


155/-157/ 
150/-157/ 
153/ 
140/-150/ 

170/ 
138/-142/ 
'10/-137/ 


112/-126/ 
nom. 
132/ 
nom. 
noil-.. 

s.<i.  8.  a 

29    6 
26    3 

26  6-27  6 
23  0-25  6 
23  0-25  6 


£54-^50 


58/6-61/ 


i55/-'57/ 
'50/-J57/ 
'50/-153/ 
13B/-150/ 

170/ 
138/-142/ 
110/-137/ 


112/-128/ 
nom. 
132/ 
nom. 
nom. 


27  0-28  o 
24  0-26  o 
23  6-25  o 


£54-)i:5o 


59/0  61/ 


Wool— per  lb. 
A  u  a  t  r  a  I  i  a  n 
Scoured  Merino 
iScoured  Cr'ssbr'd 
IGreasy  Merino 
jGreasy  Crossbred 
'New  Zealand 
I  (scoured)  Merino 
'Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . ,     . , 


Last 
Week. 


Coal — per  ton 

Durham,  best  .. 

Seconds       ..  .. 
liast  Hartlepool.. 

Seconds       .,  .. 
Steams,  best 

Seconds       ..  .. 

Load — per  ton. 
English  Pig..     .. 
Foreign  soit..     .. 

Qulckftllvor— per 

bottle  tirstbaud 


Tin— per  ton 
English  Ingots     . 

Do.    bacs 
Standard  cash     .. 
Tin  Plates, per  box 

Copper — per  ton. 

English,    Tough, 

per  ton       . .     .  ■ 

liesl  Selected     .. 

Sheets 

Standard     . .    . . 


Jute— per  ton. 
Native    firsts    for 
shipment 

Olla— 

Linseed,  per  ton. . 
Rape,  relined 

,,  crude  .... 
Colt'n  Seeu.cru^e 
Ditto,  retilied  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White  .. 
Oil  Seeds,  Linseed 
Calcutta— pet  ton 
Spot 
Rape     


iron — per  ton 
ICIeveland  Cash  . 

Tobacco  —  duty, 
uuniaiiufaotureti 
7/4  to  8/0   per  lb. 

Maryland  &  Ouio. 
per  lb.  bend    .. 

Viiginialeat. 

Kentucky  leaf    . . 

Latakia 

liavaua 

.Manila 

Cigars,  duty  10/6 
per  lb. 

Tlmbor- Wood. 

Pitch  i^ine    ..     . 
Indian  'X'eak 

ITurpentlne— 

'American  Spot  . 

Copra— per  ton 


£    t.  d. 

nom. 
nom. 
nom . 
nom. 

nom, 

nom.^ 

nom. 


0    2    6i 


Dom. 

nom. 

nom. 

com. 
30  o 
27  0 

£    ^.  d. 

nom. 
£3oJ-29j 

nom. 


243-244 

,2u-«45 

£244j-2442 

nom. 


nom. 
1^135-131 

£160 
£i25-i25i 


r58-£63 

£71 

£66 

?6o 
£67-^95 


1/34 
i/4i 


nom 
08-2 
07-0 
2  o  -5 
16-66 

nom. 
2/  upds. 


300/—  4001 
380/—  700/ 


46    o    o 


This 
Week. 


f  a.  d 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 

nom. 


0    2     5l 


nom, 
nom. 
nom. 
nom. 
30  o 
27    o 

£     9.  d. 

nom. 
if304-£29i 

nom. 


£243-244 

£244-245 

i'244-244j 

nom. 


nom. 

£i35-£i3i 
£160 

£l20-I20i 


£58-f63 
£71 
£66 
£60 

£67-£95 


i/3i 

I/4J 


30 
30 


nom. 
0  8-2    I 

0  7—0  II 
2  0—5    o 

1  6-6     6 
nom. 

2/  upds. 


300/— 400/ 
38J/-700/ 


2  17    3 
46    0    0 


inquiry  for  China  and  the  smaller  markets  of  the  Far  East  has 
been  of  fair  extent,  but  operations  have  been  irregular.  The  turn- 
over for  Egypt  and  South  America  has  not  been  at  all  important. 
Restricted  purchasing  has  transpired  in  home  trade  fabrics. 
American  yarns  for  home  use  have  been  very  irregular  in  price 
when  tested.  Some  spinners  have  endeavoured  to  put  up  their 
prices ;  but,  owing  to  the  considerable  stocks"  at  certain  mills,  it 
has  been  impossible  to  improve  the  basis.  A  moderate  inquiry  has 
been  dealt  with  in  yarns  for  India,  but  rather  less  has  been  done 
than  in  recent  previous-  weeks.  A  few  more  sales  have  been 
reported  in  Egyptian  yarns,  but  business  of  any  importance  has 
.been  quite  isolated. 


DIVIDENDS     ANNOUNCED. 

Bristol  and  South  Wales  Railway  Waggon  Co. — Usual  interim 
at  rate  of  10  per  cent,  per  annum  for  the  past  half-year. 

Bank  of  New  South  Wales. — Interim  quarterly  at  rate  of  10  per 
cent,  per  annum. 

Bodega  Co. — 2S.  6d.  per  share  on  ord.  shares  fully  paid,  and  2s. 
per  share  on  ord.  shares  £n  paid,  less  tax,  for  year  ending 
March  31,  igi8,  payable  Sept.  15. 

Brompton  and  Kensington  Electricity  Supply  Co. — Interim  for 
half-year  to  June  30  on  ordinary  shares  at  rate  of  8  per  cent,  per 
annum  (less  tax),  the  same  as  a  year  ago. 

Bovril,  Ltd. — Interim  on  ortjinary  shares  at  rate  of  5  per  cent, 
per  annum  for  half-year  ended  June  30,  to  be  paid  on  Sept.  15. 

Bank  of  British  North  America. — Interim  of  40s.  per  share  (les« 
tax)  for  half-year  ended  May  31  last,  being  at  rate  of  8  per  cent, 
per  annum,  carrying  forward  about  ;£39,ooo  ;  a  year  ago  the  divi- 
dend was  30S.  per  share,  being  at  rate  of  6  per  cent. 

J.  and  P.  Coats.— Quarterly  of  5  per  cent,  on  preferred  ordinary 
stock,  and  is.  6d.  per  share  on  ordinary  shares,  payable  on 
Sept.  29.  both  lesd  tax. 

Canadian  Pacific  Railway. — Common  stock  24  per  cent,  for 
quarter  ended  June  30  last,  being  at  rate  of  7  per  cent,  per  annum 
from  revenue  and  3  per  cent,  per  annum  from  special  income 
account. 

Coliseum  Syndicate. — Interim  for  half-year  ended  June  30  at 
rate  of  25  per  cent,  per  annum,  less  tax. 

Cambrian  Railways  Co. — Interest  on  the  A,  B,  and  C  debenture 
stocks  for  the  half-year  to  June  30  will  be  paid  on  Sept.  i. 

Crocker,  Sons,  and  Co. — Interim  at  rate  of  5  per  cent,  per 
annum  on  both  classes  of  shares,  preference  and  ordinary,  for 
half-year  ended  June  30,  payable  on  the  i8th  inst.  A  year  ago  was 
the  same. 

Dominion  Bank. — Usual  quarterly  3  per  cent.,  payable  on 
Oct.  I. 

Furness  Railway. — Interim  at  rate  of  2  per  cent,  per  annum  on 
ordinary  stock  for  half-year  ended  June  30  ;  forward,  ;f  14,286, 
compared  with  2  per  cent,  per  annum  for  corresponding  period  of 
1916,  with  :f7,455  forward. 

Grantham  Water  Co. — Credit  balance  of  /6,923.  Dividend  at 
rate  of  5  per  cent,  per  annum. 

Harrods  Stores. — Interim  on  ordinary  shares  in  respect  of  half- 
year  ended  July  31  at  rate  of  10  per  cent,  per  annum,  _^less  tax, 
same  as  a  year  ago. 

Harrods  Stores  Founders'  Shares  Co. — Interim  in  respect  of 
half-year  ended  July  31  at  rate  of  10  per  cent,  per  annum,  less 
tax,  same  as  a  year  ago. 

Heme  Bay  Water  Works  Co.— At  rate  of  4  per  cent,  per  annum 
on  ordinary  stock  for  half-year  ended  June  30.  a  year  ago  the 
same. 

International  Investment  Trust. — Interim  at  rate  of  3  per  cent, 
per  annum  on  deferred  stock,  same  as  a  year  ago. 

John  Oakey  and  Sons. — Interim  on  ordinary  shares  for  half- 
year  ended  June  30  at  rate  of  10  per  cent,  per  annum,  less  tax. 

I.odars  and  Nucoline. — Second  interim  on  ordinary  shares  of  5 
per  cent,  on  account  of  year  to  Aug.  31  (less  tax  at  5s.  in  the  £). 

Maple  and  Co. — Interim  at  rate  of  5  per  cent,  per  annum  on 
ordinary  shares. 

Midland  Great  Western  Railway  of  Ireland. — Interim  on  con- 
solidated stock  at  rate  of  i  per  cent,  per  annum,  the  same  as  a 
year  ago 

North  Broken  Hill. — 2S.  per  share  (less  Commonwealth  tax  at 
6d.  in  the  /  and  British  tax). 

Ogilvie  Flour  Mills. — Usual  quarterly  of  i|  per  cent,  on  pre- 
ferred shares. 

Sons  of  Gwalia. — Interim  (No.  56)  at  rate  of  6d.  per  share  (less 
tax),  same  as  a  year  ago. 

St.  Augustine's  Parade  Hippodrome,  Bristol. — Interim  for  half- 
year  ended  June  30  at  rate  of  10  per  cent,  per  annum,  less  tax. 

State  Assurance  Co. — Interim  of  7J  per  cent,  (actual),  less  tax, 
as  compared  with  5  per  cent,  a  year  ago. 

Stewart  and  Lloyds,  Limited. — Interim  at  rate  of  6  per  cent,  per 
annum  on  preference  shares,  and  at  rate  of  10  per  cent,  on  pre- 
ferred ordinary  shares,  to  be  paid  31st  inst. 

Vicksburg,  Shreveport,  and  Pacific. — Year  ended  June  30  :  Pre- 
ferred, 5  per  cent.,  against  5  per  cent.;  common,  2^  per  cent., 
against  nil. 

West  Surrey  Water  Co. — Maximum  at  rate  of  7  per  cent,  per 
annum  on  ordinary  ;f  10  shares  issued  under  the  Acts  of  1S77, 1888, 
and  1901,  and  a  maximum  at  rate  of  10  per  cent,  per  annum  on 
ordinary  /lo  shares  issued  under  the  Act  of  1S69.  A  year  ago 
these  were  the  same. 


OILFIELDS    ITEMS. 

Anglo-Egyptian. — Production  for  the  past  week :  Gemsah,  22 
tons,  against  22  tons  previous  week  ;  Hurghada,  2,976  tons,  against 
3,035  tons  previous  week. 

Baku  Russian. — Production  week  ended  Aug.  4,  80,100  poods. 

Black  Sea  Amalgamated. — Production  week  ended  Aug.  4,  263 
tons. 

Kansas-Oklahoma. — Production  from  own  wells  for  July,  9,525 
barrels.  Total  run  through  pipe  line  to  refinery  in  July.  58,500 
barrels. 

Maikop  Combine. — Production  for  week  ending  Aug.  4,  307  tons. 

Maikop  Orient.^Production  for  week  ending  Aug.  4,  7,400  poods. 

Maikop  Pipeline  and  Transport. — Received  for  pumping  week 
ended  Aug.  4,  400  tons. 

Russian  Petroleum. — Production  week  ended  Aug.  4,  42,100 
poods. 

Spies  Petroleum. — Production  week  ended  Aug.  5.  2,571  tons. 
Total  production  for  the  year  from  Jan.  14  to  Aug.  5,  82,438  tons, 
against  81,129  tons  for  the  corresponding  period  last  year. 
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Not    "Empire,"    But     Confraternity. 
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Is  it  not  about  time  that  our  speakers  and  writers 
talked  and  wrote  less  about  Empire?  It  is  "  Empire  " 
this,  and  "Empire"  here,  and  "Empire"  must  do 
that,  and  "  Empire  "  dare  not  permit  such-and-such  a 
thing  to  happen,  until  the  heart  of  the  country  is 
getting  sick  of  the  jangle.  We  think  it  was  General 
Smuts  who,  in  one  of  his  luminous  speeches,  first  depre- 
cated the  use  of  this  sinister  word,  and  pointed  out  that 
ours  is  not  an  Empire  in  the  old  sense,  or  the  one  and 
only  true  sense,  but  a  confederation  of  free  communi- 
ties. That  is  perhaps  an  ideal  description,  for  only  in 
Europe  have  we  long  abandoned  the  habits  known  as 
"  Imperial,"  but  undoubtedly  the  British  Empire  now 
has  elements  in  it — has  long  had  them — which  differen- 
tiate it  from  any  organisation  called  by  the  name  of 
empire  hitherto  in  the  world.  It  differs  in  toto,  both  in 
aim  and  behaviour,  from  the  Germanic  Empires  of 
Middle  Europe.  These  are  survivals  and  soul-shrivel- 
ling imitators  of  the  old  empires  of  imperial  Rome,  and 
represent  the  domination  of  systematised  brute  force 
over  mind  and  moral.  It  is  because  the  Hohenzollern 
and  Habsburg  Empires  are  survivals  of  antiquity  in  this 
sense  that  all  the  world  is  now  at  war  with  them.  In- 
stinct even  more  than  matured  judgment  has  made  the 
free  in  every  country  their  enemies.  It  is  felt  that  these 
embodiments  of  brute  tyranny  must  be  eliminated  from 
the  world  if  mankind  is  to  attain  to  a  higher  civilisation 
amid  assured  peace.  That  being  so,  is  it  not  time  for  us 
to  adopt  other  phraseology  than  that  familiar  in  the 
mouths  of  tyrants  in  speaking  of  the  British  Dominions 
as  a  whole?  "  Empire,  Empire,"  the  mere  word  would 
not  matter  so  much,  perhaps ;  it  is  the  ideas  behind  the 
word  which  do  mischief. 

For  example,  a  considerable  section  of  the  community 
continues  to  talk  of  trade  expansion,  of  the  supremacy 
of  British  articles  of  commerce  in  markets  here,  there, 
wherever  we  will  it,  and  all  quite  in  the  bastard  imperial, 
or  German  manner.  Germany,  we  now  comprehend, 
never  carried  on  trade  in  any  other  spirit  than  the  spirit 
of  the  envious  would-be  conqueror.  The  German  man 
of  business  regarded  those  with  whom  he  traded  as 
people  to  be  overcome  and  subjected  to  his  force  when 
the  convenient  season  came.  Happily  for  us,  and  for 
the  rest  of  the  world,  we  have  not  conducted  our  trade 
quite  in  that  manner  in  the  past,  and  we  must  not  be 
ensnared  into  falling  into  it  now.  But  the  talk  in 
Parliament  and  in  gatherings  of  merchants  and  manu- 
facturers is  shaped  still  too  often  in  a  fashion  quite 
"  imperial."  Trade  is  to  be  captured,  secured,  con- 
trolled in  all  directions  after  the  war,  and  in  the  articles 
we  are  interested  in  we  are  told  that  we  must  lead, 
dominate.  Seldom  do  we  discover  any  sign  of  a  per- 
ception that  the  world  has  changed,  is  changing,  and 
that  in  the  new  one  which  is  being  beaten  into  shape 
by  shot  and  shell  and  infinite  slaughter  it  will  be  co- 
ordination and  friendly  help  between  nation  and  nation 
which  will  best  serve  the  needs  of  all,  not  domination, 
not  "  imperial  "  might  at  all.  Indeed,  it  may  be  said 
that  if  the  attempt  is  made  to  resume  international 
trade  on  the  old  lines  when  the  war  ends  the  result  must 
in  due  time  be  disaster  to  the  new  peace.  If  successful, 
indeed,  the  world's  commerce  on  the  old  lines 
would  begin  to  lay  the  train  that  would  ignite  further 
conflagrations,  wars  of  destruction. 

We  find  it  difficult  to  put  into  words  all  that  we  mean 
by  the  new  spirit  which  must  animate  the  trade  and 
industry  of  nations  and  their  relation  to  each  other  after 
the  war,  if  the  peace  it  secures  by  the  blood  of  one 
generation  of  men  is  to  last ;  but  of  a  surety  the  days  of 
ruthless  competition  between  manufacturers  in  different 
countries  must  be  ended.  After  all,  the  German  method 
of  pushing  trade  was  only  an  extreme  display  of  the 
spirit  that  to  some  extent  animated  industrials,  masters 
and  men,  in  every  country.  They  almost  all  strove  to 
"best  "  each  other,  as  the  phrase  is.  In  future  if  our 
civilisation  is  to  be  rescued  from  the  fate  that  has  over- 
whelmed countless  civilisations  in  the  past  history  of 
mankind,   we   must  co-operate,   help    each    other,    not 


compete  and  oust.  This  subject  continually  broods  in 
the  mind  as  we  ponder  over  symptoms  and  try  to  form 
a  guess  as  to  what  the  world  is  going  to  look  like  when 
the  last  cartridge  has  been  fired  and  the  last  grave  of 
the  slaughtered  filled  in.  There  ought  to  be  room 
enough,  there  must  be  room  enough,  for  friendly  help- 
fulness in  all  directions,  provided  the  spirit  of  rivalry 
is  exorcised,  and  that  spirit,  it  seems  to  us,  draws  its 
force  in  large  measure  from  the  modern  habit  and 
craving  for  the  amassing  of  individual  wealth.  The 
fashion  is  to  scramble  as  individuals  after  huge  fortunes, 
which,  once  attained,  do  not  seem  to  make  their  pos- 
sessors any  happier,  any  more  immune  from  life's  ills, 
than  the  man  who  is  content  to  rest  among  tho.se  who 
are  happy  though  poor.  Probably  the  desire  to  amass 
great  wealth  will  be  damped  considerably  by  the  in- 
creased extent  to  which  the  State  as  representing  the 
community  will  in  future  lay  hands  upon  the  gathered 
wealth;  but  it  would  be  better  if  men  themselves 
selected  a  nobler  ideal,  and,  turning  away  from  the 
pursuit  of  selfish  ends,  however  honest  or  honourable, 
sought  to  regard  themselves  as  members  of  a  common 
family,  whose  work  in  life  it  should  be  to  further 
harmony,  to  even  up  the  conditions  of  existence  for 
different  classes  of  society,  and  to  open  the  way  to  all 
to  rise  to  better  things. 

Another  influence  which  will  restrict  selfishness  is  a 
product  of  the  State's  necessities,  our  war  debts.  Debt 
tends  to  disintegrate  and  demoralise  society  always, 
and  the  heavier  the  debt  the  greater  the  risk.  The  war 
will  have  cost  us  all  so  much  as  to  compel  every  one 
of  the  nations  warring  for  liberty  to  exert  all  their 
strength  to  avert  the  calamity  of  insolvency. 
And  we  can  triumph  only  by  self-denial  and  co- 
ordinated effort.  The  burden  laid  upon  us 
will  compel  us  all  to  live,  more  than  we  have 
hitherto  done,  by  the  fruits  of  our  own  labour.  The 
facile  resort  to  the  help  of  the  usurer  to  enable  us  to 
command  luxuries  our  own  exertions  and  self-denial 
could  not  suffice  to  procure  us  forthwith,  will  no  longer 
be  available.  Nor  can  a  country  like  the  United  King- 
dom depend  in  the  old  nonchalant  way  upon  the  foreign 
farmer  for  its  bread  and  meat.  We  shall  have  to  feed 
ourselves  by  extending  and  intensifying  our  tillage, 
because  no  longer  possessed  of  the  means — ^borrowed 
often — to  pay  for  what  we  otherwise  should  be  forced 
to  buy  abroad.  At  least,  the  means  of  the  masses  will 
be  much  curtailed,  and  all  business  will,  of  necessity, 
be  conducted  much  more  on  a  genuine  cash  basis  than 
heretofore.  The  fact  that  it  must  be  so  will  alter  m 
a  variety  of  ways  the  character  and  extent  of  our  inter- 
course with  foreign  nations — lessen  it  in  some  direc- 
tions, perhaps,  and  extend  it  in  others.  Instead  of  lay- 
ing ourselves  out  to  compete  with  our  Allies  in  particu- 
lar lines  of  manufacture,  our  efforts  seem  more  likely  to 
be  directed  towards  assisting  them  to  develop  their 
own  resources  and  wealth,  we  taking,  in  exchange  for 
what  we  furnish  to  them,  such  of  their  merchandise  as 
mav  be  helpful  to  us  in  augmenting  our  own,  our 
native,  resources. 

Does  not  a  conception  of  this  kind  brush  aside  all 
that  talk  about  "  preference  within  the  Empire  ";  the 
necessitv  we  are  under  to  "  protect"  this  industry  or 
that  other  monopoly,  or  self-seeking  ambition,  from 
"  the  competition  of  the  foreigner  "?  We  shall  be  too 
poor  after  the  war  to  be  capable  of  sustaining  the 
burden  of  debts  and  tariffs  combined,  and  those  British 
self-governing  Colonies  oversea  who  hug  the  delusion 
of  "a  self-supporting"  or  "self-contained"  Empire 
in  the  hope,  probably,  that  a  privilege  may  be  estab- 
lished by  help  of  which  they  can  lay  on  other  backs 
than  their  own  part,  at  least,  of  the  burden  of  their 
debts,  are  likely  to  suffer  painful  disillu.sionment.  It 
is  better,  then,  to  face  fate  squarely  now  like  men,  and 
resolve  to  "do  out  the  duty,"  however  hard,  to  be 
self-supporting,  whatever  the  cost.  Depend  upon  it, 
the  ravages  made  by  this  war  upon  the  accumulated 
wealth  of  generation's,  and  the  mortgages  it  will  have 
laid  on  our  future  must  force  all  civilised  nations  to 
stand  by  each  other  in  loyal  helpfulness,  if  they  are  to 
escape  the  fate  of  empires  and  races  overwhelmed  so 
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-often  in  the  past  by  the  mud  torrent  of  barbarian  aggres- 
sion. 

In  one  direction  alone  can  there  be  feasibility  in  the 
establishment  of  a  Protectionist  customs  tariff — against 
the  savage  empires  now  rapidly  becoming  like  rudder- 
less, dismasted  wrecks,  drifting  they  reck  not  -whither. 
But  €ven  against  ithese  no  rigid  barrier  can  be  set  up — 
at  least,  not  against  what  has  been  the  Austro-Hun- 
garian  empire.  For  the  various  oppressed  races  lying 
under  the  heel  of  the  Habsburg  cannot,  in  fairness,  be 
treated  as  enemies  to  be  punished  ;  and  it  may  be  that 
the  Allies  will  be  compelled  to  devise  other  methods 
of  reaching  the  Teuton  pure,  and  of  making  him  pay 
damages.  The  method  need  not  necessarily  involve 
the  establishment  of  a  tariff  against  German  goods.  A 
simpler  plan  would  be  to  forbid  the  entry  of  any  German 
products,  no  matter  what,  into  any  country  except 
through  the  agency  of,  and  with  authorisation  from,  a 
governing  committee  of  trade  set  up  by  international 
agreement.  We  should  like  to  see  a  representative 
body  of  this  kind  put  in  control  of  foreign  trade  with 
neutral  countries,  as  well  as  with  the  Teuton  States  or 
principalities,  and  given  power  to  acquire  possession  of 
certain  crops  or  outputs  when  deemed  expedient  or 
necessary ;  and  certainly  endowed  with  absolute 
authority  over  German  trade.  Alone,  as  we  have  in- 
sisted, by  some  such  organisation  can  we  make  sure  of 
forcing  the  Huns  to  pay  us  back  any  portion  of  the 
damages  they  have  inflicted  on  their  neighbours  in  the 
heartless  wantonness  of  beasts  of  prey — and  pay  they 
must  to  the  uttermost  farthing,  even  should  it  cost  the 
race  half  its  manhood. 

Here,  surely,  there  is  enough  to  ponder  over  and  to 
correct  misconceptions.  Enough,  likewise,  to  foster 
the  growth  of  new  ideas  in  minds  emancipated  from 
time-worn  formulse  and  superstitions. 


American  Business  Notes. 


People  of  the  sanguine  temper — they  grow  fewer — - 
tell  us  sometimes  that  the  war  will  be  ended  before 
.A.merica  is  ready  to  intervene.  That  is  obviously 
nonsense,  for  the  United  States  is  a'lrcady  actively  in 
the  war,  as  the  welcome  given  to  a  body  of  her  troops 
in  London  on  Wednesday  should  make  people  under- 
stand. To  be  sure,  the  number  of  American  troops  in 
Europe  is  not  yet  large,  only  a  few  divisions  perhaps 
at  most,  but  the  troops  composing  them  are  of  the 
highest  quality,  and  their  number  is  continually  on  the 
increase.  Still  better,  American  flying  men  and 
machines  are  coming  over  in  gathering  force,  and 
American  torpedo-destroyers  are  helping  us  to  keep  the 
Atlantic  routes  clear  of  the  German  submarines. 
Moreover,  the  financial  help  given  to  the  Allies  by  the 
Government  of  Washington  has  been  on  the  most 
liberal  scale,  and  yet  has  not  in  the  least  degree 
hindered  the  enormous  necessary  war  expenditure  of 
that  Government  itself.  Money  is  pouring  out  in  the 
United  States  at  a  speed  which  equals,  if  it  does  not 
exceed,  our  own,  and  the  equijjment  being  got  ready 
will  be  of  such  magnitude  and  excellence  as  to  give 
President  Wilson  almost  a  determining  voice  in 
shaping  the  conditions  upon  which  the  Allies  will  be 
ready  to  grant  peace  to  an  infamous  and  treacherous 
enemy.  Oh,  certainly  America  is  already  in  the  war, 
and  will  remain  in  it  for  our  good. 

The  same  thoroughness  is  being  shown  in  dealing 
with  the  food  supply,  which  from  the  first  the  President 
and  his  Ministers  have  seen  to  be  in  its  way  as  essential 
to  a  sure  victorv  as  abundance  of  guns  and  ammunition. 
Mr.  Hoover,  the  excellent  and  exj>erienced  adminis- 
trator of  United  States  relief  to  the  Belgians  in  the 
first  two  years  of  the  war,  is  showing  grasp  and 
thoroughness  in  the  shaping  of  his  policy.  If  neces- 
sary, he  will  buy  the  entire  wheat  crop  of  the  Republic, 
and  profiteering  of  atl  descriptions  has  been  taken  in 
hand,  not  only  for  the  benefit  of  the  United  States 
Treasury  and  people,  but  for  the  good  of  the  Allies  as 
well.  Thus  the  Power  over  whose  entry  into  the 
struggle     German     military     authorities     and      their 


obsequious  professors  and  journalists  sneered,  is 
mustering  resources  and  forces  to  prove  herself  an  Ally 
of  irresistible  might  in  the  world's  war.  The  additfonal 
war  estimates  presented  to  the  Senate  in  the  end  of 
last  month  brought  the  total  to  ;£a  ,000,000,000,  and, 
as  we  said  the  other  week,  the  revenue  has  been  screwed 
up  by  the  Senate  to  more  than  ;^400, 000,000.  What- 
ever money  more  may  be  needed  will  be  found. 

There  is  no  fear  either  of  any  financial  breakdown. 
Look,  for  instance,  at  the  exhibit  of  the  trust  com- 
panies in  New  York  State.  Between  the  end  of 
February  and  June  20  last  their  resources  increased  by 
about  ;£^2,ooo,ooo,  notwithstanding  the  financing 
meanwhile  of  the  Liberty  Loan,  and  their  total  deposits 
are  now  almost  ;^5oo,ooo,ooo.  Compared  with  the  end 
of  November  last  year  the  increase  has  been 
;^42, 300,000,  or  8.3  per  cent.  In  November,  1906, 
87  companies  then  reporting  their  position  showed  total 
resources  of  little  more  than  ;^275,ooo,ooo.  Further 
back  still,  in  1897,  when  there  were  39  companies 
reporting,  as  against  87  in  November,  1914,  the 
resources  shown  were  only  ;^79, 550,000.  And  that  is 
just  a  sample. 

A  faiiy  transformation  is  presented  in  the  report  of 
the  International  Mercantile  Marine  for  1916.  Its  ap- 
pearance comes  rather  late  in  the  day,  but  the  interest 
is  really  nowise  lessened  by  the  delay.  Just  before  the 
war  broke  out  in  1914  this  extravagantlv  ambitious 
creation  of  the  late  J.  Picrpont  Morgan  had  l)een  falling 
into  what  seemed  a  hopeless  mess,  and  the  war,  by 
stopping  its  traffic,  especially  its  passenger  traffic,  had 
seemingly  completed  its  ruin.  It  had  defaulted  on  its 
bonded  debt,  and  by  the  middle  of  1915  had  passed  into 
the  hands  of  receivers,  Mr.  Franklin,  vice-president  of 
the  company,  in  April,  1915,  and  in  August,  Mr. 
Chauncey  G.  Parker^  who  was  added  by  the  Chancery 
Court  of  New  Jersey,  in  which  State  the  company  was 
incorporated.  For  1914  its  nett  revenue  was  only 
$6,920,000,  and  the  profit,  before  providing  for  depre- 
ciation of  ships,  but  after  meeting  fixed  charges,  was 
only  $3,307,000.  But  the  w-ar  changed  the  whole  posi- 
tion and  outlook,  and  in  1915  the  profits  rose  to 
$17,341,000,  after  meeting  the  slightly  increased  fixed  - 
charges  of  $3,800,000,  and  for  the  past  year  the  profit,  I 
also  after  deducting  $3,(>98,ooo  on  account  of  fixed 
charges,  rose  to  $25,947,000,  or  nearly  ;£"5, 200,000. 
Gross  receipts,  after  providing  for  British  excess  profits 
duty,  were  $88,450,000,  or  fully  ^17,700,000  last  year, 
and  the  expenses,  including  income-tax  and  interest  on 
debenture  bonds  of  subsidiary  companies,  were 
$55,061,000,  or  upwards  of  ;^i  1,012,000.  The  entire 
nett  earnings  therefore  came  to  $33,388,000,  or 
;^6,677,ooo,  but  $4,169,000  was  deducted  from  this  for 
depreciation  over  and  above  the  company's  own  bonded 
debt  interest  of  $3,192,000. 

These  results  do  not  tally  exactly  with  the  exhibit  of 
profits  mentioned  in  the  text  of  the  rcpxirt,  but  the 
variations  may  be  accounted  for  by  oddments  of  outgo 
included  in  one  summary  and  not  in  the  other.  Most 
of  the  company's  profits  come  from  the  dividends  paid 
to  it  by  British  steamship  companies  owned  by  it  or 
controlled.  Thus  it  holds  all  the  capital  of  the  Oceanic 
Steam  Navigation  Co.,  the  well-known  "  White  Star," 
all  the  share  capital  of  the  Atlantic  Transport  Co.,  and 
all  except  five  ;£,io  shares  of  the  British  and  North 
Atlantic  Steam  Navigation  Co.  The  Atlantic  Trans- 
port of  West  Virginia  is  also  owned  by  it,  and  of  the 
total  capital  of  Frederick  Leyland  and  Co.  of  120,000 
ordinar\-  and  141,435  preference  shares,  the  Inter- 
national Mercantile  Marine  owns  118,463  ordinary  and 
58,703  preference.  Of  foreign  shipping  it  owns  the 
share  capital  of  the  Belge-Americaine  Navigation  Co. 
Thus  most  of  its  property  is  subject  to  British  taxation, 
and  before  the  owning  American  company  can  get  any 
return  from  the  bulk  of  its  investment  the  income  and 
excess  profit  taxes  due  Here  have  first  to  be  satisfied. 
But  the  company  is  now  in  a  much  better  position 
owing  to  the  opportunity  given  by  its  collapse  in  191 4 
to  shed  off  a  portion  of  its  mortgage  debt.  The  total 
has  been  brought  down  from  $70,226,000  to  $39,497,000 
in  accordance  with  the  plan  of  readjustment  or,  as  we 
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hould    say,    with    the   composition    imposed    upon    the 
ompany's  creditors.      This  accomplished,  the  receiver- 
hip  was   cancelled    nnd    the  property    restored    to    the 
ompany  on  October  19  last.     Consequently  the  board 
is  now  able  to  give  the  Mercantile   Marine  preferred 
stock  a  6  per  cent,   dividend,    and   has  money  over  in 
hand  for  m^ny  purposes. 

The  company,  for  instance,  had  an  unappropriated 
surplus  on  December  31  last  of  $24,686,000,  or  just 
upon  ;^5,ooo,ooo,  and  it  has  purchased  an  interest  in 
the  New  York  Shipbuilding  Corporation,  whose  yards 
are  at  Camden,  New  Jersey,  so  that  it  may  be  in  a 
position  of  independence  with  regard  to  the  construc- 
tion and  maintenance  of  its  fleet.  This  shipbuilding 
company  has  at  present  three  steamers  under  construc- 
tion in  its  yards,  and  the  I.M.M.  combination  already 
possesses  six  fine  boats  of  its  own.  If  one  asks  how 
long  this  prosperity  can  continue,  by  the  very  inability 
to  give  a  satisfactory  answer  one  is  brought  face  to 
B  'face  with  unfathomable  possibilities,  and  the  changed 
chaiacter  of  the  business  forces  itself  into  view. 
Formerly  the  larger  part  of  the  revenue  was  deriv^ed 
B  'from  passenger  traffic,  we  fear  extravagantly  conducted 
and  not  perhaps  always  so  profitable  as  it  looked.  Now 
"the  passenger  traffic  has  gone  and  freight  traffic,  mostly 
of  an  exceedingly  profitable  description,  has  taken  its 
place.  WiU  the  characteristics  of  the  trade  be  reversed 
.-again  when  the  war  ends?  Probably,  but  by  no  means 
-certainly,  for  mankind  will  not  have  the  money  to  spend 
in  getting  about  the  earth  which  it  Had  in  the  glorious 
pre-war  days  of  development  and  progress  by  over- 
capitalisation and  debt.  And  if  there  is  less  money 
available  for  luxurious  pleasure,  will  there  not  also  be 
less  available  for  commerce? 


Insurance    News. 


A  full  statement  of  the  terms  offered  to  the  share- 
holders of  the  Provident  Accident  and  Guarantee  Co. 
(recently  known  as  the  Provident  Clerks'  and  General 
Guarantee  and  Accident  Co.)  has  now  been  issued. 
The  reports  associating  the  offer  with  the  Northern 
.Assurance  Corporation  prove  to  have  been  well  founded. 

The  Northern  offers  to  purchase  the  shares  of  the 
Provident  Accident  upon  the  following  conditions  : — A 
payment  of  ;£^i  is.  gd.  in  cash  and  the  transfer  of  £2^ 
stock  of  the  5  per  cent.  War  Loan  for  each  ^^  paid 
lip  on  the  shares  of  the  Accident  company,  the  agree- 

nent  to  take  effect  provided  the  offer  of  the  Northern 
ts  accepted  by  shareholders  representing  80  per  cent. 
jf  the  paid-up  capital  (or  such  less  proportion  as  may 
be  agreed)  on  or  before  September  i,  or  within  such 
Extended  time  as   may  be  arranged  between  the   two 

Dards  of  directors.     Taking  the  present  price  of  War 

uoan  at  94^,   the  total  payment    works  out  at  about 

J23  15s.  3d.  per  share,  which  approximates  very  closely 
recent   estimates. 

The  Provident  Accident  company  is  to  be  continued 
is  a  separate  undertaking  under  its  present  directorate 
md  management.  Established  in  1836,  the  Northern 
transacts     sll     classes     of     insurance     business,     and 

assesses  assets  of  over  eight  millions.     The  Provident 

Occident,  which  dates  from  1865,  though  chiefly  con- 
cerned with  accident  business,   also  transacts  fire  and 

narine  insurance,  and  has  funds  of  ;^58i,ooo;  its 
grading  profits  have  averaged  some  ;^20,ooo  per 
mnum  during  the  past  few  years,  and  the  addition  of 
|this  business  should  prove  a  useful  connection  for  the 
purchasing  office.  At  the  same  time,  the  Provident 
Occident  shareholders  are  receiving  distinctly  attractive 

;rms  for  the  purchase  of  their  holdings. 
A  statement  by  the  Oflftcial  Receiver  has  Ijeen  issued 
the  creditors  and   shareholders  of   the  London  and 

lidland  Insurance  Co.  The  accounts  filed  under  the 
liquidation  show  liabilities  ;^88,8o8,  with  assets  valued 
at  suflicient  to  yield  a  surplus  of  /r3,o56  after  meeting 
the  debts,  and  a  deficiency  of  ;^iog,290  as  regards 
contributories.  It  is  pointed  out  that  the  surplus  in 
assets  must  be  considered  a  very  optimistic  estimate. 
The  uncalled  capital  of  ;^29,8o6  will  have  to  be  called 


up  by  the  liquidator  for  the  benefit  of  the  debenture- 
holders.  The  failure  of  the  company  is  attributed  by 
its  officials  to  the  large  amount  of  money  locked  up 
since  1912  in  the  London  Mutual  Co.,  and  to  the  heavy 
losses  on  the  foreign  business,  chiefly  in  the  fire 
department. 

Following  the  entrance  of  the  United  States  into  the 
European  War  there  arises  the  question  as  to  the  effect 
on  the  liability  of  life  offices  to  those  of  their  policy- 
holders who  become  soldiers.  One  rather  curious 
result  of  the  prevailing  optimistic  pacificism  of  the 
past  25  years  in  the  United  States  appears  in  the  fact 
that  most  of  the  companies  had  come  to  think  of  a 
great  war  as  a  virtual  impossibility,  and  had  ceased  to 
include  a  "war  restriction"  clause  in  their  policies. 
They  now  find  themselves  not  quite  so  free  to  follow 
their  more  generous  inclinations  as  those  which  had 
clung  to  such  a  clause.  A  considerable  number  of 
policv-holders  are  now  likely  to  be  exposed  to  the  hazard 
of  military  service  whose  policies  are  incontestable  on 
this  ground,  and  who  cannot  be  required  to  pay  an 
additional  premium  for  the  risk.  Companies  already 
carrving  a  greater  or  less  number  of  war  risks  will  now 
have  to  be  more  careful  in  their  attitude  with  regard 
to  new  policies   involving  this    risk. 

Having  obtained  the  sanction  of  the  Treasury,  the 
terms  of  the  provisional  agreement  between  the  London 
and  Lancashire  Fire  Insurance  Co.  and  the  Marine  In- 
surance Co.  have  now  been  issued  to  the  shareholders. 
The  London  and  Lancashire  proposes  to  purchase  indi- 
vidual holdings  at  the  rate  of  approximately  ;£'57  for 
each  share  ot  the  Marine  Co.,  which  will  be  paid  for — ■ 
(i)  as  to  ;^23  los.  by  the  allotment  and  issue  as  fully 
paid  of  ;£^24  14s.  gd.  nominal  amount  of  5  per  cent,  de- 
benture stock  of  the  purchasing  company  to  be  taken  at 
95  per  cent.  ;  (2)  as  to  ;^'i6  los.  by  the  allotment  of  one 
share  of  the  London '  and  Lancashire  of  the  nominal 
value  of  ^"25,  with  £2  los.  paid  (such  shares  being 
taken  at  the  agreed  market  value  of  £"33),  for  every  two 
shares  of  the  Marine,  and  in  the  case  of  any  odd  share 
of  the  Marine  by  the  payment  in  cash  of  ;,f'.i6  10s.,  and 
(3)  by  the  transfer  of  the  nearest  possible  nominal 
amount  of  5  per  cent.  War  Loan,  taken  at  95  per  cent. 
The  debenture  stock  ofl'ered  is  redeemable  at  par  at  the 
option  of  the  London  and  Lancashire  in  1937,  the  com- 
pany having  the  right  at  any  time  to  purchase  the  stock 
in  the  market.  Shares  issued  to  the  Marine  share- 
holders will  rank  as  regards  dividend  with  the  existing 
shares.  As  regards  the  War  Loan,  all  assenting  share- 
holders will  get  all  interest  accruing  thereon  as  from 
June  I  last.  The  offer  is  conditional  upon  holders  of  at 
least  90  per  cent.,  or  such  less  proportion  as  may  be 
considered  suflficient,  accepting  the  terms  before  Sep- 
tember 15.  In  the  event  of  the  agreement  becoming 
absolute  the  Marine  will  declare  a  special  dividend  or 
bonus  of  3^3  per  share,  less  tax,  payable  at  the  same 
time  as  the  purchase  consideration  is  handed  over. 


By  the  Grain  (Prices)  Order,  191 7,  the  Food  Controller  fixes 
the  following  maximum  prices  '  for  wheat,  rye,  oats,  and 
barley  : — 

Oats  per  'Barley  per 
quarter   of  quarter   of 
336    lbs.  j    448  lbs. 


For  Delivery — 


Before  December  i,  1917  

In  December,  1917,  or  January, 

1918 

In  February  or  March,  igiS.... 

In  April  or  May,  1918 

On  or  after  June  I,  1918    


s.  d. 

44  3 

45  3 

46  3 

47  3 

48  6 


s.  d. 

62  9 

62  9 

62  9 

62  9 

62  9 


Where  oats  are  bought  by  a  miller  specifically  for  the  manufac- 
ture of  oatmeal,  rolled  oats,  or  flaked  oats  tor  human  consump- 
tion, or  by  a  recognised  dealer  for  re-sale  for  such  manufacture, 
3s.  per  quarter  may  be  added  to  the  maximum  rate.  Where 
barley  is  bought  by  a  licensed  manufacturer  for  the  purpose  ot 
his  business  or  by  a  recognised  dealer  for  re-sale  for  such 
manufacture,  5s.  3d.  per  quarter  may  be  added  to  the  standard 
rate.  In  the  case  df  flamaged  wheat  or  rye,  or  tailings  and 
dressings,  7s.  per  quarter  shall  be  deducted  from  the  standard 
rate;  in  the  case  of  barley,  7s.  gd.  per  quarter;  and  in  th*e 
case  of  improperly  cleaned  oats  or  tailings  and  dressings,  5s. 
per  quarter. 


1 
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Tea,  Oil  and  Rubber. 

Restrictions  with  regard  to  rubber  shipments  have 
not  yet  had  any  appreciable  effect.  Last  week  910  tons 
were  landed  (certainly  less  than  the  recent  average),  but 
only  710  tons  were  delivered,  with  the  result  that  stocks 
are  now  13,130  tons,  against  7,670  tons  at  the  corre- 
sponding date  last  year.  Meantime  the  price  of 
standard  crepe  has  fallen  to  2s.  sfd.,  and  that  for 
smoked  sheet  is  no  better  than  2s.  4|d. ;  why  there 
should  be  this  difference  when  prices  used  to  rule  the 
same  for  both  qualities,  we  do  not  know  ;  only  technical 
experts  could  tell.  Business  has  tended  to  favour  the 
better-class  shares,  but  there  has  also  been  support  for 
some  of  the  younger  concerns,  which  are  only  begin- 
ning to  produce  substantial  quantities  because  there  is 
a  good  chance  of  capital  appreciation  in  their  case, 
especially  when  the  excess  profits  duty  is  removed.  On 
the  other  hand,  it  must  not  be  forgotten  that  most  of 
these  estates  floated  in  1909-11  were  pretty  liberally 
capitalised  at  the  start,  and  they  can  never  hope  to  pav 
the  liberal— the  gorgeous— dividends  that  some  of  the 
earlier  plantations  have  yielded. 

Imports  of  rubber  'last  month  amounted  to  159,340 
centals,  valued  at  ;^2,oo3,28o,  against  121,246  centals, 
valued  at  ;£.  1,462,000,  in  July,  1916.  For  the  seven 
months  imports  have  been  1,283,409  centals,  valued  at 
^17.659,090,  against  982,807  centals,  valued  at 
;6i3>73^>030,  for  the  corresponding  period.  Exports 
for  the  month  were  75,500  centals  against  73,200,  and 
the  value  was  p£:i, 126,840  against  /.'936,7oo.  For  the 
seven  months  exports  amounted  to  887,157  centals 
against  670,910  centals,  and  the  respective  values  were 
^,12,748,910  and  ;^io,i25,250.  It  will  be  seen,  there- 
fore, that  this  year  we  have  retained  396,250  centals 
for  home  consumption  as  compared  with  31 1,900  centals 
in  1915,  and  there  does  not  appear  to  be  any  reason  to 
anticipate  a  shortage  in  supplies,  especialh'  as  the 
United  States  take  the  bulk  of  their  requirements  direct 
from  the  East.  But  that  does  not  necessarily  mean 
that  the  London  market  will  lose  its  supremacy  when 
normal  conditions  are  restored. 

Jeram  Rubber  Estates,  Ltd.,  in  the  year  to  March  31 
produced  263,000  lbs.,  an  increase  of  37,200  lbs.,  but 
7,000  lbs.  below  the  estimate,  probably  .  because  the 
trees  have  been  nursed  so  as  not  to  have  to  pay  too 
much  excess  profits  duty.  Average  price  realised  was 
2S.  7.89d.,  against  2s.  6.82d.,  and  the  gross  revenue 
was  ;^29,7co,  an  increase  of  ;^3,ooo,  while  the  nett 
proht  was  only  a  few  hundreds  higher  at  ^£'17,290.  On 
this_  occasion  nothing  is  set  aside  for  reserve  or  depre- 
ciation, and  the  dividend  is  raised  from  20  per  cent,  to 
22 J  per  cent.,  while  the  carry  forward  is  reduced  from 
;63.62o  to  ^^2,090.  That  may  be  gratifying  to  existino- 
-shareholders,  but  we  doubt  if  it  is  pru'dent  finance  in 
spite  of  the  fact  that  65  per  cent,  of  the  profits  in  excess 
of  £,8,500  has  to  be  paid  to  the  Government.  For  the 
current  year  the  crop  is  estimated  at  300,000  lbs.  Last 
year  the  yield  per  acre  was  410  lbs.  from  trees  planted 
in  1908  or  earlier,  and  293  lbs.  from  trees  planted  in 
1910-11,  so  that  there  is  room  for  a  considerably  in- 
creased output  when  all  the  trees  are  in  full  bearing. 

We  get  the  following  rather  dismal  statement  with 
regard  to  the  tea  position  from  the  Tea  Brokers'  Asso- 
ciation of  London  :— "  The  experience  of  the  past  few 
months  has  done  much  to  correct  the  prejudice  and  ex- 
aggeration prevalent  a  short  time  since.  The  tea  diffi- 
culty is  now  being  recognised  as  entirely  a  question  of 
small  imports  and  dwindling  stocks,  but  we  are  quite 
sure  that  the  public  does  not  yet  realise  the  impending 
scarcity,  and  the  growing  need  for  economy.  The  in- 
creasing troubles  attending  the  import  of  tea' during  the 
past  three  years  have  probably  been  little  understood  or 
appreciated  by  those  not  actually  concerned,  and  it  is 
therefore  not  surprising  that  the' certainty  of  an  actual 
shortage  of  tea  is  even  now  regarded  with  incredulity 
in  many  quarters.  .An  inexhaustible  supply  is  ap- 
parently the  assumption  on  which  arrangements  are  still 
based,  and  consumption  and  probably  waste  continue 
unchecked."  We  do  not  like  to  enter  the  lists  with 
experts  in  their  own  trade,  but  we  do  not  think  this  pre- 
sents a  fair  statement  of  the  case.     Unlike  wheat  and 


other  grain,  in  which  there  is  a  real  world  shortage, 
there  is  not  the  smallest  rea.son  to  fear  a  scarcity  of  tea 
except  temporarily  owing  to  lack  of  tonnage.'  There 
are  enormous  stocks  in  India  and  Ceylon,  and,  as  we 
suggest  elsewhere,  the  diversion  of  a  ship  or  two  would 
put  matters  here  right  very  quickly. 


What    Balance   Sheets    Tell. 


NORTH   CENTRAL  WAGON  CO..  LTD, 

A  further  recovery  took  place  in  the  position  of  the  company 
in  the  financial  year  ended  June  last.  Wagon  rents,  works,  and 
other  profits  produced  ^8,050  more  at  ;^90,o5o,  and  although  ex- 
penses,  income-tax,  and  debenture  interest  absorbed  a  larger 
sum,  nett  profit  shows  an  increase  of  /,4>37"  "'  ^33.fio«-  "C 
increase  is,  however,  made  in  the  rate  of  distribution,  the  divi- 
dend being  repeated  at  14  per  cent.  Th«  increased  piofit  goes 
to  augment  the  reserve,  ;f  10,000  being  allocated  to  that  fund, 
compared  with  ^7, 500  a  year  ago,  and  to  increase  the  carry- 
forward from  £7,850  to  2^13,400.  It  IS  not  clear  whether  the 
company  will  be  called  upon  to  dis'barse  any  portion  of  this 
in  the  form  of  excess  profits  duty,  but  in  this  regard  we  may 
recall  that  the  average  nett  profit  of  the  three  years  prior  to  the 
war  was  somewhere  .-ibout  ;^28,oc>o.  The  company  has  reduced 
its  number  of  wagons  by  4,070  to  29,200,  and  the  b<jok  value  of 
these  and  other  investments  is  j^i3o,i)5o  down  at  ;f932,75o, 
while  there  is  .^79,850  owing  to  the  bank.  On  the  other  hand, 
however,  debentures  and  loans  are  ;^i59,8oo  less  at  ;^736,6oo. 
and  items  for  wagon  rents  and  stores  and  wagons  at 
works  and  outstations  display  increases  of  ,,^24,950  and  .1^34,550 
respectively. 

8.  P<  AUSTIN  AND   SON,  LTD. 

Another  very  satisfactory  year  has  been  experienced  by  this 
.Sunderland  shipbuilding  and  repairing  firm.  The  report  for 
the  year  ended  April  shows  profits  on  new  ships,  repairing 
work,  (tc,  after  providing  for  taxation,  to  have  risen  £4,400 
to  ^^23,150.  Depreciation,  directors'  fees,  and  debenture  in- 
terest absorb  ;^6,fioo,  leaving  ^'16,550,  an  improvement  of  ^£4,380, 
a\ailable  for  dividend,  which  is  maintained  at  10  per  cent., 
and  the  carry  forward  is  increased  by  .^£6,550  to  ;^36,78o.  This 
surplus  is  described  as  being  .ivailable  for  equalisation  of  divi- 
dends or  for  other  purposes.  Stocks  and  work  in  progress  are 
;f2o,5oo  down  at  ;^i9,ooo,  and  creditors  are  ,,^48,260  more  at 
;^6o,ioo,  but  cash  has  risen  ^^68,370  to  ;^ii5i65o,  and  the  liquid 
position   seems   to    be  satisfactory   enough. 

TOTTENHAM    DISTRICT    LIGHT,    HEAT    AND    POWER    CO. 

A  larger  quantity  of  gas  was  supplied  for  domestic  and  indus- 
trial purposes  in  the  half-year  ended  June  last,  but,  owing  to- 
the  lighting  restrictions,  a  hrsavy  reduction  took  place  in  sales 
for  public  lighting,  and  total  sales  are  only  364.<x)o  cubic  feet 
more  at  1,314,000,000.  This  realised  a  higher  average  price, 
and  revenue  from  sales  of  gas,  residual  products,  and  rentals 
shows  an  increase  of  ;^35,5oo  at  jf  267,700 ;  but  fuel  cost  ;£28,ooo 
more,  ;^4,ooo  is  set  aside  to  renewals  lund,  and  other  items  dis- 
play an  increase  on  balance.  The  nett  revenue,  therefore,  in- 
cluding £21$  profit  from  the  Electri:ity  Department,  only  ex- 
hibits an  increase  of  £~-',o  at  ,,^31,450.  Debenture  interest  and 
income-t.ox  then  take  £i,goo  more,  with  the  result  that  the 
profit  available  for  dividend  is  ;£i,i7o  down  at  ;^iS,50o.  The 
distributions  on  the  "  A  "  and  "  B  "  stock  aro  governed  by  a 
sliding  scale  based  on  the  price  of  gas,  and  have  undergone  rather 
a  big  reduction,  the  dividend  on  the  'A"  stock  being  scaled 
down  from  7I  per  cent,  to  5^  per  cent.,  and  that  on  the  "  B  "" 
from  5;|  per  cent,  to  4  per  cent.  The  cany-forward  is  ;£4,2oo 
up  at  ^4,470.  The  company  has  during  the  hal.'-year  spent  a 
further  consirierable  sum  on  capital  account,  and  the  tialance 
at  debit  of  that  account  is  ^67,900  higher  than  twelve  months 
ago.  The  temporary  loan  has  been  increased  £go,ooo  to 
£160,000. 

CANADIAN    NORTHERN    PRAIRIE    LANDS    CO.,    LTD. 

The  report  of  this  company,  inasmuch  as  il  shows  the  10  per 
cent,  dividend  to  have  been  almost  earned,  and  flso  that  there 
has  been  an  improvement  in  collections  on  moitgage  loans,  is 
not  unsatisfactory,  but  we  cannot  say  it  is  calculated  to  put  us 
into  optimistic  vein.  No  sales  of  land  took  place  during  1916, 
and  it  may  be  necessary  to  take  back  certain  areas  from  the 
colonisation  companies  to  whom  the  companv  disposed  of  lands 
in  larg«  areas  in  its  earlier  operations.  High  prices  are,  of 
course,  helping  the  community  out  West,  and  iiave  resulted  in 
the  putting  of  a  larger  area  under  cultivation  :  but  land  sales 
are  governed,  to  a  large  extent,  by  the  supply  of  labour,  and 
with  immigration  at  a  standstill,  and  the  need.?  of  the  Army 
denuding  the  countryside,  this  is  at  the  moment  an  insoluble 
problem.  That  the  land  business  in  Canada  will  eventually 
right  itself  we  believe,  but  the  period  of  waiting  is  likely  to  be 
a  tedious  one.  Gross  revenue  shows  a  decrease  of  815,360  at 
$184,820,  but  taxes  take  81,100  less,  and  nett  revenue,  after  pro- 
viding for  depreciation,  comes  out  at  $142,260,  a  decrease  of 
83,700.  The  dividend  of  10  per  cent,  calls  for  $150,000,  so  that 
$7,730  of  it  has  to  come  out  of  th?  amount  brought  forward  ; 
this  is  left,  however,  at  the  very  substantial  sum  of  $3,%, 750. 
The  company  has  during  the  vear  succeeded  in  reducing  the 
balance  due  on  land  contracts  by  $73,750,  which  h,is  gone  into 
investment,  loans,  &c,  which  are  $81,825  up  at  $2,561,500.  The 
company  now  owns  66,059  -icres  of  land,  standing  in  the  books 
at  a  cost  price  of  8300  per  acre,  and,  as  a  considerable  portion 
of  the  company's  property  is  close  to  the  raii*ay,  the  land 
should  eventually  realise  a  higher  price. 


August  i8,  1917. 
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The  Week  in  Mines. 

Altlioiigh    business    has    not     been     particularly    active,     the 
ining  markets  have   this  week  shown  a  rather   cheerful  tone, 
hanks  to   the   news  of  a  fresh   "push  "   on  the  Western  front, 
nd  more  encouraging  advices  from  Petrograd.     Russian  shares 
ave  developed  a  distinctly  better  tone  in  spite  of  the  continued 
.dverse  movement  of  the  exchange,  while  Eastern  Kand,  Mexi- 
Ipan,  Rhodesian,  and  tin  shares  have  been  prominently  firm. 
South  and  West  Africans. 
In    the    South    African   market    a    good   inquiry  has  been    re- 
porK'd  fnr   Kastern  Kand  descriptions,   particularly   for  Modder 
"  l!'s  "  and  Modder  Deeps.     The  former  have  risen  5-32  to  S/t^. 
and   the  latter  i%   to  7J.      Brakpans  at  t,^,   Goerz  at  13s.,  Con- 
solidated Mines  Selection  at  25s.  3d.,  Springs  at  3J-,  and  Village 
Deeps  at  i  7-32    are  all  higher  on  the  week.     On  the  other  hand, 
liantjes,    on    the   prospective   closing   down   of   the    mine,    have 
tall<'n  IS.  6d.  further  to  2S.  6d.,  Gold  Fields  have  relapsed  3-32 
to  I  17-32,  and  Central  Minings  have  declined  ^  to  6-,^.  Diamond 
shares  have  been   firmer,  and  De  lieers   Deferreds   at   13J  and 
Premier  Prefs  at  7J  are  both  slightly  higher.     There  have  been 
several    rather    striking    movements    in    the    Rhodesian    depart- 
ment, where  Lonely  Reefs  have  risen   is.  gd.   to  26s.  gd.,  on  a 
good  development  cable,  and   Kezendes  have  jumped   |\   to   i^|- 
for   some   unexplained   reason.     Interest   in   Tanganyikas     and 
Zambesias  has  revived  ;  the  former  have  risen  5-32   to   3   15-32, 
and   the   latter,    which    have  been  p'articularly  active,    show   an 
advance  of  is.  gd.  to  23s.  3d.     Gold  Fields  Rhodesian  Develop, 
ments    have  been   supported   at   7s.   gd.      Ajiiong    West   African 
shares,   Ashanti   Goldfields  have   risen  gd.   to   20s.    6d.,   ex  divi- 
dend, but  Prei?teas  declined  to  5s. 

Copper  and  Miscellaneous. 
Copper  shares  have  been  very  neglected,  but  Arizonas  have 
weakened  to  2/j  ox  dividend  on  the  labour  troubles  at  the  mine. 
Tin  shares  continued  to  meet  with  support  on  the  high  price 
of  the  metal.  East  Pools,  which  are  now  of  5s.  denomination, 
rose  IS,  to  14s.,  ex  dividend,  Renon^s  -^  to  2J,  and  Malayans 
and  Tronohs  i  each  to  2  and  i\  respectively.  In  spite  of  the 
steady  rise  in  silver,  the  shares  of  companies  producing  the 
metal  have  been  little  affected  thereby.  Mining  Corporations 
_^pf  Canada  are  actually  a  shade  lower  at  i6s.  3d.,  and  in  the 
l^fcroken  Hill  group  British  Props  have  fallen  is.  to  36s.  North, 
I^Bn  the  declaration  of  a  2s.  dividend,  have  risen  1-32  to  2 J,  and 
■^Broken  Hill  Proprietorys  at  47s.  3d.  and  Sulphides  at  27s.  3d 
■Hu'e  both  higher.  There  has  been  persistent  selling  of  Burma 
F      Corporations,  which  are  3-32  lower  at  3f|. 

I  Mexican   shares    have   scored   a    general   advance    on   an    im- 

pression that  the  Mexican  situation  is  impTOving.  Mexico  of^H 
Oros  have  risen  J  to  4I.  Indications  of  a  clearing  of  trie 
political  situation  in  Russia  prompted  buying  of  Kyshtims  and 
other  shares.  Kyshtims  have  advanced  5-32  to  2  3-32,  and 
Russo-Asiatics  are  ^  higher  at  4J.  Waihis,  which  have  been 
in  steady  request  for  some  time  past,  have  jumped  2s.  to 
38s.  6d.  Sons  of  Gwalia  have  hardened  to  13s.  on  the  quarterly 
dividend   declaration  of  6d.    per  share. 


MINING  NEWS. 


Another  Rhodesian  Reconstruction.— The  Transvaal  and 
Rhodesian  Estates?  an  undertaking  allied  to  the  Amalgamated 
Properties  of  Rhodesia,  now  in  course  of  reconstruction  as  the 
Rhodesia  Exploration  Co.,  proposes  to  follow  the  example  of 
its  stable  companion.  It  is  piroposed  to  rnduce  the  capital  froin 
/g87,374  to  ^592, 424,  by  writing  off  23.  per  share,  making  the 
nominal  value  of  each  share  3s.  No  assessment  is  to  be  made 
on  the  shareholders,  and  in  this  respect  the  scheme  differs  from 
the  Amalgamated  reconstruction,  which  involved  an  assessment 
of  IS.  per  share,  or  25  per  cent.  The  object  of  the  scheme  is  to 
bring  the  capital  down  to  the  level  of  the  ascertained  value  of 
the  company's  assets,  so  as  to  permit  of  the  distribution  of  divi- 
dends. If  the  scheme  is  approved,  the  is.sued  capital  will  be 
/,'42g,oo5.  From  present  sources,  the  company's  revenue  is  at 
the  rate  of  ^'45.000  per  annum,  le=s  the  cost  of  administration, 
which  next  year  is  expected  not  to  exceed  ./Ts.ooo.  But  whether 
the  company  will  be  able  to  pay  more  than  a  very  modest  divi- 
dend then  is  questionable.  At  any  rale,  the  shareholders  had 
better  not  jump  to  conclusions  yet  awhile.  The  company  has 
never  succeeded  in  paying  a  dividend  so  far. 

Transvaal  Gold  Proddction. — The  production  of  gold  in 
July  amounted  to  ;f3,2i9,094,  a  decrease  of  ;fi3,707  on  the 
same  month  of  last  year.  The  following  table  shows  the  monthly 
production  since  January,  igi2  : 


Month. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

i 

£ 

£ 

£ 

£ 

£ 

January  . . 

3,130,830 

3.353.116 

2.708.470 

3.037.058 

3,344.948 

3.324.418 

February. . 

2,989,8^2 

3,118.325 

2,660,186 

2,872,406 

3,201,063 

3,063,976 

March  .... 

3,5s8,688 

3.358,050 

2,917,346 

3.202,514 

3,384.121 

3.343,363 

Apnl 

3.133.383 

3,334,358 

2,904,924 

3.160,651 

3,205,643 

3. 155. '21 

May 

3..3",794 

3.373.998 

3,059,340 

3.243.347 

3.303.377 

3,310,618 

June 

3.202,517 

3.173.382 

3,049.558 

3,208,224 

3.235. 7»7 

3.227,101 

July 

3, 255. '98 

2,783,017 

3.'ii,39S 

3.272,258 

3232,891 

3,219,094 

August   , . . 

3.248, '95 

3,092,7M 

3.024.037 

3,307,975 

3,318,116 

September 

3,176.846 

2,999,686 

2,982.630 

3,299.423 

3,277.4c8 

— 

October  . 

3,265,150 

3.051,701 

3.116.754 

3.388,122 

3,365.642 

— 

November 

3.216,965 

2,860.788 

3,040,677 

3.317,534 

3,326,251 

— 

December 

3,297.962 

2.857.938 

2.952.755 

3.317.949 

3.289,705 

- 

pToUl.. 

38.757.560 

37.35S.040 

35.588,075 

38,627,461 

39.484.934 

22,643,691 

Native  Labour  Rbturns.— These  returns  show  a  decrease 
amounting  to  4,097,  which  compares  with  a  decrease  of 
5,05 r  in  June.  There  was  a  decrease  of  4,074  at  the 
gold  mines : — 


Month. 


June,  IQ16  ... 

July  

August 

Svptcmber  ... 

October    

Novenibpr  . .. 
December  . .. 
January,  1917. 
February 

March , 

Aptil 

May    

June  

July 


Natives 
on  Gold 
mines. 


192,809 
192,130 
194,112 
197,734 
199.330 
196  132 
191.547 
188,624 
191,095 
190,028 
185.975 
180,168 
175.727 
171,653 


Natives 
on  Coal 
mines. 


9.859 
9,93a 
10,086 
10.239 
10.907 
11,118 
11,487 
11,611 
11,598 
■1.494 
".435 
11,432 
11,258 
11,381 


Natives 

on 

Diamond 

mines. 


2,105 

3.339 
5,146 
6.527 
6.358 
5,9>8 
5.194 
5,591 
6.268 
6,620 
6,314 
5.805 
5,369 
5,223 


ToUl 
native!- 


M4.773 
205,401 
209.344 
214,500 
2iS,595 
313,178 
208,228 
205,826 
208,931 
208,142 
203,724 
197,405 
J9',354 
188,257 


The  total  at  the  gold  mines  is  the  smallest  since  December,  1914, 
when  the  figure  was  164,650. 

Natomas  Co.  of  Califor.nia. — In  the  ye<ar  ended  December  31 
the  output  of  gold  of  this  concern,  in  which  the  Gold  Fields  Co. 
is  interested,  decreased  from  $2,416,960  to  $2,137,120,  while  the 
nett  operating  profit  fell  from  $i,3i3,,So.3  to  $988,885.  The  re-. 
clamation  and  drainage  of  the  company's  lands  have  now  been 
practically  completed,  and  the  larger  proportion  of  them  have 
been  planted  with  crops.  To  date  the  total  cost  of  the  reclama- 
tion work  has  been  $2,650,000  in  one  district  and  $1,620,000  in 
another,  and  S5  per  cent,  of  the  former  and  43  per  cent,  of  the 
latter  have  been  cha--ged  against  the  company's  lands.  There  ' 
was  a  loss  on  the  year's  working,  the  surplus  of  $2,174  brought 
in  being  converted  into  a  debit  balance  of  $377,442. 


For   the  seven  months   to   date    the   total  shows  a   decrease   of 
;f  264,119. 


MINING    RETURNS    FOR    JULY. 

Ashanti. — 9.681  tons;  value,  /40,274  (June,  /40,4i9). 
Aurora  West. — 15,100  tons  ;  profit,  ;f3,909  (June,  £^,^0^). 
Bantjes, — 21,530  tons;  loss,  ;^3,252  (June,  loss,  ;f2,o8o). 
Brakpan. — 55,000  tons;  profit,  ^42,756  (June,  ;f4i,8i6). 
Champion  Reef. — 31,339  tons;  7,556  ozs.  fine  (June,  7,728  ozs.). 
City  and  Sub. — 27,000  tons;  profit,  ;fi4,55i  (June,  /i4,oo2). 
City  Deep. — 67.000  tons;  profit,  ;^62,564  (June,  /55,449). 
Cons.  Langlaagte. — 49,600  tons;  profit,  £'zo,\']\  (June,  ;f2o,256). 
Cons.  Main  Reef. — 25,590  tons  ;  profit,  ;f  11,437  (June,  ;f  14,839). 
Crown. — 181,000  tons;  profit,  /6i,407  (June,  ;f 62,718). 
Durban  Rood.  Deep. — 28,000  tons  ;  profit,  ^3,619  (June,  ^2,707). 
East  Rand  Prop. — 150, 000  tons;  profitr/6,432  (June,  ;f  10, 022). 
Ferreira  Deep. — 43,330  tons  ;  profit,  ;f  16,154  (June,  ^f  19,219). 
Geduld. — 37,600  tons;  profit,  ;^2o, 037  (June,  /i9,7oi). 
Geldenhuis  Deep. — 55, 000  tons;  profit,  ifg.oii  (June,  £?,fi^']). 
Ginsberg.— 15,490  tons, /13, 584  ;  profit,  ;f  1,443  (June,  ;f  1,569). 
Glencairn. — -21, 600  tons;  profit, /i, 339  (June,  ^'1,131). 
Glynn's  Lydenburg. — 4,300  tons;  profit,  /2,oi2  (June,  ^3,048). 
Gov.  Areas  Mod. — 109,000  tons  ;  profit,  ^58,561  (June,  ^^59,000). 
Ivanhoe  G.  Corp. — 18,716  tons  ;  profit,  ^9,005. 
Jupiter. — 23.900  tons  ;  profit,  ;f3,66i  (June,  /2,754). 
Knight  Central. — 26, 500  tons;  profit,  /^i. 337  (June.  ;fi59). 
Knight's  Deep. — 93, 100  tons;  loss,  ^969  (June, /3,67i). 
Langlaagte  Estate. — 41,680  tons  ;  profit,  ^9,443  (June,  ^'10,778). 
Luipaard's  Vlei. — 23, 150  tons;  profit,  /i, 216  (June,  ;f 2, 007). 
Main  Reef  West. — 24,740  tons  ;  profit,  ^1,614  (June,  /a, 016). 
Meyer  &  Charlton. — 14,770  tons ;  profit,  ;f  26.257  (J""^.  /24,29o). 
Modder  "  B." — 43,700  tons  ;  profit,  /6i,2i7  (June,  ^59,984). 
Modder  Deep. — 41,000  tons  ;  profit,  £47,671  (June,  £47,991). 
New  Goch. — 20,400  tons  ;  profit,  £3.047  (June,  £3.534). 
New  Heriot. — 13.500  tons  ;  profit,  £6,809  (June,  £6,580). 
Ntw  Kleinfontein.— 69,020  tons;  profit,  £20,000  (June, £20,240). 
New  Modder. — 53, 500  tons;  £64,768  (June,  £66,998). 
New  Primrose. — 20,300  tons;  profit,  £1,508  (June,  £1,008). 
New  Unified. — 13.750  tons  ;  profit,  £4,046  (June,  £4,042). 
Nigel.  — 12, 6co  tons  ;  profit,  £3,841  (June,  £3,358). 
Nourse. — 41,400  tons;  £55,320;  profit,  £8,411  (June,  £5,086). 
Nundydroog. — 20,289  tons,  6,300  ozs.  fine  gold  (June,  6,627  ozs.). 
Ooregum  — 7.531  ozs.  fine  gold  (June,  7,567  ozs.). 
Pahang  Cons. — Ore  treated,  15,000  tons  ;  black  tin  produced, 

220  tons. 
Princess  Estate.— 22,200  tons  ;  profit,  £1,276  (June,  £1,260). 
Randfontein  Cent.  — 167,493  tons;  profit,£38,502  (June,  £40,003). 
Robinson  Deep. — 46.000  tons;  profit,  £11,571  (June,  £3,817). 
Robinson. — 53.500  tons;  profit,  £23,329  (June,  £23,911). 
Roodepoort  United. — 23,722  tons  ;  profit,  £230  (June,  £2,002). 
Rose  Deep. — 58,400  tons  ;  profit,  £23,392  (June,  £18,481). 
Sheba. — 6  596  tons  ;   1,593  ozs. ;  loss,  £1,739  (June,  loss,  £1,980). 
Simmer  and  Jack. — 60, 600  tons;  profit,  £21,549  (June,  £22,530). 
Simmer  Deep. — 49, 700  tons;  profit,  £5,056  (June,  £2,6x9). 
Springs. — 29, 700  tons;  profit,  £30,296  (June.  £30,111). 
Sub  Nigel. — 9,680  tons  ;  £22,558;  profit,  £7,760  (June,  £7,593). 
Transvaal  Gold. — 16, 635  tons;  profit,  £9.688  (June,  £9,509). 
Van  Ryn  Deep. — 42,052  tons;   profit,  £52,560  (June.  £52,563). 
Van  Ryn. — 36, 200  tons;  profit,  £15,772  (June.  £18,852). 
Village  Deep. — 54.800  tons  ;    profit,  £20,704  (June,  £20,443). 
Village  Main  Reef. — 26,200  tons;  profit,  £10,036  (June,  £13.036). 
Wanderer. — 13.455  tons;  profit,  £2,233  (June,  £3.191). 
West  Rand. — 34.310  tons;  profit.  £1.744  (June,  £2,453). 
Witwatersrand.'- 40,800  tons;  profit,  £16,077  (June,  £16,156). 
Wit.  Deep.— 33,520  tons  ;  profit,  £3,035  (June.  £6,343). 
Wolhuter. — 34,000  tons  ;  profit,  £11,751  (June,  £11,424). 
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Company. 


ULY     RUBBER   OUTPUTS. 


Current 
Ksiimate 


LastAll 
in  Cost. 


444,374* 

360,000 

163,716(1 

275,000 

180,000 
2,624,000 

300,000 
1,720,000 

945.575« 

360,000 

257,o67rt 

724.457« 

417,000 

250,986a 
274.350a 

235,030 

360,000 

259,000 

250,000 

3oS,458fl 

854,681a 

388,75oa|  i/ij 


Aboync  Clyde 
Allagar 
Alliance 
Alor    Pongsu 
Ampat 

Anglo-Java  . . 
Anglo- Johore 
Anglo  -  Malay 
Anglo-Sum... 
Asahan 
As.  T.Ceylon 
Aver  Kuntng  . 
Bagan  Serai.. 
Bah  Lias  .... 
Bajoe  Kidoel. 
Bakap 

BambrakeUy . 
Bandar  Sum. 
Bandjarsarie  . 
Bandarapola  . 
Bantardawa. . 
Bantam 
Banteng 
Batak  Kabit.. 
Batang  Mai.. 
Batu  Caves  . . 
,,     Matang . 
,,    Rata    .. 
,.    Tiga    .. 
Be'uf'nB'rn'o 
Bekoh 
Bentota 
Beranang 
Bernam-Per'k 
Bidor . . 
Bikam 
Bode  .. 
Brad  wall 
Braunston 
Brit  BornPara 
British  Malay 
Brooklands  . 
Broome 
Bruas-Perak 
Bukit  Cloh  .. 
„    Ijok    .. 
,,     Kajang 
,,     Lintang 
,,     Mert'jm 
,,     Panj'ng 
„    Rajah. 
„    Semba. 
Carey  United 
Castlefield 
Cent.  Trav. 
Ceylon     Para 
Ceylon  T.&R, 
Changkat-Sal 
Chemb  Malay 
Cheras  .. 
Chersonese 
Cheviot . . 
Chimpul 
Chota    . .     . . 
Cicely    ..     .. 
Cluny     . .     . . 
Cons.    Malay 

Dalkeith 

Damansara  . . 

Dangan.. 

Dennistown.. 

Deviturai     .. 

Dimbula 

Djasinga 

Djember 

Doranakande. 

Dufl  Develop. 

Dusun  Durian 

E.Ind.&Cey. 

Edinburgh  . 

Elphil    ..     . 

Emerald 

Eow  Seng     . 

Escot     ... 

Fed.  Malay  S.l  1,845,000^' 

Fed.  Selangor!     370,000  I 

Galaha  . .     . . 

Galang  Besar 

Gan  Kee      . . 

Garing  . .     . . 

GedoQg  . .     . . 

Gen.  Ceylon  , 

Glen  Bervie.. 

Glendon . .    . . 

Glenshiel 

Golconda 

Golden  Hope 

Grand  Cent.. 

Gula  Kal'p'g. 

Harpenden  . . 
llayoep..     .. 

Heawood     . . 

Hewagam    . . 

Hid.  Streams 

Highlands    . 

Inch-Kenneth 

Insulinde 

Java  Amal.  . 

lava  R&  Prod 

Java  Para 

Jeraoj     . . 

Johore  Para.. 
„  Rub.  Lds 
Jong  Lander 
Jugra  Estate 
Jugra  Land  . 
Juru  Estates. 
Kajang  ..  .. 
Kali  Glagah.. 
Kamp  Kua't'n 
Kamuning  .. 
Kapar  Para  . . 
Karak  . .  . . 
Kasiatoe 


1/0.50 
1/1.62 

1/0.75 
1/1.35 

1/3.20 
/11.23 
/103 
1/340 
/"•55 
1/0.34 
/11.B2 
1/9.46 
1/O5 

1/4.96 

1/2.48 


1/1.75 


378.970a 
400,000 
697,819a 
164,9890 
493.030a 

236,00-a 

486,978a 

240,000 

294,168a 

260,000 

419,500a 

420,000 

273,000 

480,000 

450,000 

220,003 
750,  OCO 
601,310a 

382,6i0fl 

111,000 

260,000 
340,000 
941,280a 
274,990a 
932,000 
525,000 
1,071,000 
800,000 
340,000 

571.342a 

280,000 
970,000 

925,000 
440,000 
264,000 
750,000 

6lQ,C00 

222,641a 

230,000a 

364,405a 

265,000 
906,550 

475, OCO 

830,000 

227,278a 

656,000 

340,000 

340,7oofl 

433.554fl 

250,000 

215,000 

400,400a 

820,000 

210,000 

465,000 

252,000 

377,7oofl 

iBs.coo 

245,000 


1/1.93 
1/3 
/913 

1/1.50 

1/0.25 

1/5-75 

1/2  J 

1/3-08 

1/5-9 

1/2.86 

1/1-83 

1/3.62 

1/5.22 

1/2.58 

/I1.26 

I/I_ 
I/I.47 

1/4-57 
1/6-47 

1/0.38 
i/i_57 

1/1.12 
/10.74 

^/o.45 
/11.20 
1/5  17 


1/2.34 

1/4-31 
1/0.47 

1/5.3? 
/10.58 
1/3.24 


1/1.08 
1/2.54 

1/4.78 
/11.05 

l/2_ 

1/1.90 
/ 10.36 
1/7.39 

1/4-47 
1/7.40 
/10.71 

1/I.15 
/9.14 
1/5.88 
l/2_ 

1/2.32 
1/9.50 
/1I.68 


July. 

lbs. 


'4.1,500 

— 

400,000 

l/8.gi 

170,136a 

200,000 

1/1.99 

229,000 

1/1.75 

1,012,000 

1/1.27 

275.000 

— 

270,000 

— 

458.5CO 

1/2.18 

594,000 

/11.36 

305,000 

1/1.41 

4,i37,86in 

1/0.72 

1,370,000 

IU.2 

568,000 

/1 1.49 

520,000 

— 

275,000 

I/I. 5 

646,200(1 

1/2.80 

240,000 

— 

1,353,000 

l/O.OI 

437,58011 

I/3-4I 

268,000 

3l5,ooon 

— 

62O,OC0 

— 

265,692a 

1/1.20 

300,000 

— 

190,362a 

1/2.14 

1,268,000 

1/3* 

659,6/Oa 

378,613 

1/0.60 

1,133,088a 

1/1-35 

200,000 

I/1.88 

263,709a 

1/1.95 

X92,200(^ 

— 

360,000 

1/2.07 

810,000 

1/1.49 

954,000 

/10.91 

220,000 

— 

400,000 

1/8.56 

(  +  )or(-) 
lbs. 


41.257 
29,000 

18,014 
53,743 
18,800 

I92,5'"0 
23,623 

136,244 
74,068 
34.633 
20,570 
67,000 
34,000 
31,842 
22, 000 
17,200 
19,062 
36,593 
11,994 
26,000 
2,674 
71,038 
34,950 
36,000 
28,335 
80,701 

13.439 
41,000 
66,500 
16,000 
44.719 

*21,228 
34,729 
24,800 
42,500 
33,400 
19,460 
34.823 
45.250 
15,780 
69,500 
64,808 
33.878 

8,571 
16,000 
28,500 
81,226 
20,000 
58,727 
41,500 
77,r88 
64,450 
32,717 
52,707 
24,602 

109,539 
20,302 
87,000 
38,004 
25,500 
58,437 
61,600 
21.735 
19.949 
31.982 
24,167 
78.328 
37.500 
77.707 
24,820 
49,100 
25,800 
25,000 
42,000 
11,000 
13,400 
71,700 
67,080 
17,960 
41.500 
22,799 

44,900 
14,545 

24,000 
168,000 
37,723 
11,425 
36,560 
12,146 
16,200 
26,4 12 
102,400 
24,842 
22,460 
45.100 
49.228 
31.926 
4'3,303 
102,000 
61,830 
42,816 
21,000 
60,505 
20,500 
119,662 
40,400 
21,100 
37,600 
19,000 
28,000 
17,682 
17,200 
100,514 
56,162 
34,939 
91,450 

34.500 
11,700 
31,000 
59.130 
86,327 
20,875 
37,000 


3.630 

2.500 

7.394 

9'4 

6,110 

81,280 

4,020 

—   13,756 


521 

10,569 

5.481 

1,000 

1.830 

21.995 

13.389 

10,100 
3.575 
7,135 
4.526 

10,000 
—  15.606 
2.382 
2,610 
7.236 
2.735 

17,362 
479 
8,300 
3.954 
4,000 

11.719 
627 
7,160 
1,400 
7,150 
2.300 
2,884 
767 

11,250 
6,220 

45.499 
18,139 

2.157 
4,650 
6,000 
1,500 
6.774 
6,400 
1,166 
5, OCO 

13932 
1.299 

4,002 

7,582 

6,873 

41.785 

5,965 

10,000 

6,854 

9,535 
1,176 

38,990 

7,336 

3.528 

216 

4.752 

11,622 


+ 


15,000 

16,232 
7.«59 
3.266 

13,200 
905 

12,002 
2,300 

4.279 
15,200 
2,535 
4,893 
1,500 
7.797 
15,90c 
505 
4,000 
II, coo 

6,873 

993 

3.560 

1,631 

3.200 

6,233 

39.540 

4,652 

+     7.227 

+    12,957 

—     4.633 

+     6.766 

+  120,052 

8,369 

10,580 

1.083 

2.497 

14.505 

1,200 

4.997 

4,000 

3.700 

9.400 

1,587 

9,99* 

6,476 

4,6(-0 

23.643 

2.731 

4.758 

10,773 

69 

9,250 

2,900 

1,000 

7.460 

6,262 

3.745 

25,521 


Aggregate 
lbs. 


(  +  )or(-) 
lbs. 


41.257 
202,300 

86,174 
150,683 
173.300 
1,512.931     + 

93.933 
933.859 
148,549 
428,791 

20,570 
450,271 
233,826 
■97.187 
118,000 

I7,2CO 

80,034 

395.456 
154.579 

146,000 

2,674 
71,038 
99.470 

36,000 

174.084 
461,474 

'3.439 

41.000 
446,500 

48,000 

44.719 

95.934 

34.729 

24,800 
161,000 
216,332 
143.560 
231,818 
371.221 

45.030 
360,551 

64,808 

33.878 

41,164 
120,500 
169,500 

81,226 

20,000 
257.075 
285,900 
260,999 
440,950 
257.935 

52.707 
106,466 
547.827 
117.744 
539,000 
245.734 
145,800 
402,522 
333,850 

86,975 
129,423 
128,394 
136,683 
470,549 

211,000 

499.469 

24,820 

333.688 

178,990 

135,067 

42,000 

i40,oco 

97,600 

436,350 

429,138 

102,235 

249,500 

78,965 

241,850 

96,870 

202,800 

317,000 

134.999 

50,288 

36,560 

12,146 

159.383 

196.266 

544,434 

218,027 

206,342 

280,000 

360,797 

177,106 

2,523.981 

781,428 

301,401 

270,640 

137,610 

301,705 

144,088 

766,602 

81,720 

21,100 

373.400 

205,300 

234.021 

67.113 

17,200 

612,203 

56.162 

127.542 

258.790 

57.500 

222,200 

62,600 

210,500 

59. '30 

561.566 
138,795 
355.075 


-) 

3.630 

+ 

49,100 

+ 

19.312 

+ 

9,308 

+ 

47.500 

+  592,011 

+ 

15.990 

— 

18,714 

— 

4,156 

+ 

171.295 

+ 

5,481 

+ 

"17,349 

+ 

48,942 

+ 

29,550 

+ 

61,039 

— 

10,100 

+ 

23,063 

+ 

104,906 

4- 

11,679 

+ 

47,000 

— 

15,606 

— 

2,382 

+ 

12,150 

+ 

7,236 

+ 

26,924 

4- 

102,332 

+ 

479 

+ 

8,300 

1- 

23,936 

— 

8,  SCO 

+ 

11,719 

+ 

8,226 

+ 

7,160 

+ 

1,400 

+ 

30,500 

— 

6,668 

+ 

43,546 

+ 

44,213 

+ 

75,821 

— 

10,970 

+ 

237,854 

+ 

18,139 

+ 

2,157 

+ 

27.155 

— 

1,500 

— 

6,500 

— 

6,774 

— 

6,400 

+ 

33.282 

+ 

20,400 

27.843 

+ 

56.150 

+ 

77.941 

+ 

7.582 

+ 

22.253 

+ 

134.635 

— 

3.337 

+ 

iig,ooo 

+ 

31.313 

+ 

61,751 

+ 

33,300 

+ 

136,800 

+ 

31,026 

+ 

12.547 

+ 

11.980 

+ 

16,366 

+ 

50.396 

+ 

38,000 

+ 

70,447 

+ 

7.159 

+ 

'9.7»7 

+ 

33.590 

— 

22,846 

+ 

I2,6C2 

+ 

51,000 

+ 

21,658 

+ 

101,350 

+ 

53,645 

+ 

16,620 

+ 

25,000 

— 

23,112 

+ 

97.450 

+ 

11,372 

+ 

25.764 

+ 

10,00D 

+ 

24.396 

— 

1.169 

+ 

3.560 

1.631 

+ 

29.833 

+ 

64.647 

+ 

126,265 

+ 

27.727 

.t. 

25.029 

+ 

85.459 

+ 

45.785 

+ 

44,477 

+ 

537.794 

+ 

173.329 

+ 

29,251 

— 

18,700 

+ 

35,745 

+ 

28,505 

+ 

21,888 

+ 

55,079 

+ 

15,570 

+ 

3,700 

+ 

83,400 

+ 

28,067 

+ 

99,921 

+ 

9,205 

+ 

4,600 

+ 

210,290 

+ 

2.731 

+ 

15.057 

+ 

39.928 

+ 

9.044 

4- 

107,825 

+ 

10,400 

■i 

13.0CO 

7.460 

+ 

147.847 

+ 

35781 

+ 

325,881 

Kawte  Java  . . 
Kepitigalla    .. 
Kepong    .     ., 
Kerala    . .     . . 
KhotaTanip'n 
Killinghall    .. 
Kinianis 
KintaKellas.. 
Klabang. .     . . 
Klanang 
KomboK 
Kuala     Klang 

„      Kubu. 

,,    Lumpur 

„     Nal 

„     Pahi 

,,  Selangor 
Kurau     . . 

Labu 

Lanadron 
Langat    River 
Langen,  Java 
Langkat  Sum. 
L'ngk'n  N.Br. 
Ledbury       ,. 
Lendu    ..     .. 
Linpgt    ..     .. 
Lochnagar  .. 
Lon.  Asiatic. 
Lumut  . .     . . 
Madingtey    .. 
Maiedie. 
Manawale    . . 
Malacca 
Malayalam  .. 
Malaysia 
Malay  Pl'nt'rs 
Manch'rN.B. 
Membakut   . , 
MerguiCrown 
Merlimau     . . 
Monerakelle  . 
Mount  Austin 
Nagolle. .     . . 
Narborough. . 
NebodaCey. . 
N'wCroc.Rlv. 
Nordanal 
N.  Borneo  St. 
N.  Hummock 
N.  Labis 
Oriental 
Padangjawa 
Panawatte    . . 
Panagula 
Pantiya . .     . . 
Parambe 
Pataliog 
Pegoh    . .     . . 
Pelmadulla  . . 
Perak     . .     , . 
Permas  . .     . . 
pilmoor. .     . .' 
Port   Dickson] 

P.P.K 

preanger  ..I 
Prye  ..  ..' 
Rani  Travan.. 
Raianui. .  . . 
Rangoon  Para 
Rembia  . ,  . . 
Ribu  . ,  . . 
Rim  ..  .. 
Riverside 
Rubana  . .  . . 
R.  Ks.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian.. 
Rubber  Trust 

Sagga     . .     . . 

Sam  pang  Java 

Sapong 

Sapulm'k'nde 

St.  George 

Scot.  Malay 

Seafield.. 

Seaport. . 

Sedenak 

Segamat 

Sekong  . . 

Selaba  . . 

Selangor 

II         Riv. 
Utd 

Seletar  . .     . . 

Sembilan 

Sempah. .     .. 

Sendayan     . . 

Sengat   . .     . . 

Sennab  . .     . . 

Serdang  Cent. 

Seremban     . . 

Shelford 

Siak       . .     . . 

Sialang  . .     . . 

Sing.  Para  . . 
„       United, 

Straits  Rub.. . 

S.S.  Bertam  . 

Strathmore  .. 

SumatraCons, 
„  Para 
,,      Prop, 

Sungei  Bahru 
,,  Batu 
,,  Buaya 
„  Buloh 
„  Choh  . 
,,  Kapar. 
,,  Kari . . 
,,  Krian . 
,,  Kruit  . 
,,  Mt'ng 
,,  Purun 
„  Salak. 
,,  Siput . 
,,    Way..  I 

Sung.Chumor] 
Sunnygama,.; 


499,200« 

— 

640,000 

~~ 

335.000 

— 

250,000 

— 

2o»,oooa 

1/3-30 

305,359" 

— 

420,000 

1/9.22 

515,000a 

1/2.81 

315,000 

1/4.30 

505,125 

I/1.02 

594.000 

/1 1. 88 

195,000 

/10.39 

158,950 

,685,010a 

1/0.64 

187,800a 

1/2.36 

200,000 



650,000 

/9-3 

350,000 

/II-75 

762,000 
1,610,000 

800,000 
520,000 
249,200a 

765,0  JO 

225,000 

2,495,000 

160,000 

1,431,000 

1,015,000 

198,000 

136,940a 

320,000 

4,000,000 

1.345.182 

400,000 

616,000 

488,000a 

545,000 

1,620,000 

199,955a 
1,419,715a 

540,000 

278,100a 

460,000 

560,000 

700,000 

149,250a 

685,006a 

253.7;5'i 

720,000 

2ig,o24fl 

485,1870 

290,000 

200,000 

240,000 

665,000 

690,000 

717,000 

530,000 

266,733a 

353.50on 

700,000 

304,806a 

329,242a 

310,000 


/I1-80 
1/4.05 

1/293 
1/4.23 
I/7J 

/I I -74 

1/0.50 

1/2.24 
/10.50 

1/2.52 
1/11. iS 

1/2.12 
1/4.67 
1/3.48 
1/3.03 

1/3" 


1/4.4 

1/1.43 

1/5J 

1/1.79 

1/1.18 

1/11.36 

1/3.30 

1/5.807 

/10.13 


/11.38 
1/6. 1 1 
1/1.41 
1/4.85 
/U.89 


529,000 
136,300a 
343,000a 
450,000 
500,000 
630,000 
950,000 
430,848.. 
520,000 
450,000 
151,201 
665,000 
730.OOJ 
750,000 
171,690a 
188,738a 
495,150 
278,271a 
421,000 
461,900a 
1,544,914a 
370,0c  o 
712,000 
170,000 
310,000 

635,814a 
515.000 
2,600,000 
1,350,000 
436,000 
605,750a 
729,000a 
176,510a 
265.371a 
300,000 
501,010a 
600,000 

815,000 
377,210a 
700,000 

357.000 

315,000 

680,000 

175.513 

520,000  j 

549.339a 

950,000  1 


1/2.82 

1/6 
1/0.38 
1/7.23 

/10.50 
/11.59 
I/I  93 

1/1.185 

1/8.9 

1/275 
/9-52 
/9.91 

1/2.17 

lim 

1/0.42 

/11.91 

1/3.26 

i7oi 
/11.52 

1/1.76 

I/I-33 
1/0.84 

/II.22 

i/o.fg 
/9.18 
/i:.96 

1/136 

i/Si 

1/3.50 
1/299 
/10.75 
1/2.85 
/10.069 

/10.52 

1/0.5 

/11.80 

1/4.24 

1/0.97 

1/4.17 

1/0.18 

l/l.7ji 


33.600 
51,686 
31.000 
28.174 
21,750 
23.367 
28,700 
55.316 
26.004 
42,000 
50,720 
16,174 
12.794 
158,400 
24.500 
22.392 
50.574 
23.400 

83,200 
107.576 
28,903 
44,000 
32,930 
2 1, coo 
62,556 
15,121 

215.330 

11,302 
139,881 
95.300 
18,800 
9.565 
28,503 

322,300 
124,429 
39.770 
28,653 
41.930 

28,000 

8.500 

111,000 
20,100 

185,700 

55.677 

28,000 

44,160 

53.755 
50.859 
18,500 
64,370 
35.000 
63,000 
22,925 
54.551 
29,620 

18,333 
25,753 
65,060 
59.156 
77.518 
49.287 
21.227 
30,120 
56,960 
35.957 
26,074 
19,600 


+      4.000 

187,865 

+     5.53* 

189.489 

+     5.000 

178.500 

+     6,814 

122,219 

+     5.750 

102,250 

+        373 

23.367 

+      5.700 

'99.700 

+    H.993 

176,452 

+      7.521 

177,146 

+     9.817 

259.8>0 

+         450 

358,080 

+      1.377 

10 

167,026 

■^      464 

12.794 

+  25,740 

158,400 

+    7.500 

145.OCO 

+    5.970 

117.454 

-    3.736 

361,430 

-   4.043 

166,  JCO 

31.965 

5.774 
16,000 

47.563 

16,250 

373 

77.900 

21387 

60,802 

38,196 

46.550 

9,106 

464 

25.740 

47,500 

34,750 

5,126 

9.429 


+ 

37.660 

+ 

6,906 

■H 

5. 112 

— 

550 

— 

10,931 

— 

2,000  ; 

+ 

3.006 

— 

3,088 

•f 

24.924 

— 

4. 1 17 

+ 

10,091 

+ 

11,400 

4- 

6,149 

+ 

842 

■\- 

7.638 

— 

5.900 

+ 

26,827 

+ 

6,749 

+ 

317 

— 

3,000 

— 

26,000 

— 

27,000 

+ 

4,499 

+ 

75,400 

+ 

17,372 

+ 

10,000 

■t- 

11,825 

+ 

6,885 

+ 

1,289 

— 

3,000 

4- 

10,070 

4- 

20,513 

+ 

8,464 

4- 

4,601 

+ 

21,314 

+ 

14.734 

+ 

4.127 

+ 

9.755 

4- 

6.140 

— 

755 

f 

18,498 

•)- 

5.779 

■1- 

2.773 

+ 

6,840 

4- 

22,770 

+ 

15.552 

f 

6.014 

' — 

6,100  1 

459. 
814, 
182, 
719, 
224, 

63.C 
404, 

68, 
1.552, 

81, 
908, 
880, 

85,1 

9. 

156. 

2.2C8, 
530, 
246, 
283, 
157, 

133, 
771, 


277, 
28, 

255, 
348, 

374, 
136, 
64, 
35, 
399, 
78, 
297, 
149, 
107, 
133, 
399, 
59r 
406, 
185, 
21, 
30, 
215. 
183, 
26, 
79, 


,620  j  4- 
,609  I  4- 

156  :  4- 

i7l0  !  4- 

127  — 

,000  i  + 

,987  i-t- 

i22l  I  + 

,880  '  4- 

i7l8  i  + 

,278  I  + 

,400  I  4- 

cS8 

565 

9S6 

550 

411 

.2c6 

381 
940 

,000 
953 
,100 

,187 
997 

.OCO 

365 

575 
034 
,500 
,370 
,00 ) 
,060 
.209 
,497 
.425 
,49* 
,942 
,739 

318 

811 
,947 
,227 
,120 

970 

•43 

,074 
1870  — 


879,544a 

— 

88,577 

280,001 

— . 

28,000 

320,000 

1/5.24 

24,000 

435,000 

36,827 

185,013a 

48,690 

27,070 

400,000 

1/3.20 

30,500 

490,000 

/II.57 

27,000 

693.990a 

1/0.67 

63,000 

500,000 

— 

43,406  1 

750,000 

1/0.90 

54.700  1 

416,947a 

1/627 

37.000 

270,847a 

37.833  1 

3.998 

4.341 
10,000 
2,210 
6,246 
11,900 
13.734 
6,619 
11,512 
4.373 
4.285 
13.318 


5 

455.401 

10 

254.964 

7 

194,300 

10 

332.218 

7 

164,620 

4 

114.500 

7 

204,000 

3 

183,  00 

7 

24-,120 

i 

394.057 

7 

255.SOC 

7 

233.603 

49.500 

4- 

10,823   1 

12  1 

502,500 

16,455 

+     3.135 

H 

— 

26,000 

-     2,558 

189,000 

53.804 

+   26,550 

242.439 

53.599 

1-   23,474 

261,597 

50,000 

+     3,856 

340,000 

89.488 

+    17.8C4 

581,751    1 

40.743 

1-    12.375 

40.743    ' 

48.603 

+    16,603 

403506 

42,685 

+      6,035 

270,250 

13.354 

+        554 

12 

164.050 

60,000 

H      5.450 

373.273 

85,160 

t    18,174 

467.116 

52.854 

-     7.646 

360,213 

19,510 

¥     6,070 

66,4CO 

16,250 

+      1.470 

16,250 

45.220 

■•-      1 ,635 

12 

501,784 

21.560 

-     2,138 

91.319 

44.010 

+     9.360 

10 

337.420 

42,207 

4-      5,802 

43.207 

119.977 

-     6,435 

"9.977 

29.143 

*■      4.093 

189,383 

83,562 

4-    20,517 

519.934 

24.839 

+      7.015 

y 

149.904 

19.407 

—     2,611 

163.990 

109.775 

4-    11,380 

543.345 

53.500 

+     6,147 

53.500 

35,000 

—     3,014 

35.010 

256,000 

+    31.407 

i>70»,599 

92,000 

—     5,000 

377.000 

38.970 

4- 

870 

270,310 

54.160 

■t- 

6,310 

149,160 
60,000 

60,000 

— 

15,300 

4- 

7,350 

50,600 

21,971 

4- 

1,147 

31,971 

20.850 

4- 

850 

I5«,450 

42,560 

+ 

M.700 

I 

43.560 

45.800 

—     2.900 

y 

36i,8oo 

49.985 

4-    12,296 

307.883 

70,700 

—          50 

491.000 

31,880 

+     4.880 

31,880 

54.000 

-     5.878 

366,358 

42.270 

+     8,580 

252,300 

25.865 

4-      7,565 

179.852 

23,650 

4-     6,300 

167,993 

61,000 

4-     8,000 

372.6on 

14.300 

4-      1.657 

14.300 

44.554 

1 4-      ».554 

331.385 

46.000 

14-     2,500 

46,000 

89.934 

If 

20,753 

513.676 
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Taiping..     .. 

675.000 

/I0.88 

49,043 

_ 

9,110 

10 

_ 

_ 

TaliAyer     .. 

1,022,324 

■/■•35 

87,000 

+ 

9.942 

3 

256,500 

+ 

35,303 

Tamiang 

700,000 

65,-525 

+ 

14,587 

10 

626,744 

+ 

191,213 

Tangaa    Batu 

180,000 

1/359 

11,891 

— 

3.109 

7 

99.870 

+ 

18,643 

Tangkah 

440,000 

1/6 

46,079 

+ 

12,713 

10 

386,831 

+ 

84,659 

Tanj.    Malim. 

1,227,600a 

1/2.97 

122,700 

+ 

47,460 

I 

122,700 

+ 

47,460 

Tandjong     . . 

1,381,0230 

1/0.59 

108,388 

— 

13,098 

I 

108,388 

— 

13.098 

Tangoel 

,284,286a 

1/5.67 

11,880 

— 

1,507 

1 

11,880 

— 

1,507 

Tebrau  . .     . . 

885,^oort 

1/2.65 

60,832 

— 

17,447 

1 

60,832 

— 

17,447 

Teskoy  . .     . . 

250.000 

1/5'I2 

25.639 

+ 

3,424 

12 

— 

TeloRoredjo  . 

750,000 

58,500 

+ 

30,503 

7 

497,520 

4- 

313,144 

TenomB'rneo 

630,000 

/n.98 

46,200 

— 

3,000 

7 

324.300 

+ 

i6,6jo 

Third  Mile  .. 

2Sj,ooo 

17,000 

— 

28,324 

7 

97,535 

— 

152,904 

Tremelbye  . . 

68  J, 000a 

1/0.80 

47,000 

— 

11,000 

r 

47,000 

— 

11, coo 

Trolak  ..     .. 

280,000 

1/2J 

27,161 

■H 

2,441 

10 

277,610 

+ 

60,838 

UIu  Rantau.. 

250,000 

1/1.16 

26,031 

+ 

1,574 

7 

159,893 

+ 

28,889 

U.  SuaBetong 

9co,ooo 

1/1.15 

75,831 

+ 

10,678 

7 

521,472 

+ 

112,742 

U.  Serdang  . . 

3,265.000 

1/0.60 

256,245 

+ 

15,6,3 

11 

3,001,481 

+ 

220,257 

U.  Sumatra 

967.500 

1/0,73 

83,760 

+ 

19.447 

7 

543,266 

+ 

106,425 

U.  Temiang.. 

645.030 

1/5.63 

69,480 

+ 

22,gio 

12 

647,220 

+ 

259,490 

Uva        . .     . . 

isg-sjsa 

— 

'4.641 

-~ 

2.014 

7 

103,170 

— 

1,328 

Val  d'Or       . . 

375,000 

— 

•28,000 

+ 

1,000 

8 

223,200 

+ 

49,151 

Victoria 

179,97611 

1/528 

23,000 

+ 

12,020 

1 

23,000 

+ 

12,020 

Windsor 

320,000 

1/4. 10 

36,200 

+ 

14.148 

7 

224,800 

+ 

88,004 

Woodend     . . 

220,000 

25,521 

<-  "1,785 

7 

130,74' 

+ 

50,002 

Vtiti  Spng    .. 

375,00" 

— 

34,773 

+ 

2.748 

9 

312,660 

+ 

•6,172 

Vatiyanlota  . . 

490,000 

— 

47.170 

+ 

15.318 

7 

257,008 

+_ 

70,799 

FOREIGN  RAILWAYS. 


a  Last  year's  crop. 


=  For  June,  or  previous  month, 


INDUN  RAILWAYS. 


GROSS  TRAFFIC  TO  DATE. 


Name. 


^ssam  Bengal 

Barsi 

Bengal  &N.-W.     .. 
Bengal  Nagpar 
Bombay,  baroda  .. 
Burma 

Delhi  Umballa 
East  Indian. .        .. 
Gt. Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras       and        S. 

Mahratta  . . 
Nizam'sGd.  (Broad) 
,,        ,,     (Metre* 
Robilkund  and 

Kumaon  .. 
South  Indian 


Tune 

23 

,, 

lb 

,, 

23 

,, 

30 

Aug. 

4 

July 

17 

Aug. 

4 

,, 

11 

4 

June 

9 

„ 

16 

,, 

30 

" 

30 

„ 

21 

„ 

30 

Rs. 

1,33,000 

16,500 

4,19,380 

10,80,000 

12,11,000 

26,288 

62,000 

17,07,000 


Rs. 

7,037 

8co 

8,971 

48.000 

69,000 

52 

«,32l 

3,68,000 


17,92.100  i -h  2,46,800 
45,713     +         2,600 

10,60,001  ■+       37,421 

1,24,212     +         8,39'J 

65,605     —        7,125 

94,507    +        5,937 
7,15,182    +  1,02.784 


Rs.       I        Rs. 

15,28,2131+  10,621 
2,00,400 —       ll,9CO 

54,68,732—  1,92,613 
1.39.55,932!+  9.52,364 
2,67,94,000'+  13, 53, LOO 

32,47,112  +        29,082 

13,61,700!+     1,79,013 

4,24,12,000!+    4,92,000 

3,86,23,198  +  27,75.^96 

5,05,709  +  5,601 


1,18,22,000 
17,37,067 
10,39,210 


+  1,51,841 
-  34,019 
+        32.0^3 


12,27,646  +        50,575 
88.08,038  +    4,79,511 


t  April  I. 


October  i. 


TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Aug.  10 

14.358 

+     1.456 

t 

339,046 

+    21,413 

Dablin  United 

„    10 

8,458 

+       63a 

+ 

210,614 

+    22,785 

Hastings  and  Dist.. 

i>    I' 

2,380 

+       298 

t 

36,864 

+        5,9'7 

I<ile  of  Thanel 

*i    II 

713 

—      310 

* 

13.314 

—       1,351 

Lancishire  United.. 

..      8 

3,929 

+    1,601 

t 

71,454 

+      15,060 

Provincial    .. 

)•       4 

2,679 

—      413 

* 

97,503 

+           176 

Yorks.  (Wst.  Rdng.) 

K . 

■  ■      12 

3,186 

+       994 

t 

66,298 

+      10,892 

^lal 


*  From  Oct.  l. 

TRAMWAY  AND  OMNIBUS.- 


t  From  Jan.  i. 
-FORtIGN  AND  COLONIAL. 


lafaaiiKi  Power  .. 
Angio-Argeiuine  .. 
Auckland  Klectrtc. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  ,. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   .,        .. 
La  Plata       „ 

Lima 

Madras  Electric    .. 
Mexico         ., 
Rangoon 

Singapore  Electric 
Toronto 

United  of  Monte  V. 
Vera  Cruz    ., 
Winnipeg    ,, 


June 

l! 

Aug. 

12 

luite 

30 

3 

July 

June 

% 

luly 

May 

176 

Aug. 

11 

June 

,, 

30 

July 

b 

June 

July 

31c 

Nov. 

5 

July 

5 

June 

23 

,. 

5 

July 

May 

5 

June 

8 

£ 
108,062 

5i,0'7 
23.593 

M4,022,000 

32,720 

$72,729 

38,»63 
Rs.24,906 
Rs.68,300 

14,416 

•  13.365 

3.875 

16.843 

Rs.  36,535 

$215,256 

4,783 

»12,455 

$475,408 

28.597 

35,000 

$49,664 


£ 

Ms. 

+      39,124 

12 

+       2,265 

♦ 

+          1,888 

a 

+    Mg2,ooo 

5 

_            160 

7 

+       $9,899 

11 

376 

1 

+  Rs.  1,321 

— 

—  Rs.  1,436 

» 

+            296 

1 

-      $1,861 

—              35 

7 

+          1,977 

b 

+  Rs.  3,773 

♦ 

—  $108,669 

+             426 

' 

_          $287 

+     $27,552 

6 

+          3.377 

8 

— 

4 

—     $37,907 

5 

f 

1, 1^2, 729 

1,639,043 

282,694 

M24, 402000 

'315 

$1,042,130 

38,063 

Rs. 2020051 

41,811    — 

$344,642  — 

29,019 

100,160 

Rs. 481,034 

43.193,106 

33,500 

$.326,593 

$271,393 

242,796 

250,800 

8435,897 


£ 

+  388,158 
+      12,413 

+  7,93' 

+  M1381000 

—  915 
+   $244,747 

—  376 
+  RS.27.698 
+  Rs.l5,779 

1,250 
»984 

—  B16 
+  5,662 
+  Rs.43,923 

—  $197,227 
+  1,465 
+  $16,598 
+  $5,105 
+  1.728 

—  $194,611 


iia8  days.       »  From  Jan.  i.      S  Nett.       a  From  July  i.      c  Two  weeks. 
UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  t.ran. 
Lonisv'e  &  Nashv'e 
Minn.  S.P.(Soo)S  .. 
Missouri  Ka'isas  .. 
Southern 


July  3' 

..  31 

..  31 

,,  31 

.,  31 

,"  3' 

„  31 


$ 

1,482,000 
370,000 
467,000 
489,000 

2,148.000 
705  000 

1,211,000 
2,944,000 


$ 

30,477,000 
9,159,000 
10,065,000 
14,773,000 
40,002,000 
17,879,000 
23,071,000 
62,261,000 


S 

1,904,000 
419,000 
1,326,000 
2,063,000 
6,068,000 
500,000 
4,214,000 
7,863,000 


S  Includes  Wisconsin  Central. 


t  From  Jan.  i. 


From  June. 


COLONIAL  RAILWAYS. 


liielra.. 
Canadian  Northern 
Canadian  Pacific 
Gt.Trk.'  Main  Line 
Or.  Trk.  Western  . . 
Detroit  G.  H.&M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mtd.  of  Westn,  Aus 
New  Cape  Central , . 
Rhodesia      ..        ., 


May 

Aug. 

* 
7 

,, 

7 

7 

,, 

7 

,, 

7 

May 

7 

* 

July 
May 

7 

£  I        £ 

65,700  +      2,798 

$775,500  t—  492.500 

#2.559,030  —$426,000 


216,844 
41,404 
13.130 
24,397 
65,700 
6,423 
1,706 
90,170 


12,753 

30a 

158 

9,937 

2,798 

513 

1 

3,916 


I    542,673 

\   94,620,4CO 

$.S6, 841,000 

6,100,396 

1,180,014 

411,655 

125,009 

442.673 

84.036 

50.793 

664,832 


£ 
+   21,073 

—  S8i,So, 
+  $8,597000 
+  789. "4 
+  21,063 
+  4,3"' 
+  35.518 
17,545 
+  870 
+  7,322 
+    46,029 


£ 

£ 

£ 

£ 

AlooyandGandia.. 

Aug. 

11 

P».   13,000 

+ 

3,000 

1  Ps.364,870 

— P«.83,030 

Antofagasta    (Chili) 

12 

42,170 

+ 

9,685 

1      1,264,360 

+ 

196,050 

Arauco 

lune 

30 

10.000 

+ 

1,200 

1         55,000 

+ 

11,800 

Argentine  N.E.      .. 

Aug. 

11 

9, too 

+ 

900 

1         51,800 

+ 

11,898 

Bilbao  R.  and  Canta 

July 

3.644 

1,619 

7           24,653 

— 

5,408 

Bolivar 

*F 

11,000 

+ 

4.92< 

1           11.000 

4- 

4,928 

Brazil 

May 

* 

^3,869.000 

+ 

H471.175 

t  M  19725000 

+  M1853454 

Brazil  Gl.  Southern 

April 

* 

.Mls.45,680 

r 

M  .0.280 

f     Mi  70,990 

+ 

M29,6oo 

B.  Ayren  &  Pacific 

Aug. 

11 

76,000 

— 

16,000 

1         441,000 

— 

81,000 

Do.  Central     . . 

May 

25,929 

— 

22    1 

1         26S.840 

+ 

1.740 

Do.  Gt.  South'n 

Au'<. 

12 

92,000 

— 

3,000 

1         5) '-705 

— 

62,549 

Do.       Western 

.^ 

12 

37,000 

— 

11.000 

J         232,000 

— 

60,000 

Central  Argentine. . 

II 

83.000 

— 

36, CO.) 

I         501,800 

— 

181,100 

C.Ur'g'avof.VIts  V. 
Do.   Easl'n  Ex. 

jj 

1 1 

14.881 

+ 

4,557 

t           94.940 

+ 

27,428 

,, 

11 

3.912 

+ 

2,0 

I           27,331 

+ 

4. '91 

Do.  iNorth'n  Ei. 

1. 

11 

2,839 

+ 

96. 

1           18,336 

+ 

7,351 

Do,  Westn  Ex. 

'1 

1,449 

— 

104 

t             7.912 

— 

1,500 

Cordoba  Central  . . 

II 

36,200 

+ 

110 

t         214,100 

— 

14.230 

Costa  Rica  . 

Mar. 

31 

5,7  9 

+ 

434 

1         206,606 

— 

4,673 

Cuban  Central 

Aug. 

4 

12,546 

+ 

3,106 

!         63,891 

+ 

17.366 

Dorada  Extension. . 

luly 

9,500 

100 

\         61,900 

+ 

10,403 

Egyptian  Delta      .. 

June 

30 

4,792 

— 

192 

!         50,18) 

+ 

6,453 

Entre  Rios  .. 

Aug. 

ir 

14,000 

1- 

2,800 

:      7^,500 

+ 

4700 

French  Sante  F^  . . 

Dec. 

81.752 

1,139   I 

2       1,080,727 

+ 

156,858 

Gt.  South,  of  Spain 

luly 

28 

Ps.   97,004 

+  Ps.22,793l 

f  PS27I4,846 

+  Ps6i3,552 

Gi.West.  of  Brazil.. 

Aug. 

II 

11.300 

+ 

4,500 

1         392,650 

+ 

105,650 

Havana  Central     .. 

July 

21 

6,923 

+ 

1,193 

t           20,213 

+ 

2,183 

Inter,  of  C.  Amer... 

July 

c* 

14,589 

-~ 

6,325 

J         199.480 

— 

24,452 

La  Guaira  and  Car. 

July 

6,250 

— 

2,000 

(           56.250 

+ 

1,250 

LeopoJdina.. 

Aug. 

II 

38,555 

+ 

10,307 

t         837,675 

+ 

148,397 

ManllafNr.  &Sth.) 

Apl. 

6 

10,389 

+ 

1,997 

1           10,389 

+ 

1,997 

Midland  Uruguay  ., 

iulv 

12,128 

+ 

2,481 

I              12,128 

+ 

2,4t9t 

Mogyana 

April 

Ml, 476,000 

— 

^253,117 

+  M  5,386,000 

— M117  162 

N.W.  of  Uruguay  .. 

June 

626,000 

+ 

♦960 

9      »29-,.778 

t- 

$26,908 

Nitrate 

July 

31/- 

31,786 

■t- 

1,888 

1         446,806 

+ 

69,789 

Paraguay  Central  .. 

Aug. 

II 

3,170 

+ 

270 

:       17,350 

— 

700 

Paulista 

^pril 

* 

Ml, 880,000 

+ 

M230,979 

4  M  7,721,000 

+ 

M  240,648 

Peruvian  Corpn     ,. 

luly 

* 

S    97^,000 

+ 

3139,570   I 

2  812103,092 

+  Si414,'65 

Salvador 

28 

»l6.98o 

+ 

$  2,600 

t           $71,630 

+ 

$17,680 

.S.  Paulo  (Brazilian) 

Aug. 

5 

37,210 

— 

3.596 

t            729,453 

— 

37.782 

Sorocabaua.. 

May 

Ml, 497. 000 

+ 

Vl274,702 

5  \l7,8i9,ooo 

+  M85g,539 

Taltal 

June 

. 

22,635 

+ 

1,492    1 

2        234,090 

+ 

8,101 

United  0*  Havana.. 

Aug. 

II 

38,862 

+ 

10,297 

I        216,283 

+ 

3^.677 

West'not  Havana.. 

July 

28 

6,416 

+ 

188 

t          27,418 

+ 

3.o'.o 

Zafraand  Hn*>lva  . . 

June 

* 

13.150 

+ 

3.708 

5           65.590 

— 

I-810 

•  Months,    t  From  Jan.  i.  t  From  July  i.    c  Nett.    b  15  days,    a  10  days. 
MONTHLY    STATEMENTS. 


NETT  EARNINOS  FOR 

MONTH. 

NETT  EARNIKOS  TO  DATE. 

■   NAME. 

Month, 

Amount, 

In 

on 

.  or  Dec 
last  year 

°.3 
IS 

Amount. 

In.  or  Dec. 
on  last  yeai 

Dols. 

Dols. 

Dols, 

Dols. 

Atchison  T.  &  S.  Fi 

June 

3.623,000 

^ 

79,000 

12 

51,952,000 

+  8,172,000 

Atlantic  Coast  Line 

665,000 

— 

109,000 

6 

6,471,000 

Baltimore  &  Uhlo  .. 

2,869.000 

— 

335.000 

6 

14,447.000 

1,087,601 

+ 

102,600 

12 

10,401.400 

Canadian  Pacific   .. 

3,916,000 

+ 

226,000 

b 

20,998,000 

+  1,396,000 

Chesapeake  &  Ohio 

j^ 

1,139,000 

— 

357,000 

6 

6.799,000 

Chicago  &  N.W.    .. 

,, 

2,341,000 

+ 

3.000 

6 

11,052,000 

—  1,339.000 

—  1,436,000 

Chicago  Burl.  &  Q. 

May 

3,489,000 

+ 

620,005 

5 

17,144.000 

Chicago  G.W. 

June 

462,000 

— 

1,000 

6 

1,492,000 

Chicago  Mil.&  S.P. 

j^ 

2,320,000 

+ 

426,000 

6 

10,848,000 

Chicago,  Rock  l.&P. 

May 

1,526,000 

+■ 

81,000 

5 

—     494,000 

Colorado  &Southern 

June 
May 

542,000 

+ 

150.000 

2,830,000 

Cuba 

I49,(X>D    — 

200,000 

11 

1,553.000 

lielawareSt  Hud.  .. 

lune 

734.000    + 

74.000 

b 

2.651,000 

Denver  61  Rio  Gran. 

May 

779,000    — 

19,000 

5 

3.240,000 

—        72,000 

Erie 

1,610.000    — 

117,000 

b 

4,849,000 

Gr.Tr.  Main  Line.. 

£268,800    — 

iS,650 

6 

i*I,ol8,2O0 

-  £145.450 

-  £227,150 

-  £59.600 

Grand  Trunk  Westn 

£36,400 



f24.6oo 

b 

£.2,250 

DeiroitG.  II.&Mil.. 

b£i,zoc 

— 

£10,200 

Gt.  Northern 

2,899,000 

1- 

496,000 

b 

9,288,000 

1,720,000 

+ 

230.000 

6 

9.653.000 

+    456,000 

Kansas  City  Southn. 

36o,0Of, 

+ 

59,000 

6 

2,179,000 

Lehigh  Valley 

1,362.000 

+ 

212,000 

4,689,000 

May 

1,730.000 

+ 

39.000 

5 

Minn.  S.P.  (Soo)S  .. 

839,000 

— 

212,000 

5 

3,072,000 

Miss.  K.  &  Texas  . . 

June 

840,000 

+ 

510.000 

6 

2,957,000 

1,869,000 

+  1,259,000 

b 

9,988,000 

NewYorkCent.&H. 

5,494,000 

+ 

8,000 

0 

20,889,000 

N.Y.  N.  Haven  &rt. 

2,070,000  j— 

131,000 

5 

8,500.000 

+    437,003 

New  YorkOnt.S  W. 

une 

238,000    + 

36,000 

b 

426.000 

Norfolk  &  Western. 

1,677,000 

— 

324,000 

b 

10,140,000 

—  1,735,000 

Northern  Pacific   . . 

.. 

3,013,000 

+ 

g5o.ooo 

6 

14,212,000 

Pennsylvania    East 
and  West  Lines.. 

May 

9,120,000 

— 1 

,653,000 

5 

29,555,000 

— 10,568000 

St.  Louis  &  San  F. . 

^ 

1,391,000 

+ 

121,000 

11 

15,124,000 

Seaboard  Air  Line.. 

608,000 

— ■ 

33.000 

5 

3,476,000 

+       47.000 

une 

2,050,000 

+ 

423,000 

12 

24.3.30.000 

Southern  Pacific    .. 

6,013,000 

+  1 

,192,000 

6 

20,875,000 

+  8,432,000 

Union  Pacific 

4,453.000 

+ 

673,000 

6 

18,850,000 

+     175.000 

Wabash 

" 

1,075.000 

+ 

109,000 

b 

5,700,600 

5  Includes  Wisconsin  Central.    •  Gross  eatnings.    t  Surplus,    b  Deficit. 


NOTICE. 


II 


•  Months. 


t  July  I.         t  Jan,  i. 


c  Ftom  Oct.  I. 


CITY  OF  TOKYO  5  PER  CENT.  LOAN  OF  1912. 
STEALING  ISSUES. 

NOTICJ-'  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
September,  1917,  will  be  paid  on  that  date  between  the  hours  of 
11  and  1  or  any  day  afterwards  (Saturdays  excepted)  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  I-imited,  where 
lists  may  be  obtained.  ... 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 

their  payment.  ,    ,,  .    .     , 

The  Yokohama  Specie  Bank,  Limited, 

K.  TATSUMI,   Manager. 
7.  Bishopsgate,  E.G.  2.  17th  August,  1917. 
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Zhc  investors'  IReview, 


August  i8,  1917. 


COMPANY  MEETINGS. 


WATNEY,  COMBE,   REID,   AND    CO. 

The  ordinary  general  meeting  of  Watney,  Combe,  Keid.  and 
Co.,  Limited,  was  held  on  Tuesday  at  the  Charing  Cross  Hotel, 
Mr.  H.  Cosmo  O.  Uonsor,  the  chairman,  presiding. 

The  Secretary  (Mr.  W.  S.  Bradley)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The   Chairman    .said  :    Ladies     and     Gentlemen,— A     certain 
amount  of  surpri.se  has  been    shown    by    those  gentlemen   who 
write  articles    in  the    financial    newspapers  and   for    the   City 
Press   as   regards  our   report  and  our    dividend,    but    I  do  not 
think   there   is  anything   very    remarkable  about    it,    and    I    am 
quite  certain  that  there   is   nothing   sensational.     After   all  said 
and  done,  we  are  only  proposing  to  pay  a  dividend  of  8  per 
cent,   on  our   reduced  deferred  stock,   which   is  equal  to  2  per 
cent,  on  the  amount  that  was  originally  invested.      Nor   do  I 
think    that   those  of   you   who    follow    our    reports  can    be   very 
surprised  that  we  have  at  last   got  back  to  dividcnd-jjaying  on 
our  deferred  stock.     The  1914  balance-sheet  was  a  certain  indica- 
tion that  we  should  in  the  immediate  future  have  something  to 
divide    among    our  deferred   stockholders,   and    I    think    I  am 
justified    in   saying   that    if    the    war    had    not    intervened,    we 
should  in  July,  1915,  have  been  in  the  .s.^me  position  as  we  are 
happily  in  to-day.     It  has  been  suggested   that,  in  consequence 
of    the    political    outlook,   brewers   generally   were    taking    from 
what  are  called  their  "  secret  reserves  "  to  increase  the  distribu- 
tion among  the  shareholders.     I  can  only  give  you  an  .-issuranrc 
that,    so    far    as   this    company   is    concerned,    we    have    never 
deviated  from  the  way  in  which  we  have  continuously  made  up 
our   accounts  since  the  company  came  into  existence.     We  pro- 
vide,  as  far  as  we  are  able,  for  all  possible  contingencies,  and 
we  show  to  our  shareholders  what  we  have  earned  in  the  twelve 
months,  and  ask  them  to  deal  with   it.     In  our  report  we  begin 
by  telling  you  that  we  have  brewed   and  sold  all   the  beer  that 
we  were  jjermitted  to.      I  think   that  that  fact  should  be   given 
out,    because    some  people   might    suggest   that   the   shortage  of 
beer  was  due  to  the  brewers'  action.     As   a  matter  of  fact,   we 
were,    I    think,    on   March   ^i    within   30   barrels    of    the    whole 
amount  that  we  could   possibly  have  brewed.     I  regret  to  sav 
that  the  shortage  has  caused  an  enormous  amount  of  inconveni- 
ence to  the  beer  consumers  in  this  country,  and  I  am  .also  sorry 
to  tell  you  that  since  ]ulv  i.   when   a  cert.iin  amount  of  extra 
beer   was   let  out  by  the   Government,   the   shortage  hns  become 
more  acute,    and   the  discontent   among   consumers  through  not 
being   able  to  obtain   what  they  want   has   become  more   aggra- 
vated.    I   should   like   to  remind  you   that  last   year,   in   callintr 
your  attention  to  the  fact  that  our  cash  balances  were  down,   I 
informed   vou  that   we  were  carrying  instead   a   large   stock  of 
barley  and  malt.     I  think  I  said  that  we  had  thought  it  prudent 
to    insure    ourselves    against    the     possible     shortage     of     raw 
materials,  and  that  if  we  were  right,   yon  would   not  thank  us, 
hut  that  if  we  were-  wronc.  you  would  certainly  b'nme  us.    We!!, 
in  the  result,  we  were  right;   not  only  were  we  able  to  brew  at 
a  less  cost  than  we  .should  have  done  if  we  had  been  depending 
on    niarket   supplies,   but    we    were   also   in    a   position   to  keep 
completely  off  the  market   when  the  submarine   men=ice   became 
acute.     We  go  on  in  our  report  to  tell  you  that  we  bought  and 
redeemed    during    the    12    months  just    under   ^250,000   of   our 
prior   stocks — about  half   debenture   and    h.alf   preference   stock. 
We  also  applied  for  ^^200,000  of  War  Loan,  ^120,000  of  it  being 
new  money.     We  .also  sold  to  the  Government,  at  their  request, 
a  certain   amount    of   Canadian    stocks   that   we   held ;    we   sold 
them  at  a  loss,   and  the  loss  and  the  depreciation  on  the  other 
securities   appear    in   the   profit   and    loss   account.      Coming   to 
the   balance-sheet,    you   will    observe   on    the  creditor   side    that 
sundry   creditors  amount   to  /■246,ooo.      That   appears  to   be   a 
big  figure,  and  certain  people  have   asked  why,  with   ;,f3oo,ooo 
of  cash  on  the  other  side,  we  do  not  pay  off  our  creditors.     As 
a  matter  of  fact,  we  have  really  no  creditors  at  all  outside  the 
Government.      The   amount    is   made    up   as   regards    four-fifths 
of   it   of  beer  duty   and   income-tax,  which   we  have   to  deduct 
from  the  various   stocks  and  collect  for   the  Government,   and 
which  does  not  become  due  for  some  months.     We  are,  therefore, 
as  I  have  told  you  on  many  occasions,  in  the  happy  position  of 
having  practically  no  money  owing  on  trade  or  otherwise.     On 
the  debtor    side,    you    will   observe   that  our    trade   investments 
are. down.     We  were  repaid  during  the  12  months  a  loan  which 
we  had  made  on   excellent  .security  for  trade  purposes,   and   we 
havf  realised  that  amount.     In  our  profit  and  loss  account   vou 
will   notice  that  rates,  taxes,  and  insurance  are  up,  but  T  think 
we    understand    the    reason   of    that    from   our    own    individual 
experience.     I  might  mention  that  we  are  fully  insured  against 
•rircraft    and    bombardment,    both     at    our    maltings    and     cur 
breweries,  and  we  h.ave  recently  taken  out  policfes  for  insuring 
our  houses  in  London.     The  renairs  and  renewals  and  deprecia- 
tion,  whi-h   are  put  toget'ier  in  one   figure,   show   an    increase. 
We   have  added   the  amount    that   we   estimate  we  should  have 
spent  under  that  herxd  if  there  had  h^en  no  war.     Gonseauently, 
when  peace  happily  comes,  we  shall  have  a  sum  provided  to  get 
rid  at  once  of  any  arrears  we  have,  and   to  find  wh.at  T  antiri- 
pate   will    be    necessary    employment    for  a   number    of    people. 
.Another  item  which  is  frequentlv  alluded  to  i.i  bad  debts,  whi'Ii 
I   think  amount  to   ^3^,000.      T  have  tn!d  vou  on  more  than  one 
occasion   t!iat  that   is   pr.acticallv   a   misnomer;    it  is  not   a  bad 
trading  debt,  but  it  is  bad  in  the  sense  that  it  is  irrecoverable. 
The    restrictions   bv   the  Government   have   not   fallen    equitably 
over  the  whole  of  the  London  area  and  our  trade,  and  we  have 


found  it  necessary  to  compensate  or  make  allowance  off  rent 
to  certain  of  our  tenants  who  have  been  badly  hit  by  the  restric- 
tions. I  think  the  amount  is  less  this  year  than  it  was  last 
year,  and  I  understand  from  our  management  that  our  licenstd 
victuallers  are  practically  doing  better  now,  liaving  acconuno- 
dated  themselves  to  the  restricted  circumstances.  1  hope,  there- 
fore, that  that  amount  will  be  smaller  in  the  future.  Ladies 
and  gentlemen,  that  is  our  record,  and  I  have  every  hope  that 
you  are  more  or  less  satisfied  with  it. 

The  Deputy-Chairman  (Mr.  Charles  J.  Phillips)  seconded  the 
resolution,  which  was  carried  unanimously. 


SOUTH    METROPOLITAN    GAS    CO. 

The  ordinary  half-yearly  general  meeting  of  the  proprietors 
of  the  South  Metropolitan  Gas  Company  was  held,  on  Wednes- 
day, at  the  Cannon  Street  Hotel,  Dr.  Charles  Carpenter,  the 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  F.  Mcleod)  read  the  notice  convening  the 
meeting  ;  and,  after  the  disposal  of  other  formal  business, 

The  Chairman  said :  As  both  report  and  accounts  tell  you,  in 
order  to  balance  our  expenditure  we  have  had  to  bring  in  sur- 
pluses accumulated  from    last  year's  operations.      It   has    not 
been  our  custom  to  budget  tor  a  large  carry-forward,   and  if  we 
had  any  idea  of  any  variation  in  this  policy  we  have  now  the 
excess  profits  tax  staring  us  in  the  face.     I   think  shareholders 
will  agree  that  it  is  better  to  cut  things  fine  and  work  to  a  c1qs<> 
margin  rather    than   be  placed  in    the  anomalous   position    of 
paying,  to  the  Government,  over  and  above  the  present   heavy 
taxation,  a  large  proportion  of  profits  simultaneously  with    the 
shareholders   receiving   dividends    considerably    below   pre-war 
figures.    Yet  this  is  exactly  what  would  happen  unless  by  lower- 
ing the  price  of  gas  we  keep  our  profit  down  to  the  figure  used 
in    the   comparison  year.     The  man  in    the   street  would    pro- 
bably find   it  difficult  to  understand  why  gas  companies  should 
be  excluded  from  the  provision  of  an  Act  regulating  profits  made 
as  a  result  of   the  war.     An  exception  should   certainly  have 
been  made  in   the   case  of  statutory  gas   undertakings    working 
under  sliding  scales,  for  their  dividends  depend,  not  upon  how 
dearly  they   can   make  the  nation  pay  for   its  necessities.,   but 
upon    how    cheaply    they   can    provide   them.      As    regards   the 
various  by-products  of   gas   making  required   by   the    Govern- 
ment, it  fixes  its  own  prices  for  them,  so  that  gas  undertakings 
are  automatically  relieved  of  any  temptation  in  the  direction  of 
profiteering— another  name,  I  suppose,  for  taking  advantage  of 
the  nation's  need  for  the  purpose  of  extra  gain.    While  speakmg 
of  profits,  I  ought  to  remind  you  of  a  circumstance  noted  in  ihe 
second  paragraph  of  the  report,  the  significance  of  which  might 
easily  escape  notice.     It  is  that  the  price  of  gas  has  been  raised 
to  3s.  id.  per  1,000  cubic  feet  of  gas.     Now,  this  is  the  standard 
price  of  gas,  at  which  figure  we  are  entitled  to  pay  4  per  cent. 
upon  our  ordinary  stock,   so  that  the  dividend  for  the  current 
half-year  will  be  at  that  figure.     There  is  every  reason  to  think 
we  shall  get  through  to  the  termination  of  the  war  at  no  lower 
rate.      Our  main   expenses   are,  of   course,   for  labour  and   raw 
materials.     If  further  increases  in   the  cost  of  living  is  checked, 
and  even  reduced,  as  one  is  entitled  to  hope  will  now  be  the  | 
case,  labour  should  be   content  with   its  present  remuneration,  ^ 
and  a  maximum   price  having   been   fixed  for  coal,  wc  should 
have  reached  the  peak  in  our  costs  with  present  prices  ;  and  a.- 
long  as  this  continues  to  be  the  case  I  do  not  see  how  we  could 
expect  any  relief  from   Parliament   while  the   war   rages.     It  is 
obvious,  however,  that  a  revision  of  our   sliding-scale  must   be 
made  to  suit  altered   conditions.      In  this  connection  we  must 
not  forget  that  in  common  with  other  coal-users  we  owe  a  sub 
stantial  advantage   to  the  fixing  of  a  maximum   price.      If  th 
price  of  coal  had  been   allowed   to  get  as  out  of  hand  as  wa^ 
that  of  freight,  the  consequences  would  have  been  serious  in  the 
extreme,  and  we  must  bear  this  in  mind  when  we  think  of  the 
sliding-scale  trouble.     The  other  dominant  factor   is,   as  I  have 
st.ated,  the  remuneration  of   our  employees.     The   costs  of  war 
allowances  to  those  fighting  for  our  country  and  for  those  left 
behind  to  carry  on   have,   as  the   report  tells  you,  been  at  the 
rate  of  over  4d.  per  1,000  cubic  feet  of  gas;  at  the  present  time 
they  are,  in  fact,  about  ^d.     Another  he.avy  item  of  expcnditiirt 
referred  to  in  the  same  paragraph  of   the   report  is  that  of   in 
terest — that   is,   other    than   on    debenture    stock.     This,    as    1 
have  before  stated,  arises  from  the  fact  that  materials  are  so  much 
dearer   that   we    require   a   greater    floating  balance    to  deal   ;ii 
them.     Coal  is  the  outstanding  instance.     The   Controller  tell 
us  we  must  take  in  greatly  increased  stocks,  and  we  have  don. 
and  are  doing  so.     Rut  they  have  to  be  paid  for.     We  are  to 
day    putting   coal    into  stock   for  the   products    from   which    wi 
shall   probably  not  be  paid   until  next   spring.      This  stale  ol 
things  arises,  of  cour.se,  entirely  out  of  war  conditions,  and   it 
is  in  order  to  meet  them  that  wc  arc  issuing  what  may  be  called 
temporary  capital,  to  enable  us  to  carry  on   under  these  excep 
tional    conditions   without   being    saddled   afterwards   with    sur- 
plus  of  capital   and    constituting  a   permamnt   charge  for   in- 
terest.    We  have   recently   decided    to   is:;ue  /^so.ooo  of   5   jw-r 
cent,   stock  at  94.     You  "will  see   in  the  papers  to-morrow  tl' 
announcement  that  this  stock  is  on  the  market,  and  it  will  !■ 
redeemable  stock.     I  have  now  dealt— I  hopo  adequately— will, 
the    more   sombre    features   of   the   accounts.      There   is,    fortu- 
nately, an  excellent  silver  lining  to   the  clouds  upon   our  worl: 
ing.      First,    I    must   mention    the    remarkable   increase    in    tJ 
sales  of  gas,   which,  as  the   report  tells  you,   have  exceeded   1 
per  cent.     I  think  this  is  a  unique  experience  in  the  company's 
history.     This  expansion  of   the   demand,  arising    partly  from 
industrial  needs,  forcibly  brings  home  to  us  what  the  authorities 
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re  now  awakening  to — namely,  that  gas  companies  have  ceased 
lo  be  purely  a  public  necessity  and  have  become  a  national  one. 
The   nation    must    entrust  them    to  a    greater   extent  than  ever 

efore  with  the   utilisation  of  our  coal  resources.     Gas    under- 
lings must  have  an    important   share   in    reconstruction   after 

he  war.  The  official  request  to  use  gas  wherever  possible  is 
5ot  likely  soon  to  be  discontinued  or  forgotten.  Why  should 
the  country  have  imported  enormous  quantities  of  oil  for  the 
purpose  of  making  gas  to  light  and  heat  our  towns  and  cities, 
while  at  the  same  time  we  were  exporting  enormous  quantities  of 
raw  coal,  much  of  which  would  be  used  against  us  by  our 
industrial  competitors?  We  can  greatly  increase  our  own  liquid 
fuel  supplies,  whether  for  use  under  boilers  or  in  motor  en- 
gines, if  to  do  so  is  made  part  of  a  broad,  comprehensive  scheme 
of  national  policy. 

Mr.   Frank  H.  Jones  (deputy-chairman)  seconded  the  motion, 
which  was  carried  unanimously. 


HUDSON'S     BAY. 


A  general  Court  of  the  Governor  and  'Jompany  of  Adventurers 
of  England  trading  into  Hudson's  Bay  was  held  on  Wednesday, 
at  Cannon  Street  Hotel,  E.G.,  Mr.  R.  M.  Kindersley  (the 
governor)  presiding. 

The  Secretary  (Mr.  F.  C.  Ingrams)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditor. 

The   Governor,    in    moving    the   adoption    of    the    report,    ex- 
pressed regret  at  the  death  of  their  late  colleague.  Sir  Richard 
Burbidge,  who,  he  said,  had  devoted  so  much  time  and  energy 
to  the   affairs    of  the  company   during  a  difficult  period  of   its 
history.     Referring  to  the  accounts,  he  remarked  that  there  was 
a  profit  on  furs  of  ;^37,548,  against  a  profit  of  ^23,000  last  year. 
Saleshops  and  other  trading  showed  a   profit  of   ^214,433,  "i' 
;i'32,87o   less    than  last  year.     Turning  to  the  land  account,  he 
pointed  out  that  taxes   were  up   again,  while  there  was  an  in- 
crease in  various  expenses  of,  roughly,  ;^ic,&oo.      On  the  whole, 
he  thought  he  might  congratulate  the  shareholders  on  the  finan- 
cial situation   of  the   company  and  the   results  obtained  during 
the  past  year.     Dealing  with  the   various  departments,  he  said 
that  the  Land   department  results  were  exceedingly  satisfactory 
so   far    as   farm    lands   were   concerned.     The    acres    sold    were 
more  than  three  times  as  many  as  last  year,  while  the  price  per 
acre  had  increased  from  ^3   5s.    iid.    to  £i   .Ss.   3d.,   the   total 
sale   price   payable    (of   course,    over    a    series   of    years)    being 
^'870,050.     Only  three  times  in  the  history  of  the  company  had 
they  exceeded  the  acreage  sold,   while  the  total  price  exceeded 
by  nearly  ;^io2,74o  any  previous  record  of  the  company.       The 
sales     were    distributed    as    follows :-  Manitoba,    5,010    acres; 
Saskatchewan,    171,067  acres;   and  Alberta,   78,864  acres.     As   a 
result  of  the  marked  increase  in  the  stock-raising  industry,  they 
had  been   able  to    sell   lands  which  were   suitable   largely  only 
for  this  purpose.     Of  course,  thosie  lands  did  not  fetch  the  same 
price  as  agricultural  lands,  their  price  varying  from  £1  12s.  6d. 
to  £i  per  acre,  but  it  was  satisfactory  to  note  that  the  market 
for  this  class  of  land  was  extending.     Their  land  commissioner 
was  of  opinion  that  while  the  activity  in  farm  lands  had  been 
influenced  in  a  great  measure  by  the  high  prices  prevailing  for 
all  products,  it  was  quite  apparent  that  a  "  back  to  the  land  " 
movement  was  rapidly  developing  in  Western  Canada.     It  would 
interest  the  shareholders  to  know  that  for  the  four  months  ended 
July  31  132,784  acres  had  been  sold  for  ;,i'492,63o,  at  an  average 
price  of  ^'3  14s.  3d.  per  acre,  against  59,086  acres  for  ;{;igi,547, 
or   an   average  per   acre  of  £3  4s.    lod.   for   the  corresponding 
period  of  last  year,   the  gross  receipts  for   the  same  period  of 
four  months  being  ;fi73,i98,  as  against  ;^97,93o.     The  receipts 
from    town    lots   this    year    were     only    ;£i5,352,    as    against 
ji'30,140  last  year,  while  taxes  on  town  sites  and  suburban  pro- 
perties amounted  to  about  ^^64,726,  or  more  than  four  times  the 
amount  of  the  receipts.     They  had  been  successful  in  obtaining 
a  reduction  in  the  valuation  for  assessment  of  their  town  sites 
and  suburban  properties  of  ;£926,43o.     Those  properties  were 
now  valued  for  assessment  at  ;^3,27i,ooo.     It  was  hoped  that 
they  might  secure   an   even   further  reduction  this  year.     The 
taxes  on  farm  lands  amounted  to   ^107.132,  or   an   'ncrease  of 
^(,'13,140.     With  regard  to  the  fur  trade,  the  directors  were  glad 
to   be  able  again   to  reixirt    an   improvement,   the  profits  being 
;f37;548.    against   ^^'23,090,    or    an    increase    of    about   ;^i4,5oo. 
Those    figures    were    still   far    from   coming   up   to    the   pre-war 
standard,   but   he   hoped   that    if    nothing    unforeseen    occurred 
they  might  again  be  in  a  position  to  report  satisfactory  progress 
during  this  year.     Referring  to  the  saleshops  and  other  trading, 
h?  remarked  that  they  continued  to  carry  on  a  large  business 
for    the    French    Government,    and,    as    before,     the    profit    of 
/2i4,433  included  profits  from  that  source.      He  was  glad  to  be 
able  to  report  a   continued   improvement  in  results  from  their 
saleshops.     Last  year  the  directors  were  able  to  announce  that 
the  expenditure  incurred  in  that  department  was  bearing  fruit, 
and  he  was  happy  to-day  to  be  able  to  inform  the  shareholders 
tbat  they  felt  confident  that  the  policy  of  the  last  few  years  of 
building  up-to-date  stores  in   the  big  cities  was   being  justified 
by    results.     Having    expressed    appreciation    of    the    loyal    co- 
operation of  the  staff,  both  in  England  and  Canada,  the  Gover- 
nor said  that  in  times   such   as  those   througii   which  we   were 
passing  the  shareholders  would   not  expect  him,    nor  would  it 
be  wise  on  his  part  to  prophesy  with  any  degrge  of  (ertainty  as 
to  the  future.    The  directors  could,  however,  say  with  confidence 
that  in  their  opinion  the  company  to-day  stood  in  a  thoroughly 
sound  position,  both  from  the  financial   and  commercial  stand- 
point.    The    land    commissioner    cabled   that    the   present   esti- 
,ted  yield  of  the  wheat  crop  would  represent  about  150,000,000 


bushels ;  the  fur  commissioner  reported  that  the  fur  collections 
from  interior  points  were  in  excess  of  those  of  last  year,  and 
that  the  general  trading  showed  a  satisfactory  increase,  while 
the  stores  commissioner  cabled  that  the  trade  for  the  first  six 
months  would  show  a  substantial  increase  over  that  of  the 
previous  year. 

Mr.  Charles  \'.  Sale  (Deputy-Governor)  seconded  the  motion, 
which  was  unanimously  agreed  to. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The  following  are   the   receipts  into   and   issues  out     of 
Exchequer  between  April  1,  1917,  and  August  U,  1917: — 


the 


Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 


Total  Reeeipts 

into  the 
Exchequerfrom 
April  I,  1917,  to 
August  II,  1917, 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1916,  to 
August  13,  1916. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Eagland   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

PostOfi&ce  

Crown  Lands 

Receipts    froiK.    Sundry 

Loans,  &c 

Miscellaneous 


Revenue 


70,750,000 

34.950,000 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700. oto 

6co,ooo 

7,500,000 
27,100,000 


i!5.209,947 
1,225,912 


26.435.859 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)    

For  4J  per  Cent.  War  Loan^  »g25-i945  ..... 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

For  5%  Exohequer  Bonds,  1920  

For  5  percent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922   

For  War  Expenditure  Certificates    

For  Wat  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 
Acts,  1914-1916 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  1929-1947    

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 

£345.000,000  in  1916-1917)  I 

ToU) I 


25,082,000 
12,358,000 
11,585,000 
2,477,000 

320,000 

40,228,000 

62,557,000 
207,000 

11,600,000 
160,000 

648,581 
15,141,126 


25,111,065 
463.941 


25.575.005 


182,363,707 


208,799,566 


880,000 
765,205,000 


65,632,000 

13,650,000 

226,371,907 

•66,550,000 


1,820,719,973 


23,554.000 
16,598,000 
11,725,000 
2,69^,000 

310,000 

27,381,000 

14,828,000 

80,000 
11,600,000 

i6d,ooo 

495.894 
2,278,163 


111,708,057 


137,283,063 


1,650,000 
622,6i6,o«0 
424 
30,542,000 
80,314,5(0 
50,568,00(5 

18,381,500 
i7,ioo,oco 

10,000,000 


409.396-5oft 


'.377.851.987 


Note.— Estimate  as  in  House  of  Commons 
plementary  Grants. 


Paper  No.  75  of  1917,  and  Sup- 


Expenditure 
AND  otHER  Issues. 

Estimate  for 

the  Year 

igi7-i8. 

(See  note.) 

Total  Issnes 
out  of   the  Ex- 
chequer to  meet 
payments  from 
April  I,  1917,  to 
August  11,  1917. 

Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  191C,  to 
August  12,  igi6. 

Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 
Payments  to  Local  Taxation 

£          !            £ 
17,000,000    '         7.339.439 
194,500,000          59,086,859 

9,700,000    ,         1,300,583 

£ 
■1.265,351 
43,843,979 

1,638,501 

Other      Consolidated      Fund 
Services    

Supply  Services    

2,067,526,000    1      919,320,722         592,821,280 

Expenditure    

2,290,421,000 

'■  987,723,850 

650,249,812 

Exchequer 
Expenditure 


Other  Issues. 

For  Advances  for  Bullion 

Far  Advances   for    Interest 

Bonds    under    the    Capital 

(Money)  Act,  1904 

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)   Railway    Act, 

,1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

For  other   Debt   under  the  War  Loan  AcVs] 

1914  to  1916  

Old     Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  igo8  , 
Old    Sinking     Fund,    1910-11,    issued    under 

the  Finance  Act,  1911,  Section  16  (I)  (b)  .. 
Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 
.    ;f96,5ii,ooo  in  1916-17)    .. 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1917.     I      1916. 
August  II. 'August  12. 

£        I        £ 

21,899,807  30,997,096 

1,048,7211    1,237,765 


890,00c 

84,909 
55,«oo 

50,000 

175.400 

451,618,000 

180.630 
14,467.156 


342,526,500 


1,797.771.445 


22,948.528 


1,840,040 


60,914 
150,000 

135,000 

18, goo 

565,697,000 


38,000 
20,000 

127,407,500 


1.345.617.126 


32,234,861 


Total j    1,820,719,973    I     i,377.85I,9«7 


I 


Memo. — Treasury  Bills  outstanding  or.  .August  11,  1917 *f777,53i,ooo. 

•  Includes  £247,000,  the  proceeds  of  which  were  cot  carried  to  the  Exchaquer 
within  the  period  of  the  account. 
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She  Jnvestors'  1Rev>iev^* 


August  i8,  1917. 


The  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

Head  Office: 
PESTROGRAD,    IMIORSKAIil,    IS. 


Capital  (Paid-up)  -  Rs.  35,000,000   =  £3,703,704. 
Reserve  Fund  -     -  Rs.   11,608,589   =£1,228,422. 


President 
Vice-President 


President 

Vice-President 

Members... 


COUNCIL: 

D.  E.   KOURILENKO. 
F.  J.  SCHMIDT. 

BOARD : 

F.  M.  MELENEVSKY. 

Prince  D.  N.  SCHAHOVSKOY, 

Prince  S.  V.  KOUDASHEFF. 

T.  A.  PSTRONGOVSKY. 

V.  N.  ALEVSKY. 

J.  F.  TCHERNIAVSKY. 


The  ORDINARY  GENERAL  MEETING  of  the  Bank  was  held  at  the  Head  Office  in 
Petrograd  on  the  19th  May,  1917,  when  the  Reports  of  the  Council  and  Board  of  Directors 
of  the  Bank  were  presented  to  and  duly  adopted  by   the   Shareholders. 


BALANCE    SHEET— l/14th  January,  1917. 

Converted  from  Roubles  into  Sterling  at  the  conventional   rate   of    94.50    Roubles    per   £10,  and   reduced   to    the 

form  commonly  adopted  by  the  English  Banks. 


LIABILITIES. 

£ 

3,703,704 

ASSETS. 

£ 
3,570,435 

Capital  fully  paid ...         

Cash  in  hand  and  at  Bankers        

Reserves         

1,228,422 

Investments 

2,753,334 

Current,  Deposit  and  other  Accounts       .,i 

75,424,367 

Bills,  etc.,  discounted          

19,076,712 

Bills  Accepted  and  Cheques  Outstauding 

918,722 

Foreign  Moneys,  Bills  &  Cheques 

27,839 

Interest  carried  to  1917       

351,076 

Loans,  Advances,  and  other  accounts,  including 

Amount  of  Net  Profit  for  1916,  including  £3,313 

Liabilities  of  Customers  for  Acceptances 

56.197.101 

brought  forward  from  previous  year 

987,935 

Bank  Premises  at  cost  less  amount  written  oil  ... 

988,805 

£82,614,226 

£82,614,226 

bills,  teills  of  Carriage  and  other  Documents  held  for  Collection 


£17,098,910. 


PROFIT  AND    LOSS    ACCOUNT. 

Debit." 

£ 
726,601 

Credit. 

£ 
1,311,161 

Current  Expenses     

Interest  Account       

Government  Tax  on  Profit 

48,269 

Commission 

472.828 

Expenses  in  connection  with  issue  of  Bank's  Shares 

2,280 

Exchange       

20,245 

Installation  and  Furniture  Account          

9,806 

Stocks  and  Bonds 

397,138 

Bank  Premises  Redemption  Account       

7,902 

Purchases  and  Sales  of  Qold  and  Silver  Bullion 

Depreciation  of  Investments  and  other  assets     ... 

481,414 

Account      

3,863 

NETT  PROFIT,  1916       

984,622 

Debts  recovored— preTiously  written  off 

55,659 

£2,260,894 

£2,260,894 

A  Dividend  of  30  Roubles  per  share  was  declared  for  the  year  1916,  and  the  relative  Coupons,  No.  46,  are  now 
payable  at  the  London  Office  of  the  Bank,  24-28,  Lombard  street,  E.G.  3,  at  the  rate  of  exchange  of  the  day  of 
presentation. 

V.  C.  B.  JONES,  Acting  Manager. 

10th  August,  1917. 

^  '  -  111    , ■  .  ■  I     ..     —  ^ 

Printad  bjr  the  &t.  Clihintb  Press    Ltd.,  PoiU^ial  Street,  Kingsway,  L*iuk>n,  W.C.,  for  the   Proprietor    of  The  iKvcttou'  Dbtibw,  Mid  PakHahad 
My  The  Proprietor,  Nortalk  Hoiui,  Narfslk  Stnat,  Sttaod,  W.C.  a,— August  i8,  igly.  [N  1133. 
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HEW  SERIES. 


FOUNDED    BY    A.     J.     WILSON,    FEBRUARY,     1892. 
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[Price  6d. 


CONTENTS. 


Passing  Events :  —  Revenue  —  Corn  Production  Bill  —  Crop 
Prospects  —  Stockholm  Conference  —  Self-Government  for 
India  —  Position  of  Constantinople — Cargo  Fleet  Iron  Co. 
—  South  Durham  Steel  and  Iron  Co.  —  Swan,  Hunter 
and  Wigham  Richardson  —  Tootal  Broadhurst  Lee  Co.  — 
Bulloch,  Lade  and  Co.  —  Railway  Strike  Averted  — 
Argentine  Navigation  Co.  —  Gamble  in  Chaffers  Checked 
(pp.  199-203). 

Leading  Articles  :  —  Mr.  Gerard's  Disclosure  of  Prussia's 
"Peace  Terms" —  Direction  of  Foreign  Trade  —  Brazil 
Railway  Reorganisation  —  Big  Dunlop  Deal  —  By-the-Way 
War  Notes  (pp.  204-7  and  pp.  213-14). 

Money  and  Credit  Notes  : — Fluctuating  Exchanges — Uninterest- 
ing Bank  Return — Australian  Commonsvealth  Loan  — ■  New 
Zealand's  Internal  Loan — Controlled  Russian  Exchange — 
British  Treasury  Bill  Sales  in  New  York— Silver  (pp.  208-10). 

Books  Received  (p.  207). 

Oilfields  Items  (p.  207). 

The  Week's  Stock  Markets  (p.  211). 

London  Produce  Markets  (p.  212). 

Dividends  Announced  (p.  212). 


American  Business  Notes  : —  War  Taxation  —  Foreign  Trade  — 
Gold  Movements  —  Railway  Statistics  —  U.S.  Steel 
Corporation  (pp.  214-16). 

Insurance  News : — Workmen's  Compensation  (War  Addition) 
Bill — Fire  Losses  in  Canada  and  the  United  States — German 
Post-War  Preparations — City  Life  Absorbs  Irish  United 
Society  (p.  216). 

Tea,  Oil,  and  Rubber :  —  Rubber  Market  —  Jugra  Land  and 
Rubber  Estates  (pp.  116-17). 

Mining  News :  —  Rand  Collieries  —  African  Land  and  vest' 
ment  (p.  217). 

What  Balance  Sheets  Tell : —  Croydon  Gas  Co.  —  Dailuaine- 
Talisker  Distilleries — Clarkson's  Old  Brewery  (Barnsley) — 
Normanby  Iron  Works  —  South  Suburban  Gas  Co.  — 
Queensland  National  Bank  —  W.  H.  Chaplin  and  Co.  — 
Lochgelly  Iron  and  Coal  Co.  (pp.  217-18). 

Company  Meeting  : — Liebig's  Extract  of  Meat  Co.  (p.  219). 

The  Week  in  Mines  (p.  217). 

Public  Income  and  Expenditure  (p.  218). 

Answers  to  Cot  respondents  (p.  219), 

Traffic  Returns  (p.  220). 


BANK  OF  NEW  SOUTH  WALES 

Established  1S17. 

Paid  up  Capital £3,705,320 

Reserve  Fund     2,725,000 

Reserve    Liability   of 

Proprietors     3,706,320 

jei6ri35,g4b 

Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L,  M.  Tritton,  Esq.  Walter  S.  M.  Bcrns,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldruy,  David  Geddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  338  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Of5ce  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

Itondon  Office :  29,  THREADNEEDIiB  STREB>T,  B.C.  2. 


SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  i8s6.) 

A    MUTUAL    PROFIT-SHARING    OFFICE. 
COMPOUND     BONUSES. 

Bonus   Declared    at   Latest    Investigation    SI.'.  ISs. 
per  cent,  to  £4  12$,  per  cent,  according  to  duration. 


Head  Offica : 
London  Office : 


35,  ST.  VINCENT  PLACE,  GLASGOW. 
I,  THREADNEEULE  STREET,  E.C.  2. 


II 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  iNCORroRAiED  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,980,000 ;  together   £3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,980,000 

HKAD  OFFICE   -        •        -        71 .  CORNHILL,  LONDON,   E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Austialiao 
States  and  Domini ^n  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascectalaed 
oa  application. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD   OFFICE 


TAIPEH,    FORMOSA. 


BRANCHES— Tokio,  Kcbe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Coramercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


THE  LONDON  &  RIVER  PUTE 
BANK  (LIMITED). 

Established  i86j. 

Authorised  Capital  £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund   2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuraan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Airel), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso,  Santiago.  FRANCE— Paris  (i6  Rue  Hal^vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    1880. 


Subscribed  Capital        Yen  98,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 


Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
Harbin.  Nagasaki. 

Honoluhi.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka, 

Liaoyang.  Peking. 

Los  Angeles.  Ryojun  (Port  Arthur). 

Lyons.  San  Francisco. 

The  Bank  buys  and  receivas  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATE.  E.C. 2. 

K.  TATSUMl,  Manager. 


Antung-Hslen. 

Bombay. 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden), 

Hankow. 


Shanghai  < 

Singapore. 

Sydmey. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsioanfn. 

Tsingtau. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHBD    IN    1B36. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 
Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G.  2. 

Joint  General  Managers:     F.  J.  BARTHORPE.  J.  W.  BUCKHURST. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Madrid  Branch  :    Calle  de  Alcala  43. 
Paris :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome 

SUMS  OF  ;fio  AND   UPWARDS  RECEIVED  ON  DEPOSIT,  and  INTEREST  ALLOWED  THEREON. 

EYERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 

Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS 
Wm.  Reierson  Arbuthnot,  Esq. 
Sir  David  Millet  Bacbouc,  K.C.S.I. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I 


£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I , 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritlon,  Esq. 


Head  Office:  io,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  K.C.  4- 

New  York  Agenoy:    55,  WALL   STREET. 

OVER  250  BRANCHES  AND   AGENCIES  IN  SOUTH  ANO  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orantre  Free  State,  Transvaal  Rhodesia.  Nyasaland,  East  Africa  Protectorate. 
Uganda,  Zanzibar.  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DKPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  In  all  paru  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  oVStocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offictrs  of  tht  Bank  are  bound  not  to  disclose  the  transactions  o/any  of  its  eustonurs. 

FRANCIS  SHIPTON.  London  Manager. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID   UP         £2,000,000 

REST  &  UNDIVIDED  PROFITS         ...       £800,986 

Head    Office:    ST.    ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  and  General  Manager 

J.  B.  Adsheai),  Secretary. 

London    Office:    3,    BISHOPSGATE,  E.G.  2. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
ind  Colonial  Correspondents,     Bills,  Cheques, and  other  documents  collected 
Deposit  received  at  interest  repayable  at  call  or  at  notice. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C.  z. 


B1 ,276.747  10 
669,670  0 
375,680  11 
606,962  10 


Subscribed  Capital         

Paid  up  Capital 

Reserve  Fund  and  Undivided  Profits 

R«erve  Liability  of  Proprietors 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upor 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  whicti  may  be  asoertainM^ 

on  application,  and   Banking    Business   of    every  description    conducted 

witla  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Pald-np  Capital    ..    £250,000    0    0     25.000  Shares  of  f  10  each. 
BBiervs  Food  . .    . .  £080,000    0    0  |  Reserve  Profits    . .  £S«,t7t 

Reaervea  Uablllty  of  Shareholders  £200,000. 

Uuftii  issued,  Remittances  cabled,  Bills  negotiated  or  collected.     Deposits 

received  for  find  periods  at  rates  to  oe  ascertained  on  application,  and  ali 

bankiag  and  excliaiige  bisioMs  connected  with  Western  Australia  conducted 

throajC  Itoe  London  A«eals,Ih«Baiik  of  AdeMde,!!.  LMdanhall  8t.|B.0,S. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office :  IS.  Gracechurcli  Street,  London,  E.G.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

J,125,000 

5«2,500 

600,000 


Brunches  t 

INDIA.   BURMAH.   CEYLON,    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys   and  sells  Bills  of  Exchange,   issues   Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  aooounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
ihithoriiad  Capital        •    S1.00(l,tM.  Subierlbed  CaplUI    •   ■   £8fS,001 

Paid-up  Capital        £500,000 

Reserve  Fund  540,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£1.040.000 
135,000 
625,000 

£1,790,000 


London  Office — 11,  Leadenball  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

EPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRAUAN 
BANK,  UMITED. 

Hand  OfHoe— 38,  Uombavd  Stx>««t,  ES.C.  3. 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539.437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539.437  to    o 

Reserve  Fund 430,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throbgh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  ttansaeied  with 
Australia. 

E.  M.  lANION.  Maaacar. 

BANK    OF    NEW    ZEALAND. 

[Incorporated  July  2gth,  1S61.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 
London  Office:  i,  Queen  Victoria  Street,  London,  E.C.  4. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £529,988 

"A"  Preference  Shares  issued  to  New  Zealand  Government  .,  500,000 
"  B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1.500,000 

Reserve  Fund  and  Undivided  Profits .£3,246,59 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Ra- 

mittanoesmadcby  telegraphic  transfer.  _       

ALEXANDER  KAY,  Maaacee. 
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■•w  Serial. 


SATURDAY,  AUG.  25,  1917.  ("'ifX':*p.V.')  Price  6d. 


PUBLISHER'S    NOTICES. 

KCbe  investors'  IRePieW  is  a  subscription  journal,  and  will 
'he  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
Ihe  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
fon  the  following  terms  : — 

pne  Year,  £1  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d, 

For  the  Colonies  and  Abroad  the  charge  is 

)ne  Year,  £1  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  Bid.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  8d., 

postage  M.  extra.    Bound  Volumes  ISs.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 

Tbe  Editor  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
mutbenticated  by  tbe  name  and  address  of  the  writer. 

Tbe  Editor  desires  it  to  be  understood  tbat  a  charge  Is 
made  tor  the  insertion  of  reports  under  tbe  beading  ot 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half«a« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  tbe  charge  is  Half-a-Cro^wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

H    Taxes  showed  up  better  last  week,  and,  including  the 
■proceeds    of     State    monopolies,    showed    a    yield    of 
■5^1 1, 978,000,^ which  was  £,'2,385,000  ahead  of  the  pre- 
vious week,  and  brought  up  the  total  income    for    the 
fiscal  year  to  date  to  ^194,342,000,  but  up  to  the  like 
date  the  total  expenditure  has  been  ;^  1,042, 000, 000  in 
round  figures.     At  the  rate  we  are  spending,  moreover, 
the  estimated  outlay  of  ;^2,292  millions  for  the  entire 
year  will  be  considerably  exceeded,  as  has  been  already 
admitted  by   the  Chancellor    of    the  Exchequer.     The 
prospect,  therefore,  is  that  borrowing    must    continue 
strenuous  if  the  war  lasts  throughout  another  winter — 
indeed  must  whether  or  not,  so  much  will  tfiere  be  to 
do — but  it  would  not  be  wise  to  take  too  depressed  a 
view  of  monetary  prospects  merely  because  the  revenue 
to  date  has  only  amounted  to  a  mere  19  per  cent,  of  the 
outgoings.     This  is  the  deadest  quarter  of  the  year  in 
tax  collections,  and  also  the  time  of  year  when,  as  the 
range  and  determination  of  the  fighting  shows,  the  ex- 
penditure on  war  is  bound  to  be  at  its  maximum.     Last 
week's  gross  outlay,  for  instance,  rose  to  ^102,866,000, 
or  .^i4>69S'Ooo  per  day.     This  compares   with  a  total 
expenditure  in  the  previous  week  of    ^^83, 723,000,   or 
£,11,960,000  per  day,  but  these  figures  include  "the  cross 
entries  relating  to  finance  operations  connected  with  our 
borrowing,    and   the   outlay    upon   supply   was   merely 
£48,540,000,  and  only  £"6,777,000  per  day — if  the  word 
"  only  "  is  permissible — which  was  just  about  £'300,000 
more   than  the  week   before.     Debt  interest,  however, 
absorbed   £'4,608,000  last   week,    and    altogether    the 
actual  outgoings  of  the  week  came  to  £"54,047,000,  or 
£7,721,000  per  day.     In  addition  £"30,769,000  in  Trea- 
sury bills  fell  due  for  repayment  as  well  as  ;^i8,ooo,ooo 
of    temporary    advances,     so    the     Government     sold 
^.S7>4ii.ooo  of  new  Treasury  bills,  raised  £'11,000,000 
on  new  temporary  advances,  and  obtained  £"21,616,000 
from  "other  war  debt,"   the  source  of  which  we  put 
down  to  the  United  States.    Also  Exchequer  bonds  sold 
a    little     more     freely     and     yielded     £"3,150,000,     or 
£  167,000  more  than  in  the  week  ended  August  11.    The 
total  of  these  Exchequer  bills  outstanding  now  there- 
fore amounts  to  £"68,782,000,   and   the  total  of  Trea- 
sury bills  afloat  has  now  expanded  to  £'804,126,000,  an 
overshadowing  mass.     We  should  be  glad  if  the  total 
(Jebt  in  Exchequer  bonds  of  all  issues  could  be  tabulated 


and  made  public  in  the  way  done  last  week  by  the  Chan- 
cellor of  the  Exchequer  with  the  £'i  War  Savings  certi- 
ficates. According  to  the  statement  he  then  furnished, 
in  reply  to  a  question  in  the  House,  the  total  amount 
netted  by  the  sale  of  these  certificates  up  to  the  nth 
inst.  has  been  £"88,926,291,  and  their  face  value  to  be 
paid  at  maturity  is  £'114,743,602.  Between  February, 
1916,  and  the  nth  of  this  month  the  cash  received  by 
this  type  of  debt  has  been  £^21,636,856,  and  represents 
27,918,524  of  £'i  certificates  sold.  Of  that  number 
little  more  than  209,000  were  disposed  of  in  Ireland, 
but  2,079,000  went  off  in  Scotland,  and  25,630,000  in 
England.  Are  we  not  right  in  regarding  this  method 
of  raising  money  as  a  device  which  touches  only  the 
fringe  of  the  people's  capacity  to  save?  Many  people, 
however,  evidently  still  believe  that  it  would  be  better 
to  force  the  country  into  bankruptcy  than  to  ruffle  their 
mistaken  conceptions  of  business  straightforwardness 
and  honour. 


i 


Newspapers  have  been  busy  congratulating  Mr. 
Prothero  and  the  Government  of  which  he  is  a  member 
on  the  success  with  which  the  Food  Production  Bill  has 
been  framed  and  piloted  by  him  through  Parliament. 
The  praise  is  deserved,  for  Mr.  Prothero  had  a  difficult 
operation  to  perform,  and  whatever  the  ultimate  suc- 
cess of  the  revolution  he  has  effected  in  rural  economy 
may  be,  there  is  not  a  doubt  that  he  has  been  success- 
ful where  many  would  have  failed.  Primarily  the  object 
aimed  at  was  an  increase  in  the  home  production  of 
food,  chiefly  of  cereals,  and  in  order  to  attain  this  de- 
sired result  the  inertia  of  the  agricultural  classes  had  to 
be  stimulated  and  overcome,  and  at  the  same  time  the 
labourer  awakened  had  to  be  given  the  encouragement 
of  better  pay,  while  landlords  were  at  least  kept  from  a 
stiike  resembling  rebellion  by  the  device  of  guarantees 
that  the  farmers  would  be  no  losers  through  the  fixing 
of  prices,  thus  safeguarding  present  rents.  To  be  sure, 
when  the  Bill  was  in  the  Lords  there  was  no  small 
grumbling  at  the  proviso  it  contains  forbidding  the 
raising  of  rents,  but  inasmuch  as  the  State  is  seen  to 
be  now  intimately  joined  with  the  tillers  of  the  soil  and 
the  receivers  of  rents  in  maintaining  a  certain  standard 
of  prosperity,  the  grumbling  went  for  little,  was  taken 
as  the  rustic  way  of  concealing  triumph.  Anyway,  Mr. 
Prothero  and  his  department  have  triumphed,  and  the 
Bill  became  law  on  Tuesday.     Its  principal  provisions 
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are  a  six-years  schedule  of  minimum  prices  for  wheat 
and  oats- — given  by  us  last  week — a  minimum  wage  of 
25s.  a  weelc  for  the  agricultural  lalx)urer,  plus  the  above- 
mentioned  restriction  of  the  landlords'  rent-levying 
power  and  the  endowment  of  the  Board  of  Agriculture 
with  power  to  compel  land  to  be  cultivated  whether  the 
owner  thereof  likes  or  not.  And  now  all  that  remains  is 
to  see  this  new,  autocratic,  levelling  State  department 
in  active  operation.  To  begin  prophesying  results — 
disaster  especially — at  this  stage,  when  the  labourer  has 
only  begun  to  get  his  25s.  a  week,  when  the  mixed  flour 
loaf  is  still  threepence  per  pound,  and  while  the  farmer 
is  still  shouting  "  Wc  are  ruined,"  would  be  foolish. 
So  wc  confine  this  notice  to  the  praise  of  those  in  charge 
of  the  Bill,  congratulate  them  on  their  success,  and  wish 
that  this  initial  success  may  go  on  and  increa.se  until 
they  have  triumphed  indeed  in  making  the  United  King- 
dom one  of  the  mo.st  fertile  of  the  .self-supporting 
countries  in  the   world. 


Forecasts  about  American  crops  are  not  .so  encourag- 
ing as  we  should  like  to  see  them,  but  crop  estimates 
are  always  apt  to  lean  towards  one  extreme  or  the  other, 
and  the  latest  news  from  Canada  at  least  is  better  than 
that  prevalent  some  weeks  ago.  No  such  harvest  as 
was  reaped  in  the  West  in  1915  is  to  be  expected  this 
year,  but  the  general  manager  of  the  Canadian  Bank  of 
Commerce,  who  is  an  authority,  now  estimates  the  crop 
at  200,000,000  bushels,  which  '  would  be  33,000,000 
bushels  more  than  last  year,  and  59,000,000  bushels 
more  than  in  1914,  but  upwards  of  176,000,000  below 
191 5.  Conflicting  guesses  come  also  from  the  United 
States,  whose  Food  Board  a  few  days  ago  estimated 
that  the  crops  of  Canada  and  the  United  States  would 
show  a  wheat  deficit  of  400,000,000  bushels  in  the 
amount  required  from  North  America  for  the  Allies  and 
European  neutrals.  This  estimate  goes  on  to  say 
that  the  Allies  require  577,000,000  bushels,  whereas  the 
North  American  surplus  will  be  only  208,000,000 
bushels.  Adding  to  this  shortage  the  quantity  required 
to  meet  the  vital  necessities  of  neutrals,  the  400,000,000 
bushels  shortage  is  reached.  This  estimate  may  not 
be  far  from  the  mark,  but  whether  or  not  the  recom- 
mendation of  the  Food  Administrator  in  Washington  to 
the  people  to  substitute  a  pound  of  other  cereals  for  a 
pound  of  wheat  flour  weekly  per  head  is  dictated  by  a 
prudent  foresight.  And  crops  generally  will  not  be  .so 
abundant  as  to  relieve  any  country  from  the  obligation 
to  exercise  strict  economy.  Here  are  the  latest  fore- 
casts received  by  the  Board  of  Agriculture  from  the 
International  Agricultural  Institute.  They  show  that 
the  United  States  wheat  crop  is  anticipated  to  give  no 
more  than  a  2  per  cent,  increase,  and  including  its  crop 
with  the  crops  of  -other  countries — .Spain,  France, 
Ireland,  India,  and  Japan — the  increase  is  only  .7  per 
cent.  Other  cereals,  however,  show  considerable  in- 
creases, and  the  consumers  will  have  to  fall  back  upon 
them.  The  following  table  should  be  useful  for  refer- 
ence and  comparison.  Every  crop  shows  an  increa.se 
except   linseed,  which   is  down   17.2  per  cent.  : — 

WHEAT. 
United  States — 349,829,000  cwts. ;   4-   2  per  cent. 
Spain,     France,     Ireland,     TTnited     States,     India,    Japan— 
731,724,000  cwt.s, ;    -(.    .7  per  cent. 

RYE. 
United  States— 28,001,000  cwts.;    +    18.2  per  cent. 
Spain,   Ireland,   United   States — 42,000,000  cwts. ;    -\-     10   per 
cent. 

BARLEY. 
United    States — 86,999,000   cwts. ;    4-     12.2  per  cent. 
Spain,  Ireland,  United  States — i23i354,ooo  cwts. ;    +    4.9  yer 
cent. 

OATS. 
United   States — 416,004,000  cwts. ;    +    16.3  per  cent. 
Spain,  Ireland,  United  States — 449, [570,000  cwts.;    +   16.9  per 
cent. 


We  are  disposed  to  hope  that  the  agitation  about  J 
a  Stockholm  Conference  with  assassins  will  fizzle  itself  I 
out  if  the  working  men  are  not  worried  about  it.  On  1 
the  second  effort  to  come  to  a  decision  the  side  of  the  ] 
Labour  party  favourable  to  a  conference  with  German 
.Socialists  in  Stockholm  won  by  a  majority  of  no  more 
than  3,000  on  a  total  vote  of  2,465,000,  whereas  the 
majority  on  August  10  was  1,296,000  in  a  poll  of 
2,396,000.  This  .seems  a  tremendous  overturn  of 
opinion  in  one  week,  but  the  change  is  perhaps  more 
apparent  than  real  so  far  as  the  miscellaneous  bodies 
of  the  Labour  army  are  concerned  ;  the  miners  alone 
having  changed  sides,  taking  600,000  votes  with  them 
which  were  in  favour  of  the  motion  at  the  previous 
meeting.  We  believe  that  the  result  might  have  been 
different  from  the  first  had  the  management  of  the 
Government  been  better.  Mr.  Lloyd  George  unfor- 
tunately lost  his  temper — as  an  impulsive,  fiarey  man  is 
prone  to  do — but  that  alone  would  not  have  put  up  the 
backs  of  the  working  men  to  the  extent  it  did,  harden- 
ing to  doggcdness  the  adherents  to  the  policy  of  inter- 
course with  the  German  Socialists,  had  it  not  been  that 
the  Junkers  in  the  War  Cabinet  were  held  to  have 
assumed  airs  of  superiority  towards  Mr.  Arthur  Hen- 
derson, a  member  thereof.  He  was  shut  out  of  the 
room,  boycotted  at  the  War  Cabinet,  or  snubbed,  and 
in  the  end  hustled  out  of  office,  accu.sed  of  concealing 
facts,  of  playing  a  dishonest  game  in  short,  and  he 
naturally  protested  with  vigour,  and  took  the  majority 
of  the  working  men  with  him.  His  explanation  made 
at  the  meeting  held  last  Tuesday  seemed  to  be  clear  on 
all  points,  and  reasonably  satisfactory,  especially  when 
the  treatment  he  received  is  considered.  He  did  not,  it 
would  seem,  keep  back  a  message  from  Mr.  Kerensky. 
and  yet  he  said,  almost  with  passion,  that  he  would 
have  given  everything  he  possessed  to  have  been  able 
to  read  that  telegram  to  the  meeting  on  .'August  10. 
Unfortunately  he  had  already  sent  it  back  to  the  Prime 
Minister. 


Maize — United  States,   1,595,503,000  cwts.  ;    -)-    23.5  per  cent. 

Rice— United  States,   22,521,000  cwts. ;    +    37.7  per  cent. 

I.inseed — Ignited   States,  6,399,000  cwts.;  — 17.2  per  cent. 

Potatoes — United  States,  250,185,000  cwts.;    +   63.6  per  cent. 

Sugar  Beet — United  States,  139,644,000  cwts. ;  4.  17.2  per 
Cent. 

Tobacco — United  States,  11,340,000  cwts.;   -f   10.4  per  cent. 

Ginned  Cotton— United  States,  53,126,000  cwts. ;  +  2.3  per 
cent. 


Tiffs  and  misunderstandings  like  those  wc  indicate 
are  unfortunate,  but  worst  of  all  are  the  attempts  to 
play  the  superior  person  over  the  representatives  of 
Labour  who  have  been  given  and  accepted  posts  in  the 
Government.  That  sort  of  treatment  excites  feelings 
which  ought  not  to  be  stirred,  least  of  all  in  a  time  like 
the  present.  Our  superior  person  still  often  appears  to 
forget  that  the  country  is  being  defended  by  its  work- 
ing men  with  a  loyalty  and  an  energy  unsurpassed  in 
any  land  or  by  any  class  in  the  community.  Not  only 
arc  the  men  giving  up  their  lives  freely  in  fighting  lines 
more  murderous  than  any  mankind  ever  faced  before, 
but  at  home  they  are  tolling  to  wear  themselves  out  in 
supplying  those  who  fight  with  material  and  weapons 
of  destruction.  And  the  men  who  are  doing  this  are 
not  going  to  sit  still  and  to  accept  patronising  in  meek-| 
ncss  as  of  old.  They  have  fought  the  fight  and  they  1 
mean  to  have  their  say  in  settling  the  terms  of  peace. 
To  them  the  "  Union  of  Democratic  Control  "  has  a 
meaning  which  is  quite  different  from  the  man  Morel's. 
They  aim  at  the  bringing  to  justice  of  the  originators 
and  arch  criminals  of  this  war.  .'\nd  this  purpose  lies 
at  the  back  of  this  demand  for  passports,  in  order  to 
go  to  Stockholm  and  confer  with  German  representa- 
tives of  the  same  class.  There  is  no  thought  of  be- 
trayal. They  do  not  understand  the  intricacies  of 
diplomatic  usage  or  the  etiquette  in  force  between 
nations  at  war ;  probably  also  they  are  not  sufficiently 
educated  about  the  character  of  the  German  aggression, 
nor  do  they  recognise  the  greedy  tenacity  with  which 
the  Germans,  be  they  aristocrats  or  democrats,  cling  to 
the  plunder  they  have  seized.  They  think  that  to  talk 
with  men  in  the  same  position  in  life  as  themselves 
might  lead  to  an  agreement  that  would  pave  the  way 
to  ending  this  horrible  bloodshed.  Probably  they  are 
wrong,  probably  they  will  find  that  they  could  not  do 
any  good  with  these  Germans,  but  also  their  idea  haj 
nothing  traitorous  or  ignoble  in  it,  and  we  cannot  se« 
how  there  can  be  harm  in  letting  them  make  their  try; 
Let  them  find  out  what  the  real  character  and  represent 
tative  position  of  the  enemy  Socialists  are.     UnfortuJ 
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nately,  even  did  the  Government  think  better  of  it  and 
give  way,  there  is  one  body  gi  working  men  who  still 
bar  the  way.  The  sailors  of  our  mercantile  marine, 
who  have  experience  of  the  enemy's  crimes,  would  still 
refuse  to  carry  the  delegates — few  of  whom  are  real 
working  men — to  Stockholm.  If  they  went,  therefore, 
they  would  have  to  go  in  ships  of  war,  and  probably 
that  alone  will  put  an  end  to  the  whole  scheme,  for  we 
should  have  no  ships  of  war  to  spare  or  to  risk  for  such 
a  purpose  at  an  hour  like  the  present.  But  whether 
they  go  to  Stockholm  or  not,  the  men  mean  to  be  on 
the  spot  at  the  making  of  the  peace,  and  meanwhile  the 
less  they  are  patronised  and  bullied  the  better. 


li 


I 


At  last  a  genuinely  practical  move  seems  to  have 
been  resolved  upon  towards  the  bestowal  of  a  wide 
measure  of  self-government  upon  the  peoples  of  India. 
Mr.  Montagu  has  taken  the  right,  the  honest,  attitude 
upon  this  question,  and  he  is  going  to  India  this  coming 
winter  to  study  the  by  no  means  easy  problem  on  the 
spot.  That  is  the  proper  way,  and  w'e  think  that,  on 
the  whole,  Mr.  Montagu  is  a  man  who  can  be  trusted 
to  go  the  right  way  to  work.  His  mind  is  alert  and 
practical ;  he  has  considerable  experience  in  dealing 
with  men,  and  he  cannot  possibly  be  filled  with  the  pre- 
judices and  routine  conceptions  dominant  among  our 
old  British  castes,  whether  in  civil  life  or  military.  It 
will  not  be  tlje  work  of  a  day  or  a  year  to  arrange  for 
the  self-government  of  the  Indian  Empire  in  accordance 
with  the  conditions,  relationships,  and  dreams  of  its  in- 
habitants ;  but  it  need  not  be  so  difficult  as  some  might 
conclude  if  the  work  begins  at  the  right  end.  The 
fabric  of  an  Indian  Empire,  self-supporting  and  self- 
ruling,  should  be  built  from  the  foundation  upwards, 
and  not  imposed  from  the  top  downwards  by  the  Vice- 
roy's Council  assisted  perhaps  by  a  body  of  politicians 
or  of  officials  at  the  India  Office  in  London.  A  writer 
in  the  Times  the  other  day  was  on  the  right  lines  in  in- 
sisting upon  the  fact  that  the  foundation  of  civilised 
government  in  India  is  really  the  village  community, 
and  it  ought  not  to  be  an  insuperable  task  to  frame  a 
ladder  of  authorities,  so  to  say,  based  upon  these 
village  communities  which  should  lead  up  to  the  pro- 
vincial council  and  the  ultimate  Supreme  Government. 
For  the  foundation  upon  which  all  government  must 
rest  everywhere  in  future  is  equality  ;  equal  rights, 
equal  privileges,  each  nn  his  place  under  an 
equality  of  obligations,  all  must  stand  equal  in  the  eye 
of  the  law,  in  the  action  of  Government.  Indians  will 
understand,  enlightened  Indians  already  do,  that  Great 
Britain  cannot  surrender  her  right  to  the  ultimate  de- 
cision in  any  important  question  of  public  f)olicy  or  of 
State  economies.  And  the  duty  to  maintain  order  be- 
tween the  numerous  races,  creeds  and  principalities  of 
the  peninsula  will  still  rest  in  ultimate  resort  upon  us, 
but  in  most  other  respects  the  Indians  must  be  at  liberty 
to  manage  their  own  affairs.  Full  control  over  the 
revenue  they  cannot  expect  to  have  for  some  consider- 
able time  to  come,  but  they  must  be  given  liberty  to 
regulate  and  in  great  measure  control  the  expenditure 
inside  India,  whether  civil  or  military,  and  British 
officials  must  more  and  more  give  place  to  native  in  all 
branches  of  the  administration.  In  law  and  justice  the 
Indians  have  proved  as  upright,  loyal  and  capable  ser- 
vants of  the  State  as  any  Englishman  could  be.  Their 
names  as  advocates  and  judges  are  honoured  in  the 
land.  Why  should  they  not  be  equally  distinguished, 
equally  trustworthy  in  dealing  with  the  collection  and 
disbursement  of  the  revenue,  with  the  management  of 
the  railways,  in  the  handling  of  crime,  and  in  connec- 
tion with  all  other  branches  of  the  civil  administration? 
We  see  no  reason  why  not,  and  of  one  thing  we  are 
sure — they  must  be  given  the  chance.  At  last  we  arc 
glad  to  see  that  commissions  in  the  Army  have  been 
opened  to  Indian  natives.  It  is  a  long-called-for  re- 
form, and  we  are  sure  that  this  concession  alone  will 
do  much  to  strenfjthen  the  ties  binding  India  to 
Britain,  provided  it  is  shown  to  be  a  genuine  advance 
and  not  a  mere  sop  grudgingly  tendered  to  a  passing 
sentiment. 


Some  interesting  information  about  the  state  of 
Constantinople  has  been  given  to  Lcs  Annalcs  by  a 
person  in  a  position  to  know  what  is  going  on  in  Con- 
stantinople. His  news  is  very  interesting.  The  Turks, 
are  apathetic  and  passive  under  their  affliction.  They 
do  not  love  the  Germans,  quite  the  contrary,  but  they 
have  learned  to  obey  them,  and  their  fatalism  enables, 
them  to  endure  miseries  that  would  drive  most  people 
to  revolt.  Hunger  gnaws  the  life  out  of  the  popula- 
tion of  Constantinople,  but  there  are  no  outbreaks, 
against  either  the  German  masters  or  their  tool  Enver. 
The  poor  must  have  the  greatest  difficulty  in  keeping, 
body  and  soul  together,  and  are  perishing,  but  they  die 
in  silence.  Prices  have  risen  for  essentials  of  life  to  a 
degree  probably  not  excelled  even  in  Vienna  and  Buda 
Pest.  Thus  butter  is  12.50  frs.,  cheese  17  frs. ,  olives 
4  frs.,  sugar  12.50  frs.,  rice  5  frs.,  and  Turkish  sweets. 
10  frs.  per  lb.,  and  these  prices  can  only  be  paid  by  the 
people  still  well-to-do,  and  these  are  few,  very  few. 
But  only  once,  says  this  interesting  letter,  were  the 
Turks  roused  out  of  t'neir  apathy,  and  that  was  when 
they  beheld  thousands  of  their  wounded  emptied  out 
upon  Constantinople  from  the  Dardanelles.  The  war, 
however,  has  stirred  up  the  women  of  Turkey  to  eman- 
cipate themselves  from  the  swathings  of  a  barbarous". 
Islamic  usage,  and  that,  we  may  hope,  will  prove  a 
ciiange  fertile  in  good  when  the  Turks  are  given  a  new 
home  and  deprived  of  all  means  of  oppressing  and  mur- 
dering their  neighbours.  The  authorities  took  offence 
at  the  discarding  of  veils  and  the  wearing  of  short 
skirts  in  the  Western  European  manner  by  Moham- 
medan women,  and  issued  an  order  that  they  should' 
return  to  the  old  fashions.  It  was  not  only  disobeyed, 
but  the  disobedience  was  so  outspoken  and  decisive' 
that  the  authorities  hastily  cancelled  the  order.  For  the 
women  in  Turkey  have  had  to  take  the  posts  of  the- 
vanished  males,  even  as  with  us.  Not  only  have  the  male 
Turks  disappeared  in  the  wars,  but  the  Greeks  and 
Armenians  who  did  all  the  work  requiring  intelligence 
and  education  have  either  been  banished  or  massacred, 
and  in  the  post  and  telephone  offices  women  and  young 
girls  have  taken  their  places.  So  the  authorities  had  to' 
surrender,  but  the  Turks  remain  the  slaves  of  their  Teu- 
tonic masters.  Turkey  as  a  State  is  kept  alive  bv  these 
masters  alone  as  a  source  of  gun-fodder  and  in  the 
clinging  hope  of  grasping  the  succession  to  the- 
Osmanli. 


The  belated  report  of  the  Cargo  Fleet  Iron  Co.,  Ltd.,. 
for  the  year  ended  Sept.  30  last  has  now  been  published. 
Good  reason  was  given  for  holding  it  back  at  the  annual 
ordinary  general  meeting  of  the  shareholders,  held  on 
November  29  last.     The  company  has  been  controlled" 
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under  the    Munitions   of  War  Act   since  November  8, 
1915,  and  it  has  been  impossible  to  adjust  the  accounts 
or  to  ascertain  the  profits  within  the  usual  time.     Now 
that  the  report  has  come  it  will  interest  the  shareholders 
to  note  that  the  amount  of  profits  coming  to  them  for 
the  work  they  are  doing  for  the  Government  is  not  so 
stupendous  as  common  talk  would  lead  people  to  sup- 
pose.    In  fact,  the  advance  in  the  actual  profits  of  the 
year  was  only  ;^'g,i33,   and  the  total  amount  available 
is   only   ;^'26, 181    larger    because   ;6 17,047   more    was 
brought  forward.     Profits,  that  is,  were  ;^"i7i,4io,  and 
the  free  balance  before  deducting    debenture     interest 
;^ 220,607,  including  the  balance  brought  forward.     De- 
benture interest  took  ;^7ig  less  at  ;£"44,5io,  and  thus 
the   final  amount     available     for    the     shareholders    is 
;^'26,899  up   at  £i7(>,ogy.     From    this    the    directors 
again  pay  a  dividend  of  5  per  cent.,  the  same  as  for  the 
preceding   year,  but  ;^25,ooo  more  at  £7^,000  is  set 
aside   to  depreciation.     This    leaves    ;£^i,8g9    more    at 
;65'>097  to  be    carried     forward.       During    the    jifear 
;^i6,50o  of  the  company's  4I  per  cent,  first  debentures 
were  cancelled,  thereby  completing  the  annual  redemp- 
tion for  1917,  and  anticipating  to  the  extent  of  ;£rfi, 600 
the  redemption  for  igiB.     The  total  of  these  debentures 
now  outstanding  is  therefore  reduced  to  ;^'i83,ioo,  but 
the  6  per  cent.  "  A  "  mortgage  debentures,  originally 
;£,'500,ooo,  remain  at  ;^496,.!5oo.     They  are  redeemable 
after  January  i,  1925,  at  5  per  cent,  premium,  but  up 
to  September  30  ;^3,500  of  them  had  been  bought  in 
and  cancelled.     An  enormous   increase  of  ;^?556,868  is 
shown  in   the   entry  "  sundry  creditors,"   but    this    in- 
cludes provision  for  estimated  liabilities  to  the  Govern- 
ment.    The  total  is  thus  brought  up  to  ;^722,344.     .V 
small  increase  of  ;£,'8,79i  has  also  occurred  in  bills  pay- 
able, so  that  the  total  current  debts  of  the  company  are 
;^,'566,i73   up  at   ^Tj^fiT^-      The  property,    goodwill, 
&c.,  is  reduced   :^32,259  in  \alue,  and   now  stands  at 
^,1,678,292,  but  there  is  an  increase  of  ;^69,833  in  the 
Investments  of  the  company  in  shares  and  debentures 
of  other  companies.     It  has  also  invested  ;^298,22o  in 
Treasury     bills,     being     the    price,    less    discount,    of 
;£,  300,000   nominal.       Stock-in-trade    is    only    ;i^i 0,240 
higher  at  ;^'256,88i,  but  sundry  debtors  owe  ;^i44,39i 
more  at  ;^2g8,747,  and  cash  is  .:^97,985  up  at  ;^ig4,52o. 
Thus  the  increased  assets  to  he  put  against  the  trade 
liabilities  due   to   the   new   conditions   under  which  the 
business  is  conducted  are  ample  for  the  purpose,    and 
the  balance-sheet  looks  in  all  respects  satisfactory. 


The  same  remark  may  be  made  about  the  South 
Durham  Steel  and  Iron  Co.,  Ltd.,  which  is  a  twin  busi- 
ness under  the  control  of  practically  the  same  boards 
with  Lord  Furness  and  Captain  J.  E.  Rogerson  at  the 
head.  As  with  the  Cargo  Fleet,  the  South  Durham 
Steel  had  to  keep  back  its  accounts  until  the  position 
of  the  company  in  relation  to  its  liabilities  to  the 
Government  were  adjusted,  and  now  that  the  accounts 
are  made  public  for  the  twelve  months  ended  June  30 
last  it  is  seen  that  the  profits  did  not  advance  at  the 
speed  shown  in  the  previous  year's  statement.  The 
increase  for  last  year  was  only  ^^39,953,  whereas  in  the 
previous  year  it  was  /^8g,6i  i.  The  total  was  ;^"279,82i, 
and  adding  the  ;^29,585  brought  forward,  which  was 
;^'2,327  up,  the  available  total  was  ;^309,4o6,  an  in- 
crease of  ;^42,28o.  Presumably  this  aggregate  is 
arrived  at  after  deducting  the  excess  profits  tax  and  the 
munitions  levy,  but  income-tax  itself  appears  in  the  sum- 
mary, and  at  £s^<7°o  shows  an  increase  of  ^^39,599  on 
the  previous  year.  That  in  its  turn  was  ^.13,034  higher 
•  than  the  charge  for  1913-14.  The  dividend  is  the  same 
as  for  the  previous  year,  viz.,  two  distributions  of  is. 
per  share,  the  last  paid  on  November  29,  making  10  per 
cent,  for  the  year,  but  ;£^25,ooo  more  at  ;£.75,ooo  is  set 
aside  for  depreciation,  and  in  addition  ^"75,000  is 
appropriated  to  cover  exceptional  wear  and  tear  of 
plant,  buildings,  and  machinery.  A  year  ago  ;^ioo,ooo 
was  placed  to  a  special  reserse  against  unexecuted  pre- 
war low-priced  contracts,  and  that  appears  to  be  still 
in  hand,  as  the  reserve  account  shows  an  increase  of 
;^'ioo,ooo  on  the  previous  year,  making  it  ;^35o,oc)o, 
exclusive  of  the  ^'25,000  set  aside  to  equalise  dividends. 


which  remains  unaltered.  Debts  owing  to  sundry 
creditors  are  up  ^"57,663  to  £2<)i, 0(^:1.  Thanks  to  the 
larger  amount  set  aside  for  depreciation  and  of  proceeds 
of  sales  amounting  to  ;£,io,552,  the  decrease  in  the 
value  of  the  property  and  goodwill  for  the  year  was 
£75,181,  bringing  it  down  to  £>52,i56,  only  £'10,371 
of  new  money  having  been  laid  out.  Stock-in-trade  is 
less  by  £130,743  at  £431,918,  but  sundry  debtors  owe 
£82,3gg  more  at  £274,579,  ^nd  cash  is  £18,194  "P  ^t 
£48,789.  The  directors  have  also  bought  £250,000 
Treasury  bills  at  a  cost  of  £240,260.  Altogether  a  very 
good  exhibit. 


What  the  actual  profits  made  last  year  by  the  well- 
known  shipbuilding  firm  of  Swan,  Hunter  and  Wig- 
ham  Richardson,  Ltd.,  may  have  been  we  can  neither 
say  nor  estimate,  because  no  profit  and  loss  account 
is  appended  to  the  balance-sheet.  All  that  the  board 
does  reveal  in  its  report  is  that  the  nett  profit  on  the 
trading  of  1916  was  £313,753,  after  providing  for 
depreciation  and  for  income-tax,  munitions  levy,  &c., 
and  in  the  balance-sheet  we  find  that  the  depreciation 
allowance  for  the  past  year  was  £69,893.  A  year  ago 
the  similar  credit  was  £43,654,  so  the  increase  was 
£26,239.  In  this  and  other  ways  profit  is  brought 
out  at  £7,923  less,  but  as  the  balance  of  £43,576 
brought  forward  was  £11,149  up,  the  clear  total  avail- 
able for  distribution  is  £3,226  better  at  £357,329,  out 
of  which,  after  paying  debenture  interest  and  the 
£1,000  instalment  for  the  sinking  fund,  the  dividends 
are  continued  at  the  ^amc  rates  as  in  previous  year, 
the  ordinary  shares  again  getting  i2i  per  cent.  Also, 
£100,000  is  again  transferred  to  the  reserve,  and  this 
time  £50,000  is  set  aside  to  meet  special  depreciation, 
as  against  £25,000  each  set  aside  to  insurance  reserve 
and  income-tax  accounts  a  year  ago.  The  balance 
then  left  to  carry  forward  is  £3,507  up  at  £47,083, 
just  the.  amount  of  the  nett  increase  in  the  profits. 
Additions  to  the  property  were  £50,632  during  the 
year,  so  that  the  nett  decline  in  its  book  value  is  only 
£19,261,  bringing  it  down  to  £1,126,249.  The  other 
items  amongst  the  assets  are  all  up  ;  debts  due  to  the 
company  £210,442  larger  at  £716,092,  and  the  nett 
amount  due  on  works  in  progress  £121,618  up  at 
£3i4'748-  Shares  and  debentures  in  other  companies 
also  show  an  increase  of  £104,117  at  £986,532,  and 
cash  and  bills  are  £t62,296  larger  at  £538,884. 
Against  this  trade  creditors  are  owed  £503,727  more 
at  ;^i,oi5,592.  The  total  reserve  will  now  be 
£500,000,  irrespective  of  the  special  reserves  men- 
tioned, and  the  figures  altogether  indicate  a  gigantic 
business  of  a  most  prosperous  description,  but  we  shall 
be  glad  to  get  a  little  more  information  for  the  sake 
of  comparative  statistics. 


One  of  the  largest  Manchester  warehouse  businesses, 
the  Tootal  Broadhurst  Lee  Co.,  Ltd.,  whose  accounts 
are  made  up  to  June  30  each  year,  make  a  fine  display 
for  the  past  12  months.   In  their  report  the  directors  point 
out  that  the  trade  of  the  year  has  again  been  excep- 
tional, and  a  period  of  abnormal  appreciation  in  values. 
With    commendable   prudence,     therefore,     they    have 
added  £20,350  out  of  the  year's  profits  to  the  special 
reserve  of  £63,000  created  to  meet  contingent  losses 
on  debts  owing  in  foreign  countries  affected  by  the  war,^ 
raising  it  to  £83,350.      Also,  they  have  decided  to  set 
aside  £10,000  a  year  for  five  years  for  research   and 
education,    in   view   of   the   importance  of  the  comingl 
struggle  for  the  world's  trade.     The  first  £10,000 
deducted    out    of    last     year's     profits,    which     were 
£56,049  better  than   the  previous  at  £160,909.      The 
balance  of  £70,220  brought  forward  was  £744  down.l 
so  that  the  available  total  of  £216,130  is  little  morel 
than  £55,000  better.      It,  however,   took  £1.375  lessl 
at  £15,000  to  pay  the  preference   share  dividend,    sol 
that  the  remainder  available  for  the  ordinary  share  divi-f 
dend  and  other  purposes  is  £57,590  larger  at  £2i6,i3o.r 
Besides  £10,000  credited  to  a  research  and  cducatioal 
fund,    £20,000,    as    against    £10,000    a    year   ago,    is] 
placed  to  the  income-tax  reserve,   and  £50,000,  com- 
pared with  £25,805,  is  added  to  the  general  reserves 
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iising  it  to  £2^0,000,  and  the  ordinary  shareholders 
»ain  get  10  per  cent.,  less  income-tax,  leaving 
^85,667,  or  ;£ri 5,447  more  than  was  brought  in,  to  be 
irried  forward.  There  are  only  one  or  two  figures  in 
he  balance-sheet  that  require  mention.  Debts  due  to 
Sundry  creditors  are  ^"220, 886  larger  at  ;^639,545, 
but  the  debts  due  to  the  company,  stocks  of  materials, 
&c.,  certified  by  the  chairman  and  the  acting  secretary, 
items  all  crowded  into  one  entry,  show  an  increase  of 
;^374.559  at  £^<777A^5-  Investments  are  also 
^53.678  up  at  ^92,666,  but  cash  is  down  ;^79,ooo  to 
;^'43,45o.  The  staff  of  the  company  has  suffered 
severely  by  the  war,  22  of  its  members  having  been 
killed,  four  being  prisoners  of  war,  and  seven  missing, 
besides  manv  wounded. 


When  restrictions  on  output  are  allowed  for,  it  is 
really  surprising  that  Bulloch,  Lade  and  Co.,  Ltd., 
have  been  able  not  only  to  maintain  their  results,  but 

I.  to  increase  nett  profits  by  ^^13,400,  after  providing  for 
^'excess  profits  duty.  The  total  is  ;^68,7io,  and  this 
F' allows  of  an  increase  in  the  dividend  from  10  per  cent. 
,  to  i2|  per  cent.,  while  ;^3,oco  more  at  ;^6,50o  is  set 
aside  for  insurance  reserve,  and  the  usual  ;^3,5oo  is 
written  off  plant,  &c.,  while  the  balance  forward  is  in- 
creased by  ;^5,8oo  to  ;^i7,i30.  All  this  is  very  satis- 
factory, under  the  circumstances,  but  it  can  be  readily 
imagined  that  trading  conditions  have  been  extremely 
difficult,  and  we  are  surprised  that  the  results  have 
■come  out  as  well  as  they  do.  Creditors  have  increased 
;£ri8,ooo  to  ;^6g,ioo,  while  stocks  have  risen  practi- 
cally to  the  same  extent.  On  the  other  hand,  debtors 
are  yi'43,000  lower,  but  that  is  offset  by  the  investment 
of  ^,"50,000  in  the  War  Loan,  and  the  other  charges  in 
the  balance-sheet  are  unimportant.  The  position  looks 
quite  healthy,  and  although  the  cash  balance  might  be 
strengthened  with  advantage,  there  is  little  that  calls 
for  serious  criticism. 


Fortunately  the  danger  of  a  strike  of  railway  engine- 
men  has  passed  for  the  time  being,  although  over  last 
week-end  the  position  certainly  looked  very  threaten- 
ing. No  doubt  the  men  have  grievances,  real  and 
imaginary.  They  have  been  working  long  hours  under 
great  pressure,  and  their  nerves  are  probably  a  good 
deal  on  edge  for  a  variety  of  reasons.  But  the  disloca- 
tion of  the  whole  transport  system,  even  for  a  day,  could 
neither  be  contemplated  nor  tolerated  at  a  time  like  the 
present,  when  so  much  depends  on  the  regular  flow 
of  munitions  and  other  supplies  to  the  troops  at  the 
front,  and  the  Government  were  compelled  to  take  the 
most  vigorous  action  to  prevent  such  a  calamity.  Now 
that  a  settlement  has  been  reached,  we  should  like  to 
learn  that  a  proper  investigation  is  being  made  into  the 
real  origin  of  the  trouble,  so  that  if  possible  the  risk 
of  similar  disturbances  may  be  avoided  in  the  future. 
We  can  scarcely  believe  that  the  men  would  have  taken 
up  such  an  impracticable  position  in  face  of  the  enemy, 
however  real  their  grievances  may  be,  and  whatever  the 
state  of  their  nerves  may  be  owing  to  overstrain.  They 
have  not  done  their  cause  any  good  by  the  attitude  they 
adopted  ;  but  the  real  causes  of  the  unrest  ought  to  be 
probed  to  the  bottom. 


For  some  time  past  there  have  been  rumours  of  a  deal 
in  the  shares  of  the  Argentine  Navigation  Co.  (Nicolas 
Mihanovitch),  Ltd.,  which  have  had  a  sharp  rise  from 
7s.  6d.  to  i8s.  during  the  past  few  weeks,  and  it  is 
now  announced  that  the  line  has  been  purchased  by  a 
Franco-British  syndicate.  Neither  the  names  of  the 
purchasers  nor  the  terms  have  yet  transpired,  but  the 
fleet  will  be  a  welcome  addition  to  the  tonnage  of  the 
Allies.  The  company  has  a  capital  of  ;^2,ooo,ooo  in 
1,600,000  ordinary  and  400,000  participating  preference 
shares,  in  addition  to  which  there  are  6  per  cent,  de- 
bentures for  ^1,100,000,  so  that  the  deal  must  involve  a 
considerable  sum.  The  company,  which  sprang  from  the 
most  modest  beginnings,  has  a  large  coasting  steamer 
and   tug  business  in  Argentina,  and  until  just  before 


the  war  it  paid  substantial  dividends.  For  the  year 
1914-15,  however,  there  was  a  loss  of  ;^5o,920  owing 
to  the  commercial  and  financial  depression  in  the 
country,  but  these  were  only  passing  troubles,  and 
under  strong  management  the  fortunes  of  the  company 
will  quickly  revive. 


We  are  unfeignedly  glad  to  see  that  the  Committee 
of  the  Stock  Exchange  has  at  last  taken  steps  to  check 
the  gamble  in  Chaffers.  In  our  issue  of  August  4  we 
said  that  "these  shares  ought  to  be  left  severely  alone 
by  the  public.  The  attempt  to  galvanise  them  into  life 
was  a  professional  operation,  the  object  of  which  should 
deceive  no  one."  It  has  been  obvious  for  some  weeks 
from  the  industrious  tipping  of  the  shares  by  outside 
cliques  and  interested  financial  sheets  that  some  group 
of  persons  was  anxious  to  get  rid  of  the  shares,  and  it  is 
much  to  be  deplored  that  the  Committee  did  not  see  fit 
to  take  action  earlier.  As  it  is,  it  had  been  reported 
that  the  cliques  had  succeeded  in  disposing  of  the 
greater  proportion  of  their  holdings,  and  that  the  plug 
was  to  be  withdrawn  very  shortly.  The  action  of  the 
Committee  in  prohibiting  the  publication  of  transactions 
in  the  shares  on  Tuesday,  however,  caused  the  price  to 
fall  i.s.  to  IS.  3d. — IS.  9d.,  with  the  market  described 
as  very  nominal.  The  victims  who  have  been  left  high 
and  dry  with  their  shares  will  have  to  make  the  best 
of  a  bad  job.  But  they  have  none  but  themselves  to 
thank  for  paying  attention  to  the  recommendations  of 
financial  sharks.  The  rigging  of  such  markets,  however, 
does  the  Stock  Exchange  an  infinite  amount  of  harm. 
Cases  of  the  kind  are  by  no  means  isolated  ;  they  are 
constantly  occurring.  We  know  the  Committee's  diffi- 
culties in  dealing  with  these  swindling  operations,  but 
it  ought  not  to  be  beyond  the  wit  of  the  members  to 
devise  some  form  of  supervision  of  dealings  which 
would  reduce  these  schemes  for  snaring  the  public  to  a 
minimum,  and  bring  swift  retribution  upon  those  found 
to  be  participating  in  them.  '    ' 


AMERICAN'S    LONDON. 

No.  I.— Around  Charing;  Cross. 

To  Americans  No.  36.  Craven  Street,  near  Ctiarinpr  Cross  Station,  should 
1-e  tlie  most  interesting  liouse  in  London.  It  was  Iiere  tliat  Benjamin 
Fr  ntclin,  tlie  legislative  leader  of  the  colonists  in  the  dispute  with  the 
niothe  land  which  led  to  the  creation  of  the  United  States,  resided  for 
nearly  sev  nteen  years;  from  173?  until  1762,  as  the  agent  of  the 
assembly  of  Pennsylvanii  in  its  appeal  agr^inst  the  exemption  of  the 
proprietary  estates  from  taxation  ;  and  from  1764  until  1775.  as  delegate  of 
Pennsylvania,  Massachusetts.  New  Jersey,  and  Georgia  in  their  protest 
against  taxation  without  representation.  Here,  on  Sunday,  January  29, 
1775,  Franklin  was  visited  by  his  friend  and  admirer,  the  Earl  of  Chat- 
ham—  "he  staid  with  me  near  two  hours,  his  equipage  waiting  at^the  doc, 
and  bein?  there  whi'e  people  were  coming  from  Church,  it  was  much 
taken  notice  of  and  talked  of"  (LetterO.  During  tne  same  month  Chatham 
had  introduced  him  to  the  floor  of  the  House  of  Lords.  From  the  house 
in  Ciaven  Street  tl  e  greater  part  of  Franklin's  Lelters  are  addressed. 

On  the  site  of  Charing  Cross  is  the  statue  of  Charles  I.,  the  king  who, 
after  the  first  settlement  by  the  Pilgrim  Fathers,  grant  d  in  1629  a 
charter  for  the  London  Plantation  of  Massachusetts.  Maryland,  the 
teuitory  which  he  bestowed  npo-i  Lord  Baltimore  in  1632,  bears  the 
name  o  his  queen,  Henrietta  Maria.  Nearby,  in  Cockspnr  Street,  is 
the  .statue  of  George  III.,  the  last  King  of  the  thirteen  colonies  ;  by  a 
strange  irony  the  American  shipping  offices  have  grown  up  around  his 
monum  nt.  Passing  through  Spriiig  Gardens,  me  may  see  before  the 
Admiralty  Grinling  Gibbons'  statue  of  James  II..  whose  ducal  titles  of 
York  and  Albany  ate  borne  by  New  York  State  and  City  and  by  the 
legislative  capital.  Albany. 

Charing  Cross  is  a  centre  for  Motorbuses. 
The  following  Routes  pass  by  : — 

Nos.  i.\,  3,  6.  9,  II,  iiA,  13-,  15,  24,  29,  29.\,   32,  33, 
S3.  S3A*,  59*.  S9A,  59  H.  88. 

*\Veekda5*s  only 

The  London  General  Cmnibus  Co-,  Ltd..  Electric  Railway  House. 

Broadway,  Westminster.  S-W.l. 
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Mr.    Gerard's    Disclosure   of   Prussia's 
"  Peace  Terms." 

My  commission  had  read  "  Ambassador  to  Ger- 
many," writes  Mr.  Gerard.  "It  is  characteristic  of 
American  deep  ignorance  of  all  foreign  affairs  that  1 
was  appointed  Ambassador  to  a  place  which  does  not 
exist."  And  he  proceeds  to  recall  to  his  readers  the 
fact  that  "  politically  there  is  no  such  place  as  Ger- 
many." Twenty-five  States  have  combined  to  form 
the  "  German  PZmpire,  But  there  is  no  such  thing  as 
political  entity  in  Germany."  This  is  all  perfectly  true; 
but  the  ignorance  Mr.  Gerard  speaks  of  is  by  no  means 
exclusively  American.  We  have  all  grown  accustomed 
to  think  and  talk  of  Germany  as  a  homogeneous  State, 
and  the  purely  artificial  and  irresponsible  position  of 
the  Empire,  with  its  "  debating  club  "  Reichstag  and 
its  fungoid,  sham  patriotism,  too  often  lie  hidden  for  us 
behind  the  hocus-pocus  of  imperial  power,  "  divine 
right,"  and  the  rest  of  the  fraud.  Prussia,  in  short,  has 
arrogated  to  herself  the  assumption  that  she  is  Ger- 
many. The  fantastic  dreams  of  the  Pan-Germans, 
their  claims  that  this  and  the  other  territory  annexed 
by  Prussia  is  "  German,"  and  their  extravagant 
assumption  based  on  the  language  spoken  would  be 
without  meaning  if  we  always  substituted  "  Prussia  " 
for  "  Germany  "  in  our  references  to  them.  But  we 
say  "  German  "  and  cheat  ourselves. 

In  the  light  of  that  distinction,  what  are  honest  men 
everywhere  to  think  of  Bethmann-Hollweg's  German 
"  terms  of  peace  "  as  outlined  to  Mr.  Gerard  in 
January  last,  and  made  public  in  last  Monday's  Daily 
Telegraph?  The  American  Ambassador  had  tried 
.several  times  to  get  a  definite  statement  about  the 
Prussian  notions  of  peace  from  others  besides  the 
Chancellor ;  and,  finally,  last  January,  when  that 
functionary  was  "again  talking  of  peace,"  doubtless 
in  the  vague  elusive  Prussian  manner,  Mr.  Gerard 
pinned  him  down  thus  : — 

"What  are  these  peace  terms  to  which  you  lefer  continually? 
Will  you  allow  me  to  ask  a  few  questions  as  to  specific  terms 
of  peace?  First,  are  the  Germans  willing  to  withdraw  from 
Belgium?  " 

The  Chancellor  answered  :  "  Yes,  but  with  guarantees." 

I  said;    "What  are  these   guarantees?" 

He  replied:  "We  must  possibly  have  the  forts  of  Liege  and 
Namur.  We  must  have  other  forts  and  garrisons  throughout 
Belgium.  We  must  have  possession  of  the  railroad  lines.  W^e 
must  have  possession  of  the  ports  and  other  means  of  com- 
munication. The  Belgians  will  not  be  allowed  to  maintain  an 
army,  but  we  must  be  allowed  to  retain  a  large  army  in  Bel- 
gium.    We  must  have  commercial  control  of  Belgium." 

I  said  :  "I  don't  see  that  you  have  left  much  for  the  Bel- 
gians, excepting  that  King  Albert  will  have  the  iight  to  reside 
at  Brussels  with   a  guard  of  honour." 

And  the  Chancellor  answered  :  "  We  cannot  allow  Belgium 
to  be  an  outpost  (Vorwerk)  of   England." 

"  I  do  not  suppose  the  English,  on  the  other  hand,  wish  it  to 
become  an  outpost  of  Germany,"  I  returned,  "  especially  as 
Tirpitz  said  the  coast  of  Flanders  should  be  retained  in  order 
to  make  war  on  England  and  America." 

I  then  asked:    "How  about   Northern  France?" 

"  We  are  willing  to  leave  Northern  France,"  the  Chancellor 
responded,  "  but  there  must  be  a  rectif.cFtion  of  the  frontier." 

"How  about  the  Eastern  frontier?"  I  asked  him. 

"  We  must  have  a  very  substantial  rectification  of  our 
frontier." 

"  How   about    Rumania?  " 

"  We  shall  leave  Bulgaria  to  deal  with  Rumania." 

"  How  about  Serbia?  " 

"A  very  small  Serbia  may  be  allowed  to  exist,  but  that 
question  is  for  Austria.  Austria  must  be  left  to  do  what  she 
wishes  to  Italy,  and  we  must  have  indemnities  from  all  the 
countries  and  all  our  ships  and  colonies  back." 

The  revelation  of  the  Prussian  mind  given  to  the 
world  in  the  above  colloquy  must  be  made  known  to  all 
the  ends  of  the  earth,  and  the  fact  insisted  upon  that  the 
schemes  of  conquest  and  annexation  here  confessed 
are  put  forward  by  Prussia  as  the  peace  terms  of  a 
country  which  does  not  exist  as  an  entity  capable  of 
collective  volition  and  free  to  express  its  vi'ill.  "  Ger- 
many "  is  Prussia's  name  for  a  low-Dutch-speaking 
population  of,  including  .Austria  proper,  perhaps  even 
now  more  than  70,000,000.  That  population,  now 
thrust  forward  as  a  world-swayer,  has  never  been  a 
"  nation  "  in  the  whole  cour.se  of  its  existence.  But 
the  Prussian  savage — probably  not  a  Teuton  at  all,  but, 


in  origin,  some  deba.sed  Slav  tribe  akin  to  the 
Bulgars — with  his  persistence,  his  domineering  self- 
assertiveness,  and  his  diligence  in  the  u.se  of  coercion^ 
was  able  after  the  success  of  his  felonious  onslaught 
on  France  in  1870  gradually  to  assume  the  mastery. 
Never  a  great  soldier — even  Carlyle's  Frederick  was 
not  that^this  covetous  and  grasp-all  Prussian  heathen, 
nevertheless,  by  his  methodical  ways  and  by  the 
cunning  with  which  he  contrived  to  dup)e  the  unde- 
veloped child  mind  of  the  German  serf,  worked  him.self 
up  to  be  master,  not  merely  of  all  German  bodies,  but  of 
their  souls.  It  is  this  impostor  of  insatiable  covetous- 
ness  and  barbaric  cunning  who  confessed  by  the  mouth 
of  Hollweg  the  obsequious  to  the  .American  Ambassa- 
dor that  he  still  thinks  he  has  the  right,  because  the 
power,  to  annex  Belgium,  to  wrench  away  from  France 
all  the  rest  of  her  mineral  wealth  in  the  north  and  to 
abandon  all  the  races  for  whom  he  has  no  immediate 
use  to  the  massacring  Turk  and  the  stealthy  Birigarian- 
assassin. 

The  reasonableness  of  this  thieving — from  the 
Prussian  point  of  view — was  obligingly  explained  to 
such  of  the  British  public  as  could  be  reached  by  the 
Cambridge  Magazine  in  an  article  called  "  Alsace- 
Lorraine  and  the  Nationality  Problem" — a  suggestive 
and  curious  article  signed  Louise  E.  Matthaei — to  be 
because  of  the  mineral  value  of  Longwy  and  Briey  to 
Prussia.  An  extremist  in  the  Prussian  Diet  is 
cunningly  quoted  in  support  with  a  carefully  trimmed 
air  of  impartiality ;  but  the  whole  tone  and  drift  of  the 
article  shows  the  sympathy  of  the  ignorant,  shall  we 
say,  with  the  resetter  of  stolen  goods,  who  declared  : — 
"  We  cannot  afford  to  allow  France  to  be  in  possession 
of  these  districts  :  it  would  be  absolutely  fatal  to  us  in 
the  next  war.  We  should  be  again  blockaded,  and  we 
must  have  this  steel  for  our  guns.  Nor  could  we 
reckon  on  swiftly  occupying  the  industrial  districts  of 
France  and  Belgium,  on  the  declaration  of  war,  as  we 
have  done  this  time.  Experience  alone  would  teach 
the  English  and  French  to  take  measures  to  prevent 
that.  It  is  therefore  a  question  of  life  and  death  for 
Germany." 

Ah,  those  dear  sophisticated  pessimists  !  There  you 
have  the  Prussian  ideal — the  cunning  robber  calls  it 
"  the  German  ideal,"  being  modest  in  his  lusts.  And 
the  German  political  serfs  are  such  craven-hearted 
children  in  all  that  concerns  the  higher  interests  of  men 
and  nations  that  they  not  only  accept,  but  cling  to  and 
glory  in  the  subterfuge.  The  Prussian  thief  and  his 
Jew  master  of  industry  and  trade,  through  their 
military  thoroughness  and  their  well-in-hand  Press,  tell 
the  poor  dupe  that  by  thieving  thus  and  thus  the 
German  race  has  grown  great  and  rich,  and  by  con- 
tinuance in  the  good  way  will  become  the  masters  of  the 
world.  They  cling  to  that  belief,  too,  after,  by  their 
abominable  cruelties  and  butcheries  on  land  and  sea, 
they  have  succeeded  in  ranging  the  entire  world  against 
them ;  so  that,  although  there  has  never  in  history  been 
a  German  nation  one  and  indivisible  as  there  was  and  is 
a  French  or  a  British  nation,  there  is  now  a  Prussia- 
dominated  German  race  uf)on  whom  the  crimes  of  this 
war  have  stamped  an  indelible  infamy — but  of  which 
it  seems  unaware.  In  some  minds  there  still  lingers 
the  hope  that  a  revolution  may  break  out  in  German- 
speaking  Prussian  dominions,  and  that  a  fellowship  of 
German  democrats  with  similar  bodies  in  France,  Italy, 
Great  Britain,  and  Russia  may  be  trusted  to  bring  us 
a  real  peace.  So  incapable  are  some  people  of  compre- 
hending facts. 

The  dream  is  a  vain  one,  and  too  late.  Prussia  has 
led  the  German  race  to  its  destruction  as  a  civilised 
people,  and  centuries  of  expiation  must  elapse  before 
it  can  again  claim  its  place  among  the  humane,  self- 
respecting  and  law-abiding  nations  or  races  of  men. 
For  the  true  measure  of  the  degradation  into  which  the 
crimes  of  the  Hohenzollern  degenerate  and  his  Junkers 
have  plunged  all  who  arc  of  the  German  race  you  must 
not  go  to  the  phrase-peddling  philosophers  and  pro-! 
fessors,  but  to  the  genuine  working  man.  Your  word- | 
twister  and  trader  in  phrases  that  drape  foul  crimes- 


AUGIST   25,    191 


tlhe  5nve8tor8'  IReview. 


20^ 


like  "rectification  of  the  frontier,"  which  means 
scoundrelly  robbery — and,  it  is  hoped,  cover  the  horrors 
of  the  greatest  war  mankind  has  ever  suffered  from,  is 
no  guide  at  all,  because  himself  deceived.  But  even  the 
truth-scorning  Prussian  cannot  hide  facts,  lie  as  he 
may,  and  the  memory  of  the  crimes  this  abandoned 
being  has  perpetrated  during  this  war  of  his  creation 
by  the  peoples  who  obey  him,  the  folk  calling  them- 
selves Germans,  will  shut  the  whole  race  out  from  the 
society  of  honest  men,  and  set  it  apart  as  a  race 
accurst.  The  true  drift  of  popular  feeling  outside  the 
•doomed  Empires  is  far  better  seen  in  the  utterances  at 
meetings  like  those  of  the  National  Sailors'  and  Fire- 
men's Union  than  in  the  assemblies  of  the  "learned 
and  refined."  At  the  meetings  of  that  union  held  in 
the  end  of  last  and  beginning  of  this  week  the  attitude 
of  seafaring  men  towards  Germans  was  ominous  and 
unmistakable,  and  it  means  that  for  a  generation, 
possibly  enough  for  centuries  to  come,  the  German  will 
be  regarded  as  an  outlaw  on  the  ocean,  as  a  leper  to  be 
■shunned  in  every  port. 

Will  it  not  be   the  same  on   land,  among   manufac- 
turers and  merchants,  with  the  investing  classes  also? 
Perhaps ;  of  that  we  cannot  be  so  sure.     But  one  thing 
is  probable,  nay,  almost  inevitable.     The  credit  of  the 
tlerman  Empire  and  race  on  the  money  markets  of  the 
world  has  vanished,  and  will  never  revive.     The  Empire 
has  dissipated  the  wealth  its  servile  tools  had  amassed 
— under  Jewish  leadership  almost  entirely  be  it  noted. 
And  now  the  foolish,  gulled  and  stripped  bankers,  ship- 
owners, merchants,  iron  masters,  &c. ,  &c. ,  who  allowed 
themselves     to     be     snared     by     the     grotesque     and 
hideously   immoral  pan-Germanist    madness,  and    who 
dream  still  of  returning  to  the  old  routes  and  routine, 
of  resuming  the  former  methods  of  "  trade  expansion  " 
as  their   predatory  business  habits    were    named,    are 
about  to   have   a  lesson    in    morals    they    must    learn 
though  it  takes  them  centuries.      Hitherto  they  would 
seem  to  have  learnt  nothing  from    all    they    have  suf- 
fered.    But  when    our    peace    comes  they  will  find  no 
country  open  to  them,  no  friendly  hand  held  out.    Their 
ships  should  not  be  allowed  on  the  ocean    at    all  until 
reparation  has  been  made  or  guaranteed,  but  even  then 
no  harbours  anywhere    in    the   world    will    give  them 
spontaneous  welcome.     No  treaty  stipulations   will   be 
required  to  bar  the  way  to  any  resumption  of  the  old 
confiding  intercourse.  Hated  England,  whose  "  freedom 
of  the  sea  "  is  the  only  true  freedom  there  the  world  has 
ever  enjoyed — a  freedom  by  which  the  Germans  have 
profited  more  than  any  other  people — will  not  need  to 
frame  rules  and  define  routes  in  German  despite.     The 
Cermans  themselves   have    barred    all    routes  to  their 
shipping  by  their  own  abominable  inhumanity,  by  their 
worse  than  savage  cruelties  perpetrated  on  the  helpless 
and  unarmed,  and  they  made  brutes  of  themselves  at 
the   bidding   of    the    Prussians.       But    they    seem    un- 
aware of  their   sins,  and  therein   lies  the  certainty  of 
their  punishment. 

And  how  about  the  credit  of  this  Empire  of  blood  and 
iron  ?  Will  it  be  able  to  raise  loans  on  the  money 
markets  of  other  countries  in  order  to  stave  off  or 
mitigate  the  consequences  of  its  insolvency?  No,  there 
will  be  no  room  for  German  finance  when  this  war  ends. 
The  domineering  Prussian  has  seen  to  that.  When 
his  war  has  ended  he  will  have  left  the  German  banks 
with  neither  assets  nor  business.  Rather  than  let  go 
Viis  clutch  after  world  dominion,  or  rather  than  sur- 
render the  booty  he  has  already  grabbed,  he  is  ready 
to  allow  everything  the  German  people  hold  dear,  in- 
cluding their  overpraised  banks,  to  be  destroyed,  such 
as  he  is  seeing  to  it  that  German  manhood  will  not 
survive  in  mass  adequate  to  bring  him  to  book  for  his 
•crimes.  Not  even  the  cleverness  of  the  cosmopolitan 
Jew,  too  often  and  too  long  the  cringing  tool  of  the 
tyrant,  can  now  save  the  German  Empire  and  all  the 
States  embraced  in  it  from  the  bottomless  pit  of  bank- 
ruptcy towards  which  they  are  plunging.  The  bank- 
ruptcy would  be  complete  and  irretrievable  even  were 
1he  war  to  end  with  this  month,  for  the  Germans  them- 
selves have  consumed  in  it  all  the  wealth  they  had 
accumulated  during  more  than  half  a  century,  and  now 


they  are  without  industries,  save  those  given  over  to 
destruction  and  murder,  without  credit  in  any  land  and 
without  friends.  Yet  such  is  the  childish  pride  in- 
stilled into  the  undeveloped  minds  of  a  slave-souled 
people  by  Prussian  cunning,  such  the  dominance  of 
•Prussian  arrogance  that  Hollwegs  can  still  be  found 
to  parade  claims  a  proud  victor  would  hardly  venture 
to  advance  at  this  stage  of  the  war,  and  when  they  are 
rejected  or  ignored,  to  start  a  Press  in  leash  to  yell  in 
the  world's  astonished  ear,  "  I  offered  peace  and  the 
Allies  rejected  it;  on  them  be  the  guilt  of  this  war." 
What  can  we  do  with  a  people  so  mad?  We  can  only 
go  on  killing,  killing,  killing  until  they  are  put  beyond 
the  power  to  trouble  the  world  with  their  devastating 
rabies. 


Direction  of  Foreign  Trade. 

In  the  abbreviated  form  in  which  the  Board  of  Trade 
returns  are  now  issued  we  only  get  a  little  light  on  the 
direction  of  our  overseas  trade  at  intervals,  and  even 
then  all  details  of  the  nature  of  the  goods  bought  or 
sold  are  omitted,  total  values  alone  being  given.  Still, 
the  figures  supplied  for  the  first  half  of  the  year  are  not 
without  interest,  and  in  the  following  table  we  show 
the  movements  to  and  from  the  principal  countries  since 
1915  :— 

ooo's  omitted. 


Russia 

S'A-eden  

Norway  

Denmark    

Netherlands 

France 

Switzerland 

Spain  

Italy 

Japan  

United  States   

Cuba    

Brazil 

Argentina 

Egypt 

India    

Straits  Settlements 

Australia    

New  Zealand   

Canada    


six  Mos."  Imports  From 


'9'5. 


£ 

5.376 

6,837 

6,88t 

12,371 

11,951 

15,670 

7,489 

9,044 

6,140 

4,537 

I»4,I49 

3,839 

4,665 

32,297 

12,849 

26,082 

9,621 

a8,794 

20,228 
■4,487 


1916. 


£ 

4,590 
8,829 
8,935 

10,275 
10,632 
15,322 

8,5V 
12,765 

6,400 

5,046 
152,756 

8,822 

5,096 
24.335 

16,221 
35,4  02 
8,685 
19,165 
18.398 
23-384 


19'7- 


£ 
2,363 

4,544 

8,315 

10,744 

11,787 

11,588 

5,830 

12,268 

5,551 

7,328 

153,380 

7,430 

5,607 

26,830 

22,674 

36,174 

8,530 

41,750 

16,153 

27.310 


bix  Months'  Exports  To. 


1915. 


£ 
4,611 
3,875 
3,803 
3,696 
9,024 

33,745 
2.433 
3,109 
6,082 
2,226 

12,330 
860 
2,310 
5,353 
3,493 

22,274 
1,740 

13,518 
4,272 
6,i96 


1916. 


£ 
8,895 

3.2>:7 
5,134 
5,059 

12,035 

47,406 
1,949 
3,720 
9,739 
3,633 

17,156 
976 
2,885 
6,857 
5,530 

26,644 
2,454 

17,040 
5,800 
8.7^5 


19'7. 


£  ^ 

15,156 
1,261 
4,380 
3,1109 
9,731 

55,416 
3,164 
2,677 

J3,27« 
2,592 

19, '79 
1,046 
3,437 
6,214 
7,257 

28,516 
2,i6a 

10,148 
3,618 
9,121 


Total  imports  from  foreign  countries  amounted  to 
;^3ii, 590,000  in  the  past  six  months,  as  compared 
with  ;^'320,482,ooo  in  1916,  and  with  ;^286,497,ooo  in 
1915.  Those  from  British  Possessions  amounted  to 
;^i88, 809,000,  against  ;^i53,7i9,ooo  last  year  and 
;£,  142,606,000  in  1915,  so  that  our  entire  imports  for 
the  three  periods  dealt  with  were  ;^'5oo,40o,ooo, 
;^474,2oo,ooo,  and  ;£^429, 104,000  respectively.  Ex- 
ports to  foreign  countries  in  the  half-year  were 
;^,'i67, 107,000,  against  ;£^i52, 970,000  in  1916  and 
^^112,845,000  in  1915,  while  those  to  British  Posses- 
sions were  ;^84,040,ooo,  against  ;^88, 838,000  and 
;^7o,778,ooo  respectively.  Total  expnarts  were  there- 
fore ;^,'25i,i48,ooo  in  the  past  half-year,  ^£^241, 808,000 
in  1916,  and  ;^i83, 623,000  in  1915.  It  will  be  seen 
that  in  the  latest  period  we  have  drawn  considerably  in- 
creased supplies  from  British  Possessions  and  smaller 
amounts  from  foreign  countries,  but  with  regard  to 
exports  the  position  is  exactly  reversed,  and  there  are 
numerous  signs  that  our  general  export  trade,  as  was 
inevitable,  is  suffering  in  many  directions,  although  the 
loss  is  to  a  certain  extent  concealed  by  the  exceptional 
amount  of  special  goods  we  are  sending  to  France, 
Russia,  and  Italy.  Most  of  the  changes  may  be  directly 
attributed  to  the  effects  of  the  war,  but,  except  where 
special  influences  have  been  at  work,  we  are  afraid  the 
indications  point  to  a  serious  curtailment  of  our  overseas 
business,  and  much  of  it  may  be  difficult  to  recapture. 
At  the  same  time,  some  consolation  is  to  be  found  in 
the  fact  that  our  total  commerce  has  been  maintained 
at  a  far  higher  level  than  could  reasonably  have  been 
expected  in  the  circumstances. 

Imports  from  Russia  have  fallen  off  heavily,  owing 
to  difficulties  of  transport,  but  we  have  sent  into  that 
country  three  and  a-half  times  the  amount  exported  in 
1915,  and  it  is  certainly  disappointing  to  find  that  the 
return  flow  is  so  small.     We   cannot   be    sure,  but  it 
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looks  as  though,  in  order  to  give  Russia  necessary 
supplies,  a  great  many  ships  must  have  come  back 
empty,  as  there  is  such  a  big  disparity  between  imports 
and  exports.  That  would  not  matter  greatly  in  ordi- 
nary circumstances,  but  it  is  of  vital  importance  when 
almost  the  only  available  port  is  Archangel,  more  than  . 
2,000  miles  distant  from  these  shores,  and  better 
arrangements  might  surely  have  been  possible.  Im- 
ports from  Sweden  have  been  nearly  cut  in  half  since 
last  year,  and  critics  of  the  naval  blockade  ought  to 
rejoice  that  exports  have  been  reduced  to  one-third 
of  the  1915  amount,  while  there  has  been  a  substantial 
decrease  as  compared  with  last  year  in  the  case  of 
Norway,  Denmark,  and  the  Netherlands.  On  the  other 
hand,  imports  from  these  countries  have  been  well  main- 
tained, and  that  is  very  encouraging.  French  trade 
displays  extraordinary  fluctuations,  but  here  the  sea 
journey  is  so  short  that  the  wastage  of  tonnage  is  not 
nearlv  so  important  as  in  the  case  of  Russia.  Imports 
have  fallen  four  millions  as  compared  with  the  two 
corresponding  periods,  while  exports  have  advanced 
66  per  cent,  on  the  191 5  figures.  Similarly  we  have 
sent  to  Italy  more  than  double  the  value  we  did  two 
years  ago,  and  these  figures  only  reveal  a  small  portion 
of  the  effective  help  we  have  fortunately  been  able  to 
afford  our  gallant  Allies.  Japan  has  sent  us  nearly  three 
millions  more  than  two  years  ago,  and  has  bought  a 
little  more,  but  not  so  much  as  last  year.  Of  course, 
when  we  come  to  the  United  States  the  figures  are 
stupendous.  Imports  have  increased  some  thirty 
millions  to  ;£^i53,38o,ooo,  and  exports,  even  although 
they  have  risen  about  seven  millions,  look  trifling  by 
comparison  at  ;^'i9, 179,000.  Nor  must  it  be  forgotten 
that  imports  do  not  include  munitions  and  other  sup- 
plies (except  foodstuffs)  purchased  by  the  Government, 
which  must  swell  the  adverse  trade  balance  to  in- 
credible dimensions.  No  wonder  that  the  exchange 
problem  gave  rise  to  so  much  anxiety  until  the  United 
States  threw  its  weight  into  the  balance  in  favour  of 
the  Allies  and  world  liberties.  The  increase  in  trade 
with  Cuba  is  doubtless  mainly  .owing  to  sugar  pur- 
chases, and  we  are  glad  to  note  that  we  have  been  able 
to  send  more  of  our  goods  to  the  island.  Shipments 
from  Argentina  have  fallen  heavily,  but  the  return  trade 
has  been  well  maintained.  Egypt  has  done  remarkably 
well,  having  sold  us  ten  millions  more  and  taking  in 
return  more  than  twice  the  amount  of  two  years  ago. 
India  also  has  increased  her  sales  to  us  by  ten  millions, 
and  has  taken  six  millions  more  in  return.  Imports  from 
Australia  fell  sharply  last  year,  but  jumped  thirteen 
millions  in  the  past  six  months  as  compared  with  1915, 
but  our  sales  to  the  Commonwealth  have  fallen  seven 
millions  since  last  year.  New  Zealand  imports  and 
exports  have  both  fallen  in  a  rather  disconcerting 
manner,  but  we  have  almost  doubled  our  imports  from 
Canada  and  have  considerably  increased  our  exports. 
It  is,  however,  evident  that  we  are  losing  a  great  deal 
of  our  normal  trade  with  the  Dominions  beyond  the 
seas,  and  at  least  some  of  it  will  probably  never  be 
recovered,  but  no  doubt  when  at  long  last  peace  is  re- 
stored other  channels  of  business  will  open  out.  While 
there  is  plenty  of  room  for  anxiety  about  the  future 
there  are  also  good  grounds  for  hope. 


Brazil  Railway  Reorganisation. 

The  scheme  for  reorganising  the  affairs  of  the  Brazil 
Railway  Co.,  which  has  taken  nearly  three  years  to 
prepare,  is  set  forth  in  a  formidable  looking  document 
of  28  pages  of  closely  printed  matter  supplemented  bv  a 
memorandum  of  19  pages  issued  this  week.  Needless 
to  say,  the  plan  is  highly  complicated,  but  its  salient 
features  may  be  described  quite  briefly.  No  reduction 
of  the  enormous  capital  involved  in  the  undertaking  is 
proposed,  but  an  ingenious  arrangement  has  been 
evolved  for  giving  an  elastic  form  of  relief  to  the  com- 
pany's obligations  during  the  earlv  period  of  recon- 
struction. Nearly  all  the  secured  issues  will  be  tem- 
)X)rarily  converted  into  income  bonds.  New  capital  will 
be  provided  by  an   issue  of  prior   lien  bonds,  and  the 


control  of  the  company  will  be  vested  in  representatives 
of  the  bondholders  until  all  the  prior  charge  securities 
have  been  converted  back  again  into  fixed  obligations. 

The  company  is  interested  in  38  different  concerns 
and  controls  about  3,500  miles  of  Brazilian  railways, 
and  is  largely  interested  in  railways  in  Uruguay,  Chile, 
Bolivia,  and  Paraguay.  It  also  controls  or  is  interested 
in  ports,  hotels,  lands  for  building  and  colonisation, 
timber  lands,  lumber  mills,  cattle  ranches,  cold  storage 
establishments,  and  electric  light  and  power  enterprises. 
Through  its  various  subsidiaries  the  company  had  com- 
mitted itself  to  a  vast  programme  of  railroad  construc- 
tion in  Brazil,  Uruguay,  and  Bolivia,  and  its  industrial 
undertakings  required  considerable  sums.  Mr.  Far- 
quhar,  an  American  railway  expert  of  very  unusual 
ability,  conceived  the  scheme  whose  object  was  the 
creation  of  a  vast  network  of  railways  linking  up  Brazil 
with  Uruguay,  Argentina,  Paraguay,  Bolivia,  and  Chile. 
The  idea,  the  receiver  states  in  his  report,  was  funda- 
mentally sound,  and  had  it  been  carried  out  prudently 
would  probably  have  been  a  success.  But  Mr. 
Farquhar,  who  succeeded  in  raising  between  40  and 
50  millions  for  his  scheme,  was  an  unbalanced  if  able 
enthusiast,  who  had  not  the  same  faculty  for  adminis- 
trating schemes  as  for  evolving  them.  Default  occurred 
in  1914,  and  the  various  securities  were  so  interlocked 
that  it  was  difficult  to  determine  the  exact  position  and 
value  of  the  various  securities.  The  companies  were 
registered  under  the  laws  of  different  countries,  and  it 
became  necessary  to  form  several  committees  to  repre- 
sent the  different  interests.  Owing  to  the  difficulty  of 
making  a  valuation  of  the  assets,  many  of  which  have  a 
potential  rather  than  an  actual  value,  it  was  decided  to 
leave  the  capital  alone. 

It  is  proposed  to  create  80,000,000  fi^ncs  of  6  per 
cent,  prior  lien  bonds.  Of  these,  21,060,000  will  now 
be  subscribed  at  95  by  a  syndicate  of  French  bankers. 
This  issue,  at  the  present  rate  of  exchange,  will  provide 
y^720,ooo,  which,  together  with  other  moneys,  will  bring 
tlie  total  new  capital  at  the  disposal  of  the  company  to 
;£^8oo,ooo.  Within  the  next  five  years  another  ;^700,ooo 
will  be  required,  states  the  receiver.  About  ;^26o,ooa 
of  the  j£:8oo,ooo  will  be  lent  to  the  Cattle  company  in 
the  form  of  prior  lien  bonds;  this  company,  which  is 
responsible  for  the  development  of  the  Brazilian  meat 
export  business,  a  new  industry,  is  one  of  the  most 
promising  of  the  industrial  subsidiaries.  The  bond  issues, 
amounting  to  about  ^24,000,000,  are  secured  by 
various  collaterals  on  other  parts  of  the  undertaking. 
With  a  few  exceptions,  these  collaterals  will  remain  the 
same.  It  is  improbable  that  the  income  from  these 
collaterals  for  the  different  issues  will  be  sufficient  for 
a  good  manv  years  to  pay  the  interest  on  such  issues  in 
full,  except  in  the  ca.se  of  the  French  series  of  4I  per 
cent,  bonds,  whose  income  is  to-dav  sufficient  for  the 
purpose.  It  is,  therefore,  proposed  to  convert  the  4J 
per  cent,  fir.st  mortgage  bonds,  the  5  per  cent,  con- 
vertible debentures,  and  6  per  cent,  notes  into  tem- 
porary non-cumulative  income  bonds,  the  interest  on 
each  issue  being  payable  exclusively  out  of  the  nett 
income  from  its  collaterals.  In  each  case  the  rate  of 
interest  will  be  raised  by  J  per  cent.  When  one-half  of 
the  interest  has  been  regularly  paid  for  five  years  that 
half  will  become  cumulative,  and  after  another  five 
years  a  fixed  obligation.  And  similarly  with  the  second 
half  of  the  interest.  Dates  of  maturity  are  to  be  ex- 
tended, all  three  issues  being  amortisable  between  1922- 
and  i9''i9.  Secured  creditors  of  the  Brazil  Railway, 
other  than  bondholders,  are  to  keep  their  securities  in 
full  satisfaction  of  their  debts.  Secured  debentures  will 
be  created,  ranking  after  the  bond  issues,  which  will  be 
exchanged  for  the  present  unsecured  5  per  cent.  50-year 
gold  debentures,  and  also  allotted  to  unsecured 
creditors. 

The  other  important  feature  of  the  scheme  is  the 
establishment  of  a  joint  committee,  consisting  of  repre-. 
sentatives  of  the  bondholders.  It  will  nominate  the  majo- 
ritv  of  the  board,  and  will  have  control  of  the  company 
until  all  the  bond  issues  become  fixed  obligations  of  the 
company.  A  chief  executive  agent  will  be  appointed  in 
Brazil  with  wide  powers.     The   bulk    of    the    secured 
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issues  are  held  b\'  French  interests,  and  the  joint  com- 
mittee will  therefore  be  largely  French,  and  will  pro- 
bably have  its  office  in  Paris.  The  scheme  is  frankly 
a  compromise  of  many  conflicting  interests.  Consider- 
able ingenuitv  has  been  displayed  in  evolving  the 
scheme,  and  the  absence  of  capital  reduction  is  com- 
pensated for  to  some  extent  by  the  elastic  income  bond 
arrangement,  which  is  rather  novel.  Viewed  from  the 
standpoint  of  the  bondholders,  the  absence  of  any  re- 
duction in  capital  is  a  weak  spot  in  the  scheme.  While 
the  bondholders  are  called  upon  to  make  sacrifices,  the 
shareholders  are  allowed  to  go  scot  free.  It  is  true  that 
the  latter's  prospects  are  very  poor,  but  if  the  concern 
is  a  success  they  stand  to  benefit  in  full  degree.  Some 
holders  of  the  convertible  debentures  suggest  that  they 
should  receive  a  quid  pro  quo  at  the  expense  of  the 
shareholders,  who,  it  is  argued,  should  part  with  some 
of  their  holdings  to  the  bondholders,  so  that  the  latter 
may  at  some  future  date  possibly  recoup  some  of  their 
past  and  present  losses. 


Big    Dunbp  Deal. 

Messrs.  Henry  Beecham  and  James  White,  of  Bank 
Chambers,  218,  Strand,  W.C.,  acting  on  behalf  of 
themselves  and  others,  not  named  or  indicated,  have 
made  a  somewhat  remarkable  offer  for  the  purchase  of 
the  whole  of  the  ordinarv  shares  in  the  Dunlop  Rubber 
Co.,  Ltd.  The  more  we  study  the  proposed  deal  the 
more  baffling  it  appears  from  various  points  of  view, 
and  the  only  thing  we  feel  at  all  sure  about  is  that  the 
shareholders  need  have  no  hesitation  in  accepting 
Messrs.  Beecham  and  White's  terms.  That  may  afford 
an  excuse,  if  not  an  explanation,  for  the  hustling 
methods  adopted.  The  circulars  are  dated  August  21, 
and  the  offer,  so  far  as  the  independent  shareholders 
are  concerned,  is  conditional  upon  acceptance  on  or 
before  the  a^th  inst.,  and  also  upon  its  acceptance  by 
the  Parent  Tyre  Co.,  Ltd.  (the  holder  of  about  three- 
fourths  of  the  shares),  which  cannot  be  decided  till  four 
days  later.  Why  this  frantic  haste  should  be  necessary 
in  a  deal  which  may  involve  a  payment  of  ;^4,340,ooo 
is  one  of  the  minor  mysteries  of  the  affair,  but  that 
Messrs.  Beecham  and  White  mean  business  is  shown 
by  the  fact  that  they  have  already  paid  a  deposit  of 
;^i  50,000,  which  is  to  be  increased  to  ;^30o,ooo  on  or 
before  the  27th  Inst.  Some  money  and  some  hurry,  as 
our  Yankee  friends  would  say. 

In  these  swilt-moving  times  it  may  be  useful  to  re- 
call that  the  Parent  Tyre  Co.  was  originally  the  Pneu- 
matic Tyre  Co.,  which,  with  the  aid  of  the  meteoric 
Hooley's  nir-pump,  got  expanded  into  the  Dunlop 
Pneumatic  Tyre  Co.,  with  a  much  heavier  load  of  capital 
than  it  could  comfortably  carry.  But  there  were 
brains  in  the  business,  and  although  the  Tyre  Company- 
had  more  litigation  on  Its  hands  than  dividends  to  Its 
credit,  the  management  at  an  early  stage  saw  the  pos- 
sibilities of  the  plantation  Industry,  and  formed  the 
Dunlop  Rubber  Co.,  Ltd.,  as  an  offshoot.  In  the  course 
of  a  few  yeais  the  great  bulk  of  the  Tyre  Co.'s  profits 
came  from  Its  holding  of  Dunlop  Rubber  shares,  the 
trading  results  of  the  tyre  business  having  dwindled  to 
an  almost  negligible  quantity.  And  so  in  the  fulness 
of  time  there  was  another  shuffling  of  the  cards  ;  the 
Dunlop  Pneumatic  Tyre  Co.  became  a  mere  holding 
concern,  under  the  title  of  the  Parent  Tyre  Co.,  and 
practically  the  whole  of  the  business  passed  to  the  Dun- 
lop Rubber  Co. ,  which  has  been  very  successful ;  but 
how  the  original  shareholders  in  the  Tyre  Co.  fared  we 
need  not  stop  to  inquire  at  present.  In  the  reconstruc- 
tion the  latter  received  712,000  odd  shares  in  the  Rubber 
Co.  and  a  royalty  on  the  tyre  business,  which  has 
yielded  an  average  of  ;^22,ooo  per  annum,  or  just 
about  what  it  could  make  off  its  own  bat.  At  the  be- 
ginning of  this  year  Dunlop  Rubber  shares  stood  at 
2i  and  the  deferred  shares  of  the  Parent  Tyre  Co.  at 
under  27s.  Apparently  the  impending  deal  has  been 
under  way  for  some  time,  as  the  prices  have  recently 
risen  to  85s.  and  55s.  respectively,  without  any  obvious 
justification  so  far  as  public  information  was  con- 
cerned. 


Briefly  stated,  Messrs.  Beecham  and  White's  offci 
is  to  purchase  the  whole  of  the  million  Dunlop  Rubber 
ordinary  shares  at  ;/J'4  each,  subject  to  the  approval  ot 
the  Parent  Tyre  Co.,  which  holds  712,468  of  the  shares. 
In  addition  they  propose  to  commute  the  royalty  payable 
to  the  Tyre  Co.  for  ;^340,ooo,  or  over  15  years'  pur- 
chase. Consequently,  if  the  offer  is  accepted,  the  Parent 
Tyre  Co.  will  receive  about  ^^3, 190,000.  But  it  is  only 
to  retain  some  ;^440,C)00  out  of  this  amount.  The  offer 
Is  conditional  upon  the  company  purchasing  from  the 
underwriters  at  9s.  6d.  per  share  the  whole  of  a  pro- 
posed issue  of  1,500,000  7  per  cent,  cumulative  "  C  " 
preference  shares  of  ;^i  each,  los.  paid,  in  the  Dunlop 
Rubl>er  Co.,  and  agreeing  to  purchase  a  further 
1,250,000  of  similar  shares  as  and  when  the  same  are 
i.ssued  by  the  Dunlop  Co.  Evidently  such  issue  is  con- 
templated, as  the  future  position  of  the  Parent  Tyre 
Co.  is  set  forth  on  that  basis.  On  the  average  of  the 
past  five  years  the  dividend  from  Dunlop  shares  has 
been  ;^io6,8oo  per  annum,  and  the  royalty  ;^22,ooo, 
making  a  total  of  ;^i 28,800,  which  is  sufficient  to  pay 
the  cumulative  8  per  cent,  dividend  on  the  ordinary 
shares  and  leave  a  margin  of  sM  per  cent,  for  manage- 
ment expenses  and  dividend  on  the  deferred  shares. 
On  the  assumption  that  the  company  will  subscribe 
^2,750,000  Dunlop  preference  shares  (costing 
;^2,68i,25o),  and  that  it  can  invest  a  balance  of 
;£,'5o8,750  at  6  per  cent.,  the  income  would  be  ;^223,025, 
and  this  is  sufficient  to  provide  approximately  24!  per 
cent,  on  the  deferred,  subject  to  management  expenses. 
From  the  Parent  Tyre  Co.'s  point  of  view,  therefore, 
the  deal  seems  a  very  favourable  one,  and  many  of  the 
independent  shareholders  will  also  doubtless  accept  the 
offer  of  £4  per  share,  as  indeed,  the  directors,  who  are 
large  holders  personally,  announce  that  they  have  de- 
cided to  do.  Of  course,  the  Dunlop  Co.  has  large 
rubber  estates  capitalised  at  about  ;^4o  per  acre,  and 
not  yet  fully  developed,  so  that  there  are  considerable 
speculative  possibilities  which  the  purchasers  have 
doubtless  taken  into  account,  but  they  are  speculative, 
and  the  cash  price  seems  a  fairly  generous  one. 
It  would  be  interesting  to  have  more  information  about 
the  group  which  can  raise  so  large  an  amount  as  the 
deal  involves.  Evidently  they  are  the  underwriters  of 
the  "  C  "  preference  issue,  but  the  scheme  cannot  have 
been  designed  to  relieve  them  of  their  liability  under 
this  head  as  they  are  assuming  a  much  larger  one. 
Possibly  more  light  will  be  thrown  on  the  subject  at 
next  week's  meeting,  but  in  the  meantime  we  should 
recommend  holders  to  accept  the  terms  offered.  Certain 
changes  will  be  made  in  the  board  of  the  Dunlop  Co., 
but  no  change  will  be  made  in  its  executive  manage- 
ment, and  it  is  useless  to  speculate  on  what  the  future 
of  the  business  will  be. 


BOOKS    RECEIVED. 

T/ie  Financial  Timrs  Income  Tax  Guide.  Produced  and 
published  by  the  Financial  Times,  Ltd.,  72,  Coleman  Street, 
London,  E.G.     Price  6d.   nett. 

Registration  and  Publication  of  Directors''  Names  Under  the 
Companies  {Particulars  as  to  Directors)  Act,  1917.  By  Herbert 
\V,  Jordan.  Price  6d.  nett.  Publishers  :  Jordan  and  Sons, 
Ltd.,    London. 

China  Stoci:  and  Share  Handbook.  Compiled  and  publisheJ 
by  H.  E.  .Vlorriss  and   C.  R.  Maguire,  1917. 


OILFIELDS    ITEMS. 

Baku  Russian. — Production  week  ended  Aus.  11,  79.500  poods, 

Russian  Petroleum, — Production  week  ended  Aug.  ii,  39,800 
poods. 

Spies  Petroleum. — Production  week  ended  Aug.  12,  2,762  tons; 
total  production  for  the  year  from  January  14,  85,200  tons,  against 
83.715  tons  for  the  corresponding  period  last  year. 

United  British  Oilfields  of  Trinidad  —Production  week  ended 
Aug    15,  713  tons. 


The  Broken  Hill  Proprietary  Co.,  Ltd.,  has  received  the 
following  cable  from  the  head  office  in  Melbourne  : — "  Del,iy 
having  occurred  owing  to  the  dislocation  of  the  European  mail 
service,  due  to  the  war,  the  directors  find  they  will  be  unable 
to  submit  the  usual  half-yearly  report  and  balance-sheet  to  the 
half-yearly  meeting  to  be  held  on  t-'riday  next,  the  31st  instant. 
The  meeting  will  therefore  be  purely  formal,  and  an  adjournment 
will  be  asked  for." 


208 


^be  Jnpes^tors'  li^eview. 


August  25,  1917. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  GOIIPtNy. 

ESTABLISHED    1824. 

ASSETS    exceed    £1 1 ,000,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London :  S,  Walbrook,  E.G.  4,  and  3,  Pall  Mall,  S.W.  1. 

P1K3P  m    LB    'T^T  "^  "^Sl^    ASSURANCE    ROWPANY 
Ea.  VaJCtl  jm     JL  J^^m  LIMITED, 

E.STAKI.ISHED    1782. 

Jiead  Office:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,   LONDON,  E.G.  4. 
Total  Assets  Exceed  £17,000,000. 
Claims  Paid  Exceed  £98,000,ooa> 

Chairman— Rt.  Hon,  LORD  GEORGE  HAMILTON,  P.C,,G,C,S,I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

lacorporated  A.D.  1720.  Governor:  Vivian  Hugh  Smith, Esq. 

FIRK.  lilFE.  SEA.  ACCIDENTS.  MOTOR-CAR.  PI/ATE 
OLJiaS.  BURGLARY.  ANNUITIES.  FIDEIiITY  GUARAN- 
TEES. EMPLOYERS  LIABILITY.  LIVE  STOCK.  THIRD 
.PARTY.  LIFT,  BOILER  AND  MACHINERY.  TRUSTEE 
AND    EXECUTOR    BUSINESS. 

Th^Secre'tary  }   "*"''  Office-ROYAL    EXCHANGE.    LONDON,  E.C.  3 

DON'T  SELL  YOUR  ~ 

VICTORY    LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
1 42,  Holborn  Bars,  E.  C.  1 . 
or   to    any  of  its  Agents. 

ITbe  ^^nvestors'  IRepiew. 

Money    and   Credit   Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5^  pei  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 
Incidents  have  been  few  in  the  Money  market  this 
week  until  towards  the  end.  Day-to-day  rates  fluctuate 
according  as  the  market  is  stripped  of  balances  by  fresh' 
Government  demands  upon  it,  or  flushed  by  the  repay- 
ment of  due  Treasury  bills,  but  the  only  change  in  rates 
is  for  day-to-day  loans,  which,  however,  for  the  entire 
24  hours,  really  never  move  from  4  per  cent.,  but  after- 
noon money  is  often  |  per  cent,  cheaper.  Foreign  ex- 
changes are  nowhere  comfortable,  but  the  surprising 
thing  really  is  that  they  should  hold  as  they  do.     Yester- 

,  day,  however,  the  Paris  rate  went  up  somewhat  abruptly 
from  Frs.  27.35  to  Frs.  27.45.  As  recently  as  Monday 
last  the  quotation  in  Paris  was  Frs.  27.20.  The  rouble 
also  continues  to  depreciate,  and  most  of  yesterday's 
business  was  done  at  226i  roubles. 

As  little  movement  is  visible  in  the  Bank  return  as  in 

:  market  rates  for  money,  and  the  only  outstanding 
change  is  a  further  increase  in  the  reserve,  which  has 
gone  up  ;^628,ooo  to  ^'32,669,000,  thanks  chiefly  to  an 


increase  of  ;£!'5 17,000  in  the  coin  and  bullion.  The 
active  note  circulation  has  shrunk  ;^ii  1,000,  hence  the 
increase  in  the  reserve.  It  is  now  |  per  cent,  better 
than  last  week  at  19  per  cent.,  which,  however,  is  still 
7^  per  cent,  below  this  time  last  year,  but  the  liabilities 
are  now  much  heavier  than  they  were  then.  The  only 
other  large  change  was  a  decrease  of  ;^  1,086, 000  in  the 
other  securities  due  to  the  just-mentioned  increase  in  the 
reserve,  and  to  a  decline  of  ;^8o9,ooo  in  the  public  de- 
posits.    The  other  deposits  went  up  ;^285,ooo. 

That  the  Commonwealth  of  Australia  Government 
would  be  compelled  to  come  on  the  London  market  for 
more  money  before  the  year  ended  was  well  under- 
stood. It  cannot  help  itself  unless  the  Governments 
of  the  five  States  which  have  agreed  to  let  it  borrow 
for  them  reduce  or  stop  their  outlay  on  what  is  called 
"public  works."  But  they,  in  turn,  cannot  do  that 
right  off.  The  machine  they  have  .set  in  motion  in  the 
past  by  their  free-handed  liberality  with  borrowed 
money  cannot  be  abruptly  stopped  without  threaten- 
ing the  whole  structure  of  their  bolstered  civilisation 
with  collapse.  That  is  the  brutal  truth,  and  we  must 
accept  the  consequences  with  equanimity,  loyally  doing 
our  best  to  tide  the  young  country  over  the  crisis  in- 
duced by  the  war,  only  the  speed  will  have  to  be 
slowed.  But  now  a  Commonwealth  loan  of 
;^"4, 500,000  in  5^  per  cent,  ten-year  debentures  to 
bearer  has  been  underwritten  in  the  City,  and  is 
offered  for  public  subscription  at  98^  per  cent.  In 
.'\pril  last  _;£'3,500,ooo,  also  in  5J  per  cent,  debentures, 
was  offered  at  98  on  the  same  security.  These  loans  may 
be  redeemed  after  half  the  period  of  their  currency  on 
three  months'  notice,  and  all  who  choose  to  do  so  may 
convert  their  holdings  into  5^  per  cent,  registered  stock 
at  any  time  between  November  3  and  December  14. 
All  the  proceeds  of  the  loan  will  be  utilised  for  the 
necessities  and  at  the  demand  of  the  various  States 
whose  revenues  will  presumably  be  primarily  respon- 
sible for  both  interest  and  principal,  but  the  revenues 
of  the  Commonwealth  of  Australia  alone  are  directly 
liable  to  the  debt  holder  in  respect  of  this  stock  and 
its  dividends.  Conversion  into  stock  does  not  alter 
the  date  of  redemption.  The  Commonwealth  Bank  is 
issuing  the  loan  on  behalf  of  the  Commonwealth 
Government,  and  as  the  previous  similar  issue, 
including  about  three  months'  interest,  is  quoted  over 
par,  there  is  evidently  a  demand  for  this  class  of 
security. 

New  Zealand,  also,  is  raising  money,  but  it  is  a  War 
loan,  and  the  amount,  ;^i 2,000,000,  is  to  be  sold  within 
New  Zealand — is  an  internal  War  loan  in  short — and 
the  citizens  are  offered  a  scrip  for  this  amount, 
bearing  4J  per  cent,  interest,  free  of  New  Zealand  in- 
come-tax. Subscriptions  are  to  be  of)en  until  the  3rd 
prox.  The  proceeds  of  the  loan  must  be  used  for  war 
purposes  only.  It  will  be  issued  either  in  the  form  of 
inscribed  stock,  or  in  bearer  bonds  at  option,  and 
;^i,ooo,ooo  of  it  is  to  be  reserved  for  individuals  who 
desire  to  invest  in  securities  which  will  be  available  for  ■ 
payment  of  New  Zealand  death  duties.  -Applications  of 
this  special  description  must  be  sjsecificaily  marked. 
There  are  other  particulars  transmitted  to  the  Press 
here  by  Sir  Thomas  Mackenzie,  the  High  Commis- 
sioner for  New  Zealand,  but  the  only  further  point  of 
interest  we  need  concern  ourselves  with  for  the  pre- 
sent is  the  announcement  that  arrangements  will  be 
made  for  all  New  Zealand  War  Loan  securities  to  be 
quoted  on  the  London  Stock  Exchange  "  as  soon  after 
the  war  as  the  British  Chancellor  of  the  Exchequer 
agrees."  That  is  to  say,  the  way  will  be  open 
for  New  Zealand  to  transfer  the  debt  here  when  the 
proper  time  comes,  and  really  in  the  circumstances  we 
can  raise  no  objection  to  that.  Only  we  doubt  whether 
our  market  will  be  either  in  the  position  or  the  mood  to 
invest  much  in  any  securities  but  its  own  for  a  long 
time  after  the  war  is  over. 

The  Russian  exchange  now  stands  at  about  225 
roubles  per  ;;^io,  the  lowest  level  recently  reached.  This 
figure,  however,  is  largely  nominal,  for  business  is  on 
a  very  small  scale  indeed.  In  fact,  since  the  Russian 
Government  imposed  stricter  regulations  on  remittances 
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■abroad,  business  has  become  almost  non-existent.  The 
reason  for  this  is  that  no  difficulty  is  placed  in  the  way  of 
making  payments  for  Russian  purchases  of  munitions 
and  other  essential  supplies.  These  payments  are  made 
at  an  agreed  fixed  rate  of  exchange  of  149  roubles  to 
the  pound  sterling,  but  payments  on  account  of  private 
imports,  of  course,  have  to  be  made  at  the  market  rate. 
These  private  purchases  cannot  now  be  effected  without 
the  permission  of  the  Russian  Treasury,  with  the  result 
that  ordinary  remittances  have  practically  ceased.  In- 
asmuch, therefore,  as  the  state  of  the  exchange  does  not 
represent  the  condition  of  Russia's  international  trade, 
which  is  now  quite  small,  it  is  anticipated  that  a  marked 
improvement  -will  take  place  in  the  sterling  value  of  the 
rouble  as  soon  as  the  political  situation  justifies  it.  City 
financiers  have  been  unnecessarily  nervous  for  a  long 
time  about  Russian  politics,  and  this  nervousness  has 
had  more  to  do  with  the  fall  in  the  rouble  than  the 
adverse  movement  in  the  financial  situation. 

It  is  not  altogether  agreeable  to  be  told  that 
Messrs.  Morgan  and  Co.,  as  agents  of  the  British 
Government,  have  begun  to  sell  three  months'  Trea- 
sury bills  in  New  York  at  5I  per  cent,  discount.  The 
first  batch  offered  is  for  $15,000,000,  or  ;^3, 000,000, 
and  it  is  stated  that  sales  will  be  made  regularly  in 
these  bills  until  the  arranged  for  present  total  of 
8150,000,000,  or  /J'30,000,000  sterling,  is  reached.  The 
proceeds  will  be  applied  in  liquidating  the  bank  loans 
in  America,  and  no  doubt  these  payments  can  only  be 
financed  in  this  way  ;  but  that  we  should  be  in  debt 
to  such  an  embarrassing  extent  in  New  York  on  float- 
ing loans,  at  the  same  time  that  the  Washington 
Government  is  handing  money  to  us  to  help  in  carry- 
ing on  the  war  with  a  liberality  beyond  praise,  seems 
to  hint  at  a  lack  of  grip  and  breadth  of  view  in  the 
management  of  our  Treasury.  We  trust  it  will  not 
potter  and  hurtle  along  until  it  gets  our  finances  into 
;in  inextricable  mess. 

Silver. 

Again  the  price  of  silver  has  gone  up,  and  is  now 
|d.  above  the  quotation  of  a  week  ago  at  44fd.,  the 
highest  quotation  since  1891,  and,  as  Messrs.  Mocatta 
point  out,  it  is  a  remarkable  fact  that  this  price  has  been 
attained  in  an  unbroken  advance  from  39fd.,  the  price 
of  July  30.  There  has  been  no  reaction,  and  the 
marKet  is  held  firm  by  the  China  exchange,  which  renders 
it  profitable  for  China  banks  to  buy  silver  in  San  Fran- 
cisco. They  are  taking  it  away  and  depriving  Europe, 
so  that  as  the  demand  here  and  in  France  for  coinage 
continues  much  in  excess  of  the  ordinary,  no  one  need 
be  surprised  to  find  the  price  still  going  up.  Assuredly 
the  market  will  continue  sensitive,  and  movements  may 
often  be  abrupt.  The  Indian  currency  returns  show 
that  the  holdings  of  rupees  now  amount  to  more  than 
27  crores,  higher  than  any  figure  touched  since 
January,  1916.  Messrs.  Samuel  Montagu  and  Co. 
state  in  their  circular  that  the  stock  of  silver  in  Bombay 
■consists  of  2,200  bars,  unaltered  from  last  week.  In 
Shanghai  the  stock  is  about  22,200,000  ozs.  in  sycee, 
tind  $15,700,000,  an  increase  of  500,000  ounces  and 
$300,000  on  August  II. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict., 
Week  ending  on  Wednesday .  August  22, 


cap.  32,  for  the 
1917. 


Notes  Issued 


ISSUE    DEPARTMENT 

£ 

.    70,083,155 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


£70,083,155  1 


( 

It, 015   100 

7,434,900 

51,633,155 


£70,083,155 


1 


Proprietors  Capital        •• 
Rest 

Public  DeposltB(including 
bxcbequer,  Savings 
BBniis,Co[ninissioners 
ot  National  Debt,  and 
Dividend  Accounts)  .. 

Otnei  Deposits 

S  'veD  Day  Rod  other  Bills 


BANKING    DEPARTMENT 

£ 
..      14.553.000 
3,526,832 


44,700,857 

127,244,116 

16,888 


Dated  August  23,  1917. 


£190,041,693 


£ 

Government  Securities  ..  56.483,328 

Other  Securities    ..        ..  100,889,240 

Notes 30,149,640 

Gold  aod  Silver  Coin      ,.  2,519,485 


/■i90,04i,693 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


August  93, 
1917. 

Increase. 

Last  year. 
August  23. 

August  15, 
1917. 

Decrease. 

3,451.483 

51,428,26^ 

101,751,017 

20,855 

42,187,602 
89,047,403 
40,060,519 

Liabilities. 
Rest 

Pub.  Deposili .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.519.886 

45.509.651 

126.953,632 

16,792 

56,541.328 
101,975,407 
32,041,226 

£ 

3,526,832 

41,700,857 

127,244.116 

16,888 

56,483,328 
100,889,240 
32,669,125 

6,946 

285,484 

Decrease. 

58,000 

1,086,167 

£ 

803,794 

Increase. 

627,899 

',435.693 

Increase. 

£ 

627,899 

•4  p.C. 

1,456,693 

Decrease, 

35.536.39; 
57,1.16,914 

26- 1  p.C. 

6     ,, 

£^ 

40,044,695 

53.635,921 

i8-6p.c. 

£ 

39.933,515 
54,152,640 

19  p.C. 

111,180 

5       •■ 

5      .. 

— 

PUBLIC  INCOME  AND  EXPENOITUttE. 

(For  7  days  ended  August  18.) 


Rbvbhub. 


Expenditure. 


£ 

Customs          1,236,000 

Excise  .. 1,500,000 

Estate,  &o.,  Duties  ..         ..  46^,000 

Stamps ,,  2i,coj 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax  1,^76,000 

Excess  Profits  Tax     ..        ..  3,681,000 

Land  Values     .,        .,        ..  — 

Post  Office       1,300.000 

Crowa  Lands — 

Sundry  Loans 40,318 

Miscellaneous..        .,         ..  x, 055, 887 

BullloD  advances  repaid      ..  — 
ForTreasury  Bills  for  Supply  57,411,000 

5%  Exchequer  Bonds,  1919. .  — 

5%  Exchequer  Bonds,  1922. .  3,150,000 

6%  Exchequer  Bonds,  ig2o. .  — 

War  Expenditure  Certificates  — 

War  Savings  Certificates     . .  503,000 

4%  War  Loan,  1929-19421  _ 
5%  War  Loan,  1929-1947  I   ** 
Other  Debts  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  1916    . .         , .  21,615,950 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act. 

1913 — 

Under  Military  Works  Acts, 

Under  Public  Buildings      ..  — 

Under  Housing  Act ..         ..  — 
Repayment  of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 — 

China  Indemnity       ..         ..  — 
East    African     Protectorate 

Loan  repayment     . .         . .  — 

Suer Canal  Drawn  Shares.,  — 
Ways  and  Means  .\dvaQot&  ii,coj,ooo 
Decrease      In      Exchequer 

balances        — 


National  Debt  Service 
Interest,   etc.,  on  War  Debt 
Development  &  Road  Impvi 
Payments  to  Local  Taxation 
Other  Consolidated     Fund 

Charges        

Supply  Services 
"  illi 


£ 

173,948 
4,608,297 

724,735 


48,540,000 
5o,oco 


/"los.esMss 


Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..        ,,        — 

For  Treasury  Bills    ..  ..  30,769,000 

For  Exchequer Bondsissued 
under  the  War  Loan  Re- 
dempiion  Act,  1916  ..        —      '  ' 

Expenditure  Certificates 
under  War  Loan  Act,  1916        — 

Other  Debt  under  War  Loan 
Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916 — 

Under  Telegraph  (Moneyi 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914    ..        — 

Public  Buildings  Expendi- 
ture Act,  1903  . .         ..        — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  1910-11..        — 

China  Indemnity        ..         ..        — 

East  African  Protectorate 
Loan  repayment     ..         ..        — 

Suez  Canal  Drawn  Shares..        — 

Temporary  Advances  repaid  18,000,000 

Increase  Id  ttxcboguer 
balaooei       2,739,173 


O05.655.155 


LONDON 

BANKERS' 

CLEAHING. 

Date. 

1917. 

I916. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

1,865,125,000 

1.459,596.000 

405,529.000 

1.779.554,000 

1,109,049,000 

\      670,505,000 



Marcli 

1,492,825,000 

i,o85,5o8,GOj 

407.317,000 

_ 

Apiil 

1,403.882,000 

1.090.356,000 

313,526,000 

— 

M:;y 

1,778,706,000 

i,445,4'6,o.o 

;            333,29.1,000 



June     , 

1,486,612,000 

1,147,630.000 

:     339,182,000 



July 

".454,956,000 

1.239,193,000 

215,763,000 

— 

August      I 

336,410,000 

290.54', 000 

;        45,869,000 



8 

306,218,000 

281,203,000 

25,015,000 



15 

34l,672,oco 

276,710,000 

64,962,000 



,.         22 

326,981,000 

259,155,000 

67,826,000 

— 

Total 

12.272,941,000 

9,884,357,000 

:  3,177.249.000 

— 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  August  22,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes         

xos.  notes        

Note  certificates 
Previous  total 

£ 

2,751,452 

1,664,061 

3  io,coo 

6S1.022.581 

£ 

2.574.513 

1,161,513 

50,000 

507,882,079 

125,840,506 
32,429,486 
15,230,000 

63s,  61,09a 

511,668,105 

173.499.992 

Ratio   of  gold  held  against  notes,    this  weeli,  18.00  p.c. :  last  week,  18.01  p.c. 


BANK 

OF  FRANCE   (25  francs  to  the  £|. 

Aug.  23, 1917. 

Aug.  16,  fin. 

Aug.  9,  I9J7. 

Aug.  24, 1916. 

£ 

£ 

£ 

£ 

Gold  in  band 

130,904.360 

130,805,760 

130,723,760 

192,322,320 

Silver  In  hand 

10,413.240 

Io,jI5.5oo 

10,429,240 

13.S73.040 

Bills  discounted 

22,696,480 

24.710,800 

21,888,040 

16.993.520 

Advances 

44.543.080 

44.647.480 

44.54l.oSo 

47,223,080 

No:e  oiroulation      •• 

818,742,720 

818,353,000 

8.7,384,960 

655  142,640 

Poblio  deposits 

716,040 

3,218,360 

1 ,598.000 

6,340,600 

Private  deposits 

108,627,960 

104,054,160 

103,200,560 

89,612,320 

'is. 720 

60.S2O 

82.120 

8,520 

E.  M.  HARVEY,  Djputy  Chief  Cashier. 


Proportion  between  bullion  and  circulation  27.21  per  cent.,  against  27.21  pet 
cent,  last  week.  Advances  to  the  State  ^^441, 000,000 ;  increase,  jfs, 000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £20,909,760, 

decrease  ;Ci2,g6o,  and  at  the  branches  £26,010,760,  decrease  £49,260. 


2IO 


^be  investors'  TReview, 


August  25,  1917. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

July  27, 1917. 

July  20,  J917. 

July  13, 1917. 

Gold  coin  and  certi6cates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

g2,ij2,8ao 

91,147,800 
10,^00,000 

97,6»,8oo 

80,764,200 
10,500,000 

94,298,400 
77,670,600 

10,500.200 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fun^l 

183,800.600 
86,838,600 

T.8'^.4"0 

188,888,000 

84.777.80 ) 

2,338,200 

182,469,200 
85,667,600 

2,517.400 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

272,452,600 
M.357.800 

276,004,000 
10.060,200 

270,674,200 
9,509.000 

Total  reserves  . , 
Bills  discounted— Members'. . 
Bills  bought  in  open  market 

282,810,400 
27,691,800 

3Q,OIQ.40O 

286,064,200 
32,277,20c 

^q.^45.noo 

280.183,200 
28,032,600 
38,987,4^0 

Total  bills  on  hand     . . 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     . 
Municipal  warrants      .. 
Loans  on  gold  coin  and  bullion 

66.711,200 
8.227,000 
7,163,600 

293,8o« 

71,822,200 

8,453,000 

6,610,000 

437,200 

67,o«,coo 

8,792,200 

6,071,800 

488,200 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

82,395,600 
2,22I,2C0 
40,95 '.200 

87,322,400 

822,600 

48,593,400 

82,372,200 
1, 401, coo 
^0.834.400 

Total  dedctns.  fin  gross  dep. 
5%Red.Fund  agFed.Res.bknts 

All  other  resources 

38,730,000 
100,000 
21I,4C)0 

49,416  000 

zco,ooo 
322,200 

52,235,4  0 
100,000 
157,200 

Total  resources 

404.247.ion        1       42^.224,8no 

415.048.000 

Capital  paid  in 

Government  deposits  , , 
Due  tomembrs-Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

11,565,000 

28,606,400 

227,091,200 

1,709,400 

27  563.000 

11,544,600 

36,926,200 

232,999,000 
953.400 

33.056,800 

11,536,200 
60,174,400 

203,934,400 
1,369,400 

30,762.600 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn-nettliab. 
All  other  liab,  in  for  Govcidts 

284.970,000 
106,803,000 

491, Poo 

417,600 

303,935,400 

106,845,200 
461,200 
438,40c 

296,240,800 

106,501,600 

392,000 

377.400 

Total  liabilities 

404.247.400        1       423224,800 

4i5,04fi,0  0 

Gold  res.  ag  nett  deposit  liab. 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

74-6% 
78.8% 

83.0% 

81.5% 

74-7% 
78.6% 

82.8% 

BANK  OF  ITALY  (25  lire  to  (be  £). 


N£W   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


\ug.  18,1917  Aug.  11,191; 


Loans       

Reserve  held  in  own  Vaults . .  I 
Reserve  held  in  Fed.  Res.  Bk.i 
Cash  in  own  Vaults     . .         . . ; 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits  . .  | 

Nett  Time  Deposits    ..        ..i 

Circulation         j 

Excess  Lawrfiil  Reserve        ..< 


i 
.184,000  I 

230,000  ! 
,446,00c  i 
222,000  I 
,458,000  1 
,070,000  1 
,332,000  I 
074,000 

OiB.ooo  . 


i 

759.198,000 

27,146,000 

8^,084,000 
18,550,000 
13,270,000 
719,814,000 
41,116,000 
6,060,000 
25,216,001 


Aug.  4,  X917 


750,550.00c 
27,094,000 
90,688,00c 
19,044,000 
14,046,000 

7i7,76:i,ooo 
4j,gi4,ooo 
6,052.000 
31,778,000 


Aug.19, 1916 


i 

648,010,000 
8^,172,000 
32,100,000 

10,540,000 
629,440,000 
43,408,000 
6,246,000 
23,356,000 


Lawful  Reserve  consists  of    x6%  of    ttie  Demand  Deposits  and  5%  of    the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s  ). 


Aug.  18,  1917 


Loans  .. 
Specie  .  • 

Deposits 
Legal  Tenders 


170,118,000 
11,900,000 

170,104,00a 
2,786.000 


Aug.  II,  1917. 


i 

166,412,000 

11,968,000 

167,138,000 

2,714,030 


Aug.  4.  1917. 


166,682,000 

12,046,000 

176,522,000 

2,384,000 


142,436,000 

11,906,000 

150,522,000 

1,730,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the£). 

Aug.  14, 1917. 

Aug.  4,  1917- 

Julyag,  1917. 

Aug.  12,  1916. 

£ 

I 

£ 

€ 

Notes  In  reserve 

I3,c6o,ooo 

11,860,000 

14,690,000 

10,870,000 

Gold 

I2g,4qO,OO0 

129,300,000 

129,160,000 

154,930,000 

Gold  In  reserve  abroad 

230,800,000 

230,800,000 

230,800,000 

196,230,000 

Loans  and  Discounts, 

including  Treasury 

Bonds 

i,344,F6o,ooo 

r. 332,620, 000 

1,308,360,000 

387,330,000 

Circulation  note  issue 

1,412,540,000 

1,391,640,000 

1,364,600,000 

685,620,000 

Ueposits,      including 
Treasury  deposits. . 

331,880,003 

313,790,000 

327,450,000 

20,000,000 

INfEKIAL  BANK  OF  GERMANY  (20  marks  to  (he  S.\. 


Aug.  13,  1917. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
A Ivanoes 
Note  olroulation 
Deposits 


Aug.  7,  1917. 


I 
124,476,803 
27,362,000 
568.430,000 
682,050 
446,718,900 
304,019,300 


July  31,  1917. 


124,140,900 
27,296,300 
551,614,050 
479,9co 
445,292,650 
201,857,650 


Aug.  15,  1916. 


123,900,050 

26,262, 20^ 
556,391,000 
483,750 
442,636,850 
292.398.55° 


£ 
124,805,150 
18,261,550 
335,869,000 
607,450 
346,337,000 
133.554,800 


Clearing  House  return  during  July,  jC358,972,790. 

NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  clrculattoo' 
Deposits.. 


Aug.  18,1917  Aug.  11,1917  Aug.  4,  1917 


55,340,000 

10,393,500 

64,319,0:0 

5.257.250 


£ 

55.310,416 

10,564,250 

64,474.581 

5,273,000 


£ 

54,508,416 
11,336,166 

65. ■97.353 
4,544,416 


£ 

49,664,250 
13,129,416 
52,293,000 
10,971,000 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


£ 

Gold        I    69,652,985 

Silver 29,566,149 

ForelKU  Bills 3.734,799 

Disoouots  and  Short  Bills  ..  29,312,135 
Treasury  Account,  &c.  ..     25,671,168 

Notes  In  Circulation  ..  ..118,267,981 
Current  A:oounts,  Deposits  34,582,313 
Divldenas,  Interests,  &c.  ..  1,66(1898 
GoTernment  Seourtttea        ..'     6,980,638 


£ 

68,715.448 

29,702,921 

3.765.478 

29,611,419 

25,<>65.939 

103.390,018 

34,003,897 

1,614,038 

7.398.586 


£ 

66,448,199 

29.995.769 

3.752,838 

29,764.625 

25.800,332 

102,107,112 

33.194.113 

1,967.970 

7,766,876 


£ 

44.359.379 

30,248,719 

3.870,248 

23.544.706 

30,492,040 

89,502,618 

31,663,956 

1.386,983 

1,016,10^ 


Total  cash         • .        .  • 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


July  20, 


1917 


July  10, 19171]  une  3a,  19171!  nly  ao,  1916- 


38,344. 

32,638, 

832, 

12,672, 

8,777, 

181,312. 

23,260, 

13,624 


38.149, 

21,822, 

832, 

14.952, 

8.820, 

181.795, 

25.645, 

■3.307, 


£  ^ 

39.7M.360 

21.253,560 

832,720 

'f.933.680 

8,790,880 

178,670,600 

30,843,920 

12,178,080 


7 

.965,240 

.3'7,5«0 
833,840 
,740,320 
.793.080 
,594,380 
,555.J6» 
,236.800 


Aug.  19,1916 


BANK    OF    SWEDEN. 


1 

Aug.  4.  19>7- 

July  28,  IJI7. 

July  21, 1917 

Aug.  s,  19161 

f 

£ 

r 

£ 

Gold 

11,365,000 

11,368.000 

11,363,000 

9,214,000 

Balance   abroad  and 

Foreign  Bills 

7,240,000 

7.286,000 

7,237,000 

9.144,200 

Swedish  and  Foreign 

Govt.  Securities  .. 

3.847,000 

3,864,000 

3,872,000 

3,823,000 

Discounts  and  Loans 

9,632,000 

8,872,000 

9,639,000 

3,346,000 

Notes  in  ciroulptioo 
Deposits  at  notice  . . 

24,747.000 
7,547.'wo 

23,588,000 
8.004,000 

23,920,000 
8,359  000 

l8.227.000 

6,151.000 

BANK  OF  NORWAY. 


Gold 

Balanoe  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  Id  Cireulatlon 
Deposits  at  notice.. 


Aug  ii,t9i7|  Aug.  4,1917  July  28,  1917  Aug.  13,1916 


Aug.  7,  1917 


Aug.  7,  1916. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Aug  7.  1917- 

July  31, 1917. 

July  23,  1917. 

Aug  7,  1916. 

Gold  and  siWet 

Bill! 

Njte  elroalallon 
Current  and  deposit 
accounts     .. 

( 

15,866,769 
8,301,891 
21,032,025 

5,960,117 

£ 
15,676,092 

8,327,16s 
21,379,228 

5,303,604 

15,718,508 
6,353.600 
20,254,808 

4.194.773 

16,667,376 
5.4*1.45* 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  . 


Aug  19,  1916.        Paris 


Marseilles    . . 

Swit2erland.. 

Petrograd  . . 
Genoa,  &c.  .. 
Spain     ..     .. 


Lisbon  and  Oporto 
Copenhagen. . 
Christiania  .. 
Stockholm   . . 


Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  ..  .. 
Three  months'  bills. . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Three  months'  bills .. 
Cable  transfers  . .  . . 
Cable  transfers  . .  .. 
Cable  transfers  . .  , . 
Three  months'  bills  . . 
Cable  transfers  . .  . , 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .     . , 


Aug.  21,  1917. 


Sellers.  Bayers 


11.35 
11.51 

27-47 

27.87 
27-87 
20.92 
21.27 

22«4 
35-30 
21.05 

54 

15.66 
15.58 
14.24 


11.38 
11.54 
27.52 
27-92 
27-91 
21.02 
21.37 

226i 
35-40 
21.15 

55 

32I 
15.76 
15.68 
14-34 


Aug.  23,  1917. 


Sellers.!  Buyers. 


11-34 
11. 50 
27.42 
27.82 
27.82 
21.00 
21.35 
225 
35-55 
21.05 

15-58 

J5-53 
14.20 


11.37 
11.53 

27-47 
27-87 
37-87 
21.10 
21.45 
237 
35-63 
31.15 

n* 

15.6S 
15.63 
1430 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Method  of 

lU 

Last 

Thi. 

Quoting. 

s-g 

Week. 

Week. 

Paris,  cheques 

Francs  to  j^l 

3).22J 

27-49 

37-40 

Amsterdam,  cheques 

Florins  to  £i 

12.107 

11-37, 

u.33i 

Italy,  sight 

Lire  to  £1  .. 

25.22J 

35-33J 

355$ 

Madrid,  sight 

Lisbon,  sight 

Pesetas  to  fi 

25-22J 

21-00 

31.15 

3.i<r. 

Pence  to  milreis  . . 

53}d. 

32d. 

Switzerland,  sight   ., 

Francs  to  jTi 

2522J 

21.15 

21.00 

Christiania,  sight 

Kroner  to  ft 

18.159 

15-52! 

15-564 

Stockholm,  sight      .. 

Kroner  to  jfl 

18.159 

14.70 

14-26 

Copenhagen,  sight   .. 

Kroner  to  £  I 

18.159 

16.6-, 

15.62 

Petrograd,  sight 

Roubles  to  ^'ic     . . 

94-57 

327 

226 

Alexandria,  sight 

Piastres  to  ;Ci 

97J 

^}, 

VK 

Bombay,  T.T 

Sterling  to  rupee.. 

H* 

Ji:^ 

1/4!  ^ 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

«/4 

1/4; 

Hong  Kong,  T.T 

— 

2/10 
4/3 

2/11 

Shanghai,  T.T 

Sterluig  10  tael     . . 

— 

4/3  , 

Singapore,  T.T 

Sterling  to  dollar.. 

— 

'fi 

2/4^ 

Yokohama,  T.T 

Sterling  to  yen     . . 
Dollars  to  £  I 

2,.58d. 

2/18 

New  York,  cable 

4-S6S 

4.763 

4-768 

B-Jenos  Aires,  T.T 

Pence  to  dollar    . . 

47-58d. 

49W. 

49l^d 

Valparaiso,  90  days.. 

Pence  to  peso 

■sV 

.3«d. 

Montevideo,  T.T 

Pence  to  dollar     . . 

5id- 

"i^. 

53jd- 

Rio  de  Janeiro,  90  days    . . 

Pence  to  milreis  . . 

t6d. 

>3*d- 

l3Ad. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Pour  months  n 

Six  months  , 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.     Per  cent. 

Sink  of  Bnglaod  minimum  disoouot  rate        5        ••        5 

,,  ,,         short  loan  rates  —      ••        — 

Bankers' rate  on  deposits •        ..        ..        4 

Bill  brokers' deposit  rate  (call) 4 

„  7  and  14  dayr' notice  4i 

Current  rates  for  7  day  loans  4t 

,,  for  call  loans  3}~4 


4 
4 
4i 

35^ 
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The  Week's   Stock    Markets. 

Business  started  with  quite  a  brisk  appearance  this 
week,  and  the  record  of  dealings  looked  promising,  but 
it  soon  fell  back  to  approximately  the  old  level  of  stag- 
nation. That  is  not  to  be  wondered  at  when  it  is  re- 
membered that  we  are  now  in  the  midst  of  the  holiday 
season,  and,  having  regard  to  that  fact,  it  is  rather  sur- 
prising to  find  business  so  well  maintained.  Partly  it 
is  due  to  a  steady  flow  of  sales  from  French  and  other 
Allied  centres,  especially  in  some  of  the  leading  Mining 
shares,  which  used  to  be  greatly  favoured  by  Conti- 
nental operators.  As  the  war  proceeds,  apparently  to 
an  indeterminate  extent,  holders  are  forced  to  realise  in 
order  to  get  funds  for  their  current  expenses  ;  but  it  is 
surprising  in  a  way  that  the  stock  offered  can  be  so 
readily  absorbed  here  without  affecting  prices  to  any 
material  extent.  The  fact  seems  to  be  that,  in  spite  of 
big  Government  loans,  there  is  still  a  great  deal  of 
money  available  for  speculative  investment,  and  when- 
ever a  chance  offers  there  are  plenty  of  people  ready 
to  take  advantage  of  it.  Consequently,  we  find 
several  groups  of  Industrials,  which,  in  our 
opinion,  are  already  high  enough,  eagerly  sought 
after,  and  there  is  no  stopping  the  flow  of  money  into 
what  we  must  regard  as  rather  dangerous  channels. 
There  used  to  be  a  saying  that  it  was  always  unwise 
to  buy  on  the  strength  of  two  good  dividends,  but 
maxims  of  that  sort  have  no  influence  with  the  people 
who  have  money  to  spend  at  present.  If  the  Govern- 
ment were  really  wise  and  far-seeing,  it  would  take 
advantage  of  this  position  of  affairs  to  offer  a  stock  in 
the  shape  of  premium  bonds  with  speculative  possibili- 
ties, and  it  will  probably  be  forced  to  do  so  if  the  war 
is  protracted  much  longer,  but  it  is  wasting  time  and 
opportunity  now  by  its  hide-bound  pedantry,  and  there 
ma\  not  be  such  a  large  margin  left  to  attract  when 
the  decision  (almost  inevitable)  is  ultimately  taken. 
Apart  from  that,  the  war  news  has  had  a  stimulating 
effect  on  the  general  position,  and  although  the  railway 
(rouble  caused  an  uneasy  feeling  the  tone,  as  a  rule, 
has  been. very  cheerful. 

With  a  fair  amount  of  business  passing  the  gilt-edged  section 
showed  up  to  considerabje  advantage  ii)  the  early  part  of  the 
week,  but  the  4J4  per  cent.  War  Loan  sagged  a  little  as  the 
prospective  value  <pf  the  conversion  rights  became  more  remote. 
Other  issues  as  a  rule  were  well  supported,  and  the  only  stock 
to  show  weakness  was  Bank  of  England,  which  dropped  a  point. 
Colonials  were  almost  neglected,  but  they  displayed  a  firm  front 
until  the  Commonwealth  issue  made  its  appearance.  This 
.seemed  to  take  the  market  somewhat  by  surprise,  although  it 
was  well  known  a  week  ago  that  another  loan  would  have  to  be 
raised,  and  the  fact  that  New  Zealand  also  is  in  the  market 
came  as  no  surprise.  Foreign  stocks  have  been  particularly 
idle,  and  almost  neglected,  Cuban  Ports  had  a  smart  rally, 
.ind  there  was  some  support  for  Russians,  Japanese,  and 
Chinese;  but,  generally  speaking,  the  market  was  quite  un- 
disturbed either  by  selling  or  buying,  and  the  fluctuations  that 
have  occurred   have  been    entirely  without  significance. 

Home  Railways  were  naturally  affected  by  the  threat  of  the 
enginemen's  strike,  not  so  much  because  of  any  immediate  effect 
it  might  have,  but  as  a  symptom  of  the  demands  labour  may 
make  when,  if  ever,  the  systems  are  handed  back  to  the  control 
of  the  old  boards  of  directors.  Prices  were  very  flabby  at  the 
start,  but  they  rallied  when  the  dispute  was  amicably  arranged. 
Americans  did  not  get  much  support,  but  Mexican  National  im- 
proved. Otherwise  the  tendency  generally  was  dull.  Canadian 
Pacifies  gained  a  fraction,  and  after  some  reaction  managed  to 
retain  it.  whi'e  Grand  Trunks  scarcely  budged,  and  attracted 
nojs.ttention  worth  speaking  about.  Mexicans  were  fairly  good, 
and  Argentines  improved  on  the  settlement  of  the  strike  on  the 
Central,  but  traffics  are  .still  far  from  exhilarating.  United  of 
Havana.  Costa  Rica,  Antofagasta,  and  one  or  two  others  bucked 
up  nicely. 

Bank  shares  put  on  a  fraction  here  and  there,  and  Chartered 
of  India  gained  a  point,  but  Hons;  Kong  and  .Shanghai  fell 
back  a  little.  Breweries  continued  to  be  picked  up  by  venture- 
some investors,  and  Allsopps,  City  of  London,  Watney,  Combe, 
Meux,  and  a  few  others  soared  to  frothy  heights,  which  may 
be  found  not  to  be  justified  when  the  pre.sent  purely  artificial 
conditions  are  removed,  as  they  must  be,  judging  by  the  growing 
irritation  of  the  working  classes.  Iron  and  .Steel  shares  were 
well  supported,  and  a  whole  string  of  small  advances  appear  on 
a  comparison  of  the  week's  prices,  but  there  is  nothing  of  verv 
much  intere.st  to  mention.  In  the  Land  "roup  Hudson's  Bay, 
Duff  Deve'opment,  Forestal  Land,  and  Nigers  showed  consider- 
able strength,  and  Pekin  Syndicates  were  firm  on  the  interim 
report.  Nitrates  seemed  to  rather  like  the  news  of  the  strike; 
stocks  were  getting  unwieldy,  in  view  of  the  present  restricted 
demand,  but  there  are  difficulties  in  the  way  of  cutting  down  the 
output  artificially,  and  the  compulsory  closing  down  of  works 
may  prove  to  be  the  be.st  solution  of  the  problem.  In  the  Ship- 
ping department  P.  and  O.  took  the  lead  with  a  smart  advance, 


and  Court  Line  recovered  part  of  the  recent  drop,  but  Khedivials 
were  weak.  Textiles  were  steady,  and  there  was  a  good  demand 
for  miscellanecus  Industrials,  many  of  which  show  moderate 
gains. 

Oil  shares  were  again  well  supported,  and  most  of  the  lead- 
ing companies  gained  a  good  fraction.  Royal  Dutch,  Ural 
Caspians,  and  Venezuelan   Concessions   being   most  prominent. 


I  Last  I  This 
I  Week  I  Week 


Consols 

War  Loan   3J% 

4j% 

5%.  1929-47.  • 

^  ..        4%.  ig^g-j;.. 

india3%  

„      3*% 

Australian  5j%.  1920-22  .. 
Canada  4%,  1940-60 

.,  A\,.  «%. '920-5  

N.S.W.  4%.  1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913.. 

„,  ..       5%,  1914    

Chinese  1896  

,.       1912  

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia 

„        „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

r.ancs.  and  Yorks 

London  Brighton  defd.  . . 
London  Chatham  ord 


Canadian  Pacific 


E.  Indian  Guar.  4!  %  debs. 
Grand  Trunk  ord.    

Do.  ist  pf 

Do.  3rd  pf 

Atchison   

Baltimore 

Chesapeake 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &Co.  "  A" 

Do.        "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 
London  &  Brazilian 


876 
98I 
944 
102J 
57 
661 
100 
81J 

65 
60 

71 
Sol 
94 
78 
84 
fi 

i3i 

63 
35* 

86J 

65 

58* 


180J 
86 
joi 
65J 
25 

I07i* 
79i* 
63 

I26i 
5| 

76J 

75 
65 
118 
34jx 

7*1! 

II 

23 

6ih 

80X 

24 

2^* 


Armstrong,  Whittvorth  ..\  39/6 


Birmingham   Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction , 

Hritish  Amer.  Tobacco  . 

British  Aluminium 

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Keltner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

liasimans 

English  Sewing  Cotton  . 
Anglo-Kgyptian  "B"  ... 

Baku  {10s.) 

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-)  ... 

Anglo-Malay  2/ 

Ayer  Kunin^  ^^i 

Bukit  Mertajam  2/-   

Bukit  Seml>awang  2/-  ... 

Carey  United  £1    

C  hersonese 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  Li   

Johore  Rubber  Lands  £1. 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  ^i 

Malayalam  £1 

A  bbontiakoon  {10/-) 

Bechuanaland  Exp. ..... 

Brakpan  

Broken  Hill  Prop.  (8/-)   ,, 

Cam  &  Motor , 

Central  Mining  (£12)  .... 

Chartered    , 

City  Deep      , 

Cons.  Gold  Fields    , 

Cons.  Langlaagte 

Crown  Mines  (10/-) , 

De  Beers  dfd.  (£2  los.)  , , 

East  Rand 

G^duld 

Gov,  Areas  Mod 


54/9 

22/ 
39/6 

iH 
37/6 
19/ 
49 
1 8,9 

3";6 
30/6 

3% 

7 

3i 

35/3 

'44 

9/ 

48/6 

17/ 

2/9 

6g 

24 

li 

7/4 

14/10J 

5u/6 

5/1." 

3/44 

47/0 

3/9  : 

36/3 

60/6  I 

33/6X 

36/9 

46/6X 

29 '9 

5J 
37/ 
4/9 
5/104 

5)5! 
47/3 
9/6 

6A 
i3/7i 

4A 

Hi 
22/bx 

24 

I3i 

6/9 

39/6 

3f'> 


56 

87i 

97} 

944, 

102: 

57 

66J 

994 

8i| 

934 

*2i 

6i 
60 

71 
80 
94 
79 


J33 

63 

351 

364 

86ix 

644 

58« 

8J 

l8ii 
86 
10 
634 

1075  ■ 

79i* 
61 
1264 
54 

40i 
77i 

'^ 
65 
118 

344^ 
7i 

II 

23 

65 

794x 

24 

15 

2l4 
396 
53/6 

68 
21/6 
40/ 

4 

37/9 
19/6 

48 
-18/9 
32/6 
31/ 

4i 

If 

It 
36/9 
144 
10/6 
48/6 
18/ 

2/9 
6j 

2i 

3/ 

3i 
7/4 
■5/1* 
52/ 
5/3 
3/4* 
47/6 
3/9 
36/3 
60/6 
33/3X 
36/ 
46/ 
30/ 

9/ 

5J 
37/6 

4/9 
6/x 

S4 
47/6 

9/6 

6A 
13/6 

4ti 

22/9X 

i3i 

7/3 

40/ 
(■il6 


Last    This 
Week  Week 


N.S.W. 44%5yr.hds.. 

..     44%. '922-7... 

5%,  1921-3... 

5j%.  1920-2    • 

New  Zealand  4%,  1929 

Queensland  4% 

„  44%.  '920-5 

Union   of  S.  Africa  44%, 

1920-5    

Victoria  44%.  IQJO-J 

Westn.Aus.  4%    

French  War  Loan,  5%  . 
Iapan44%  (ist),  1905   ... 

5%- '907 

Mexican  5%,  1899    

Russia  4  % 

.,     45%. '909 

M       5%.  1906 

London  and  N.-W.     ... 
London  and  S.-W.  dfd.  . 
Do     red.  pf.  1914 

Metropolitan 

Do.        5%      pf.. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Sth.-Eastern  dfd 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord... 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  West/. . . 
London  ]oint  Stock... 
Nat.Prov.olEng.(£ioJpd) 
Do.  (£i2  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  .... 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf . 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,A.&F 

P.  &0.dfd 

Royal  Mail  

Underground  Inc.  Bds.  . . 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     ... 

Selangor 

Sialang  £i    ' 

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Taiping  2/- 

Tandjong  £1  

randjong  Malim  £1... 

Tebrau  £1  

United  Serdang  2/-  ... 
Vallambrosa  2/- 


Gt.  Boulder  (2/-I    .... 

Kyshtini    

Mashonaland  Agency 
Meyer  &  Charlton    ,. 

Modder  "  B  " 

Do.    Deep 

Mysore 

Rand  Mines  (5/-)   .... 

Rio  Tinto  (£5)   

Ru=so-Asi  itic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep   


9SJ 

9' 

96 

9«4 

86 

8a 

93i 

92 

81 

804 

954'< 

94 

67 

57 

63 

72 

924X 

It 

91* 

22t 

??4 

?^ 

99}: 

261 

27S 

86}' 
looj- 

3oi 

978 
142}' 
Il6}' 

62 

39, 

l84 
187* 
8ii 
12} 
78 
14* 
22* 
164 
3C 
29 
10^ 
I0| 
23J 

32/6 

3i 

35/3" 
36/ 
39' 
3J/9 
45/6 
45/QX 

2H 

7f, 
34/6 
20/ 

4l 
3  Ax 
24/6 
19/9 

I| 
3-8 
"34 

82 

'A 
12/3 
48 
54 
I'/9 
'A 

6/14 
42/3 

4/lx 
28/3 
26/6 
35/ 
76/3X 

4/74 

3/2 

4/7 

87/6  j    89/ 
35/     1    35/ 

74/    :    7tf 

1 1/9  I   12/ 
24;3»l  24/1 


9'4 

96 
984 

86 
80 
934- 

92 

034 

81 

8i9r 
954x 
944 
67 

57 

65 
72 

92}^ 
22} 

92 

224 

90 

\k 

I3i 

26i 

27 

m* 

looiS* 

28* 

97S* 

I42i* 
II6I* 

63 

39i 
19 

187 
84? 
.2} 
78 
«44 
23 
264- 

30 
29 

10$ 

ici 
23i 

32/6 
3i 
36/6 
36/ 
39/ 
30/9 
46/ 

7& 
34/0 
20/' 

48 

3^ 
24/6 
19 '6 

'M 

325* 

Il3i^ 
83' 


12/6 
49l 

54 

12/ 

■8 

6/li 

43/ 
4/1X 
28/44 
26/6 
35/9X 
75/6X 
474 
3/2 
4'7 


12/ 
4/loJ 
8i 

3^' 
62 

'5 

31" 


12/3: 

2j 
5/ 

5A 

8rt, 

7A 

621 
4i 

343 


»  Treasury  prices, 
but  North  Caucasians  were  flat.  Rubbers  enjoyed  a  good 
measure  of  support,  and  the  price  of  the  commodity  remains  so 
steady  round  as.  6d.,  at  which  very  handsome  profits  can  be 
made,  that  investors  feel  more  security  than  when  the  quotatiort 
fluctuated  wildly  between,  say,  2s.  2d.  and  4s.  If  it  can  only 
be  kept  at  the  present  level  for  some  time  to  come  no  one  will 
have  any  reason  to  complain. 
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LONDON    PRODUCE   MARKETS. 

Sugar. — No  alteration  was  made  in  quotations,  and  a  good 
•demand  prevailed  for  available  supplies. 

Coffee. — Steady  absorption  ensued  with  regard  to  spot  parcels, 
and  all  suitable  home-trade  qualities  realised  a  full  range  of 
values.  Future  delivery  market  idle,  and  quotations,  though 
firmer,  are  largely  nominal. 

Cocoa. — Auctions  totalled  11,809  bags,  of  which  10,472  bags 
■consisted  of  Colonial  import,  including  4,487  bags  Grenada. 
Fair  competition  ensued,  particularly  for  Grenada,  and  whilst 
this  quality  ruled  is.  6d.  to  2S.  per  cwt.  dearer,  a  firm  tone  pre- 
vailed regarding  other  kinds.  Good  to  fine  Grenada  sold,  8is.  lo 
85s.  ;  fine  Ameroon,  80s.  6d. ;  ditto  Trinidad,  87s. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  AUGUST  24,    1917. 


Last 
Week. 


This 
Week. 


•ng«r— per  cwt.. 

duty    14;,    g8% 

polarisation 
Tate's  Cubes 

Crushed 

Granulated  ..  .. 
Lyie's  granulated 
Poreign        granu- 

latea,  first  marks 

f.o.b.,  spot 
GermanCubef.o.b. 
French  Cube 

prompt 
CrTStalllsed,  West 

India 

Beet,   88%    f.o.b 


t«a-Hper  lb.,dut) 

Intjian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 

duty  6d.  per  lb. 
Trinidad — per  cwi 
Grenada  . .  , . 
West  Africa..  .. 
Ceylon  Plantatloii 
Guayaquil  Ariba.. 
OoITm — per    owt. 

duty  42/- per  cwt. 
Bast  India    . .     . . 

Jamaica 

Costa  Rica  ,,  ,. 
ProYlilont— 

Butter,  per  cwt 
Australian  iinest 
Irish  Creameries 
Dutch  dliio,.  ,. 
Russian  finest  . . 
NormandybasktiC 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Baeon — per  owt. 

Irish      

Continental..  .. 
Canadian  • ,  . . 
American  . ,  . . 
Sami— per  awt. 

Irish       

Canadian  . .  . . 
American     ,.    .. 


£  s.    d 


s  13 
«  J3 
2  6 
2    6 


nom. 
nom. 


269 
nom. 

s.  d.  s.  d 
ii-i    C 


1  0-2 

1  o-i 

1  3-2 

ii-i 

ii-i 

I  o-i 

iii-i 

I  3-» 

II-I 


32  o-  87  o 
6>  0-  82  6 
57  o-  65  o 
70  o-  85  0 
93  o-  98  o 


£    ..  d. 


2  13  9 
2  13  9 
269 
269 


nom. 
nom. 


269 
nom. 


s.  d.  8.  d 

ii-i  6 

102  0; 

iij-i  9 

I  3-2  I 

ii-i  0 

II-I  5 

I  3-1  10 

iij-i  3 

I  3-«  2 

ll-l  o 


82  0  -87  o 
67  o  -84  o 
37  o  -65  o 
70  o  -85  o 
93  0  ~9**  o 


77  o  103  0 
66  0-120  0 
76  5  102  6 


206/-209/ 
nom. 

230/-270/ 
nom. 
noip. 

260/-270/ 


i55/-'57/ 
150/-157/ 
i50/-'53/ 
138/-150; 

170/ 
138/-142/ 

iio;-i37/ 


-per  cwt. 


Ohoon- 

Dutcb 
Canadian  . .  . . 
English  Cheddar 
Wilts  loaf  ..  . 
Mew  Zealand 

Hieo— per  cwt. 

Japan     

Rangoon  2  stars  . . 
BMi— per  120, 
English . .     . . 
Irish      . .     , . 
Danish  ,,    .. 


1I2/-I28/ 

nom. 
132/ 
nom. 
nom. 


Bpaltar— 

G.O.B.  as  to  posi- 
tion      


Flour— per  sack. 

Country  Straight 
Runs  ex  Mill . 


27  0-28  o 
24  0-26  o 
23  6-25  o 


£!4-;f30 


59/  -61/ 


Last 
Week. 


This 
Week. 


77  o-i'3  o 
66  0-120  0 
76  6  102  6 


206/-209( 

206/-2II/ 

240/-250/ 

nom. 

Aom. 

280/ 

2J/6-24; 


I55/-I57/ 

150/- 1 57/ 
153/ 
146/-150/ 

176/-180/ 
140/-142/ 
110/-137/ 


116/-130; 
nom. 
132/ 
nom. 
notn. 

s.  d.  s    d 
29    6 
3 


Wool— per  lb. 

A  u  s  t  r  a  1 1  a  I) 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
Ne  w  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.ll 

Plantation,      Spot 
Crepe 

Oo«I— perton 

Durham,  best  .. 

Seconds       ..  .. 
East  Hartlepool.. 

Seconds       ..  . 

Steams,  best  .  ■ 

Seconds       ..  . 

Load — perton. 
English  Pig..     .- 
Foreign  solt..     .. 

Qulckillvsr— pel 

bottle  tirstband 


Tin— per  ton 
English  Ingots 

Do.    bars 
Standard  cash    . 
Tin  Plates.per  bo 

Goppor— per  ton. 

English,     Tougli 

perton      ..     . 

Best  Selected     . 

Sheets 

Standard      . .     . 

Jute— per  ton. 
Native   firsts    foi 
shipment 

Olli— 

Linseed,  per  ton. 
Rape,  refined  . . . . 

,,       crude   . . . . 
Coit'nSeBa,otuu 
Ditto,  refined     . 
Petroleum  Oil, pe 

8  lbs. 
Water  White      . 
Oil  Seeds, Linsee 
Calcutta— pel  ton 
SpJl 
Rape     


£  ..  d 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2    sS 


nom. 

nom. 

nom. 

nom. 
30  o 
27    0 

I     s.  d. 

nom. 
<^3<'i-£29j 

nom. 


£243-244 

£244-245 

£244-244} 

nom 


nom 

£i35-£t3J 

£160 

£l20-I20i 


£58-£63 
£71 
£66 
£60 

£67-£95 


26 


27  o  28  0 
25  0-26  6 
23  6-25  o 


£54-£50 


Iron— per  ton 

Cleveland  Cash  . 

Tobacoo  —  dutj 
uiunanufaoture- 
7/4  to  8/0  per  lb 

MarylauU  &  Ouiu 
per  lb.  bend    .. 

Virginialeat. 

Keniucliy  leal    . 

Latakia 

Havana 

Manila 

Cigars,  duty  lo/t 
per  lb. 

Timber- Wood. 

Pitch  1-  ine    . .     . 
ludian  'ieali 

Torpen  tine- 
American  Spot  . 


59/  -61/     Copra- per  ton 


£    8.  d. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2    6i 


nom. 

nom. 

nom. 

nom. 
30  0 
27  0 

£    s.  d. 

nom. 
£3oJ-29j 


£239-240 

£240-241 

£2404-241 

nom. 


nom. 

£l2O-I20j 


£18   10 

f.o.b. 

£5»-£63 
£71 


£67-£95 


tli 


l3i 


30 
30 


nom. 
0  8-2 

0  7—0  I 
2  0—5    ' 

1  6-6    I. 
nom. 

2/  upds. 


300/— 400/ 
38J;— 700/ 
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i/3i 
i/4i 


nom. 
08-2    I 
0  7  -o  II 
20-5     0 
16-66 

nom. 

2/  upds. 


300/— 400/ 
38  J/—  700; 

2  17    3 


Gambier  steady,  and  block,  August-September,  sold,  51s.,  ex 
quay  terms. 

Rubber  quiet,  but  values  rather  steadier.  Plantation,  spot, 
crepe,  sold,  2S.  sjd.  to  2s.  6Jd.  ;  October-December,  2S.  7d.  to 
2s.  8d.  Ribbed  smoked  sheet,  spot,  sold,  2s.  4d.  to  2s.  4jd.  Fine 
hard  Para,  spot,  done,  3s.  3d.  Soft  fine,  spot,  quoted,  2S.  lod  ; 
and  ball,  is.  gjd. 

Copra  quiet,  but  quotations  for  the  main  part  were  unaltered. 

Tallow. — Public  sales  passed  off  with  a  fair  demand,  and  prices 
showed  an  average  advance  of  6d.  per  cwt. 

Corn  (Mark  Lane). — Business  continued  on  a  modera'e  scale 
this  week,  and  quotations  underwent  little  change.  Wheat : 
Native  grain  is  very  sparingly  offered  and  nominal,  while  of 
imported  descriptions  No.  4  Manitoba  rules  at  8is.  3d. ;  No.  5 
ditto,  77s.  3d.,  both  ex  ship,  to  arrive.  Canadian  feed,  72s.  6d., 
ex  quay.  Flour:  Japanese,  78s.,  landed.  Country  straight  runs, 
59s.  6d.  to  61s.  per  sack,  ex  mill,  as  to  quality.  Maize:  Plate, 
79s.  6d. ;  and  white  flat  South  African  (No.  2  grade),  86j.,  both 
quay  terms.  Barley:  Indian  nominal,  at  83s.  6d.,  ex  quay.  Oats  : 
American  white  clipped,  No.  2,  603.,  ex  ship,  6is.  landed.  Chilian 
tawny  in  latter  position,  63s. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
presented  a  generally  quiet  appearance  during  the  past  week. 
The  annual  holidays  in  numerous  Lancashire  towns  at  this  time  of 
the  year  have  the  effect  of  disorganising  trade,  and  buyers  and 
sellers  have  not  been  in  the  mood  to  enter  into  negotiations  of 
importance.  Some  changes  with  regard  to  the  levies  in  connection 
with  the  curtailment  of  production  scheme  of  the  Control  Board 
have  been  made,  and  spinners  and  manufacturers  are  now  being 
compelled  to  decide  upon  their  course  of  action.  Much  difference 
of  opinion  prevails  as  to  whether  it  will  be  worth  while  to  pay  the 
levies  and  run  more  machinery  than  60  per  cent.  Rather  less  favour- 
able advices  have  come  through  relating  to  the  Egyptian  crop. 
It  is  said  that  insects  are  doing  serious  damage  to  the  plants. 
An  indifferent  demand  has  been  experienced  in  piece  goods  for 
most  outlets.  For  India  only  a  sorting  up  business  has  been  done. 
Without  there  being  any  general  buying  for  China,  a  fair  turnover 
has  transpired  in  some  quarters.  The  minor  markets  of  the  Far 
East  have  again  done  fairly  well.  Less  activity  continues  to  show 
itself  for  Egypt  and  South  America.  Makers  of  sateens  are  very 
busy,  and  early  delivery  is  not  easily  obtained.  The  recent 
improvement  in  the  position  of  producers  of  printing  cloths  is  being 
maintained.  American  yarns  for  home  use  have  moved  off  slowly 
at  irregular  rates.  It  is  believed  in  some  quarters  the  position  in 
this  section  will  be  better  before  very  long.  Some  moderate 
lots  have  been  put  through  in  yarns  for  India  and  France. 
Egyptian  spinnings  have  moved  off  irregularly,  and  fine  numbers 
continue  to  attract  more  attention  than  coarse  counts. 
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Tea. — 4,700  packages  Indian  and  11,000  packages  Ceylon  were 
offered  by  auction  this  week,  and  while  class  A  and  also  B  ruled 
dull  of  sale,  the  finer  grades  sold  readily  at  full  rates. 

Spice. — Pepper  market  firm,  with  a  fair  trade.  Fair  black 
Singapore,  spot,  sold,  iid.to  iijd.  ;  ditto  July-September,  buyers, 
iid.  ;  Muntok,  August-September,  quoted,  is.  id.  Cloves  remain 
slow  of  sale.  Fair  Zanzibar,  spot,  sold,  is.  3d.  Tapioca  quiet, 
but  fully  steady.  Fair  flake,  spot,  sold,  5jd. ;  and  to  arrive  sd.,  c.f. 
xind  i.  terms.     Fair  Penangseed  pearl,  spot,  sold,  53s. 

Rice. — Market  quiet,  steady.     Beans  and  peas,  slow,  unaltered. 

Hemp. — New  Zealand  nominal.  Fair  July-September  quoted 
^88. 

Shellac  lower.  T.N.,  October,  sold,  239s.  to  222s. ;  Decem- 
ber, 240S.  to  224s. 


DIVIDENDS     ANNOUNCED. 

Bradford  Dyers  Association. — At  the  rate  of  7  per  cent,  per 
annum  on  ordinary  shares  for  half-year  to  June  30,  the  same  a 
year  ago. 

Bents  Brewery  Company. — Interim  on  ordinary  2j  per  cent, 
actual,  less  tax,  5  per  cent,  paid  in  April. 

Cuba  Railroad. — 3  per  cent,  on  the  preferred  stock. 

J.  and  J.  Cunningham. — On  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum,  with  a  bonus  of  5  per  cent. 

Dunlop  Rubber  Company. — Further  interim  at  the  rate  of  17J 
per  cent,  per  annum  for  six  months  to  Aug.  31. 

Electro  Bleach  and  By-Products. — Interim  for  the  current  year 
of  3j  per  cent.,  less  tax,  on  the  preference  shares,  payable  Sept.  i. 

Great  Boulder  Proprietary  Gold  Mines. — gd.  per  share,  less 
income-tax,  payable  Sept.  24,  the  same  as  a  year  ago. 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — Interim  for 
half-year  ended  'une  30  at  rate  of  5  per  cent,  per  annum,  less  tax. 

John  Anderson's  Royal  Polytechnic. — Usual  half-yearly  at  rate 
of  5  per  cent,  per  annum  on  the  preference  shares,  payable 
Sept.  I. 

Kambutan,  Limited. — Sd.  per  share,  less  tax,  payable  on  24th 
inst.,  the  same  as  a  year  ago. 

Manchester  Hippodrome  and  Ardwick  Empire. — Final  for  year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum,  less  tax. 

New  Sharlston  Collieries  Co. — Interim  of  ij  per  cent.  (5s.  per 
share),  less  tax,  payable  on  Aug.  24,  same  as  a  year  ago. 

Nicholsons,  Ltd. — Interim  on  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum  for  half-year  to  Aug.  12,  payable  Sept.  29, 
the  same  as  a  year  ago. 

Philippine  Dredges. — Dividend  No.  i  of  is.  per  share,  less  tax. 

Plummer  Roddis. — Interim  for  half-year  to  Aug.  7,  1917,  at  rate 
of  5  per  cent,  per  annum,  less  tax,  on  both  preference  and  ordinary 
shares,  payable  31st  inst. 

Spratts  Patent  (America). — Interim  of  6d.  per  share,  less  tax, 
payable  Sept.  8,  the  same  as  a  year  ago. 

Southern  Punjab  Railway  Co. — Interim  on  the  ordinary  stock 
for  year  ending  Sept.  30,  1917.  of  5  per  cent.,  at  the  rate  of  10  per 
cent,  per  annum,  payable  on  Sept.  12,  the  same  as  a  year  ago. 

South-West  Suburban  Water  Co. — 5  per  cent,  per  annum  on 
pref.  shares  and  7  per  cent,  per  annum  on  ordinary  for  ^ix  months 
ended  June  30. 

Talisman  Consolidated  — is.  per  share,  payable  on  Sept.  18. 

Tyneside  Eleclrical  Development  Co. — Interim  of  3  per  cent,  on 
preferred  ordinary  shares  for  half-year  ended  July  31,  payable, 
less  tax,  on  Aug.  31. 

Van  den  Berghs. — 10  per  cent,  actual  on  ordinary  shares,  pay- 
able Sept.  26. 

Wolseley  Sheep  Shearing  Machine  Co.— Final  7J  per  cent., 
making  12J  percent.,  less  tax,  for  1916. 

Workington  Iron  and  Steel  Co.— Final  for  the  year  ended  June 
30  on  the  ordinary  shares  of  7  per  cent.,  making  10  per  cent,  for 
the  year,  less  tax,  the  same  as  for  1915-16,  payable  Oct.  i. 
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By-the-Way  War  Notes. 

Easy  would  it  be  to  fill  this  entire  number  with  com- 
ments about  and  a  chronicle  of  the  week's  great 
warrings.  Nobody  would  thank  us  for  that.  At 
the  same  time,  some  space  must  be  occupied  in 
dealing  with  the  signs  and  moralities  of  the  pre- 
sent phase  of  the  struggle,  because  we  have 
evidently  reached  the  supreme  agony  in  the  fight- 
ing. On  every  front  it  is  furiously  active.  The 
French  and  ourselves  are  giving  the  Germans  no 
rest  in  Belgium,  in  Flanders,  in  Champagne,  or 
around  Verdun,  and  the  attack  of  the  Italians  on  their 
long  and  difficult  front  is  the  most  sustained  and  deadly 
they  have  ever  undertaken.  It  also  promises  even  as 
we  write  to  be  triumphant.  In  Mesopotamia  and 
Macedonia  also  the  Allied  troops  are  moving  to  keep 
the  enemy  on  the  qui  vive,  or  on  the  run,  and  if  this 
universal  pressure  can  only  be  maintained,  the  resist- 
ance of  the  Prussians  must  break  down,  whatever  the 
determination  of  the  Junkers  to  go  on  may  be.  Their 
helpless  pawns,  already  woefully  thinned,  are  being 
consumed  on  all  fronts  at  an  exhausting  speed  ;  there- 
fore their  power  to  conduct  a  further  large  offensive 
against  Russia  has  been  paralysed  by  the  force  of  our 
devastating  blows  in  the  West,  and  the  brave  Ruma- 
nian army  is  resisting  so  well  that  King  Ferdinand  has 
not  had  to  forsake  Jassy,  although  the  Government 
has  in  prudence  slipped  away  to  Odessa.  But  such 
is  already  the  effect  of  our  crippling.  The  hordes  <»f 
Mackensen  and  the  Austrians  combined  have  not  yet 
captured  the  Moldavian  harvest,  and  we  hope  never 
will.  The  supreme,  let  us  hope  the  decisive,  hour  of 
the  conflict  is  upon  us.  If  proof  were  required  that 
it  is  so,  the  new  abominations  of  inhumanity  which  the 
Germans  have  once  more  proclaimed  their  degrada- 
tion by  furnishes  it,  and  dispels  any  doubt.  What,  w(' 
should  like  to  know,  have  our  smooth-speaking 
pacifists  to  say  about  those  aircraft  bombardments  re- 
peatedly concentrated  upon  well-known  hospitals 
situated  behind  the  French  lines  at  Verdun,  and  per- 
sisted in  with  a  fiendish  perseverance  despairing  to 
think  of?  And,  almost  simultaneously,  other  aircraft 
attacked  hospitals  behind  our  front  in  Flanders,  totally 
regardless  whether  friend  or  enemy  lay  helpless  within 
them.  What  say  our  hypocrites  to  these  deeds  of  in- 
delible shame?  Both  at  Verdun  and  behind  our  lines  in 
Flanders  the  German  wounded  themselves  seem  to 
have  suffered  from  the  attack  more  than  either  the 
French  wounded  or  ours,  but  what  cares  the  battered 
Prussian  now  at  bay,  and  venting  his  rage  on  all  and 
sundry  like  a  wild  beast  at  bay?  Again  and  again  his 
airmen  returned,  trying  to  massacre  the  hospital 
attendants. 

Leave  the  pacifists  to  their  prattling  about  the  brother- 
hood of  man,  universal  democracy,  the  inherent 
grandeur  of  the  Teuton,  and  all  that  sort  cf 
drivel,  and  let  us  turn  to  Mr.  Gerard  for  some  help  in 
finding  an  explanation  of  this  latest  outburst  of  crime, 
as  destructive  of  German  hopes  as  it  is  diabolical.  In 
the  2 1st  chapter  of  his  Memoirs,  now  running  through 
the  columns  of  the  Daily  Telegraph,  where  they  are 
avidiously  read,  he  says  : — "  To  the  outsider  the 
Germans  seem  a  fierce  and  martial  nation,  but  in 
reality  the  mass  of  the  Germans  in  consenting  to  the 
great  sacrifice  entailed  by  their  enormous  preparations 
for  war  have  been  actuated  by  fear."  This  fear  dates 
from  the  Thirty  Years'  War,  the  war  which  began  in 
1615  and  ended  in  1645,  a  war  by  which  the  popula- 
tion was  brought  down  from  20,000,000  to  4,000,000, 
and  which  produced  a  depth  of  misery  so  profound  that 
cannibalism  and  polygamy  became  common  in  the 
land.  In  the  Lower  Palatinate  only  one-tenth  of  the 
population  survived,  in  Wurtemberg  only  one-sixth, 
and,  Mr.  Gerard  contends,  the  fear  then  driven  into  the 
souls  of  the  Germanic  race  has  never  been  expelled. 
It  has  remained  the  most  cowardly  in  the  world,  in  a 
moral  sense.  To-day  the  Germans,  when  they  think  no 
spy  is  about,  which  is  but  seldom,  will  talk  treason  and 
display  a  keenness  of  mind  in  dissecting  the  character 
and  designs  of  their  rulers,  in  setting  forth  their  ideals, 
&c.,  but  let  a  policeman  appear,   and  there  is  instant 


silence,  a  scattering  as  of  rabbits  at  sight  of  a  fox  ter- 
rier. Or  they  will  discourse  brave  words  in  public  assem- 
blies, demanding  reforms  and  so  forth — until  authority 
emerges,  when  the  orator  shrivels  up,  relapses  into 
silence,  or  sneaks  away.  Is  it  not  this  all-pervading 
fear,  this  cowardly  shrinking  before  the  man  with  the 
whip,  which  gives  us  the  key  to  the  perpetration  of  all 
the  long  series  of  crimes  of  which  this  deliberate  bom- 
bardment of  hospitals  is  the  latest?  Plainly,  the 
masters  of  Germany  are  now  beside  themselves  with 
fury  at  their  defeat,  at  the  approaching  annihilation  of 
their  despotism,  and  in  their  fury  nothing  is  too  base 
for  them  to  attempt.  They  order  the  crime,  and  their 
serfs,  grovelling,  obey.  This  surmise  does  not 
exonerate  the  perjjetrators  of  cruelties  no  brave  man 
would  have  a  hand  in,  but  it  may  explain  and  to  some 
extent,  perhaps,  excuse.  The  degraded  creatures  are, 
after  all,  acting  in  accordance  with  their  nature  and 
training.  And  the  crimes  notify  to  us  that  the  Hohen- 
zoUern  imposture  is  tottering  to  its  fall.  Cannibalism 
has  not  yet  arrived,  perhaps,  in  Germany,  but 
promiscuity,  if  not  polygamy,  has,  and  the  race  has 
lost  its  vitality  for  generations,  even  as  did  the  Para- 
guayans of  the  seventeenth  century. 

Displays  of  moral  baseness  like  these  promiscuou& 
butcheries  of  wounded  in  hospitals  help  to  explain  the 
attitude  of  democracies  everywhere  outside  Germany 
towards  this  upheaval  of  savagery.  Our  working  men 
more  and  more  feel  that  it  will  be  impossible  to  end 
this  war  in  the  old-fashioned  way.  Hitherto  it  has. 
been — after  so  much  fighting  wherein  the  one  Govern- 
ment and  its  opponents  have  got  as  many  of  their  un- 
fortunate subjects  done  to  death  as  they  think  they  can 
well  spare,  arms  are  put  aside,  bigwigs  meet  to  palaver 
and  bargain,  spoils  are  secured  and  divided,  a  treaty 
is  signed  in  due  form,  and  forthwith  the  recently  fight- 
ing-by-proxy potentates  embrace  and  make  friends. 
All  henceforth  goes  on  as  if  no  war  had  ever  happened,, 
as  if  none  had  died  to  please  a  passing  mortal's  ambi- 
tion, and  until  the  next  quarrel  breaks  out.  That  will 
not  do  any  longer.  A  passionate  desire  which  cannot 
be  gainsayed  exists,  and  is  deepened  in  the  breasts  of 
the  democracies  by  every  new  crime,  for  the  punishment 
of  the  primarily  guilty  in  this  war.  That  is  why  it  is 
nonsense — with  all  respect  to  the  Pope — to  talk  of  peace 
until  the  enemy  is  beaten  to  submission.  Even  were 
the  Kaiser  and  his  Junkers  forthwith  to  surrender  their 
claims  upon  Belgium  and  to  show  a  readiness  to 
evacuate  all  the  occupied  territory,  whether  in  the  West 
or  in  Russia  and  Rumania,  professed  themselves  willing 
also  to  give  up  Alsace-Lorraine,  the  sentiments  of  the' 
aroused  democracy  would  be  nowise  satisfied.  It  asks,, 
and  would  continue  with  increasing  insistence  to  ask  .•: 
What  is  to  be  done  with  those  murderers  of  the  in- 
nocent, those  thieves,  ravagers,  assassins  who  have 
perpetrated  crimes  unnumbered  and  brought  desolation 
and  woe  in  Belgium  and  Northern  France,  to  those 
superintendents  of  the  wholesale  slaughter  of 
Armenians  by  the  Turks  in  Asia  Minor,  to  the 
devourers  of  Serbia  and  the  garrotters  of  Poland  and 
Bohemia?  These  monsters  of  tyranny,  no  matter  what 
titles  they  arrogate  to  themselves  or  how  high  their 
military  "  status,"  must  be  brought  to  justice,  tried, 
and,  if  found  guilty,  condemned  and  hanged.  To  shoot 
them  would  be  to  give  them  the  honourable  death  of 
men.  This  is  what  the  common  (jeople  think  and  say, 
this  is  why  dread  prevails  lest  in  the  peace  to  come  the 
democracy  should  be  once  again  betrayed. 

Turning  to  the  actual  incidents  of  the  conflict,  which' 
readers  will  have  followed  from  day  to  day  with  their 
usual  eager  closeness,  it  is  to  be  noted  first  of  all  that 
there  is  now  such  a  co-ordination  in  the  Allied  attacks 
as  never  existed  before.  If  persevered  in,  as  we  feel 
sure  it  will  be,  that  harmony  in  effort  must  bring  the 
war  to  a  speedy  conclusion  ;  for  the  German  males,  what 
remains  available  of  them,  are  being  driven  to  their 
death  in  such  multitudes  and  with  such  continuity  as 
makes  it  impossible  for  the  military  tyrants,  who  fling 
them  into  the  meUe  as  callously  as  they  would  feed  a 
chaff  cutter  with  straw,  to  continue  to  rake  together  an 
adequate  quantity  of  the  necessary  gun  fodder.  The 
three  years  of  war  must    have    already    used    up    the 
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German  manhood  to  an  extent  much  greater  than  has 
ever  been  revealed,  and  we  shall  not  be  at  all  surprised 
to  learn  that  by  the  time  the  present  offensive  has 
attained  its  objective  the  exhaustion  of  the  males  of  the 
Teutonic  slave  population  has  become  at  least  as 
paralysing  as  it  was  at  the  end  of  Frederick  II.'s  seven 
years  of  war,  when,  but  for  the  defection  of  the  Hol- 
stein-Gottorp  in  Russia  that  arch-ruffian  of  the 
eighteenth  century  might  have  been  made  an  end  of. 
All  the  stronger  motive  for  the  enemy  to  go  on  fight- 
ing now,  to  go  on  also  accusing  the  Allies  of  "  prolong- 
ing the  war."  The  Prussian  I'icrochole  must  do  that 
to  the  last  hour,  in  fear  like  his  slaves  ;  so  there  must 
not  be  any  pause  or  slackening  in  our  attacks.  If 
possible  they  must  be  multiplied  and  extended  so  as  to 
give  the  enemy  no  rest  at  any  part  of  the  long  con- 
taining lines.  His  "  Allies,"  of  which  he  brags  so 
much,  Turkey  and  Bulgaria,  are  already  well  on  the 
way  towards  extinction  as  Powers  of  any  kind,  and, 
come  of  Russian  help  what  may,  Italy  will  soon  have 
Austria  at  her  mercy. 

It  is  reported  that  the  Prussians  have  had  to  bring 
back  troops  from  Galicia'  to  resist  the  Allied  pressure  in 
the  West,  and  that  is  probably  true  enough ;  and  what 
does  not  such  a  transfer  suggest  about  the  state  of  the 
Hohenzollern  Empire?  Well,  perhaps,  is  it  for  Russia 
that  Mackensen  and  Leopold  of  Austria  and  other  high- 
placed  marauders  are  not  in  command  of  the  armies 
they  possessed  even  a  year  ago.  We  are  consuming 
the  men  in  other  fields,  in  Western  Europe  and  in  the 
Italian  Alps,  and  the  Russian  democracy  will  be  saved 
in  spite  of  its  follies.  People  in  this  country,  by  the 
way,  have  never  fully  grasped  the  stupendous  character 
of  the  Italian  campaign,  or  the  splendour  of  Italian 
efforts.  It  is  time  we  made  ourselves  familiar  with  the 
nation  and  its  heroism,  and  those  who  desire  to  do  so 
should  read  "  Italy  at  War,"  by  Herbert  Vivian,  a  book 
published  early  this  year.  Mr.  Vivian  knows  and  loves 
his  Italy,  and  the  book  is  not  only  full  of  instruction 
but  ea.sy  to  read.  Were  it  not  that  the  campaign  in 
France  challenges  all  our  attention  the  fighting  east  of 
the  Isonzo  and  in  the  Julian  .Alps  would  to-day  hold 
the  hearts  of  Europe  in  enthralled  attention.  In  the 
gathering  impotence  of  their  fury  the  Austrians  attack 
in  Galicia  and  Rumania  as  if  they  were  still  strong  and 
able  to  prevail.  The  Prussians,  too,  are  making 
onslaughts  on  the  Russians  away  in  the  north  near 
Riga,  and  talk  of  Petrograd  as  their  objective  still.  It 
is  all  bluff  now,  more  contemptible  than  ever,  and  costly, 
too.  But  since  better  cannot  be  we  must  be  thankful. 
In  thus  consuming  their  own  gun  fodder  they  ease  the 
after  labour  of  the  victors. 

Other    indications    of    the    approach   of  the  climax 
which   heralds   defeat  for   the    marauder    empires    are 
visible  in  the   spasmodic  outbursts  of  impish  wanton- 
ness in  crime  exhibited  in  these  aeroplane  and  Zeppelin 
dashes  here  and  there  on  our  coasts.      They  occur  on 
no  definite  plan  and  with  no  ascertainable  definite  pur- 
pose now,   except  to  try  to    frighten    people    and     to 
murder  some  unarmed  citizens  or  to  give  pretext  for 
lying  at  home.      The  Power  conscious  of  its  ability  to 
obtain  a  victory  in  war  would  not  condescend  to  these 
cowardly  outbursts  of  murderous  spite.     What  possible 
object  can  be  served  by  that  slaughter  and  wounding 
of  some  dozens  of  people  in  Dover  and  Ramsgate  last 
Wednesday?     There   is  no  intelligible  object   in  these 
raids  of  assassination  whatsoever.      They  cannot  inti- 
midate;  they  are  too  late  to  effect  any  .serious  damage 
to  our  war  efficiency  ;  the  only  thing  they  can  do  is  to 
steel  the  hearts  of  all  the  .Allies  in  adamantine  resolve 
to  go  on  with  the  killing  until  they  attain  the  power  to 
dictate  measures  effective  to  prevent  for  all  future  time 
the  outbreak  of  demoniac  homicidal  madness  of  this  or 
any   other   type  among  the  demoralised  populations  of 
Central  Europe.     Even  if  our  academic    pacifists    here 
were  to  succeed  in  getting  us  to  betray  humanity  at  this 
turning-point  in  its  storv,  we  think  v^e  can  now  trust 
the  democracy  of  the  United  States  to  step  forward  and 
say,   "  No,  this  miserable  race  of  slaves  must  be  dis- 
armed.    Its  leaders  must  be  tried  and,  as  found  guilty, 
sentenced  and  punished,  and  the  means  with  which'  to 


rebuild  its  assassin  empires  must  be  taken  from  it  for 
e\er.  We  shall  even  liberate  the  Germans  from  their 
Prussian  oppressors,  and  give  them  a  chance  to  become 
freemen  ;  but  their  liberty  to  commit  crimes  must  be 
destroyed." 

Last  week's  depredations  upon  our  shipping  were 
much  the  same  as  in  the  previous  week.  That  is  to  say, 
15  ships  of  1,600  tons  and  upwards  were  returned  as 
having  been  sunk  last  week,  but  that  includes  one  sunk 
the  previous  week,  so  that  again  only  14  large  ships 
were  actually  sent  to  the  bottom  in  the  week.  Three 
small  ones  also  were  sunk,  besides  two  fishing  vessels, 
and  ten,  allowing  for  the  two  brought  forward,  one 
from  each  of  the  two  preceding  weeks,  were  unsuccess- 
fully attacked,  making  19  in  all  encountered  by  our 
shipping.  These  figures,  although  still  far  short  of 
proclaiming  our  complete  mastery,  begin  to  convince 
us  that  our  much-girded-at  Fleet,  assisted  by  the  .Ameri- 
can Fleet  and  by  France,  has  definitely  begun  to  get 
even  with  the  cowardly  pirates,  build  they  U-boats  never 
so  feverishly.  No  greater  success  either  seems  to  have 
attended  the  attacks  on  PVench  and  Italian  ship.s,  for 
last  week  the  Italians  lost  only  two  steamers  and  three 
sailing  vessels.  Other  two  steamers  and  one  sailing 
vessel  were  damaged,  but  managed  to  reach  the  port. 
As  for  the  French  losses,  they  amounted  to  five  ships 
of  1,600  tons  and  over  and  four  under  i  ,600  tons  sunk, 
and  three  were  attacked  without  success.  No  fishing 
boats  were  sunk.  The  total  arrivals  and  departures  of 
merchant  ships  at  French  ports  were  2,061,  the  depar- 
tures being  37  fewer  than  the  arrivals.  Our  total  was 
5,602,  of  which  2,831  came  in  and  2,764  went  out.  The 
total  was  360  more  than  in  the  preceding  week,  is,  in 
fact,  the  highest  number  entering  and  clearing  in  one 
week  thus  far  in  August. 

Look  where  we  will  there  is  good  cause  to  be  resolute 
and  cheerful  for  all  goes  well  and  the  end  begins  to 
look  much  less  distant  than  it  did  in  the  weeks  that 
preceded  the  beginning  of  the  simultaneous  offensive 
on  all  front.s.  The  foe  will  soon  be  as  bankrupt  in  men 
to  be  killed  as  he  already  is  in  means. 


American  Business  Notes. 


Grumbling   is   not   absent  amongst  business  men  in 
the  United  States  over  the  tremendous  levy  made  by  the 
tax-gatherer   to   provide    for  war    expenditure.     It    is 
quite  natural  that  there   should  be  protests  and  com- 
plaints, for  the  new  taxation  imposed  is  almost  as  heavy 
as  our  own.     That  is  to  say,  from  the  income-tax  alone 
;^"2io, 500,000  is  expected,  of  which  ^144,000,000  will 
represent  the  war  levy,  and  in  other  directions  the  hand 
of  the  tax-gatherer  is  heavy.      Mr.   Kitchin,  however, 
chairman  of  the  House  of  Representatives  Ways  and 
Means  Committee,  declared  that  he  did  not  propose  lo 
have  the  tax  burdens  of  the  poor  materially  increased, 
and  was,  therefore,  opposed  to  any  further  increases  in 
taxes  on  the   necessaries  of  liff.     He  maintained   that 
the  first  and  largest  advance  should  be  made  in  levies 
on  normal  income  and  on  excess  profits.      "This  war," 
he  went  on,  "  is  for  democracy,  and  hence  its  expenses 
should  be  met  by  a  democratic  tax,  and  the  only  pos- 
sible way  to  levy  such  a  tax  is  to  base  it  strictly  upon 
ability  to  pay."     He  cited  our  example  in  proof  that 
.American  rates  on  incomes  were  not  excessive.    Assess- 
ments at  one-half  the  scale  of  the  English  income-tax 
and    excess    profits    tax     would,     he     declared,     yield 
£38oo,ooo,ooo   to    the    United    Slates   Exchequer    next 
fiscal  year.      There  is  really  no  valid  excuse  for  com- 
plaint.    The  levy  is  doubtless  harder  upon  some  people 
than  others,  but  in  the  bulk  it  cannot  be  deemed  exces- 
sive, and  if  in  consequence  of  the  war  taxation  habits 
of  extravagance  common  enough  before  the  war  have 
to  be  abandoned,  and  the  rising  generation  be  compelled 
to  practise  plain  living,  no  harm  will  be  done. 

That  the  people  of  the  Republic  are  in  a  position  to 
pay  heavy  taxes  is  surely  demonstrated  by  the  splendid 
record  of  the  foreign  trade  of  the  past  fiscal  year  ended 
June  30.     The  figures  for  all  commodities  are  not  yet 
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available  for  more  than  11  months,  but  the  results  for 
the  final  month  can  be  closely  estimated,  and  including 
these  estimates  for  the  whole  year  the  value  of  the  ex- 
ports may  be  put  down  at  ;£'i, 260,000,000,  which  is 
nearly  ;^40o, 000,000  more  than  the  total  for  1915-16, 
and  four  times  the  value  for  1904-5.  Deducting-  the 
value  of  the  imports,  which  have  not  increased  to  any 
important  extent,  the  result  is  a  nett  balance  of 
;^727,ooo,ooo  to  the  credit  of  the  United  States  on  its 
foreign  commerce  of  the  past  fiscal  year.  This  pro- 
digious expansion  is  by  no  means  due  altogether  to  in- 
cieased  prices  either,  although  all  values  are  higher, 
but  the  principal  source  of  the  magnificent  prosperity  is 
Europe's  requirements  for  munitions  and  instruments 
of  war.  The  value  of  explosives  exported  from  the 
States,  for  example,  was  a  mere  ;£"r,5oo,ooo  in  1914-15, 
and  last  year  it  exceeded  ;£' 15 1,000 ,000.  Last  year 
about  900,000  bales  of  cotton  "  iinters  "  were  consumed 
in  the  manufacture  of  gunpowder,  but  there  was  less 
sugar  sent  out  of  the  country,  fewer  horses  also,  the 
stock  having  been  depleted,  and  not  much  increase  in 
cotton  exports,  measured  by  quantities.  Of  the  aggre- 
gate value  of  last  fiscal  year's  exports,  no  less  than 
;^40o,ooo,ooo  was  ascribable  to  the  purchases  of  the 
United  Kingdom.  This  was  ;^ioo,ooo,ooo  more  than 
we  took  in  the  previous  year,  and  almost  as  much  as 
the  entire  value  of  the  United  States  exports  to  all  and 
sundry  in  1910-1 1.  France,  Russia  and  Italy,  as  well  as 
Canada,  were  likewise  all  great  war  customers,  and 
as  prices  have  generally  been  splendid,  the  profits  can- 
not fail  to  have  diffused  an  unexampled  sense  of  wealth 
throughout  the  community.  .'\  few  examples  of  the 
higher  prices  may  be  mentioned  ;  brass  plates  averaged 
30J  cents  per  pound  last  year,  against  28|  cents  in  the 
preceding  year,  copper  ingots  28.16  cents,  against  21.28 
cents,  steel  billets  were  sold  at  $68.90  per  ton,  against 
$40,  steel  rails  at  S42.80,  against  $32.48  per  ton,  and 
structural  steel  at  $65.83  against  $42.48.  Raw  cotton, 
too,  rose  from  12.1  cents  to  17.7  cents. 

As  the  import  of  commodities  by  the  country  did  not 
much  exceed  the  previous  year's  total,  it  followed  that 
the  power  to  call  gold  from  abroad  to  fill  the  void 
became  unprecedented.  Accordingly  the  nett  import 
of  gold  by  the  States  in  the  three  years  since  the  war 
began  has  been  about  ;^223,ooo,ooo.  In  the  year  closed 
June  30  last  the  nett  imports  reached  ;£,"i95,40o,ooo, 
and  nearly  ;£"  180,000,000  of  that  came  from  Canada — 
sent  on  British  account,  and  we  also  sent  ;£jio,ooo,ooo 
direct  from  here.  But  the  States  had  also  to  meet  an 
export  demand  for  gold  amounting  altogether  to 
;^r58, 400,000  for  the  12  months  ended  June  30,  1916, 
and  of  this  ;^"5,ooo,ooo  went  to  the  West  Indies, 
;£^9,ooo,ooo  to  Spain,  ;^.'2,ooo,ooo  to  Canada, 
;£^i  1,600,000  to  South  America,  and  ;£a6, 400,000  to 
Japan.  So  the  nett  import  of  gold  for  1916-17  was 
;^:  1 37, 100,000. 

Interesting  statistics  are  always  issued  with  the 
report  of  the  Inter-State  Commerce  Commission  relating 
to  the  railways  of  the  United  States,  and  those  for  the 
year  1915  may  come  to  possess  retrospectively  a  high 
value,  for  the  war  seems  likely  to  bring  about  changes 
in  the  position  of  the  United  States  railroads  similar 
to  those  hanging  over  our  own.  It  appears  that  during 
1915  the  rpain  lines  of  United  States  railways  reached  a 
length  of  259,211  miles  of  worked-over  road,  and  that 
the  aggregate  mileage  of  line  of  all  kinds  was  394,944 
miles.  Of  this,  362,119  miles  are  classed  as  first-class, 
22,831  miles  as  second-class,  and  9,994  miles  as  third- 
cla.ss  roads,  and  the  aggregate  of  all  descriptions  shows 
an  increase  of  3,803  miles  on  the  year,  of  which  1,641 
miles  was  "  first  track  "  and  1,959  miles  yard  track  and 
sidings.  These  roads  gave  work  to  63,862  locomotives 
and  2,478,159  cars,  of  which  54,664  were  passenger 
cars,  these  totals  being  exclusive  of  so-called  private  cars 
of  commercial  firms  and  corporations.  The  roads  were 
staffed  by  an  average  of  1,654,075  employees,  and  the 
total  wages  earned  by  them  was  ;£"28 1,000, 000,  an 
amount  which  does  not  look  by  any  means  excessive. 
The  par  value  of  the  railroad  capital  was 
;^4, 200,000,000,  divided  into  ^2,470,000,000  funded 
debt  and  ;^  1,8 12, 000, 000  of  share  -japital.      That  was 


the  figure  on  June  30,  1915,  and  the  nett  income  earned 
by  the  railways  on  this  capital  was  about  ;£,' 12 1,000,000. 
The  roads  carried  upwards  of  1,000,000,000  passengers 
and  about  2,226,000,000  tons  of  goods  that  year.  The 
average  receipt  per  passenger  per  mile  was  slightly  over 
2  cents  last  year  and  on  goods  per  ton  per  mile  0.716 
cents.  Passenger  fares  showed  a  slight  increase  on  the 
previous  year,  but  the  goods  earnings  were  .016  down. 
Working  expenses  nevertheless  fell  from  70.52  percent, 
of  the  receipts  to  65.44.  Gross  revenue  from  working 
the  lines  was  upwards  of  ;£?676,ooo,ooo  last  year,  and 
the  working  expenses  took  ;£'455, 400,000.  Of  the  total 
share  capital  outstanding,  40.96  per  cent,  received  no 
dividend,  but  the  average  rate  of  dividend  paid  on  all 
stocks  was  4.71  per  cent.  The  amount  of  dividends 
actually  declared  last  year  both  by  working  and  holding 
companies  was  ;/^"82,40o,ooo,  equivalent  to  7.98  per 
cent,  on  the  dividend-paying  stock. 

The  usual  exhibit  of  the  United  States  Steel  Corpora- 
tion and  its  subsidiaries  for  the  quarter  ended  June  30 
contains  many  interesting  figures.  For  that  quarter 
nett  earnings  were  $68,874,000,  after  deducting  all 
working  expenses,  costs  of  repairs  and  maintenance  and 
taxes,  this  last  including  an  estimated  $53,919,000  de- 
ducted for  war  income  and  excess  profits  taxes.  For  the 
whole  six  months  ended  at  the  same  date  the  nett  earn- 
ings were  $166,618,000,  or  ;^33,324,ooo,  after  setting 
aside  $25,945,000  for  sinking  fund  depreciation  and  re- 
serve, which  is  almost  twice  the  similar  assignment  for 
the  first  half  of  1914,  and  $6,700,000  more  than  for  the 
same  half  of  1916.  Four  years  ago  nett  profits,  in 
spite  of  much  smaller  deductions  for  sinking  fund,  &c., 
came  to  no  more  than  $13,868,000,  and  that  year,  not- 
withstanding that  the  preferred  dividend  for  the  half- 
year  took  nearly  the  whole  of  the  free  balance,  or 
$12,610,000  out  of  the  $13,868,000,  a  2i  per  cent,  divi- 
dend was  distributed  on  the  ordinary  stock,  causing  a 
deficit  of  $11,449,000  on  revenue  account.  In  the  fol- 
lowing year  accordingly  no  dividend  at  all  was  paid  for 
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the  first  six  months  on  the  common  stock,  and  even 
then  the   surplus  left  after  paying   the   preferred  divi- 
dend was  only   $2,878,000.      The  contrast  to  this  pre- 
sented by  the  first  half  of  the  present  year  becomes  most 
striking,  for  the  board  is  now  able  to  pay  a  dividend  at 
rate  of  Si  per  cent,  on  the  common  stock,  and  still  has 
$110,803,000  left  over  to  be  parcelled  out  or  carried  for- 
ward.    From  this  sum  accordingly  $5,083,000  was  de- 
ducted in  the  first  quarter  of  the  year  as  a  special  extra 
dividend  of  i  per  cent,  on  the  common  stock  in  order 
that  the  whole  of  it  might  be  subscribed  to  the  American 
Red   Cross  Fund.      Moreover,    in    that    same    quarter 
$33,865,000  was  set  aside  as  estimated  additional  allow- 
ances for  war  income  and   excess  profits   tax,  and    in 
these   ways   the   final    surplus    was   brought   down    to 
$71,855,000,  or  within  little  less  than  $9,000,000  of  the 
surplus  shown  at  the  same  date  last  year,  when  no  such 
levies  were  made.     Whether  the  position  will  continue 
as  favourable  in  the  matter  of  profits  or  not  depends  a 
little  upon  the  action  of  the  Government,  or  on  the  way 
the    directors   meet   the    Government's    requirements. 
From  what  the  directors  have  already  done  we  are  dis- 
posed to  think  that  profits  will  not  be  so  majestic  from 
now  onwards  because  the  corporation  is  selling  its  steel 
to  the  Government  at  a  figure  little  beyond  cost  price, 
and  voluntarily  taking  other  steps  to  help  with  the  war. 
Telegraphing  on  Wednesday,   the  New   York  corre- 
spondent of  the  Daily  Telegraph  tells  us  that  to  pay  the 
cost  of  the  war  there  is  a  movement  in  the  Senate  to 
increase  the  taxation  on  incomes  and  to  reduce  loans. 
To  Senator  Lafayette's  proposal  to  increase  the  income- 
tax  of  people  with  ;^'ioo,ooo  a  year  by  30  per  cent.,  and 
a     proportionate     increase     for     all     totals     exceeding 
;^'ioo,ooo,  there  will  probably  be   little  objection.     As 
to  whether  the  Government  will  collect  80  per  cent,  of 
all  war  profits  there  is  grave  doubt.      President  Wilson 
himself  believes  that  the  policy  of  fairly  liberal  rewards 
must   prove   the   best  stimulus  to   keeping  all  lines   of 
business  going.      It  is  uncertainty  regarding  war  profit 
taxation  which  helps  to  stagnate  the  country's  industry, 
says  Wall  Street,  but,  in  these  days,  they  are  not  pay- 
ing so  much  attention  to  the  voice  of  Wall  Street  as  to 
the  voice  of  the  country  at  large.     The  following  enor- 
mous war  profits  were  made  in  1916  by  eleven  big  cor- 
porations engaged    in   making  war    supplies  : — United 
States    Steel    Corporation,     ;^4i,75o,ooo ;     Bethlehem 
Steel     Corporation,    ;^io,750,ooo ;     Anaconda    Copper 
Mining      Co.,       ;^8,ooo,ooo ;       Utah       Copper       Co., 
;^'6, 750,000 ;    American     Smelting    and    Refining    Co., 
;^2, 500,000;    E.    I.    du    Pont    de    Nimours    and    Co., 
;^  15,750,000 ;     General     Chemical     Co.,     ;£J'2,ooo,ooo ; 
Central  Leather  Co.,  ;^2,500,ooo;  American  Sugar  Re- 
fining  Co.,   ;^875,oc>o;   Republic  Iron  and    Steel    Co., 
^,"2,500,000 ;      Standard     Oil     Co.      of      New      York, 
;£,4,8oo,ooo.      It  is  estimated  that  the    above  and  other 
companies  will,  on  the  present  basis,  make  still  bigger 
profits  in  191 7,  and  Senator  La  Follette  wants  to  annex 
80  per  cent. 


Insurance    News. 

The  Workmen's  Compensation  (War  Addition)  Bill, 
more  or  less  an  agreed  measure  between  labour  in- 
terests and  large  employers,  has  passed  through  all  its 
stages  in  both  Houses.  As  a  result  the  tariff  accident 
insurance  offices  have  decided  to  charge  an  increase  of 
10  per  cent,  in  the  rates  of  premium,  as  from  September 
1  next,  to  meet  the  increase  of  25  per  cent,  in  the  work- 
men's compensation  benefits  provided  for  by  the  Bill. 
The  offices  have  decided  to  make  no  additional  charge 
in  the  rates  insuring  domestic  servants,  since  an  addi- 
tional levy  of  10  per  cent,  in  resjject  of  these  would  re- 
present as  a  rule  such  small  amounts  as  hardly  to  cover 
the  cost  of  collection.  It  appears  that  the  increase  in 
rates  decided  upon  will  be  the  bare  cost  of  the  increase 
in  the  benefits  of  25  per  cent.  The  additional  premium 
is  intended  to  be  on  account  of  fresh  liabilities  incurred 
on  and  after  September  i,  and  the  question  of  the  inci- 
dence of  the  cost  of  the  weekly  payments  already  being 
made  on  September  i  was  left  to  the  discretion  of  the 
offices.  While  insurance  companies  in  cases  of  long 
disability  may  continue  to  compound  from  the  weekly 


payments  under  the  main  Act  by  lump  sums,  the  25  per 
cent,  additional  benefit  allowed  by  the  Bill  must  in  every 
case  be  paid  weekly,  a  provision  which  appears  likely 
to  have  the  effect  of  discouraging  the  system  of  re- 
deeming the  liability  for  weekly  payments  by  lump 
sums  on  the  basis  laid  down  by  the  Workmen's  Com- 
pensation Act. 

The  total  cost  of  the  principal  fire  losses  in  Canada 
and  the  United  States  during  the  first  seven  months  of 
this  year  exceeded  that  of  the  corresponding  period  of 
last  year,  which  itself  was  an  abnormally  bad  period. 
Actually  the  period  appears  to  have  been  the  most  costly 
to  underwriters  since  1906,  the  year  of  the  San  Fran- 
'ci.sco  earthquake,  which  was  estimated  to  have  caused 
a  loss  of  70  millions  sterling.  A  number  of  very  large 
fires  have  contributed  to  the  total  for  the  seven  months 
to  July  31,  which  exceeds  that  of  the  corresponding 
period  by  over  four  millions  sterling.  Some  of  the 
fires  have  occurred  in  munition  works,  in  which  British 
offices  are  believed  not  to  have  been  largely  interested, 
although  some  British  oflfices  have  had  very  heavy 
claims. 

Active  preparations  for  peace  conditions  are,  it  is^ 
said,  being  made  in  every  branch'  of  insurance  business 
in  Germany.  In  life  insurance  a  new  development  is 
the  formation  by  a  number  of  insurance  offices  of  an 
undertaking  whose  object  will  be  to  take  up  the  in- 
surance of  lives  rejected  by  other  oflfices.  Individual 
companies,  as  the  result  of  the  war,  are  also  paying 
more  attention  to  the  insurance  of  abnormal  risks. 
German  offices  have  also  decided  to  insure  against 
future  wars  all  lives  on  which  policies  are  issued  after 
the  conclusion  of  peace,  and  to  make  no  difference  in 
amount  or  payment  of  the  insured  sums  as  the  result 
of  death  by  war  or  otherwise. 

Quite  recently  the  City  Life  Assurance  Company  in- 
timated that  further  developments  were  contemplated, 
and  it  is  now  announced  that  a  provisional  agreement 
has  been  entered  into  between  the  company  and  the 
Irish  LTnited  Assurance  Society,  whereby  a  fusion  of 
interests  on  mutually  satisfactory  lines  is  probable. 
The  Irish  institution  has  a  premium  income,  largely  in- 
dustrial, of  over  ;^50,ooo  per  annum,  and  assets 
amounting  to  ;^i25,ooo.  It  may  be  noted  that  the  City 
Life  has  been  established  in  Ireland  for  over  20  years, 
and  its  facilities  for  further  extending  the  scope  of  its 
house-purchase  operations  in  Ireland  will  be  consider- 
ably enlarged  by  its  association  with  the  business  and 
connections  of  the  company  with  which  it  is  now 
arranging   to    amalgamate. 

Tea,  Oil  and  Rubber. 

With  the  price  of  rubber  anchored  round  2S.  6d., 
there  is  reason  enough  for  confidence  in  the  future  of 
the  market.  Imports  last  week  amounted  to  780  tons, 
while  the  deliveries  were  850  tons,  and  stocks  stand  at 
13,060  tons,  against  7,510  tons  a  year  ago.  That  does 
not  look  any  too  favourable  a  position  statistically,  but 
it  must  be  remembered  that  restrictions  on  shipping 
owing  to  the  shortage  of  tonnage  are  now  being  en- 
forced, and  dealers  are  not  willing  to  let  their  stocks 
run  too  low.  As  regards  the  share  market,  the  diBi- 
culty  still  exists  of  the  floating  supply  of  stock  being 
very  limited.  It  seems  to  be  a  pretty  general  experi- 
ence that  when  the  holder  of  a  particular  share  decides 
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to  realise  his  profit  he  immediately  puts  the  money  back 
into  some  other  company  to  which  he  has  taken  a  fancy, 
and  the  consequence  is  that  whatever  stock  comes  on 
the  market  is  quickly  absorbed.  Dealings  are  there- 
fore largely  a  matter  of  negotiation  except  in  a  very 
fevi'  of  the  leading  concerns.  That  has  its  disadvan- 
tages, of  course,  but  on  the  other  hand  it  is  perhaps 
just  as  well  that  speculative  dealings  are  barred  (except 
to  the  insider  who  knows  exactly  how  far  he  dare  go 
in  deferring  payment  or  delivery  of  scrip),  as  otherwise 
it  is  pretty  certain  that  the  market  A\ould  have  run 
away  to  the  sorrow  and  loss  of  the  ordinary  investor. 

\'ery  encouraging  progress  is  shown  by  the  Jugra 
Land  and  Rubber  Instates,  Ltd.  The  planted  area  has 
been  increased  in  the  year  to  April  30  by  367  acres 
under  rubber  and  by  85  acres  under  coconuts,  the  total 
area  cultivated  being  now  8,000  acres,  leaving  16,000 
•ncres  in  reserve.  Output  was  1,135,700  lbs.  of  rubber, 
an  increase  of  330,000  lbs.  over  the  previous  year's  pro- 
duction, and  50,000  lbs.  over  the  estimate.  For  the 
curj-ent  year  the  output  is  estimated  at  1,398,000  lbs., 
and  we  are  inclined  to  think  this  might  be  easily  ex- 
ceeded if  the  management  thought  it  desirable  to  do  so. 
The  coconut  crop  was  530,000  nuts,  or  90,000  more 
than  the  estimate,  and  the  current  harvest  is  expected 
to  yield  892,000  nuts,  but  the  profits  from  this  source  are 
still  almost  negligible,  although  they  may  become  im- 
portant in  the  future.  Rubber  realised  an  average  of 
2s.  8.7id.,  or  about  id.  less  than  last  year,  but  the  all- 
in  cost  (apart  from  depreciation)  was  cut  down  2d.  to 
the  low  figure  of  a  shade  over  lod.  per  lb.,  so  the  com- 
pany is  extremely  well  situated  in  this  respect.  Gross 
profits  were  ^;"40,ooo  higher  at  ;^i5i,40o,  and  the  nett 
profit,  after  allowing  ;£'2,5oo  more  for  depreciation, 
comes  out  ;^44,ooo  higher  at  ;^io3,6oo.  The  directors, 
however,  very  prudently  retain  the  dividend  at  20  per 
cent.,  and  leave  £67,(^00  to  be  carried  forward,  or  more 
than  double  the  amount  brought  in.  This  is  subject  to 
excess  profits  duty,  the  amount  of  which  has  not  yet 
been  definitely  ascertained,  but  the  company  is  iii  a 
strong  and  flourishing  condition,  so  that  the  tax  need 
not  worrv  the  shareholders  undulv. 


The  Week  in  Minos. 


I 


■ 


The  tone  of  the  mining  markets  has  been  more  cheerful  this 
week,  in  sympathy  with  other  markets,  and  business  has  been 
rather  more  active.  Eastern  Kand  shares  have  been  in  fair 
demand,  especially  the  Modder  and  Consolidated  Mines  Selec- 
tion groups.  Tin  shares  have  been  supported,  and  also  Mexi- 
.cans    and    Russians.     In    spite   of   the    further   rise    in    silver, 

roken  Hill  shares  have  been  merely  steady,  the  strike  in  New 

louth  Wales  being  a  counteracting  inluence. 
South  a.vd  West  Afkicans. 
The  South  African  market  has  been  distinctly  more  active, 
under  the  lead  of  Far  Eastern  descriptions.  New  Modderfon- 
teins  have  risen  |  to  21J,  Modder  B's  -fV  to  8;,  Brakpans  J  to 
5i%,  and  Springs  i^  to  3^.  Modder  Leases  have  also  been  in 
good  demand  on  Cape  account  at  64s.  bd,,  on  news  that  the 
Government  has  acceipted  the  proposal  of  the  directors  for  a 
odification  of  the  terms  of  the  lease,  and  the  change  will  be- 
ime   effective  as  from  July   i.     A  maiden  dividend   is  antici- 

ated  at  the  end  of  the  year.     ConsoHdated  Mines  Selection  at 

7s.   3d.,   Central   Minings    at    6-i^-,    Crowns   at   2f^,    and   Rand 
ines  at  3f  are  all  higher  on  the  week,   and   East  Rands  have 

iven  recovered  slightly  to  7s.  3d.  Diamond  shares  have  been 
neglected,  but  quotations  have  been  m.aintained.  The  prin- 
cipal feature  in  the  Rhodesian  market  has  been  the  strength 
of  Rezendes,  which  have  risen  f  to  ifg.  Th»;.se  shares  were 
quoted  as  low  as  5s.  last  year.  It  is  stated  that  the  cause  of 
the  recent  rise  is  that  Sir  Abe  Bailey,  who  has  been  visiting 
Rhodesia,  has  purcfiased  the  Farrar  holding  of  Rezendes,  and 
has  practically  secured  control  of  the  property.  In  connection 
with  this  acquisition,  it  may  be  pointed  out  that  what  amounts 
to  a  new  mine  has  been  discovered  in  the  eastern  section  of  the 
property.  But  the  present  value  of  the  .shares  is  largely  specu- 
lative, and  may  more  than  discount  the  actual  value  of  the 
property.  Gold  Fields  Rhodesian  Development  at  -s.  lojd. 
and  Tanganyikas  at  3 J  are  better  on  balance. 
Copper  anh  Miscellaneols. 
Copper  shares  have  undergone  little  change,   but  Rio  Tintos 

ave  risen  J  to  62J,  on  news  that  the  strike  at  the  mines  is  over. 
Tin  shares  have  been  fairly  active  and  firm  in  tone.  Bauchi 
preference  have  improved  to  lis.,  on  the  official  statement  that 
there  will  be  a  balance  dividend  for  the  past  year,  and  also  a 
maiden  dividend  on  the  ordinary.  Jantars  have  risen  to 
22s.  6d.,  in  anticipation  of  another  2S.  6d.  dividend  being  de- 
clared fjiortly.  Tekkas  have  been  strong,  and  are  ^  up  at  3|. 
Mexican  shares  have  been  buoyant,  in  anticipation  of  the  issue 


of  a  Mexican  Government  loan,  which  is  expected  to  facilitate 
greatly  the  economic  recovery  of  the  country.  Camp  Birds 
have  risen  2s.  to  8s.  3d.,  El  Oros  is.  6d.  to  lis.,  Esperanzas  is. 
to  gs.  9d.,  Mexico  of  El  Oros  i  to  5f,  and  Santa  Gertrudis 
2s.  3d.  to  I2S.  6d.  Broken  Hills  have  met  with  some  support, 
notably  Sulphide  prefs.,  which  are  is.  higher  at  38s.  3d. 
Burma  Corporations  have  regained  ,%  to  4.  Waihis  have  re- 
acted to  i}|  on  profit-taking.  Russian  shares  ha^  been  in 
some  request,  notably  Kyshtims  at  about  2J. 


MINING  NEWS. 


Rand  Com.ieries.— This  company,  which  is  one  of  the  Albu 
group  that  is  closed  down  pending  the  provision  of  further 
working  capital,  apparently  has  another  difficulty  confronting 
it.  At  the  recent  meeting  Sir  George  Albu  said  it  was  obviouslv 
impossible  to  raise  funds  until  after  the  termination  of  the  war, 
but  in  the  light  of  the  experience  of  other  companies  on  the 
Far  East  Rand,  it  would  appear  that  in  order  to  attract  fresh 
working  capital  it  is  necessary  to  hold  a  larger  mining  area 
than  that  at  present  possessed  by  the  company,  in  order  to  pro- 
vide an  ample  margin  of  insurance  against  the  large  percentage 
of  unpayable  ground,  which  is  a  general  characteristic  of  that 
district.  The  Draft  Mining  Lea.ses  Bill,  which  has  had  to 
be  withdrawn  until  the  next  session  of  the  Union  Parliament, 
provides  for  a  Mining  Leases  Board,  which  would  sit  everv 
three  months  in  order  to  consider  applications  for  the  lease  of 
Government  ground,  and  constitutes  a  means  whereby  a  com- 
pany such  as  the  Rand  Collieries  would  at  any  time  make  pro- 
posals for  increasing  its  area  .so  as  to  provide  the  nece.ssarv 
margin  against  unpayable  stretches  of  reef.  When  the  Bill 
becomes  law  the  board  intends  to  involve  a  financial  scheme 
which  would  enable  the  company  to  obtain  the  necessary  funds 
to  justify  an  application  for  additional   ground. 

African  Land  and  Investment. — Operations  in  the  year  ended 
March  31  resulted  in  a  loss  of  ;^3,o25,  after  providing  ^f  10,000 
for  debenture  intere.st.  Revenue  from  rents  and  licences 
amounted  to  ;f  10,952,  which  closely  approximates  to  last  year's 
figure  of  ;f 1 1,083,  ^"d  ^^^  revenue  from  interest  was  somewhat 
less.  The  nett  result  of  the  year's  transactions  increases  the 
debit  of  profit  and  loss  account  to  ;^5i2i2.  The  total  income 
from  all  sources  amounted  to  ^^16,858,  against  ;^i7,326.  Re- 
serve account  stands  at  ^^7,493,  but  this  does  not  cover  the 
depreciation  in  investments,  which  will  eventually  have  to  be 
dealt  with. 


Wiiat    Balance   Sheets   Tell. 


CROYDON     CAS     CO. 

During  the  half-year  ended  June  last  this  company  had  many 
difficulties  to  contend  with,  but  it  has  succeeded  in  maintaining 
the  distribution  on  its  consolidated'Stocks  at  within  -^  per  cent, 
of  the  rate  paid  prior  to  the  war,  a  distinctly  satisfactory 
achievement.  It  is  to  be  hoped  that  it  will  be  able  to  weather 
the  current  half-year  without  having  recourse  to  a  further 
increase  in  the  price  of  gas,  which  would,  of  course,  auto- 
matically bring  about  a  reduction  in  the  rate  of  dividend. 
Sales  of  gas  brought  in  ;^i42,4oo,  an  improvement  of  ^22,700  ; 
residuals  yielded  ^7,685  more,  and.  total  revenue  displays  an 
increase  of  ;f3i,i30  at  ;f2io,6oo.  Expenses  were,  however, 
;^34,ooo  higher,  and  the  profit  available  is  insufficient  to  pay 
the  dividends  of  14^-  per  cent,  on  the  A  and  11^-  per  cent,  on 
the  B  and  C  stocks  by  £i,HS'^  ''•is  's  withdrawn  from  the 
amount  brought  in,  and  leaves  a  carry-forward  of  ;^i  1,450. 
DAILUAINE-TALISKER     DISTILLERIES,    LTD- 

Although  nearly  all  the  ordinary  share  capital  of  this  under- 
taking is  now  held  by  the  Distillers  Co.,  the  public  still  has 
a  substantial  interest  in  it  through  the  preference  share  issue, 
and,  as  the  exhibit  of  one  of  the  more  important  Highland 
distilleries,  the  report  is  always  worth  perusal.  The  year  ended 
June  30  last  has  been  particularly  eventful  and  unfortunate.  A 
disastrous  fire  occurred  at  Dailuaine  Distillery,  practically 
destroying  the  whole  of  the  working  portion.  The  damage  was 
covered  by  insurance,  but  the  loss  through  dislocation  to  busi- 
ness was,  we  should  imagine,  considerable ;  it  is  presumably 
to  this  circumstance  that  the  greater  part  of  the  fall  of  ;f2,:;6o 
in  profits  is  due.  Still,  the  sum  available,  ;^i  1,145,  '^  over 
twice  the  amount  required  to  pay  the  dividend  on  the  preference 
shares,  and,  thanks  to  a  larger  amount  brought  in,  the  carry- 
forward, after  repeating  the  ordinary  dividend  at  5  per  cent., 
is  left  ;^i6o  up  at  ^^4,520.  In  the  balance-sheet  debts  due  to 
the  company  have  been  reduced  ;^25,400  to  ;^40,4oo,  but  cash 
and  investments  total  ^11,200  more  at  ^£'15,500,  and  stock  has 
gone  up  ;^'i6,8oo  to  £~(),Soo. 

CLARKSON'S      OLD       BREWERY      (BARNSLEY),      LTD- 

This  old-established  brewing  undertaking  did  exceedingly 
well  during  the  year  ended  June  last,  but  the  directors  have 
not  seen  fit  to  restore  the  distribution  to  the  pre-war  level.  The 
rate  is,  it  is  true,  still  10  per  cent.,  but  the  dividend  used  to 
be  paid  free  of  tax,  whereas  it  is  now  declared  subject  to  that 
deduction.  Gross  profit  has  risen  ^^5,120  to  /^32,300,  and  as 
expenses,  depreciation,  and  income-tax  absorb  only  ;^95o  more, 
the  amount  available  exhibits  an  increase  of  ^^4,170  at  /'i4,675. 
Preference  dividend  requires  ;f3,qoo  and  ordinary  dividend 
;^6,5oo,  leaving  a  balance  of  ^"4,275.  Of  this  sum  ;f3,ooo,  as 
against  nothing  last  year,  is  put  to  reserve,  ;^5oo  is  set  aside 
for  doubtful  debts  and  contingencies,  and  ;f775  added  to  the 
carry-forward,  which  is  ^'1,285.  With  the  latest  allocation,  the 
reserve  fund  will  amount  to  ;f  77,000,   against  an   issued  share 
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and  debenture  capital  of  ;^i96,ooo;  it  is  invested  in  the  busi- 
ness, but  liquid  assets,  apart  from  stock,  are  well  in  excess 
of  current  liabilities,  and  the  balance-sheet  position  is  quite 
satisfactory. 

NORMANBY  IRON  WORKS. 
In  191 1  Pease  and  Partners  acquired  the  assets  of  this  con- 
cern, but  the  sale  is  not  to  be  completed  until  between  1923  and 
1932.  Meanwhile,  the  company  receives  half-yearly  amounts 
varying  in  accordance  with  the  price  of  Cleveland  No.  3  pig- 
iron,  and,  with  this  commodity  fetching  fancy  prices,  it  is  able 
to  make  substantial  distributions  on  the  ordinary  shares.  The 
company's  income  in  the  financial  year  ended  June  last  amounted 
to  ^^14,765,  an  increase  of  ;fi6o.  Sundry  expenses,  chiefly 
income-tax,  absorbed  £^40  more,  but  debenture  interest  and 
sinking  fund  requiring  ;^88o  less,  nett  profit  came  out  at 
;^'io,o35,  an  improvement  of  ,,^500.  As  the  amount  brought  in 
is  ;^i,i4o  up,  the  company  is  able  to  increase  the  dividend 
from  8  per  cent,  to  10  per  cent,  and  to  carry  /440  more  forward 
at'  ;(f2,045.     There  are  no  changes  of  Importance  in  the  balance- 

SOUTH    SUBURBAN    GAS   CO. 

This  company  has  been  able  to  maintain  the  dividend  on  its 
ordinary  and  West  Kent  ordinary  stocks  at  £4  16s.  8d.  per 
cent,  for  the  half-year  ended  June  last,  but  it  has  jeen  obliged 
to  raise  the  price  of  gas  by  3d.  per  1,000  ft.  as  from  the  mid- 
summer quarter  meter-readings,  and  the  dividend  under  the 
sliding  scale  will  thus  be  reduced  to  £4  6s.  8d.  per  cent,  per 
annum.  Gas  sales,  owing,  it  is  said,  mainly  to  the  severe  and 
prolonged  winter  and  scarcity  of  house  coal,  have  increased,  and 
revenue  from  this  source  is  ^30,000  more  at  ^ro6,2oo.  Resi- 
dual products  have  also  been  a  source  of  increased  revenue, 
yielding  ;fi3,5oo  more,  and  gross  revenue  exhibits  an  increase 
of  ;^45,ooo  at  ;^3oo,ooo.  All  this  is  more  than  lost,  however, 
through  the  great  rise  in  cost  of  manufacture.  The  'uel  bill  has 
gone  up  ^^46,000  to  ^^165, 900,  and  other  items  also  showing  sub- 
stantial increases,  nett  revenue,  after  providing  for  debenture 
interest,  is  ^^5,900  down  at  ;^28,3oo.  Fortunately,  the  amount 
brought  in  was  ;C7.35°  larger,  so  that  the  company  is  able  to 
maintain  the  distributions,  and  leave  the  carry-forward  ;6i,430 
up  at  ;^i4,2oo.  Great  difficulty  has  been  experienced  in  re- 
plenishing the  depleted  stock  of  coal,  &c.,  which  at  the  date  of 
the  accounts  was  ^22,000  lower  than  :n  the  previous  year.  It  is 
stated  that  a  sufficient  supply,  subject  to  the  approval  of  the 
Coal  Controller,  has  now  been  secured,  but  the  company  must 
have  had  to  pay  a  very  large  sum  for  it. 

QUEENSLAND  NATIONAL  BANK,  LTD. 
In  the  half-year  to  June  the  gross  profits  increased  ;f3,ooo  to 
;f  132,000,  but  expenses  advanced  practically  to  the  same  extent, 
and  the  balance  is  only  ^^500  up  at  ;^5i,9oo.  This  raises 
depositors'  repayment  fund  to  £b2,-!Oo,  or  /r,4O0  less  than  it 
was  a  year  ago,  but  the  directors  feel  justified  in  raising  the 
payment  to  depositors  on  September  30  next  from  gd.  to  is. 
Government  deposits  have  increased  ;,f63o,ooo  and  private 
deposits  j^ioo.ooo  to  ^^5,644,000.  Cash  is  down  ;;^i2o,ooo  at 
;^973,ooo,  but  Commonwealth  notes  are  ;^88o,ooo  up  at 
;fi, 792,000.  Money  at  call  in  London  shows  an  increase  of 
;f45o,ooo,  while  advances,  bills,  &c.,  are  ;;^470,ooo  lower  at 
;f6,3io,ooo.  The  balance-sheet  total  is  ;^64o,ooo  higher  at 
/■j  1,692,000. 

W.  H.  CHAPLIN  AND  CO.,  LTD. 
This  firm  is  engaged  in  the  wine  business,  a  trade  where 
profits  are  extremely  susceptible  to  fluctuations  in  the  general 
purchasing  power.  At  the  present  time  the  public,  with  a  full 
purse,  is  spending  freely,  and  the  company  is  making  large 
profits,  but  the  directors  are  not  insensible  to  the  reality  of  the 
position.  The  report  expresses  the  view  that  the  nation's 
prosperity  may  in  the  long  run  be  only  impoverishment,  seeing 
that  it  mainly  consists  of  distributions  of  borrowed  money, 
which  deepen  the  public  indebtedness,  and  that  the  increased 
profits  are  needed  to  buttress  the  business  against  coming  difii- 
culties.  The  company  has,  even  allowing  for  the  fact  that  profit 
is  struck  before  providing  for  excess  profits  duty,  done  remark, 
ably  well.  Nett  profit,  after  providing  for  a  somewhat  larger 
disbursement  in  respect  of  income-tax  and  an  increased  allow- 
ance for  depreciation,  has  gone  up  ;^'5.67o  to  ;^i5,i5o.  Only 
;£6oo  more  than  last  year  is,  however,  distributed  in  dividends, 
which  absorb  ^^4,800.  This  is  8  per  cent,  on  the  ordinary 
capital,  and  compares  with  7  per  cent,  a  year  ago.  After  dis- 
tributing ;^2,ioo  among  the  staff,  there  remains  a  surplus  of 
;f4,45o,  which  goes  to  raise  the  carry-forward  ;£4,45o  to  ;f8,i25. 
"The  balance-sheet  shows  that  the  comjjany  has  an  i'mple  stock 
for  its  immediate  needs,  and,  in  view  of  the  fact  that  clear- 
ances from  bond  are  now  reduced  to  one-half  of  those  in  1916, 
and  that  spirits  are  only  released  after  attaining  three  years  of 
age,  this  is  distinctly  satisfactory.  The  financing  of  the  stock, 
which  at  ;^i7o,47S  is  ^^57,300  more  than  a  year  ago,  has  com- 
pelled recourse  to  credit.  Current  liabilities  are  up  ;^47,ooo, 
and  liquid  assets  total  some  ;^5,ooo  less.  We  incline  to  the 
view  that  while  present  conditions  obtain,  the  company  is 
likely  to  continue  to  earn  substantial  profits,  hut  whether  the 
ratio  of  increase  will  be  maintained  remains,  of  course,  to  be 
seen.  The  company's  profits  are  considerably  above  the  pre- 
war limit,  and  the  increased  excess  profits  duty  may  prove  a 
heavy  burden. 

LOCHCELLY  IRON  AND  COAL  CO.,  LTD. 
The  report  for  the  year  ended  March,  1916,  contained  no 
reference  to  excess  profits  duty,  although,  judging  from  the 
low  pre-war  average,  the  company  was  assessable  in  this  respect. 
In  the  latest  report  to  hand,  profit  is  stated  to  have  been  arrived 
at  after  making  provision  for  liabilities  to  the  Government,  and 
thus  the  reduction  of  ;£3i,ioo  to  ^^91,000  is  apparently  not  any- 


thing like  so  disappointing  as  it  seems  at  first  sight.  The 
ordinary  dividend  is  maintained  at  30  per  cent.,  but  ;^io,ooo 
less  at  ;^2o,obo  is  allocated  to  reserve.  Fortunately,  the  com- 
pany brought  in  a  much  larger  sum,  so  that  it  is  able  to  carry 
slightly  more  forward  at  ;^46,5oo.  The  adjoining  property  of 
North  Pitkinny  has  been  purchased,  and  collieries,  land,  &c,, 
are  up  £2o,z2<,  at  ^^285,000,  while  investments  exhibit  an  in- 
crease of  ;£32,ooo  at  ;^i72,ooo.  Cash  has  been  reduced  ;£23,5oo 
to  ;f7S,5oo,  whilst  sundry  creditors  and  provisions  have  gone 
up  ^29,900  to  ;£82,6oo.  The  collieries  have  been  under  Govern- 
ment control  as  from  March  i,  and  the  terms  of  agreement  with 
the  Government  have  not  yet  been  issued. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  following   are   the   receipts   into  and   issues  out     of    the 
Exchequer  between  April  1,  1917.  and  August  18,  1917: — 


— 

Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 

Total  Receipts 

into  the 
Exchequerfrom 
April  I,  Z917,  to 
August  18,  1917, 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1916,  to 
August  19,  1916. 

Balances   in    Exchequer   on 
April  I— 
Bank  of  Eoel.uid    

70,750,000 

34,950,000 

29,000,000 

8,000,000 

2,6oo,oo« 

224,000,000 

200,000,000 
400,000 

33,700.000 

6co,800 

7,500,000 
27,100,000 

£ 

25,209,947 
1,225,912 

35,111,06s 
463,941 

Revenue. 

26,435,859 

25,575,006 

26,318,000 
13,858,000 

12,053,000 
2,498,000 

320,000 

41,904,000 

66,238,000 
207,000 

12,900,000 
160,000 

688,899 
17,197,013 

24,514,000 
19,665,000 
12,210,000 
2,760,000 

Estate  &c.,  Duties 

310,000 

Property  and  Income  Tax  and 
Super  Tax    

28,311,000 

Excess  Profits  Duty  (including 

Land  Value  Dutiiss 

90,000 
12,900,000 

Receipts    froni.    Sundry 

518,087 
2,433,656 

638,600,000 

194,341,912      1          I20.fi82  Ik-i 

220,77;,77i 

£80,000 
822,616,000 

68,782,000 
14,150,000 
247,987,857 
166,550,000 

384,631.500 

14fi.257.749 

Other  Receipts. 
repayment  of  Advances  for  B 
For  Treasury  Bills  (tor  supplj 
For  i,\  per  Cent.  War  Loan 
For  5  per  Cent.  Exchequer 
For  5%  Exchequer  Bonds,  19- 
For  5  per  Cent.  Exchequer 
For  5  per  Cent.  Exchequer  Be 
For  War  Expenditure  Certifi 
For  Wat  Savings  Certificate' 
For  other  Debt  created  unde 

)  

662,127,0*0 

=9^5-1945 

5onds,  1919 

0  

414 

31,172,000 
80,864,510 

Bonds,  1921  .... 

nds,  1922    

cates    

52,555.000 
18,923,300 

19,350,000 

r  the  War  Loan 

For  4  per  Cent.  War  Loan,  19 
Cent.  War  Loan,  1929-1947 

Temporary  Advances- 
Ways  and  Means  (including 
^345,000,000  in  19x6-1917)  . 

19-1942,  and  5  per 

Treasury  Bills 

409.396.500 

Total 

1,926,375,128 

1,432.346,473 

Note. — Estimate  as  in  House  of  Commons 
plementary  Grants. 


Paper  No.  75  of  1917,  and  Sup- 


Expenditure 
and  other  issues. 


I  Total  Issues    |   Total  Issues 

Estimate  for    out  of   the  Ex-  lout  of  the   Ex- 

the  Year       jchequer  to  meet  jchequer  to  meet 

iqi7-r8.         jpayments   from  payments    from 

(See  note.)      April  i,  1917,  tojApril  1,  igi6,  to 

I  August  18,  1917.:  August  19, 1916. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


17,000,000 
194,500,000 

9,700,000 

1,695,000 
2,068,826,000 


2,291,721,000 


t 

7,513,187 
63,695.156 

2,025,318 

676,247 
967,860,722 


t 
",265,351 
45,294,307 

2,030,801 

680,701 
624,488,280 


1,041,770,830 


Other  Issues. 
For  Advances  for  Bullion  

F»c  Advances  for  Interest  on  Exchequer, 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post   Office    (London)   Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

For  other  Debt  under  the  War  Loan  Acts, 

1914  to  1916 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 

Old    Sinking    Fund,    1910-11,    issued    under 

the  Finance  Act,  1911,  Section  16  (l)  (b) 
Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

£113,008,000  in  1916-17) 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1917.     I     1916. 
August  18.  August  19. 

24,903,688  27,122,254 
834,«>5l    1,462,465 


Total. 


940,00c 

84,909 
55,000 

50000 

175.400 

482,387,000 

180,630 

14.467,156 


360,526,500 


1.900,637,425 


25.737.703 


683,759,440 


1,940,000 

60,914 
150,000 

135,000 

18,900 

573.735,000 


38,000 
20,000 

143.904,500 


1,403,761,754 


28.584,719 


1,926,375.128    i    1.432,346,473 


Memo.— Treasury  Bills  outstanding  on  August  18,  1917. ...    'f 804, 126,000. 
•  Includes  £200,000,  the  proceeds  of  which  were  not  carried  to  the  Eichaqutr 
nitbia  the  period  of  the  account. 
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COMPANY  MEETING. 


The  Chair- 


year  of 
including 
31,    1916, 

short 


lEBIG'S  EXTRACT  OF  MEAT  CO.,  LIMITED 

THE  YEAR'S  PROFIT— DIVIDEND  AND  BONUS. 

The  52nd  ordinary   general  meeting   of  the  above  company 
was  held  on  Wednesday  at  Cannon  Street  Hotel, 
man,   Mr.   Charles  E.   Gunther,   presided. 

The     report     showed     a     profit     for     the     past 
'330,738    15s.    4d.,    after    providing    all   outgoings, 

icome-tax    and    excess    profits    duty   up    to    March 
,gainst  ^310,529  I2S.  yd.   for  the  previous  year. 

During    the   3'ear   under    review   ;^4oo,ooo    5    per   cent, 
irni  notes  had  been  paid  off. 

LARGE   LAND    OWNERS    AND   CATTLE    BREEDERS. 

The  Chairman  mentioned  that  the  fact  that  the  company  are 
'ery  large  land  owners  and  cattle  breeders,  controlling  over 
ve  million  acres  and  a  very  large  stock  of  cattle,  had  proved 
>l  the  greatest  assistance  in  enabling  them  to  deal   promptl)' 

,d    effectively   with   the   very    large    Government   oiders    for 

rned  beef  and  other  foods  for  the  British  forces.     He  referred 

the  difficulty  in  keeping  the  River  Plate  factories  fully  sup- 
rplied  with  the  various  packing  material  required,  and 
mentioned  that  frequently  they  had  been  working  literally  from 
hand  to  mouth,  so  far  as  supplies  of  tin  and  other  essential 
packing  material  were  concerned,  but  fortunately  owing  to 
constant  watchfulness  the  work  had  never  been  seriously  inter- 
rupted for  lack  of  material. 

The  shipment  and  disposal  of  the  various  by-products  also 
had  been  carried  out  under  great  difficulty  owing  to  the  war. 

As  regards  the  company's  estancias,  the  management  were 
giving  particular  attention  to  redaction  of  working  expense;; 
and  losses  from  mortality,  and  to  further  refining  the  camps. 
The  herds  were  being  graded  up  continuously,  and  the  company 
now  have  such  a  large  supply  of  pure-bred  animals  that  they 
produce  fine  cattle  in  excess  of  their  own  requirements,  and 
are  consequently  able  to  sell  the  overplus  locally  at  lucrative 
prices. 

COMPANT'S   RANCHES   IN    RHODESIA. 

In  Rhodesia  matters  are  proceeding  normally;  much  good 
work  has  been  done  on  the  company's  ranches,  and  a  further 
fine  consignment  of  stud  animals  had  been  shipped  to  assist 
the  grading  up  of  the  native  herds,  which  showed  a  satisfactory 
increase.  The  Chairman  emphasised  t'ne  need  for  the  construc- 
tion of  the  railway  between  West  Nicholson  and  the  Northern 
Terminus  of  t^e  Union  Railways  at  Messina. 

The  company  had  taken  up  ;^'5o,ooo  War  Loan. 

The  meeting  voted  500  guineas  to  the  funds  of  the  liriti.sh  Red 
t-'ross  and  the  Order  of  St.  John  of  Jerusalem.  In  addition  to 
this  vote  the  Chairman  mentioned  that  the  company  had  sub- 
scribed $5,000  in  the  River  Plate  to  the  local  fund  raised  on 
behalf  of  the  work  of  these  societies. 

The  final  dividend  of  10  per  cent,  (making  20  per  cent,  for 
the  year)  and  bonus  of  5  per  cent.,  all  free  of  income-tax,  were 
confirmed. 


Ans>veps  to  Correspondents. 

f,*  A  Key  to  these  Anst^fers  u^ill  be  posted  early 
each    wfeek    for    a    subscription     of     ONE 
GUINEA  per  annum.  Its.  for  six  months,  or 
Ss.  Sd.  for  three  months, 
deposits  against  future  queries  may  be  lodgod 
with  the  Publisher. 
J.  S.  B. — (i)  Have  already  gone  up  6s.  or  7s.     May  go  higher 
profiteering,   but   dear  enough   now  as   an  investment.      (2) 
Same    remarks    apply   here,    but    distant    prospect    much     less 
Issured. 
Helsey. — Prospects  far  from  assured,  but  preference  might  be 
kworth  buying  as  an  investment  to  a  small  extent.    The  ordinary 
em  a  promising  gamble  just  now. 
B.  B.  T. — Generally,  no.     What  is  there  to  go  for?     No.  t  is, 
"perhaps,  the  best,  because  it  pays  the  best  interest,  but  no  great 
rise  is  to  be  looked  for.     No.  2  is  dear  enough  now,  and   No.  4, 
though    good,   perhaps,   is   also  quite  stagnant.     As  for    No.    3, 
we  think  it  is  as  likely  to  fall  as  to  rise. 

Corner. — There  is  no  hurry  to  buy,  as  we  see  no  reason  for 
any  sharp  advance.  War  finance  is  against  the  market,  and 
will  be  for  some  time. 

M.  M.  M. — They  are  very  speculative.  We  do  not  think  you 
should  buy  now. 

V.  A. — It  is  a  powerful  concern,  and  will  no  doubt  continue 
to  earn  good  dividends,  but  in  your  position  we  think  you 
should  sell  at  least  half  of  your  original  holding. 

A.  B.  Z. — Very  speculative.  We  hesitate  to  advise  cutting 
so  big  a  loss,  but  very  good  results  are  required  to  justify  even 
present  price,  as  that  represents  a  considerable  premium.  There 
was  recently  quite  an  active  market,  and  it  is  possible  that  the 
shares  may  go  higher.  All  we  can  suggest  is  to  watch  them,  and 
let  them  go  if  price  begins  to  sag. 


C>.  L.  C.  W. — (i)  Quite  a  fair  investment;  a  well-managed 
concern.     (2)  and   (3)  are  too  high  to  buy  now. 

Devon. ^ — You  are  quite  right,  but  we  do  not  think  they  should 
be  got  rid  of  at  their  present  price.  The  property  is  a  fluctuat- 
ing one.  The  shares  seem  worth  keeping  at  their  present  value, 
on  the  chance  of  some  recovery. 

W.  G. — Can  trace  no  published  information  since  1914.  Pro- 
perty said  to  be  large,  but  we  should  think  financial  position 
not  too  comfortable.     A  purely  speculative  purchase. 


ABRIDGED  PROSPECTUS. 

The    LIST    will   be    CLOSED   on   or   before   WEDNESDAY, 
29th  August,  1917. 

ISSUE  OF  £4,500,000 

GOVERNMENT  OF  THE  COMMON- 
WEALTH OF  AUSTRALIA 

Si  PER   CENT.    DEBENTURES,   1922-1927. 

Convertible  into  5^    per    cent.    Registered   Stock   at  any  time 

between  3rd    November   and    14th   December,  1917,  without 

charge. 

Price  of  Issue,  £98i  per  cent. 

A  Coupon  for  10s.  percent.,  payable  1st  December,   1917,  being 
interest  on  the  instalments,  will  be  attached  to  the  Scrip. 
The  Treasury  has  been  consulted  under  the  notification  of  the 
18th  January,  1915,  and  raises  no  objection  to  this  issue. 

THE  COMMONWEALTH  BANK  OF  AUSTRALIA  is 
instructed  by  the  Government  of  the  Commonwealth  of  Australia 
to  offer  for  subscription  the  above  Loan  of  /4, 500, 000. 

The  whole  of  the  proceeds  of  this  issue  will  be  paid  to  the 
States  of  Victoria,  Queensland,  South  Australia,  Western 
Australia  and  Tasmania,  to  meet  the  cost  of  Public  Works. 

The  Revenues  of  the  Commonwealth  of  Australia  alone  are  liable 
in  respect  of  this  Stock  and  the  dividends  thereon,  and  the  Con- 
solidated Fund  of  the  United  Kingdom  and  the  Commissioners  of 
His  Majesty's  Treasury  are  not  directly  or  indirectly  liable  or 
responsible  for  the  payment  of  the  Stock  or  of  the  dividends 
thereon,  or  for  any  matter  relating  thereto — 40  and  41  Vict.,  cap. 
59,  sec.  19. 

Applications  on  the  form  prescribed  will  be  received  at  the 
CoMMO.NWEALTH  BANK  OF  AUSTRALIA,  36-41,  New  Broad  Street, 
London,  E,C.2,  and  must  be  for  multiples  of  ;f  10,  and  be  accom- 
panied by  a  deposit  of  £5  per  cent,  on  the  nominal  amount  applied 
for. 

Payment  will  be  required  as  follows  : — 
£5     per  cent,  on  application. 
£13i  „  „     7th  September,  1917. 

£30  „  „     10th  October,  1917. 

£50  „  „     28th  November,  1917. 

£98^  per  cent 

Payment  in  full  may  be  made  on  7th  September,  1917,  or  on  any 
subsequent  day,  under  discount  at  the  rate  of  5  per  cent,  per 
annum. 

Full  propectuses  and  forms  of  application  can  be  obtained  at 
the  Commonwealth  Bank  of  Australia,  36-41,  New  Broad 
Street,  London,  E.G.  2,  and  of  Messrs.  R.  NivisoN  &  Co., 
Bank  Buildings,  Princes  Street,  London,  E.C.  2,  and  the  High 
Commissioner  for  Australia,  Australia  House,  Strand, 
i,ondon,  W.C.  2. 

THIS   FORM  MAY  BE  USED. 

Application  No Allotment  No 

FORM   OF  APPLICATION  FOR 
£4,500,000   Government   of   the  Commonwealth  of  Australia 

5J  per  cent.  Debentures,  1922-1927. 
To  the  COMMONWEALTH  BANK  OF  AUSTRALIA. 

36-41,  New  Broad  Street,  London,  E.C. 2. 
Gentle.mbn, 

^g    hereby  apply  for   £ 

say 

of  the  above  Debentures,  according  to  the  Prospectus  of  24th 
August,  1917,  and  undertake  to  pay  ;^98J  for  every  £lOO  of 
Debentures,  and  to  accept  the  same  or  any  less  amount  that  may 

be  allotted   to        'in  the  terms  of  the  said  Prospectus. 

yyg  enclose  £ being  £5  per  cent,  on  the 

nominal  amount  applied  for. 

Name 

(Mr.,  Mrs.,  or  Miss.) 

Address 

August,  1917. 


iio 


tCbe  Jnvestors*  Uevtew. 


August  25,  1917. 


INDIAN  RAILWAYS. 


Naue. 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAFFIC  TO  DATE 


Week 
ending 


Amount 


Assam  Bengal 

BarsI 

Bengal  &N.-W.     .. 

Bengal  Nagpar      . . 

Bombay,  baroda  .. 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt, Indian  Penin.  ,. 

Luoknow-Bareilljr.. 

Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
.,        „     (Metre) 
Rohilkund  and 

Kumaon  .. 
South  Indian 


luly  y 

June  16 

July  7 

,,  14 

Aug.  18 
July 
Aug. 


17 


July 


July 


Rs. 

1,00,000 

16,500 

4.70,480 

10,16,000 

10,85,000 

26,288 

64,000 

18,73,000 

16,34,500 

41,593 

10,50,000 

1,27,556 

65.824 

44,343 
7,02,943 


In.  or  dec. 

on  last 

year. 


Amotmt 


Rs. 

—  28,40g 
800 

+  1,21,413 
+     49,000 

—  2,000 

—  52 
*       7,272 

—  2,16,000 
+  92,600 
+       2,918 

+  71,080 
+      13.960 

—  2,520 

+  3,453 
+      56,016 


April  I. 


Rs 

17,61,213 

2,00,400 

63,56,202 

•.59.97,932 

2,90,03,000 

32,47,412 

14,25,700 

4,42,85,000 

4,17,92,203 

7,04,629 

1,60,47,446 
19.85,427 
11.58,335 

I         7.12,978 
t     1,02,93.811 


Rs. 

—  9.894 

—  II ,gco 

—  68,021 
+  10,26,566 
+  13,89,000 
+  29,082 
+  1,86,285 
+  2,76,000 
+  27,05,601 
+       34,868 

+    3,91,064 

—  3.239 


+       37.860 
+    6,94,279 


October  i. 


TRAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  DIst.. 
Isle  ol  Thanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Aug.  17 
■    17 


£ 
11.937 
7,242 
2,088 

713 
2,902 
2,679 

«,373 


£ 

+ 

1,096 

t 

+ 

224 

t 

+ 

159 

t 

— 

310 

* 

+ 

850 

+ 

— 

413 

f 

+ 

470 

t 

£„ 

350,984 
217,856 
38,953 
13,314 
74,357 
97,503 
68,671 


1 
22,509 

22,968 
6,081 
1,351 

15.878 
176 

11,362 


*  From  Oct.  i.  ^  prom  Jan.  i. 

TRAMWAY  AND  OMNIBUS— FORfclGN  AND  COLONIAL. 


Alabama  Power  .. 
Anglo-Argentine  .. 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric  .. 
Mexico  ..  ,, 
Rangoon 

Singapore  Electric 
Toronto 

United  of  Monte  V. 
Vera  Cruz   . . 
Winnipeg    . . 


July   § 
Aug.  19 
June  30 

.      i 
July 
June  i 
July 
May  lyb 
Aug.    18 

June 

..     30 
July      b 
June 
Aug.  i6c 
Nov.  i 
July    5 
June   23 

.,     i 
July 
May    § 
June  S 


£ 
103.551 
50,140 
=3,593 

M4,022,O0O 

32,720 

•72,729 

38,»63 
Rs. 24,906 
Rs. 70,470 

14,416 

113,365 

3,875 

16,843 

Rs.  34,911 

•215,256 

4.783 

•  12.455 

•475.408 

28,597 

35,000 

•49,664 


£ 

30,631 
1,427 

1,8S8 

M  92,000 

160 

•9.899 

376 

Ss.  1,321 

Rs.  283 


+  296 

-  •1,861 

—  35 
+  1,977 
+  Rs.  2,642 

—  $108,669 
+  426 

-  $287 
+  •27,552 
+          3.377 


—     •37,907 


£ 
103,551 

1,689,183 

282,694 

M24, 402000 

226,315 

•  1,042,130 

38,063 

R3.2090J21 

41,811 

•344,642 

29,019 

100,160 

Rs.515,945 

83,193,106 

33,500 

•  326,593 

•271,393 

242,796 

250,800 

•435,897 


£ 

+      30,631 

+      13,840 

+  .,  7,931 
+  M1361000 

—  915 
+   ^244,747 

—  376 
-l-Rs.27,69g 
+  Rs. 16,062 

—  1,250 

—  ^984 

—  816 
5,662 

Rs.46,565 

•  197.227 

1,46s 

•  16,598 

•5,105 

1,728 

•  194,611 


*  **  ^y^-       ♦  From  Jan.  i,      !  Nett.       a  From  July  i.      c  Two  weeks 
UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nasbv'e 
Minn.  S.P.(Soo)S  .. 
Missouri  Kansas  . . 
Southern 


Aug. 


July 

Aug. 


» 

935.000 
284,000 
304,000 
511,000 

1,521,000 

705,000 

834,000 

2,154,000 


• 

80,000 
4,000 
16,000 
17,000 


+  270,000 

+  4,000 

+  150,000 

+  355,000 


§  Includes  Wisconsin  Central.  t  From  Jan.  i 

FOREIGN  RAILWAYS. 


31,412,000 

9,433 ,000 
10,369,000 
16,024,000 
43,919,000 
17,879,000 
23,905,000 
64,415,000 


1,984,100 
423, oeo 
1,342,000 
2,134,000 
6,513,000 
500,000 
4,364,000 
8,218,000 


From  June. 


Alcoy  and  Gandia . . 

Aug. 

18 

Ps.     8,500 

£ 
•f           500 

Ps.373,J7» 

— Ps.82.530 

Antofagasta    (Chili) 

,, 

>9 

37,250 

+        6,065 

1,301,610 

■i- 

202,115 

Arauco 

June 

30 

10,000 

+        1,200 

55,o«o 

+ 

11,800 

Argentine  N.E.      .. 

Aug. 

18 

8,600 

+        2,100 

60,400 

-f. 

13,998 

BHbao  R.  and  Canta 

July 

3,644 

—       1,639 

24,653 

5.408 

Bolivar 

,, 

11,000 

+        4,928 

II, oca 

+ 

4.928 

Braiil 

May 

M3,369,ooo 

+  M47i,l75 

M  19725000 

+  !Il853454 

Brazil  Gt.  Southern 

,, 

' 

Mls.42,000 

■^     M4,100 

M2i2,990 

•t- 

M33,70O 

B.  Ayres  &  Pacific 

Aug. 

18 

75,000 

-        8,000 

516,000 

89,000 

Do.  Central     .. 

June 

28,591 

+        5,091 

12 

297,736 

■f 

7,186 

Do.  Gt.  South'n 

Aug. 

19 

90,000 

—        4,000 

622,705 

66,549 

Do.       Western 

19 

36,000 

—      15,000 

268,000 



75,000 

Central  Argentine.. 

,, 

18 

41,300 

—      74,700 

543,100 



255,800 

C.Ur'g'ayofMteV. 
Do.  East'n  En. 

,, 

18 

13.833 

+        4,351 

108,773 

+ 

31.779 

,, 

18 

3,747    +            615 

31,078 

+ 

4.806 

Do.North'nEx. 

,, 

18 

2,488,4-            848 

20,824 

+ 

8,1*9 

Do.  West'n  Ei. 

,, 

18 

1.629 

-I-            300 

9,541 

1,200 

Cordoba  Central  ,. 

,, 

18 

36.500 

+         3,770 

250,600 



10,460 

Costa  Rica  .„ 

Mar. 

31 

5,7-9 

+            434 

206,606 

—. 

4,673 

Gaban  Central 

Aug. 

18 

12,546 

-1-        5,106 

65,894 

+ 

I7,3«6 

Dorada  Extension.. 

Juiy 

13.082 

+        4,456 

91,394 

-1- 

25,605 

Egyptian  Delta     .. 

,, 

20 

5.249 

-1-           228 

60,541 

+ 

7,367 

Entre  Rios  . . 

Aug. 

i3 

13.900 

-t-        3,000 

92,400 

+ 

7,700 

French  Sante  Fi  . . 

Dec. 

81,752 

—        1,139 

IS 

1,080,727 

+ 

156,858 

Gt.  South,  of  Spain 

Aug. 

11 

Ps.    80,008 

-1-     Ps.400 

Ps2898,752 

-I-Ps657,i'36 

Gt.West.  of  Brazil.. 

,, 

18 

11,000 

+        3,400 

403,650 

■t- 

109,050 

Havana  Central    . . 

July 

21 

6,923 

+        1,198 

20,213 

■1- 

2,183 

Inter,  of  C.Amer... 

,, 

c» 

14.589 

—        6,325 

199,480 

— 

24,452 

La  Guaira  and  Car. 

,, 

6,250 

—        2,000 

56,250 

-t- 

1,250 

Leopoldina . . 

Aug. 

18 

38,790 
10,389 

+        9,510 

876,465 

-i- 

157,907 

Manila  (Nr.&Stb.) 

Apl. 
July 

b 

+        1,997 

10,389 

+ 

1,997 

Midland  Uruguay . . 

12,128 

+       2,481 

12,128 

+ 

2,481 

Mogyana 

N.W.  of  Uruguay .. 

April 

Mi,476,ooo 

—  M253,ii7 
+         1960 

M  5,386,000 

— M117.162 

June 

$26,000 

•295,778 

-I- 

826,908 

Nitrate 

Aug. 

15* 

27,491 

—        4,473 

474,297 

-I- 

65,316 

Paraguay  Central  . . 

18 

3,060 

■t-            420 

20,410 

— 

280 

Faullsta 

April 

Mi, 880,000 

-f  M230,979 

M  7,721,000 

-1-  M240,648 

Peruvian  Corpn    . . 

July 

S   975,000 

+  S  139,570 

12 

812103,092 

■(■31444.165 

Salvador 

Aug. 

II 

•  11,930 

-   »  8,945 

8100,160 

•31,525 

S.  Paulo  (Brazilian] 

,, 

12 

39.474  1  ■••           407 

768,927 

— 

37,375 

Sorocabana.. 

May 

Ml,497,ooo 

-H  M274,702 

M7,8i9,ooo 

+  M859,539 

Taltal 

June 

22,635 

+         ',492 

12 

234,090 

+ 

8,l8t 

United  of  Havana.. 

Aug. 

18 

37,110 

+        6,534 

233.393 

+ 

42,211 

Wast'n of  Havana.. 

July 

28 

6,426 

+            188 

27.418 

+ 

3,060 

Zafraand  Huelva  . . 

* 

11,866 

+           860 

77.436 

— 

9SO 

COLONIAL  RAILWAYS. 


Itelra.. 

Canadian  Northern 
Canadian  Pacific 
Gr.Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central 
Rhodesia 


May 

* 

Aug. 

,, 

,, 

,, 

,, 

,, 

May 

July 

May 

*f 

£ 

.  65, 
•746, 

t2,746, 

218, 

39. 

13. 

25  f 

63. 

6, 

I, 

90, 


I  £ 

,700    +        2,798 

,800  |—  (94,700 

—8197,000 

+      15.205 


,0C0 

1 703 

,041  !■(- 

.644  -t- 

,450  + 

700  \  + 

,428  !- 

,706  :  + 

,170  i■^ 

I 


8,800 

«.798 
5«3 

I 

3.916 


£ 

542.673 
15,367,200 
•89,587,000 

6,399,<'99 

1,219,05; 

425,299 

130,459 

442,673 

84,036 

50,793 

664,832 


+  21,073 
—  •i7'J,5oo 
-(■•8,400000 
•f  804.319 
25,912 
4,474 
44,318 
17,543 
870 
7,322 
46,029 


*  Months. 


t  July  I. 


t  Jan.i. 


c  From  Oct.  i. 


MONTHLY    STATEMENTS. 


HETT  EARHIROS  FOR  UOKTH. 

METT  EARMIXas  TO  DATE. 

■  AHE. 

Month, 

Amount. 

In,  or  Dec. 
on  last  year 

11 

Amonnt. 

In.  or  Dec. 
on  last  year 

Dels. 

Dels. 

Dels. 

Dels. 

AloblsonT.  &S.F< 

June 

3,623,000 

—     79,000 

12 

51,952,000 

4-  8,172,000 

Atlantic  Coast  Line 

^j 

665,000 

—    109,000 

6 

6,471,000 

4-      214,000 

Baltimore  &  Ohio  .. 

1, 

2,869,000 

—   333.000 

6 

14,447,000 

+      300,000 

Canadian  Northern 

,, 

1,087,600 

-(-    102,600 

12 

10,404,400 

4-  1,866,600 

Canadian  Pacific   .. 

jj 

3,916,000 

+    226,000 

b 

20,998,000 

4-  1,396,000 

Chesapeake  &  Ohio 

,, 

1,139,000 

-   357,000 

6 

6,799,000 

—      411,000 

Chicago*  N.W.    .. 

,, 

2,341,000     4-          3,000 

b 

11,052,000 

—  1,339.000 

Chicago  Burl.  &  Q. 

May 

3,489,000 

+    620,000 

5 

17,144,000 

—  1,436,000 

Chicago  G.W. 

June 

462,000 

—       1,000 

b 

1,492,000 

+     423,000 

Chicago  Mil.  &  S.P. 

2,320,000 

-1-    426,000 

6 

10,848,000 

—  1,380,000 

Chicago,  Rook  I. &P. 

May 

1,526,000 

+     81,000 

3 

6,468,000 

—     494.000 

Colorado  &Southern 

June 

May 

542,000 

+    150,000 

b 

2,830,000 

+      531,000 

Cuba 

149,000  —  200,000 

11 

1,333,000 

—  1,647,000 

Delaware  &  Hod.  .. 

June 

734,000    -t-      74,000 

b 

2,651,000 

—  1,202,000 

Denver  &  Rio  Gran. 

May 

779,000  —     19,000 

5 

3,240,000 

—       72,000 

Erie 

June 

1,610,000  —    117,000 

6 

4,849,000 

—  3,803,000 

Gr.Tr.  Main  Line.. 

£268,800  |—    £8,650 

6 

£1,018,200 

-  £145.450 

Grand  Trunk  Westn 

£36,400 

6il,200 

-  £24,600 

6 

£12,250 
£38,500 

-  £227,250 

DeiroitG.H.&Mil.. 

—  £10,200 

6 

-    £59.600 

Gt.  Northern 

2,899,000 

4-    496,000 

6 

9,288,000 

—     217,000 

Illinois  Central      ,. 

1,720,000 

4-    230,000 

6 

9,653,000 

4-  2,404,000 

Kansas  City  Southn. 
Lehigh  Valley       .. 

360,000 

+     59,000 

6 

2,179,000 

4-     456,000 

1,362,000 

+    212,000 

b 

4,689,000 

—  l,23i,ooo 

Louisville  &Nashvl. 

1,209,000 

—   280,000 

6 

9,260,000 

—     229,000 

Minn.  S.P.  (Soo)S  .. 

May 

839,000 

—   212,000 

3 

3,072,000 

—  1,729,000 

Miss.  K.&  Texas.. 

June 

840,000 

+    510.000 

6 

2,»57,ooo 

4-  1,871,00a 

Missouri  Pacific   .. 

1,869,000 

■H,259,ooo 

b 

9,988,000 

4-  4,970,000 

New  York  Cent. &H. 

5,492,000 

-t-        8,000 

6 

2o,889,oso 

—  8,64»,«>o 

N.Y.N.  Haven  &H. 

May 

2,070,000 

—    131,000 

3 

8,500,000 

■I-      437,000 

New  York Ont.&W. 

lune 

238,000 

-t-      36,000 

6 

426,006 

4-      205,000 

Norfolk  &  Western. 

ji 

1,677,000 

—    324,000 

6 

10,140.000 

—  ;.735.»oo 

Northern  Pacific  .. 

3,013,000 

-1-    960,000 

5 

14,212,000 

+  1,232,000 

Peanaylvanla    East 

and  West  Lines.. 

J, 

10,046,000 

—     96,000 

6 

39,603,000 

—  io,66ieoo 

St.  Louis  &  San  P.. 

May 

1,391,000 

+    121,000 

II 

15,124,000 

-(-  2,795.000 

Seaboard  Air  Line.. 

J, 

608,000 

—      33,000 

3 

3,476,000 

4-      47.000 

Southern     . . 

June 

2,050,000 

+    423,000 

12 

24,330.000 

4-  2,953,000 

Southern  Pacific   . . 

^j 

6,013,000 

-t- 1,192,000 

6 

28,875,000 

4-  8,432,0«) 

Onion  Pacific 

jj 

4,453,000 

4-     673,000 

b 

18,850,000 

+      175,000 

Wabash 

" 

1,075,000 

4-     109,000 

b 

5,760,600 

1        45.000 

S  Includes  Wisconsin  Central.    ♦  Gross  earnings,    t  Sorplas.    *  Deficit. 


Cable  advices  from  New  York  state  that  Mr.  ].  W.  Kendrick 
and  Mr.  F.  H.  Ecker  have  been  elected  directors  of  the  St. 
Louis  and  San  Francisco  Railway.  Mr.  Kendrick  has  also  been 
elected  a  member  of  the  executive  committee.  Mr.  James  Speyer, 
having  resigned,  has  been  succeeded  as  a  director  and  member 
of  the  executive  committee  by  Mr.  Jesse  Hirshman,  who  is  a 
partner  in  Speyer  and  Co.  The  directors  have  decided  to  pay 
six  months'  interest,  amounting  to  3  per  cent.,  on  the  adjust- 
ment bonds,  and  one  year's  interest,  amounting  to  6  per  cent., 
on  the  income  mortgage  bonds,  both  payable  on  October  1  next. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


*  Months,    t  From  Jan,  i.  t  From  July  i.    c  Nett.    b  13  days,    a  lo  days. 


Printed  b]r  the  St.  CLBUBNIg  Press    Ltd..  Portugal  Street.  Kingsway,  London.  W.C,  for  the    Proprietor   of  The  iNVEaiORS'  RsviBW,  and  Published 
bv  The  Pkopkiktor,  Norfelk  House,  Norfolk  Street,  Strand,  W.C.  2,— August  35,  1917.  C^  "S' 
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NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LIMITED. 

ESTABLISHED  IN   1833. 

SUBSCRIBED    CAPITAL        -        iBIS.BOO.OOO. 

CAPITAL— Paid,  £3,000,000  ;   Uncalled.    £2,300,000  i 

Resepve  Liability,  £10,600,000. 

RMERVE  FUND  (Invested  in    English  Government  Securities), 

£1 ,800,000. 

DIRECTORS. 


C.    F.    CAMPBELL,  Esq. 
MA.URICE  O.  FITZGERALD,Esq. 
CHARLES  R,  GILLIAT,  Esq. 
W.  H.  N.  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C.S.L,  K.C.I.E. 
FRANCIS  A.  JOHNSTON,  Esq. 


Col.  CLAUDE  V.  E.  LAURIE, 

The   Rt.  Hon.  The  EARL   OF 
LICHFIELD. 

F.  C.  LE  MARCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PRYOR,  Esq. 
ROBERT  WIGRAM,  Esq. 

Joint  General  Managers. 

D.  J.  H.  CUNNICK,  Esq.,  F.  ELEY,  Esq.,  and  A.  G.  HOPEWELL,  Esq. 

HEAD    OFFICE:     15,     BISHOPSGATE,  E.G.  2> 


THE  BANK  OF  TAIWAN.  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government^  7899, 

HEAD   OFFICE      -      -      TAIPEH,   FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samararg, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


WINCHESTER   HOUSE 
SAFE   DEPOSIT. 


Safes  from   £1    Is.  per   annum. 

Sealed  packages  received  tem- 
porarily  at  moderate    charges. 

Write  to 

THE   TRUSTEES   CORPORATION,  ltd 

Winchester    House    -    Old    Broad    S  treet, 
London,    £«C.  2. 


Tele,  No.  660  London  Wall. 


Telegrams:  "  Edifice,  London." 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Babia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) $15,000,000 

Bterlloj  Beurve,  held  in  London  at  exchange  of  2s.  pec  $  =  £1,500,000  $15,000,000 

BIlTtr  Reserve $18,000,000    $33,600,000 

Resane  Uablllty  or  Proprietors $15,000,000 

HEAD    OFFICE-HONGKONG.    Chief  Manager-N.   J.   STABB. 
BRANCHES    AND    AGENCIES  :  —  Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,   Foochow,  Hankow,  Harbin,   Hongkew    (Sbanghat), 
Ipoh,  johore,  Kobe  (Hiogo),    Kuala   Lumpur,    London.  Lyons,    Malacca,   Manila,  Nagasaki,  New   York,   Peking,   Penang,  Rangoon,  Saigon,  San   Praaeisc*, 
Shanghai,  Singapore,  Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE  : 
HENRY  KESWICK,  Es<).,  M.P.  |  WM.  GAIR  RATHBONE,  Esq.  |  J  R.  M.  SMITH,  Esq.  —  A.  M.  TOWNSEND,  Esq. 

SIR  CHARLES   ADDIS,  I  «,„,„.,»:„  r  „„j„„  JOHN  MacLENNAN,  Sub-Manager. 

9,  G«AC«e«wi<eH  St«£«t,  LoNOSN,  E.C.  3.  H.  D.  C.    ONES,  | Managers  in  i^onaon.  W.  M.  BLACKIE,  Aegointant. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province!  to  the 
Imperial  Government  in  South  Airica,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbuthnot,  Eiq. 
Sir  David   Miller  Barbour,  K.C.S.I. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  CS.I 


BOARD  OF   DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G. C.S.I  1 

G.C.M.G.,  G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  K.C.  4. 

New  YorlTAKenoy:    55,   WALL    STREET. 

OVER  250  BRANCHES  ANoluSENciis  IN  SOUTH  AND  EAST  AFRICA. 

EVBRY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  the  Cape  Province, 
Natal.  Orange  Free  state.  Transvaal  Rhodesia.  Nyasaland.  East  Africa  Protectorate. 
Uganda,  Zanaibar.  Portuguese  Fast  Africa.  South-West  Africa  Protectorate  and  the  Belgiait 
Congo,  and  with  the  Barik's  Agencies  in  New  Vorle,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

HILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parti  of  tlw  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  olStocks  and  Shares  elfected. 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Offictrt  0/  tht  Bank  art  htund  not  to  disclest  the  trantactions  o/any  0/  its  customtrs, 

FRANCIS  SHIPTON,  London  Manager. 


CAN^ADA. 


THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP   CAPITAL     ..    £i,ooo,oon.  RESERVE  FUND      ..     £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C.  3. 
Couti  of  Directors. 
Lt.-Col.F.  R.S.BALFOUR.  Lieut.  E.  GEOFFREY  Hon.  A.  R.  MILLS,  M. P. 
J.  H.  BRODIE.  HGARE.R.N.V.R.     Major C.W.TOMKINSON 

J.  H.MAYNE  CAMPBELL.  F.  LUBBOCK.  G.  D.  WHATMAN. 

E.  a.  HOARE. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 


ALL   KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.  £1.000,000.  Shares  Issued.  700.000. 

Shareholders,  4.O0O. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened    and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special  Boohlet  to 
HEAD    OFFICE: 

i,  CHEAPSIDE,  LONDON,  E.C. 2. 

73  Branches  throughout  the  United  Kingdom.  g^ 


THE  YOKOHAMA   SPECIE   BANK.   LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund        Yen  21,300,000 

Head  Office :  YOKOHAMA. 
Branches  and  Agencies  at  Shanghai. 

Antunj!-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun  Kobe.  Osalta.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).      Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

HanKOW.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office     7.  BISHOPSGATE.  E.C.  j. 

,  K.  TATSUMI,      Maoajer 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

562,500 

600,000 


Brunches t 

INDIA,   BURMAH,   CEYLON,    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 

Circular  Notes,  aiid  transacts  banking  and  agency  business  in  connection  with 

_._..^.  __  ■      ,",*'•  °°  '""'^  •"  *>«  had  on  application. 

DEPOSITS  received  for  one  year  at  3  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aooounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Lscorpokated  1880. 

Authorised  and  Issued  Capital,  f6,ooo,ooo. 
Paid-up  Capital, /2  000,000 ;  Reserve  Fund,  ^1,980,000 ;  together   £3,980,000 

Reserve  Liability  of  Proprietors ...........'.... jlooolooo 

Total  Capital  and  Reserves fT^poioS) 

"^^1°'^^'°^   ■        "        ■        ■'■'•  CORNHILL,  LONDON,   E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominnn  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  mads. 

BILLS  are  purchased  or  sent  for  Collection 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  aseertaiaed 
on  application.  '    """>»•""<'" 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL t,  000  000 

REST   AND    UNDIVIDED    PROFITS  ..        ..        ..        "         »!§SS'^o 

TOTAL   ASSETS    EXCEED         ..        ..        .-.        .•;       \\   J.J^IoSolSoS 

The  Bank  has  over  300  Branches  in  Canada,  and  Agents  in  the  principal 
cities  in  Ameplca.       General  Banking  Business  Condlctp.d. 

Deoosits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 
ascertained  on  application  to 

London  Offloes  :  B.  PRINCES  STREET.  E.C.  J.  and  28.  lUVM^RKET,  8.*.  1. 
Now  York  Agency :  49.  Wall  Street. 


INSURANCE. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  MiHred's  House,  Poultry,  E.C.  LTD., 

FOUNDED       1848.  FUNDS      CIO.SOO.OOO 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office:    St.  Mildred's  HofsE,  Pnu.TRV,  London,  E.C. 


ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.G.  2. 


ASSETS    EXCEED    £24,000,000. 

Chalpinan  1 
The    Hon.    N.    CHARLES    ROTHSCHILD. 
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Passing   Events. 


Lusl  vvfek  was,  in  a  manner,  a  quiet  time  at  the 
Treasury.  It  collected  about  ^"i, 400,000  less  from  the 
taxes  and  monopolies  at  ;^"io,567,ooo,  and  its  disburse- 
ments on  the  war  and  supply  services  generally  were 
only  i^37>3^o,ooo,  or  ;£,"5, 340,000  per  day.  Including 
the  ^950,000  spent  miscellaneously,  the  daily  average 
was  only  ;£;5,476,ooo.  I'hen  the  quantity  of  float- 
ing debt  coming  up  for  renewal  was  rather  smaller,  only 
£,23,283,000  of  due  Treasury  bills  having  lo  be  paid  off, 
but  temporary  advances  also  paid  off  amounted  to 
another  £"14,000,000,  making  a  bagatelle  of 
£37,000,000  in  all.  Accordingly,  the  necessity  of 
raising  fresh  money  by  the  sale  of  Treasury  bills  was 
less  marked,  and  only  £"41,999,000  were  disposed  of. 
Also  only  £5,000,000  was  raised  anew  on  temporary 
advances,  for  no  less  than  £^12, 172, 000  came  in  from 
"other"  sources — from  the  United  States,  that  is— 
whose  Government  continues  loyally  to  supply  us  with 
the  sinews  of  war  on  a  most  liberal  scale.  This  is  just 
as  well,  for  our  Exchequer  bonds  tap  again  displays 
symptoms  of  dwindling  to  a  trickle,  only  £^2,807,000 
having  been  obtained  by  the  sale  of  the  bonds  last  week. 
War  Savings  certificates,  too,  are  credited  with  but 
just  £'500,000.  It  is  thrift  grown  penurious.  This  is 
the  eighth  full  week  since  mid-April  in  which  the  sales 
of  Exchequer  bonds  have  fallen  below  £'3,000,000,  and 
corisequently,  while  the  total  outstanding  of  the  pre.sent 
series  is  only  £i'7i).sS9,ooo,  the  floating  debt  in  Trea- 
sury bills  continues  to  swell,  until,  in  .^pite  of  the  small 
sales  for  last  week — the  nett  increase  for  the  week  was 
only  £^18, 724, 000 — the  aggregate  outstanding  has 
risen  to  ;^822, 850,000.  The  more  this  mass  increases,  the 
more  urgent  becomes  the  demand  lor  an  intelligent 
handling  of  the  nation's  financial  resources  in  prepara- 
tion for  the  inevitable  new  loan  or  loans. 


year,  and  we  can  only  hope  that  a  much  better  showing 
will  be  made  twelve  months  hence.  The  following 
table  gives  the  statistics  for  the  principal  crops  : — 


Total  area  (excluding  water) 

Total  acreage  under  crops  and  grass 

Arable  land    

Permanent  grass  :  For  hay  

,,  Not  for  hay    .... 

Total    

Wheat :  Autumn  sown    

,,        Spring  sown 

Total    

Barley 1  > 

Oats 

Rye 

Peas 

Potatoes 

Turnips  and  swedes 

Mangold 

Rape 

Vetches  or  tares    

Lucerne  

Hops    

Small  fruit  .    


1917. 


Acres. 
37.137,600 


27,081,600 


11,246,040 


4,798,960 
11,036.600 

i5.i^35.56o 


1,724,600 
193.950 


1916. 


Acres. 
37,137,600 


27,074,080 


11,051,100 


4,825,990 
11,196,990 


16,022,980 


1.787,320 
124,890 


1,918,550 

1,460,600 

2,257,480 

56.020 

131.000 

508,190 

972.370 
388,740 
64,170 
78,760 
50,210 
16,950 
71.940 


I,gl2,2IO 

1,332,080 

2,084,670 

53.480 

112, 6S0 

427.950 

938,160 

378,140 

70,820 

89,110 

54.170 

31.350 

73.230 


Returns  issued  by  the  Board  of  Agriculture  show- 
that  in  the  year  to  June  30  last  190,000  acres  of  per- 
manent grass  were  brought  under  the  plough,  and  the 
total  area  of  arable  land  was  increased  by  195,000  acres. 
This  is  only  a  small  instalment  of  the  programme  which 
is  designed  to  add  3,000,000  acres  to  the  amount  of 
.'irablc  land  in  the  country,  but  it  may  be  regarded  as 
a  satisfactory  beginning,  as  no  organised  effort  was 
made  in  time  to  affect  materially  the  figures  for  the  past 


It  will  be  seen  that  while  there  was  a  decrease  of 
63,000  acres  in  autumn-sown  wheat,  the  spring  sowing 
increased  by  69,000  acres.  Barley  has  increased  nearly 
130,000  acres  and  oats  173,000  acres,  the  figure  for  the 
latter  being  the  largest  since  1904.  Potatoes  show  an 
increase  of  80,000  acres,  and  the  total  is  10  per  cent, 
larger  than  any  previously  recorded.  We  do  not  know 
whether  it  includes  an  estimate  for  small  allotments  on 
which  potatoes  are  the  most  favoured  crop,  but  in  spite 
of  the  unfortunate  spread  of  disease,  we  should  be 
secure  from  a  potato  famine  such  as  occurred  in  the 
late  spring.  With  regard  to  live  stock,  it  is  rather  sur- 
prising to  find  an  increase  of  23,000  in  the  number  of 
horses  used  for  agricultural  purposes,  and  of  13,000  in 
the  total  for  the  country,  although  there  is  a  decline  of 
5,000  in  the  number  of  foals.  The  following  is  a  surn- 
mary  of  the  principal  items  : — 


Horses 
Cattle.. 
Sheep 
Pigs    .. 


1917. 


1,372,820 

6,227,150 

17,169,860 

1,918,540 


1916. 


1.359.570 

6,215,780 

17,951,120 

2,167,940 


The   returns  for  cattle  are  satisfactory,  but  there  is  a 
heavy  reduction  irv  sheep  and  pigs,   the  latter,  especi- 
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ally,  being  an  unwelcome  feature,  although  it  was  de- 
liberately but  shortsightedly  encouraged  by  the 
authorities. 


We  must  defer  a  detailed  examination  of  the  report 
of  the  Committee  on  Public  Accounts  till  another  occa- 
sion, but  it  is  now  available  for  the  year  to  March  31, 
1916,  and  the  careful  student  of  national  finance  will 
doubtless  read  it  at  his  leisure.  It  seems  a  pity  that 
the  issue  Is  so  belated,  but  we  feel  sure  the  Committee, 
of  which  Sir  Robert  Williams  is  chairman,  are  not 
responsible  for  the  delay,  and  we  can  only  hope  that  by 
persistent  pressure  they  will  be  able  to  accelerate 
matters  sufficiently  to  present  the  report  in  future  at 
latest  before  the  next  year's  estimates  have  to  be  sub- 
mitted to  the  House  of  Commons.  In  their  general 
remarks  the  Committee  state  that  throughout  the 
appropriation  accounts  of  all  services  they  have  met 
with  instances  of  the  relaxation  of  Treasury  control. 
In  the  case  of  the  Admiralty,  and  at  a  later  date  the 
Ministry  of  Munitions,  emergency  Inter-Departmental 
Committees  were  set  up  whereby  the  Treasury  kept  in 
close  touch  with  expenditure,  but  this  procedure  was 
waived  in  the  case  of  the  War  Office,  probably  the 
worst  offender  of  the  lot.  Expenditure  on  the  Navy, 
Army,  and  Ministry  of  Munitions  has  been  met  from 
votes  of  credit,  token  estimates  only  being  presented, 
and  the  Committee  very  forcibly  point  out  that  "  what- 
ever may  have  been  the  necessity  for  this  procedure  in 
the  earlier  stages  of  the  war,  the  time  has  now 
arrived  when  Estimates  more  approaching  to 
those  in  force  for  normal  times  should  be  pre- 
sented to  Parliament,  not  merely  for  the  fight- 
ing services,  but  also,  where  practicable,  for  the 
new  services  now  charged  direct  to  the  Vote  of  Credit 
— for  example,  War  Refugees,  Central  Control  Board 
(Liquor  Traffic),  and  War  Trade  Department."  In 
other  words,  there  is  at  present  no  effective  control  of 
any  sort  on  the  vast  expenditure  which  the  country  is 
incurring,  and  if  we  do  not  mend  our  methods  we  run 
a  serious  risk  of  being  nearly  as  bankrupt  as  the  Cen- 
tral Powers  when  the  long  agony  of  the  war  is  finished. 


What  is  "white  coal"?  It  is  water-power.  The 
phrase  has  become  common  in  France  to  indicate  the 
hydraulic  power  made  available  there  for  generating 
electric  force,  and  the  war  has  given  a  great  impetus 
to  the  development  of  this  "white  coal."  France  has 
probably  a  greater  reserve  of  water-power  than  any 
other  country  in  Europe,  and  rapid  progress  is  being 
made  iii  its  harnessing.  M.  Augusta  Pawlowski  has 
been  giving  some  particulars  in  the  Journal  des  Econo- 
mistes  on  the  relative  progress  made  in  the  utilisation 
of  this  ever-available  motive  force,  which  should  give 
Us  food  for  thought.  France  is  poor  in  coal,  but  rich  in 
water-power.  It  is  estimated  that  it  might  ultimately 
be  able  to  dispose  of  an  average  of  10,000,000  horse- 
power. Norway,  thanks  to  its  mountains,  is  estimated 
to  possess  7,500,000  horse-power,  Sweden  6,750,000, 
Austria-Hungary  6,450,000,  Italy  5,500,000,  Spain 
5,000,000,  Switzerland  1,500,000,  Germany  1,425,000, 
and  England  only  963,000.  Necessarily  round  figures 
of  this  kind  can  only  be  the  most  unverified  guesses  in 
most  Instances,  but  it  is  a  fact  that  France  had  already 
before  the  war  devoted  some  ;£'23, 000,000  to 
;^24,ooo,ooo  to  the  development  of  its  water  force  for 
the  purpose  of  generating  electricity  for  traction  and 
light,  and  for  driving  the  machinery  of  electro-chemical 
and  electro-metallurgical  factories.  M.  Pawlowski  esti- 
mates that  since  the  war  l>egan  200,000  horse-power 
additional  has  been  brought  into  ojjeration  in  France. 
That  favoured  country  has  its  Alps  and  Pyrenees,  and 
its  mountains  in  the  heart  of  the  country,  all  of  which 
are  capable  of  furnishing  a  force  almost  limitless  to 
drive  turbines  and  water-wheels.  In  1910,  the  latest 
for  which  definite  statistics  are  available,  France  had 
in  use  from  600,000  to  800,000  electric  horse-power, 
these  figures  not  including  the  little  installations 
erected  to  meet  the  wants  of  petty  industries,  mills  or 
workshops.  Sweden  and  Norway  had  each  about 
550,000  horse-power,  Austria-Hungary    515,000,    Italy 


510,000,  Germany  340,000,  Switzerland  380,000,  Spain 
130,000,  and  England  only  80,000.  F'rom  the  progress 
thus  shown  to  have  been  already  made,  and  which  has 
continued  at  an  accelerated  pace  to  be  made  in  France, 
it  is  to  be  inferred  that  the  "  white  coal  "  will  play  a 
vital  part  in  the  development  of  French  industries  after 
the  war ;  and  as  electric  force  thus  obtained  is  uniformly 
cheaper  than  that  obtained  from  coal  dug  from  the 
bowels  of  the  earth,  France  will  have  an  advantage 
over  all  her  rivals  in  the  cost  price  of  her  manufactures. 
Can  we  afford  to  neglect  the  lesson  and  warning  facts 
like  these  supply?  We  do  not  think  .so,  and  have  long 
contended  that  there  is  capacity  in  this  island  of  ours 
for  a  much  larger  development  and  utilisation  of  water- 
power  than  at  first  sight  appears,  or  than  it  has  hitherto 
been  held  to  possess.  Probably  more  artifice,  so  to 
say,  will  have  to  be  brought  into  use  in  developing  that 
capacity  than  has  yet  been  thought  of,  but  that  we  have 
water  enough  and  that  it  runs  downhill  sufficiently  to 
give  us  many  millions  of  horse-power  in  electricity  is 
unquestionable.  It  has  only  to  be  caught  and  stored. 
The  day  is  surely  coming  when  we  shall  have  to  pro- 
vide electric  current  to  jun  our  railways  and  many 
things  else  if  we  want  to  keep  our  place  as  one  of  the 
foremost  among  civilised  nations. 


The  position  of  Russia  looks  perilous,  so  much  so 
that  one  hopes  General  Korniloff's  statement  made  be- 
fore the  Moscow  Conference  was  emphasised  with  the 
object  of  attempting  to  conjure  the  peril  away.  His 
description  of  the  condition  of  the  army  was  lament- 
able, and  the  daily  occurring  facts  indicative  of  dis- 
organisation and  cowardly  shirking  unfortunately  give 
but  too  much  support  to  even  the  darkest  portions  of 
his  statement.  In  its  way  the  Moscow  Conference  was 
a  representative  one,  but  how  the  2,500  delegates  who 
attended  were  elected  we  do  not  know.  In  the  num- 
ber, however,  was  1S8  members  of  the  four  Dumas,  100 
representatives  of  the  peasants,  229  representatives  of 
the  "  Soviets,"  or  Council  of  V.'orkmen  and  Soldiers' 
delegates,  who  really  seemed  to  dominate  the 
assembly.  For  there  were  only  118  representatives  of 
the  Union  of  Zemstvos  and  towns,  147  delegates  of  the 
municipalities,  150  representatives  of  industrial  organi- 
sations and  banks,  176  representatives  of  professional 
unions,  and  313  who  stood  for  the  co-operative  socie- 
ties. We  have  given  the  numters  to  show  what  a  mixed 
gathering  it  was,  full  of  conflicting  interests  and  am- 
bitions, with,  at  the  heart  of  it,  a  fanatical,  irrespon- 
sible group  of — mere  Anarchists  they  may  be  called. 
To  this  heterogeneous  crowd  General  Korniloff  unfolded 
a  tale  of  retreat,  betrayal,  impending  famine,  and 
general  disorganisation  that  ought  to  have  roused  the 
people  to  a  fury  of  patriotic  zeal  in  effecting  remedies. 
Whether  it  will  do  so  looks  a  problem  ready  only  to  be 
debated.  Nevertheless,  we  are  not  going  to  yield  to 
counsels  of  despair,  because,  however  ignorant  it  may 
Ije,  however  excitable  and  prone  to  go 
astray  under  mistaken  or  foolish  guidance, 
the  population  of  Russia  is  not  naturally 
cowardly,  nor  is  it  unpatriotic.  And  however  little 
cause  the  bulk  of  it  may  have  to  nourish  patriotic  senti- 
ments towards  its  rulers,  it  loves  its  native  land,  and 
will  prove  ready,  we  feel  sure,  to  defend  it  to  the  utmost 
once  its  spirit  is  kindled,  even  as  it  did  against  the 
first  Napoleon.  But  not  much  seems  to  be  possible  of 
accomplishment  through  this  Moscx)w  gathering,  and  it 
may  be  that  Russia  will  have  for  a  time  to  come  under 
the  hand  of  a  new  master  before  the  miseries  with  which 
she  is  now  threatened  and  the  military  collapse  from 
which  she  suffers  can  be  remedied,  so  deadly  are  the 
consequences  of  the  old  autocracy.  The  strong  hand 
seems  to  be  there,  and  if  Mr.  Kerensky,  with  the  few 
loyal  generals  and  officials  who  support  him,  can  get 
tlie  funds  with  which  to  organise  and  maintain  a  loyal 
armv  there  may  be  surprises  yet  in  store  for  the  Prus- 
sian invader.  Happily  for  the  country  this  invader  is 
in  a  semi-paralytic  condition,  aiming  blows  that  he 
cannot  put  force  behind,  opening  doors  he  is  unable  to 
keep  open. 
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What  is  the  plain-minded  citizen  to  think  of  this  so- 
( called  "  Conference  of  Allied  Labour  "  now  assembled 
■  in  London  ?  There  were  68  delegates,  the  Press  reports 
tell  us,  men  from  Russia,  Belgium,  France,  Italy,  Por- 
,.tugal,  Greece,  British  South  Africa,  and  a  regiment 
iirom  the  United  Kingdom.  Who  the  strangers  are  we 
■do  not  know — that  is  to  say,  very  few  of  their  names 
have  come  to  the  surface,  but  those  that  have  have  done 
so  because,  like  M\L  Albert  Thomas  and  Emile  Vander- 
velde,  they  are  Socialists,  not  "labourers"  at  all  in 
the  usual  sense  of  the  word.  As  for  the  representatives 
hailing  from  the  United  Kingdom — representative  of 
no  class  of  labouring  men  we  know  of,  and  who  num- 
bered 46  out  of  the  total  68 — are  there  half  a  dozen 
genuine  men  of  toil  amongst  them?  Wc  do  not  think 
so.  Yet  these  people  assemble  and  pose  as  "  repre- 
sentatives "  of  labour,  and  assume  the  right  to  discuss 
affairs  of  State  and  to  direct  the  policy  of  the  ration,  of 
the  whole  of  the  Allies,  as  if  they  were  somebodies  with 
authority,  at  a  time  of  supreme  crisis  in  our  national 
life  and  civilisation.  Mr.  Artiiur  Henderson,  M.P., 
presided,  and  his  henchmen — such  distinguished  and 
arduous  workmen  as  Messrs.  Ranisay  Macdonald, 
Philip  Snowden,  H.  M.  Brailsford,  Bernard  Shaw, 
H.  M.  Hyndman,  Sidney  Webb,  and  other  players  in 
the  public  eye — surely  take  a  great  responsibility  on 
themselves;  but, after  all, perhaps  the  unemotional  citizen 
who  has  thought  over  things  and  come  to  understand 
what  the  duty  is  the  nation  has  to  do  may  not  accept 
these  fussing  gentlemen  at  their  own  valuation  If 
the  newspapers  fussed  less  over  their  displays,  their 
real  insignificance  might  be  better  understood.  Cer- 
tainly nothing  done  at  the  meeting  gave  warrant  for 
treating  the  gathering  with  respect.  It  was  an  im- 
posture alike  in  its  composition  and  in  the  parade  it 
made  of  holding  a  mandate  to  speak  for  labour.  And 
the  wranglers  and  spouters  of  the  British  battalion 
wrangled  and  spouted,  for  the  most  part,  as  usual. 
How  long  does  the  genuine  working  man  intend  to  be 
caricatured  by  this  hypocrisy?  Does  it  v  ant  to  send 
delegates  to  Stockholm  for  the  pur{X)se  of  confabulating 
about  a  German  "peace"  with  German  serfs?  We 
should  let  those  who  want  to  go — but  "  Dn  their  own  " 
at  their  own  charges — for  the  sake  of  the  experience, 
but  the  mock  "  conferences  "  paraded  this  week  gave 
no  light  on  the  mind  of  labour.  Our  poseurs  there 
could  not  agree,  except  in  a  display  of  ignorant  bump- 
tiousness. And  the  real  foreign  labourers,  beguiled 
into  attending  the  masque  of  egotists,  were  emphatic 
in  saying  "  No."  Who  paid  the  expenses  of  the  show? 
The  I.L.P.  ?  The  Fabian  Society?  Mr.  and  Mrs. 
Sidney  Webb?  Mr.  Hyndman — out  of  the  profit  of 
his  West  African  gold  mine  promotions — or  who? 


What  the  position  would  have  been  in  the  Balkans  if 
we  had  treated  King  Constantine  in  the  first  year  of  the 
war  as  the  Allies  were  compelled  to  do  in  the  third  it  is 
useless  to  speculate  over.  We  suffered  ourselves  to  be 
tricked  by  that  tool  of  his  brother-in-law  William  II., 
and  our  weakness  may  have  cost  us  the  Dardanelles 
fiasco,  besides  reducing  us  to  a  position  of  apparently 
helpless  passivity  in  Macedonia.  It  has  been  made 
abundantly  clear  by  the  revelations  of  Mr.  Venizelos 
that  Constantine  from  the  first  behaved  with  the 
deliberate  intention  to  mislead,  as  a  betrayer  of  Greece 
and  the  Allies  in  fact.  Correspondence  between  him 
and  his  brother-in-law  has  now  been  made  public,  which 
makes  this  certain.  He  was  deludingly  neutral  only 
because  in  his  opinion  a  show  of  neutrality  and  of 
acquiescence  in  the  Entente  demands  would  best  serve 
Germany's  designs.  And  the  wretched  man  talked  of 
being  "  accountable  to  God  alone,"  posing  as  a  "  divine 
righter,"  he  the  salaried  official  of  France  and  Britain. 
Unfortunately  he  was  too  well  seconded  by  Greek 
politicians  who  should  have  known  better.  Evidently 
he  was  surrounded  by  men  of  the  courtier-sycophant 
class,  common  in  all  countries,  by  men  also  devoid  of 
judgment,  or  dominated  by  wrong-headed  conceptions 
of  patriotism,  or  by  selfish  designs,  with  the  result  that 
the  Greek  share  of  the  European  welter  has  been  not 
only  a  grievous  injury  and  disappointment  to  the  Allies, 


but  has,  we  fear,  done  a  permanent  harm  to  Greek 
interests.  At  the  same  time,  and  seeing  that  pri- 
marily the  fault  was  ours  and  that  our  feeble  handling 
of  the  Greek  side  of  the  Balkan  problem  was  only  what 
may  be  characterised  as  a  final  display  of  the  long 
persevered  in  cowardly  shirking  of  our  duties  in  that 
part  of  Europe,  it  is  impossible  for  us  to  turn  round 
now  and  deal  out  hard  measure  to  the  betrayed  people. 
They  must  be  forgiven  much  because  we  are  sinners 
along  with  them.  All  that  is  left  to  us  is  to  look 
forward  with  hope  to  a  better  future,  meantime  doing 
what  we  can  to  obliterate  the  consequences  of  past 
laches  and  bungling.  In  Mr.  Venizelos  the  Allies  now 
have  a  leader  who  ranks  amongst  the  ablest  European 
statesmen  of  our  generation,  a  man  loyal  and  sure. 
Under  him  the  Greek  army  is  being  brought  back  to 
discipline  and  put  in  order.  Under  him  also  the  com- 
pact with  Serbia  will  be  honourably  kept,  and  although 
it  may  be  too  late  this  year  for  military  advantage  to  be 
taken  of  the  improved  situation,  it  cannot  fail  to  have 
a  determining  influence  in  the  final  settlement  of  the 
Balkan  disputes  and  difficulties  when  peace  sets  the 
Allies  free  to  take  that  tangled  skein  of  cross  claims 
and  interests  in  hand.  Bulgaria  and  Turkey  must  be 
so  exhausted  by  five  years  of  war  as  to  cease  for  a  long 
time,  perhaps  for  all  time,  to  be  a  menace  to  whatever 
settlement  the  Allies,  Greeks,  and  Serbians  agree  upon. 
The  Turk,  indeed,  must  be  wholly  disarmed,  and  driven 
out  of  Europe.  If  the  Bulgar  prefers  to  go  with  him  no 
one  is  likely  to  ask  him  to  stay. 


As  part  of  the  duty  of  a  journalist  anxious  to  keep 
abreast  of  events,  we  subscribed  early  in  <he  present 
year  to  a  profusely  advertised  journal  called  the  Cam- 
bridge Magasine,  and  have  from  time  to  time  devoted 
half  an  hour  to  its  study.  What  it  has  to  do  with  the 
University  of  Cambridge  we  have  never  been  able  to 
discover,  but  that  it  is  a  most  steadfast  friend  of 
Prussia  and  supporter  of  German  aggression  becomes 
more  and  more  evident  the  more  we  read.  The  con- 
trolling spirits  seem  to  be  Mr.  and  Mrs.  Roden  Buxton 
— at  least,  Mrs.  Buxton  furnishes  the  extracts  and 
translations  from  the  foreign  Press  with  which  the 
paper  is  stuffed.  They  are  an  agglomeration  from  all 
sorts  of  newspapers,  some  with  authority,  many  with 
none,  and  no  apparent  attempt  is  made  to  weigh  the 
opinions  set  before  readers,  nor  do  the  conductors  of 
the  paper  seem  to  have  the  slightest  conception  of  the 
authority  quoted.  This  seeming  obtuseness,  however, 
may  be  part  of  the  trick  ;  it  gives  opportunity  for  pass- 
ing any  irresponsible  drivel  off  as  the  wisdom  of  the 
people.  Apart  from  this  jumbled  show  of  impartiality, 
the  journal  has  devoted  a  good  deal  of  attention  to  the 
affairs,  or  rather  to  the  supposed  positioq,  of  Alsace- 
Lorraine  in  relation  to  France.  It  favours  that  insult- 
ing and  thoroughly  German  dodge,  a  plebiscite  to  de- 
termine the  people's  fate.  What  business  the  order- 
ing of  the  future  of  these  two  French  provinces  is  of 
these  Buxtons,  or  of  any  person  in  England,  we  cannot 
imagine  ;  but  the  attitude  of  this  paper  has  uniformly 
been  one  of  insolent  interference  with  affairs  that  do 
not  concern  it,  especially  with  Alsatian  affairs,  which 
assuredly  have  no  connection  whatever  with 
Cambridge.  As  far  as  we  can  gather,  the 
underlying  motive  for  such  writing  is  to  uphold 
the  German  Empire's  claim  to  stick  to  these  provinces, 
whether  the  inhabitants  want  to  stay  under  German 
rule  or  not,  and  the  plebiscite  dodge  is  merely  a  dis- 
guise to  conceal  the  motive.  The  densest  ignorance 
of  what  Alsace  and  Lorraine  really  wish,  of  what  the 
conditions  are  in  which  the  pKipulations  of  these  pro- 
vinces live,  is  displayed  in  the  articles  ;  but  to  com- 
pensate for  this  defect  there  is  keenness  shown  regarding 
the  ownership  of  the  mineral  wealth  of  the  territory 
which  in  any  other  country  than  ours,  and  with  any  other 
people  than  wealthy  Buxtons,  would  suggest  a  subsidy 
from  the  ironmasters  of  Dusseldorf  and  the  Rhine  in 
order  to  pollute  public  opinion  here  and  to'  keep  their 
covetousness  well  in  the  public  eye.  Whoever  pays, 
the  money  is  surely  wasted. 
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The  world-war  so  completely  overshadows  every- 
thing else  that  we  are  apt  to  overlook  important  de- 
velopments elsewhere,  especially  as  the  supply  of  other 
foreign  news  is  fragmentary,  and  not  always  reliable. 
But  there  seems  to  be  no  doubt  that  affairs  in  Mexico, 
where  we  have  very  large  financial  int<;rests,  are  im- 
proving. General  Carranza  seems  to  be  gradually 
establishing  his  authority  and  evolving  order  out  of 
chaos.  It  is  almost  certain  that  he  will  be  able  to  raise 
a  loan  of  ;^20,ooo,ooo  in  the  United  States  to  tide  the 
country  over  the  worst  of  its  immediate  financial  diffi- 
culties, and  pay  off  the  arrears  of  interest  on  the  ex- 
ternal debt.  It  is  hoped  that  cash  payments  of  in- 
terest will  be  resumed  early  next  year,  and  if  a  satisfac- 
tory metallic  reserve  can  be  provided  for  the  acknow- 
ledged paper  currency,  together  with  a  substantial  fund 
for  the  rehabilitation  of  the  railways,  Mexico  might 
very  quickly  get  on  the  road  to  renewed  prosperity. 
The  country  has  immense  natural  resources  only  await- 
'ng  enlightened  government  and  settled  conditions,  to 
be  developed,  and  it  cannot  remain  indefinitely  in  the 
chaotic  conditions  which  have  prevailed  for  the  past 
few  years.  Anyhow,  there  has  been  increased  interest 
in  Mexican  securities  recently,  and  it  is  very  significant 
that  the  demand  for  them  has  considerably  exceeded  the 
supply.  We  cannot  expect  that  it  will  _be  all  plain 
sailing  in  future,  but  there  are  good  grounds  for  hoping 
that  the  corner  has  at  last  been  turned. 


The  Canadian  Minister  of  Finance  in  introducing  the 
Income-tax  Bill  announced  that  the  excess  profits  tax 
would  not  be  renewed  when  the  measure  imposing  it 
expired  at  the  end  of  the  year.  The  New  Zealand 
Government  has  also  decided  to  abolish  the  tax.  In  both 
countries  the  yield  of  the  tax  has  been  comparatively 
small,  and  that  is  the  prime  reason  for  dropping  it. 
Young  companies  and  firms  were  found  to  be  the  chief 
sufferers  from  the  tax,  and  in  a  new  country  the  dis- 
advantage of  penalising  new  enterprises  is  more  mani- 
fest than  in  older  and  more  developed  countries.  In  the 
United  States  the  popular  demand  for  increased  taxa- 
tion of  war  profits  has  led  the  Finance  Committee  of  the 
Senate  to  raise  the  war  profits  tax  from  26  per  cent,  to 
33  per  cent.  This  is  estimated  to  increase  the  yield  from 
the  taxes  from  $562,000,000  to  $1,060,000,000. 


Comparatively  small  changes  are  shown  in  the  results 
of  the  National  Bank  of  .Australasia,  Ltd.,  for  the  half- 
year  to  March  31.  Gross  profits  were  ^^^2,000  smaller 
at  £197,750,  and  the  nett  profit  is  ;^'7>ooo  down  at 
;^78,040,  while  ;^i6,ooo  less  was  brought  in.  How- 
ever, the  ordinary  dividend  is  maintained  at  7  per  cent, 
per  annum,  and  the  reserve  fund  gets  ;^20,ooo,  against 
;^45,ooo,  but  the  usual  ;^,'5,ooo  is  written  off  bank  pre- 
mises, and  the  carry  forward  is  ;^6oo  higher  at 
;;^i 3,700.  Since  last  year  the  reserve  has  been  in- 
creased by  ^85,000,  and  with  the  present  addition 
amounts  to  ^^50,000.  Government  deposits  have  risen 
;^730,oc)o  to  ;^i,562,ooo.  Other  deposits  not  bearing 
interest  have  advanced  ^^240,000  to  ;^4,94i,ooo,  but 
those  bearing  Interest  are  ;^420,ooo  lower  at 
;^5, 292,000,  and  bills  in  circulation  are  ;^"i43,ooo  down 
at  ^665,600.  Coin,  bullion,  and  notes  have  increased 
;^6io,ooo  to  ;^3,57i,ooo,  remittances  in  transit 
;^207,coo  to  ;^i,568,ooo,  and  investments  ;^40,ooo  to 
;^4i7,3O0,  ^ut  loans  and  advances  are  ;^46o,ooo  lower 
at  ;^8, 886,000.  The  balance-sheet  totals  at 
;^i5,oi7,ooo  an  increase  of  ;^440,ooo,  and  business  has 
evidently  been  of  a  humdrum  character. 


expected.  The  case  really  resolved  itself  into  the  ques- 
tion whether  or  not  Ecuador  had  the  right  to  give 
Speyer's  as  security  for  their  loan  any  portion  of  the 
revenues  of  the  State,  whether  they  were  pledged  to 
other  parties  or  not.  No  doubt  it  was  wrong  of  Ecuador 
to  do  this,  but  the  point  is  whether  the  United  States' 
Courts  have  any  power  to  pass  judgment  on  the  Acts  o£ 
Ecuador,  a  sovereign  State.  The  Courts  of  Ecuador 
alone  had  the  power  to  impeach  the  action  of  the 
Government,  and  all  that  the  United  States  Courts 
could  have  done  was  to  give  moral  support  to  the  bond- 
holders' claim  of  violated  rights. 


The  Council  of  Foreign  Bondholders  which,  on  behalf 
of  the  Guayaquil  and  Quito  Railway  bondholders, 
brought  an  action  against  Speyer's,  of  New  York,  to 
recover  moneys  paid  to  them  by  Ecuador  out  of  the  ex- 
port duties  of  that  country  on  the  ground  that  the  whole 
of  the  Customs  receipts  were  preferentially  pledged  to 
the  bondholders,  has  received  advice  from  New  York 
that  the  United  States  district  committee  has  given  a 
decision  adverse  to  the  bondholders.  To  those  who  have 
followed  the  details  of  the  case  this  result  was  not  un- 


Messrs.  Wcddel  and  Co.,  in  their  report  on  our  butter 
and    cheese    imports,    s{>cak    of     trade    conditions    as- 
artificial     and     disappointing     for     those     concerned, 
but  they  are  not  without  interest.      Comparsions  with 
previous  years  are  impossible,  because  the  Government 
"  in  the  national  interest,"  stopped  all  publications  of 
figures  after  March  31    this   year.        Messrs.    Weddel 
therefore  can    only   compare  nine   months   of   191 6-1 7 
with  the  corresponding  dates  of  June  30,  1915-March  31, 
1916.      In  spite  of  submarines  and  restricted  tonnage,, 
our   imports  of  cheese   during   three  months  show  an 
increase  of   11,665  tons,  or   11.7  per  cent.,  and  if  the 
figures  for  the  complete  year  had  been  available,  it  is 
probable   that  the  rate  of  increase  would  be  found  to 
have    been    maintained.       Butter,  on  the  other  hand, 
shows  a  deficiency  of  nearly  30  per  cent.,  a  decrease 
that  for  the  whole  year  would  probably  have  reached  40 
j>er     cent.,     the     contrast     being     accounted     for     by 
the    fact    that    most    of    our    cheese  is  imjxjrted  from 
"  dependable  "  British   Dominions,  whereas  in  normal 
times  much  of  our  butter  comes  from  foreign  sources, 
which  in  these  abnormal  times  have  proved  unreliable. 
We  actually    increased    our    imports    of    butter    from 
British  sources  by   over  14,600  tons,   the  reduction   in- 
foreign   imports  being  largely  accounted  for  by  a  de- 
crease of  over  41,600  tons  from  Russia,  but  Norway 
and  Sweden  have  also  dropped  out  altogether,  partly,, 
no  doubt,  because  of  submarine  terrors,  but    probably 
also  because  they  got  good  prices  for  their  produce  in 
Germany.     There  is  little  need  to  call  the  consumers' 
attention  to  the  fact  that  prices  were  high,  the  highest 
ever,    recorded.      New    Zealand  descriptions    of  butter 
ranked  first  at  230s.  per  cwt.,  while  Canadian  cheese 
went  up  to  176s.  p>er  cwt.  for  a  time,  through  an  effort  on 
the  part  of  the  Government  to  control  the  trade  only  as 
far  as  New   Zealand  and  .A.ustralia  were  concerned,  a 
scheme  that  naturally  did  not  work,  and  in  May  this  year 
the  whole  of  supplies  were  commandeered  and  regulated. 
Messrs.   Weddel  put   forth  a  plea  for  better  attention 
to  home  supplies.      Our  population,  they  say,   has  in- 
creased during  the  last  twenty  years  by   19  per  cent.  ; 
our  milking  herds  by  only   7  per  cent.  ;  and  with  the 
guaranteeing  of  pi  ices  for  grain  the  dairy  situation  is 
likely  to  grow  worse  instead  of  better. 


Guest,  Keen  and  Nettlefolds,  Ltd.,  appeared  to  be 
faring  rather  badly  before  the  war,  the  profits  for  the 
year  to  June  30,  1914,  showing  a  drop  of  ;^5i,400,  as 
compared  with  the  previous  tweleve  months.  In  the 
following  year  there  was  a  further  decline  of  ;£'i7.3opi 
but  in  1915-16  there  was  a  recovery  of  ;^40,ooo,  and  in 
the  past  year  there  has  been  a  further  gain  of  ;^9,ooo, 
raising  the  total  to  ;^433,450.  That  figure  is  arrived 
at  after  making  provision  for  liabilities  under  the 
Munitions  of  War  and  Finance  Acts,  but  we  are  not 
allowed  into  the  secret  of  how  much  they  amount  to. 
The  dividend  and  bonus  of  1 5  per  cent. ,  free  of  income- 
tax,  are  repeated,  and  :^ioo,ooo  is  again  placed  to  re- 
serve, raising  it  to  ;^i  ,650,000.  As  ;^20,ooo  more  was 
brought  in,  the  carry  forward  is  increased  by  ;^29,C)00 
to  ;^40S,7oo.  It  is  stated  that  the  company's  collieries 
came  under  Government  control  as  from  December  i 
last,  but  nothing  is  said  as  to  the  effect  of  this  arrange- 
ment on  the  business.  Sundry  creditors,  including 
provision  for  munitions  levy,  &c.,  have  increased" 
;^440,ooo  to  ;^i,  185,000,  while  debtors  are  ;^i20,ooo- 
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ip  at  ^,822,000.  In\estments  are  ;^36o,ooo  higher  at 
;£,"3,2io,ooo,  and  cash  has  increased  ^"182,000  to 
;6670i54o.  but  stocks  are  ;£rgo,ooo  lower  at  £612,1^0. 
These  figures  would  seem  to  indicate  that  the  business 
has  been  more  prosperous  than  the  profit  statement  dis- 
closes, but  the  report,  as  usual,  is  meagre  in  the  details 
furnished.       Land,  buildings,    plant,    &c.,    remain    at 

;^2,82I,OO0. 


At  first  sight  it  looks  as  though  there  had  been  a 
rather  serious  drop  in  the  earnings  of  the  Workingtoii 
Iron  and  Steel  Co.,  Ltd.,  for  the  year  to  June  30,  but 
it  is  entirely  due  to  a  different  method  in  presenting 
the  accounts,  and  the  company  has  evidently  been  as 
prosperous  as  ever.  A  year  ago  the  profits  showed  an 
increase  of  ;^30i,5oo,  at  ;^485,42o,  and  ;^220,ooo  was 
set  aside  as  a  reserve  for  excess  duty  and  unexecuted 
pre-war  contracts.  This  time  the  nett  profits  are  given 
as  p£^309.255'  a"  apparent  decline  of  ^^i 76,000,  but  the 
figure  is  arrived  at  after  making  "ample  provision  for 
all  contingencies."  The  actual  liability  for  war  taxa- 
tion in  respect  of  the  past  two  years  has  not  yet  been 
definitely  ascertained.  It  is  proposed  to  retain  the 
dividend  at  10  per  cent.,  but  ;^ioo,ooo,  or  ;^3S,ooo 
n'ore,  is  written  off  for  depreciation  of  property, 
;^3o,ooo  is  again  placed  to  reserve,  raising  it  to 
£,150,000,  ana  ;^32,goo,  or  ;^9,5oo  more,  remains  to 
be  carried  forward.  The  entire  plant  and  productive 
capacity  continues  at  the  disposal  of  the  Government, 
who  have  taken  practically  the  whole  of  the  output.  A 
valuable  addition  to  the  iron  ore  properties  of  the  com- 
pany has  been  secured  by  the  purchase  of  the  shares  of 
the  Bigrigp  Mining  Co.',  Ltd.  Debts  due  by  the  com- 
pany, including  reserves  for  war  taxation,  have  in- 
creased ;^i, 500,000  to  ;^2,o32,ooo,  while  investments 
sbow  an  advance  of  ;^i,27o,ooo  at  ;^i,522,oc)o. 
Debtors  are  ^60,000  up  at  ;^675,26o,  and  cash  balances 
;^93,ooo  at  2^154,970,  bur  stocks  are  ;^i  10,000  lower 
at  ^269,560.  During  the  year  the  additions  to  plant, 
&c.,  amounted  to  ;^.'99,5oo,  against  £'160,560  in  the 
previous  12  months,  but  this  is  fully  offset  by  the  allow- 
ance for  depreciation,  and  the  company  is  in  an  ex- 
tremely strong  and  prosperous  position. 


Shareholders  in  Singer  and  Co.,  Ltd.,  the  Coventry 
cycle  firm,  are  to  receive  a  nice  little  bonus  by  the  capi- 
talisation of  part  of  the  reserve  fund  and  the  distribu- 
tion of  one  new  share  for  every  share  at  present  held. 
The  company  seems  to  be  in  a  comfortable  position  to 
carry  out  this  transaction.  Profits  for  the  year  to 
July  31,  after  providing  for  depreciation,  excess  duty, 
&c.,  amounted  to  £,"42,660,  an  increase  of  £^3,660,  and 
with  £^3,000  more  brought  in,  the  total  available  is 
£(x>,y6o.  After  again  placing  £'25,000  to  reserve, 
the  dividend  is  raised  from  20  percent,  to  25  percent., 
free  of  income-tax,  and  the  carry  forward  is  increased 
by  ;^4.i5o  to  £"23,250.  With  the  proposed  addition 
the  reserves  will  amount  to  £^100,000,  or  just  double 
the  paid-up  capital,  and  half  will  be  utilised  in  making 
the  bonus  distribution  already  mentioned.  As  the 
shares  are  quoted  at  over  £^'5,  the  proprietors  may  con- 
gratulate themselves  on  their  good  fortune,  but  it  must 
be  remembered  that  the  company  has  been  twice  re- 
constructed, and  in  1909  the  then  existing  share  capital 
was  entirely  wiped  out.  It  cannot  be  denied  that  share- 
holders in  rnost  of  Mr.  Hooley's  promotions  got  plenty 
of  excitement  for  their  money  if  they  did  not  get  much 
else  of  a  substantial  sort.  Recently,  however,  the 
company  has  enjoyed  a  great  run  of  prosperity,  and,  as 
the  figures  show,  it  is  now  in  a  strong  position.  Dur- 
ing the  year  £"42,000  debentures  were  paid  off,  but 
sundry  creditors  have  increased  £^'147,000  to  £5'2oo,ooo. 
On  the  other  hand,  debtors  are  £"85,000  up  at 
£■129,300,  stocks  ;^47,ooo  at  £7i  18,000,  and  ca.sh 
I  balances  £'34,000  at  £^72,000,  but  there  is  a  reduction 
[  of  £^20,000  in  investments.  There  are  no  intangible 
I    assets  in  the  shape  of  goodwill,  &c. 


1914,  there  was  a  debit  to  profit  and  loss  of  £^16,870, 
but  a  year  ago,  notwithstanding  the  dislocation  of  busi- 
ness caused  by  the  war,  this  was  converted  into  a  credit 
of  £SS°-  For  the  past  twelve  months  the  nett  profits 
were  ;^  17,030,  an  increase  of  £,'2,500,  and  it  is  pro- 
posed to  pay  one  year's  dividend  on  the  preference 
shares,  leaving  four  years  still  in  arrears.  However, 
£^10,000  is  placed  to  reserve,  and  a  trifle  more  at  £^580 
is  carried  forward.  'We  think  the  directors  are  prudent 
in  dealing  so  cfnservatively  with  the  profits,  but  as  the 
preference  dividend  requires  only  ;^7,ooo,  it  ought  not 
to  take  long  to  wipe  off  the  arrears  if  the  recent  pro- 
gress is  continued.  Creditors  show  an  increase  of 
;^8,5oo  at  £^47,050,  while  debtors  are  ;i^25,ooo  up  at 
£^68,140,  and  in  other  respects  the  balance-sheet  has  a 
stronger  appearance,  but  the  changes  are  relatively 
small  and  need  not  be  mentioned  in  detail.  It  is  satis- 
factory that  the  company  appears  to  have  at  last  de- 
finitely turned  the  corner. 


It  is  impossible  to  say  exactly  how  much  increased 
profit  Liebig's  Extract  of  Meat  Co.,  Ltd.,  made  in  the 
year  to  March  31  last  as  excess  duty  is  allowed  for  in  the 
accounts,  and  the  amount  is  not  stated.  But  the 
"  balance  of  sakd  accounts  and  other  credits  "  show  an 
increase  of  £"217,000  at  £5"90i,ooo,  and  after  providing 
for  excess  duty  the  nett  profit  is  £^20,000  higher  at 
;6330>740>  while  £^"80,000  more  at  £^150,620  was 
brought  forward.  The  dividend  aad  bonus  of  25  per 
cent,  is  repeated  and  the  carry  forward  is  increased  by 
£^"97,000  to  £5^247,650  subject  to  e^stess  duty  for  the 
past  year.  Evidently  the  company  has  done  an  enor- 
mously increased  business,  judging  by  the  movements 
in  the  balance-sheet.  During  the  year  ;^40o,ooo  5 
jjer  cent,  notes  were  redeemed,  but  bills  payable  rose 
half  a  million  to  ;^536,ooo,  and  sundry  creditors 
£J'i, 300,000  to  £'1,771,000.  On  the  other  hand 
debtors  advanced  £^'830,000  to  £j'i, 280,000,  and  drafts 
on  establishments  abroad  jumped  £890,000  to 
£,1,221,000.  Stock  was  valued  ;^50,ooo  higher  at 
£'1,302,000,  while  cash  balances  fell  £^260, 000  to 
^245,350.  However,  the  company  is  in  an  enormously 
strong  financial  position,  and  in  spite  of  difficulties  with 
regard  to  transport  and  supplies  of  materials  created  by 
the  war  it  has  been  able  to  keep  running  with  reason- 
able smoothness.  Herds  in  the  River  Plate  have  been 
graded  up  to  such  an  extent  that  the  company  has  an 
excess  of  pure  breB  cattle  to  dispose  of  locally,  and 
satisfactory  progress  has  also  been  made  on  the 
Rhodesian  ranches.  Altogether  the  story  which  Mr. 
C.  E.  Gunther  had  to  tell  the  shareholders  at  the  annual 
meeting  was  an  excellent  one. 


LLOYDS   BANK 
LIMITED. 

HEAD  OFFICE :   71,  LOMBARD  ST.,  EC.  3 


COLONIAL  &  FOREIGN  DEPARTMENT :   17,  CORNHILL,  E.C.  3 


Gratifying  progress  is  again  shown  by  the  Molassine 
Co.,  Ltd.,  in  the  year  to  March  31  last.      At  March  31, 


This  Bank  possesses  exceptional  facilities 
for  the  transfer  of  moneys  to  or  from 
France,  including  payments  against 
documents,  &c.,  in  connection  with  its 
French  Auxiliary, 

LLOYDS  BANK  (FRANCE)  LIMITED, 

which  has  Offices  at  PARIS  (3,  Place  de 
rOpera),  Biarritz,  Bordeaux,  Havre  &  Nice. 
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The  American  and  the  German 
Confederacies — A  Parallel, 


An  extraordinarily  interesting  and  opportune  letter 
from  the  pen  of  Mr.  Edward  I'ricc  Bell,  the  London 
correspondent  of  the  Chicago  Daily  News,  appeared  in 
Monday's  Times.  In  this  letter  Mr.  Price  draws  a 
parallel  between  the  state  of  things  in  America  during 
the  Civil  War  and  the  position  of  Germany  in  relation 
to  the  Allies  now  which  is  well  worth  attention.  "  After 
the  North  had  won  the  war,"  says  Mr.  Bell  : — 

great  numbers  of  persons  in  the  North  suddenly  fell  ill  of  a 
strange  disease.  This  malady  was  the  infatuation  that  the 
war  was  lost.  VVe  had  the  Democrats  in  National  Convention 
in  Chicago  resolving  that  the  war  was  a  failure,  and  we  had 
even  the  National  Republican  Committee  assuring  Lincoln 
that  his  re-election  was  out  of  the  question,  and  counselling 
him  to  sue  for  peace  ! 

One  dislikes  even  to  seem  to  put  the  Confederacy,  or  almost 
anything  else,  into  juxtaposition  with  Prussianism  as  it  has 
crystf.llised  in  this  war.  I  do  not  .so  put  it.  None  the  less, 
slavery  was  a  great  evil,  as  Prussianism  is  a  great  evil ;  and 
it  was  an  evil  incessantly  seeking  to  spread,  as  Prussianism 
seeks  to  spread.  Like  Prussianism  also,  it  was  aggressive.  Its 
champions  said  :  "  Ourselves  and  our  slaves  [by  the  Dred  Scott 
decision  a  negro  slave  was  no  more  a  citizen  than  was  a  mule 
or  a  goat]  you  shall  not  turn  back;  we  shall  go  whither  we 
please — into  Missouri,  into  Kansas  and  Nebraska,  into  Texas, 
New  Mexico,  and  California." 

Slavery  even  had  its  eyes  upon  Cuba,  the  Isthmus  of  Panama, 
and  I  know  not  what  other  lands  of  promise.  It  haunted  our 
consciences,  plagued  our  politics,  pained  and  embittered  our 
people,  broke  our  peace  locally,  threatened  it  generally,  and 
menaced  the  Union  through  a  long  stretch  of  years/  To 
America,  slavery,  by  way  of  a  disturbing  influence,  and  by  way 
of  a  constant  and  growing  peril,  was  what  Prussianism  has 
been  to  Europe.  And  the  North,  like  Germany's  neighbours, 
was  unaggressive;  witness  the  Great  Ordinance  of  1787,  the 
Missouri  compromise  of  1820,  and  the  Wilmot  Proviso  of  1846, 
none  of  which  contemplated  any  attack  upon  slavery  any  more 
than  Britain  and  France  contemplated  an  attack  upon  Prus- 
sianism. The  ordinance,  the  compromise,  and  the  proviso 
merely  said  to  slavery,  "Stay  where  you  are;  do  not  invade 
our  free  soil,"  as  the  Allies  said  to  Prussianism,  "  Stay  where 
you  are;  do  not  move  against  the  free  world." 

In  the  terrible  days  of  1864,  when  public  confidence  in  the 
North  seemed  to  be  going,  men  continually  were  trying  to 
becloud  Lincoln's  mind,  to  break  his  will,  to  trap  him  into  some 
entanglement  of  negotiation.  To  his  everlasting  glory,  they 
did  not  succeed.  They  failed — ^and  how  miserable  they  look 
in  their  failure  now  !  If  they  had  won,  we  still  should  have 
millions  of  human  beings  in  bondage  in  America.  If  they 
had  won,  the  Union  would  have  gone,  and  with  it  its  own 
happiness  and  security,  the  great  ideals  that  are  the  symbol 
of  its  soul,  and  its  opportunity  to-day  to  do  to  the  full  what  it 
means  to  do  for  freedom. 

And,  one  hears,  you  have  not  only  your  pessimists,  not 
only  your  pacifists,  but  your  people  who  fancy  Prussianism 
is  ready  to  make  concessions.  Well,  in  America  we  had  all 
these  typ>es — numbers  of  them — in  1864,  and  earlier.  Scores 
of  le.ading  men  bemused  themselves  with  the  myth  that  Jeffer- 
son Davis  was  ready  to  make  concessions.  Even  Horace 
Greeley,  great  editor,  industriously  fiddled  with  this  nonsense. 
There  never  was  anything  in  it,  exactly  as  to-day  there  is  not 
an  iota  of  evidence  that  the  Prussian  plunderers  and  would-be 
conquerors  will  give  up  anything  they  are  not  forced  to  give 
up.  Slavery  was  incorrigible  and  incurable;  Prussianism, 
certainly  incorrigible,  is  curable,  if  curable  at  all,  only  on 
the  principle  of  similia  similibus  curantur.  In  other  words, 
the  only  remedy  for  blood  and  iron  are  more  blood  and  iron, 
and  better. 

These  sentences  aptly  set  forth  the  parallel,  and  all 
good  and  patriotic  citizens  should  be  grateful  to  Mr. 
Bell  for  his  assistance.  For  unquestionably  at  the  pre- 
sent time  there  is  a  sort  of  concentrated  movement 
afoot,  designed,  consciously  or  unconsciously,  to  em- 
barrass the  Allies  and  to  deprive  them  of  the  necessary 
fruits  of  their  undoubted  victory.  The  serf  empires  of 
Central  Europe  have  been  militarily  defeated  long  ago, 
just  as  the  Confederates  in  America  were  many  months 
before  General  Grant  wrote  to  General  Lee  suggesting 
the  surrender  of  that  portion  of  the  Confederate  States 
army  known  as  "the  army  of  Northern  Virginia." 
Hunger  filled  the  land  because  the  States  of  the  Con- 
federacy were  completely  cut  off  from  supplies  from 
abroad,  and  were  otherwi.se  hemmed  in  ;  but  yet  so  loud 
was  the  vauntings  and  threats  of  their  leaders  and  sup- 
porters that  the  war-weary  people  of  the  North  were 
thought  to  be  disposed  to  come  to  terms  that  would 
have  meant  the  continuation  of  slavery  as  part  of  the 
social  economy  of  the  great  .\merican  Republic.      Hap- 


pily the  dreamers  and  cranks  found  a  nation  loyal  to 
a  leader  who  knew  his  mind  and  his  duty. 

It  is  just  an  attitude  of  this  pithless,  undiscerning 
kind  that  we  have  to  watch  here,  and  to  combat.  It 
crops  out  in  all  directions  among  all  ranks,  but  most 
among  the  over-refined  and  the  idle,  and  does  all  it  can 
to  deflect  the  Governments  of  the  .Allies  from  their  pur- 
pose by  emphasising  every  untoward  incident  and 
magnifying  every  difficulty,  by  misrepresenting  Prussian 
actions  and  .sentiments,  by  saying  "  peace,  peace," 
when  there  can  be  no  peace  without  betrayal.  There 
cannot  be  a  moment's  doubt  that  if  we  tried  now  to 
make  terms  with  Prussian  militarism,  and  succeeded, 
our  civilisation  would  perish.  Not  only  would  the 
British  Empire  disappear,  but  France,  Italy,  Rumania, 
Serbia,  and  Russia,  now  chaotic,  but  full  of  latent 
vigour,  would  be  submerged  by  the  insolent  over- 
mastering barbarian.  And  all  the  more  destructive  of 
hope  would  that  barbarian  be,  because  he  would  have 
gone  bankrupt  beyond  redemption  even  as  his  cunning 
outwitted  and  overcame.  Belgium  would  remain  at  the 
mercy  of  the  Prussian  aggressor,  and  the  preparation 
for  a  fresh  attack  on  France  and  Britain  would  be 
begun. 

Happily  it  is  our  salvation  to  be  thus  placed  in  a 
position  which  leaves  no  room  for  a  middle  way.  We 
have  either  to  go  straight  on  to  the  prescribed  goal,  the 
destruction  of  the  Prussian  tyranny,  or  stop  and  accept 
defeat  with  all  its  destructive  consequences ;  and  there 
can  be  no  question  but  that  we  shall  go  straight  on,  in 
spite  of  the  intrigues  and  clamourings  of  the  unin- 
structed,  the  selfish  and  sentimental.  We  have  the 
best  of  encouragement  to  go  on  if  we  look  calmly  at 
the  position,  refusing  to  be  beguiled  by  the  volume  of 
misrepresentation  which  assails  us.  To  read  many  of 
our  journalists  and  philosophers,  learned  in  political 
theories,  we  might  imagine  that  the  German  Empire 
stands  as  powerful  (o-day  as  it  did  three  years  ago 
when  it  started  in  the  full  swirl  of  its  pride  to  overrun 
Europe,  dismember  France,  trick  England,  occupy 
Turkey,  overreach  Greece,  obliterate  Serbia,  and  con- 
fine Italy  to  a  dependent  position  within  her  peninsula. 

To-day,  instead  of  being  powerful  and  bursting  with 
fo'tid  pride,  the  Hohenzollern  power  is  tumbling  to 
ruins  and  the  whole  German  race  is  standing  face  to 
face  with  a  winter  of  privations  probably  such  as  it  has 
never  known  the  equal  of  since  the  darkest  years  of  the 
Thirty  Years'  War.  How  can  it  be  otherwise?  The 
male  population  of  Germany,  dovv-n  to  lads  of  18  or 
less,  taken  away  from  school  and  thrust  into  the  fight- 
ing line,  is,  all  of  it  that  is  still  undestroyed,  occupied 
either  in  fighting  or  in  providing  the  tools  with  which 
to  fight,  so  that  the  cultivation  of  the  fields  must  have 
been  much  less  effectually  performed  this  year  than  it 
was  in  either  of  the  last  two.  And  in  191 5  the  results 
of  the  war  were  already  disastrous  upon  the  yield  of 
the  land.  We  may,  therefore,  regard  it  as  a  certainty 
that  the  population  of  Germany  cannot  half  live  on  the 
food  produced  at  home  this  coming  harvest  year.  Nor 
can  it  get  supplements  of  any  value  from  outside.  The 
revolution  in  Russia  has  seemingly  eased  matters  to 
the  Austrian  and  German  robbers,  but  they  are  no 
longer  in  a  position  to  march  into  Russia,  seize  the 
harvest,  and  convey  it  away  to  their  own  people.  Any 
day  their  present  lagging  forward  movement  may  be 
arrested  and  turned  into  retreat  and  disaster.  Like  iill 
dreamy,  .sentimental  people,  the  uninstructed  Russians 
are  prone  to  waves  of  enthusiasm,  and  the  shirkers  to- 
day may  become  the  heroes  of  to-morrow.  But  lay- 
ing no  stress  upon  that,  there  is  no  large  harvest  to  !)<■ 
gathered  this  year  within  reach  of  lines  of  communica- 
tion in  Russia,  and  as  for  the  harvest  of  Wallachia. 
Hungary  and  Austria  will  want  what  surplus  there  may 
be  there,  and,  having  stolen  it,  will  still  be  hungry.  It 
cannot  be  a  large  harvest  either,  because  the  locusts 
of  Turk,  Bulgar,  and  nondescript  Austria-Hungarian 
butchers  have  lived  on  the  land  for  a  year. 

The  two  Central  Empires  have  consequently  de- 
stroyed their  chance  of  obtaining  food  supplies  from 
their  eastern  neighbours  by  their  own  ruthless  efforts 
to  annex  and  steal.      Even  Anatolia   cannot  this  year 
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come  to  their  aid.  Nor  can  they  get  supplies  from  any 
part  of  the  Americas.     The  fleets  of  England,   France, 

»and  Italy  had  pretty  effectually  blockaded  the  doomed 
empires  before  the  bungling  of  Berlin  functionaries 
secured  for  these  Allies  the  adhesion  of  the  United 
States  to  the  cause  they  fought  for.  Having  success- 
fully played  this  great  stroke  to  our  advantage,  Ger- 
many will  now  reap  the  consequences  of  her  folly  in  a 
closer  and  more  effective  blockade  than  has  ever  yet 
been  applied.  Her  wise  men  of  ink  and  rostrum  are 
going  to  be  given  a  unique  opportunity  of  studying  the 
meaning  of  "  freedom  of  the  sea,"  and  as  for  the  art  of 
living,  it  promises  to  be  entirely  an  affair  of  "  food 
substitutes  "   before   next   New  Year's  day. 

Granting  all  this  true — and  it  must  pretty  nearly 
square  with  the  facts — how  is  Germany  going  to  stand 
up  to  the  Allies  in  the  field  or  in  the  Council  Chamber 
this  winter?  The  bluff  of  the  scoundrels  who  have  de- 
based the  German  race,  and  whose  lying  becomes  more 
impudent  every  week  that  passes,  may  wax  more  offen- 
sive and  insolent  the  nearer  to  the  collapse,  but  that 
collapse  is  not  far  off  we  are  firmly  convinced.  The 
two  empires  are  where  the  Confederate  States  were  in 
the  fourth  year  of  the  fighting. 

Look  at  the  financial  position  of  Germany  alone — and 
all  the  strain  is  on  (Jermany  now.  Details  regarding  it 
we  know  little  or  nothing  about,  but  we  can  tell  that  it 
is  too  dangerous  to  be  revealed.  The  Reichstag  was 
asked  to  sanction  another  loan  before  it  adjourned,  and 
if  we  are  not  deceived  by  memory — Reichstag  proceed- 
ings are  seldom  of  an  importance  which  fixes  them  in 
the  mind — tiie  liberty  to  issue  another  loan  of 
indefinite  amount  was  duly  voted.  Certainly  the 
German  newspapers  told  us  that  the  advertising  agents 
of  all  ranks  and  types  had  begun  a  preparatory  cam- 
paign, and  were  bent  on  securing  another  ph€nome:]al 
"  subscription."  Then  silence  fell,  and  we  have  heaid 
little  or  nothing  of  this  effort  in  financial  hocus-pocus 
since  the  Anglo-French  offensive  on  the  West2rn 
front  began  to  smash  the  elaborate  defences  of  ;he 
Germans  in  pieces,  slaying  their  helpless  pawns  in 
heaps,  and  driving  them  back.  No  "  success  "  in  the 
struggle  has  given  the  slightest  help  to  the  loan- 
concocting  financiers.  The  generals,  acting  in  accord 
with  their  instructions,  or  those  boldest  of  liars,  Luden- 
dorff  and  Hindenberg,  manufacture  romances  and 
victories  of  the  most  unblushing  description,  and 
blazon  the  news  ever3vvhere,  but  no  effect  appears  to 
be  produced.  Even  the  German  gobemouche  begins 
to  have  doubts — there  is  no  plunder  of  victory  visible, 
and  really  we  do  not  see  how  that  seventh  loan  can 
now  be  floated.  Where  is  the  wealth  to  come  from  out 
of  which  new  money  can  be  provided?  Are  not  the 
pundits  themselves  telling  the  world  that  without  "  in- 
demnities "  Germany  is  ruined?  Over  and  over  again 
the  property  of  the  people  has  been  pledged  and 
juggled  with  to  enable  a  show  of  exhaustless  wealth 
to  be  made  in  the  other  loans,  but  even  that  device 
must  have  been  played  at  least  once  too  often.  There 
is  no  wealth  coming  in  from  abroad  from  any 
of  Germany's  investments.  The  position  of  the 
Empire  in  relation  to  other  nations  may  be  said  to  be 
exactly  parallel  with  that  of  the  Confederate  States 
in  the  American  Civil  War.  A  Cotton  Loan  was  raised 
in  England  by  Jefferson  Davis,  and  it  was  naturally 
and  justifiably  repudiated  by  the  victorious  North 
after  the  return  of  peace;  but  Germany's  position  is 
by  now  much  worse.  She  could  not  raise  a  loan  any- 
where abroad.  Her  financiers  recently  tried  to  coerce 
Switzerland  into  taking  payments  for  debts  due  by 
Germans  there  in  scrip  of  a  new  loan,  but  we  have 
never  heard  that  the  insolent  attempt  was  successful. 
Of  his  own  free  will,  no  man  would  lend  the  Berlin 
gang  sixpence.      How,  then,  can  that  seventh  loan  be 

I  made  to  look  as  if  it  were  a  reality  ?  There  are  no 
steamship  companies  now  running  boats  whose 
profits  can  be  turned  over  to  the  Imperial  Treasury. 
The  chemical  industry  is  wholly  confined  to  satisfying 
German  necessities,  principally  those  of  the  murder- 
ing trade.     The  export  of  dyes  has  vanished.     Nobody 


which  cannot  be  supplied.  But  could  it  all  be,  the 
demand  is  not  sufficient  to  pile  up  credit  abroad  in 
favour  of  Germany  to  any  appreciable  amount,  suffi- 
cient to  give  any  solid  base  for  a  loan.  The  iron- 
masters and  sundry  tailors,  and  paper-shoe  makers,  as 
well  as  millers,  sausage-makers  and  the  like,  may  have 
continued  to  nett  fat-looking  profits  in  promises  to  pay 
during  the  time  since  the  sixth  loan  was  scaffolded  up, 
but  these  profits  were  doubtless  mortgaged  long  ahead 
in  order  to  give  the  subscription  to  earlier  loans  an  im- 
posing appearance ;  and  now  there  is  nothing  left  with 
which  to  keep  up  the  flummery. 

As  for  the  people  at  large,  they  have  had  a  hard 
enough  job  to  live  for  at  least  two  years  now,  let  alone 
to  lay  bv  money  to  hand  to  the  Kaiser  for  his  butcher- 
ing trade.  Look,  then,  at  the  problem  from  whatever 
angle  we  may,  it  seems  insoluble.  And  bccau.se,  also, 
the  Austrian  Empire  has  been  in  a  state  of  hopeless 
insolvency  for  the  last  three  years,  we  have  steadily 
hardening  conviction  that  the  enemy  is  now  much 
nearer  his  end  than  his  bragging  and  bounce  would 
lead  one  to  suppose.  The  hour  cannot  be  far  off  when 
he  and  his  brigands  will  have  to  accept  the  terms  of 
the  victor,  even  as  General  Lee,  the  dignified  and 
noble  Confederate  leader,  had  to  accept  those  tendered 
to  him  by  General  Grant.  The  Allied  terms,  however, 
cannot  parallel  in  generosity  those  offered  by  the 
Federal  Commander  to  the  beaten  Confederate 
general,  for  we  have  had  to  fight  savages,  not  honour- 
able men,  and  there  is  no  room  for  soft-handness 
whese  the  tyrants  themselves  are  concerned.  The 
people? — ah  !  that  is  another  affair. 


Harrod's   Founders'   Scheme, 


It  was  inevitable  sooner  or  later  that  some  scheme 
would  have  to  be  devised  by  Harrod's  Stores,  Ltd.,  to 
get  nd  oT  the  incubus  of  the  founders'  shares  with  which 
the  company  was  loaded  at  the  start,  and,  taking  that 
fact  for  granted,  the  proposals  put  forward  by  the 
directors  are  probably  as  good  as  the  ordinary  share- 
holders could  hope  for.  At  the  same  time  we  shall  be 
very  much  surprised  if  there  is  not  a  good  deal  of 
grumbling  about  the  terms  suggested,  although  there 
is  every  reason  to  suppose  that  they  will  have  to  be 
accepted  willy-willy,  for  the  directors  are  pretty  certain, 
as  almost  invariably  happens  in  such  cases,  to  be  able  to 
carry  the  majority  of  the  voting  power  with  them. 

We  need  not  go  into  the  past  history  of  the  company 
beyond  mentioning  that  when  it  was  floated  and  the 
shares  offered  to  the  public  1,400  founders'  shares  of 
£1  each  were  created  entitled  to  half  the  profits  after 
8  per  cent,  has  been  paid  on  the  ordinary  and  10  per 
cent,  of  the  balance  placed  to  reserve.  Soon  afterwards 
a  company  was  formed  with  a  capital  of  _;^i4o,ooo  to 
acquire  these  founders'  shares  ;  that  is  to  say,  they  were 
then  valued  at  ;^^ioo  apiece,  although  they  had  not  con- 
tributed anything  tangible  to  the  capital  and  resources 
of  the  company.  As  everyone  knows,  the  concern  has 
been  extremely  successful,  but  while  the  ordinary  shares 
for  the  past  ten  years  have  received  an  average  of  about 
25  percent,  the  founders  have  taken  over  5,000  per  cent, 
per  annum  on  their  nominal  value.  Naturally  this  posi- 
tion has  created  a  great  deal  of  heartburning,  but  it  had 
to  be  accepted,  ai)d  there  was  no  more  to  be  said  about 
it.  Now,  however,  the  directors,  looking  ahead,  see 
that  the  business  will  require  more  capital  for  its 
development,  and  they  have  perforce  been  awakened  to 
the  disadvantages  of  the  lopsided  type  of  finance  which 
seemed  to  them,  or  their  predecessors  in  office,  such  a 
brilliantly  easy  way  of  fleecing  the  public  who  ventured 
their  money  in  the  concern.  Owing  to  reasons  not 
entirely  due  to  the  ability  of  the  management  the  com- 
pany has  prospered  exceedingly,  but  we  have  only  to 
look  at  the  record  of  Harrod's  (Buenos  Aires)  to  see  that 
there  are  blanks  as  well  as  prizes  in  the  lucky-bags. 

Anyhow,  it  is  frankly  recognised  that  the  existence 
of  founders'  shares  is  a  serious  obstacle  to  the  raising 
of  new  capital,  because  of  the  exorbitant  proportion  of 
additional  profits  to  which  they  are  entitled.    On  any  in- 
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crease  in  the  ordinary  capital — the  bedrock  upon  which 
the  resources  of  a  company  rest,  as  the  directors  have 
now  discovered — only  about  one-half  of  any  extra 
profit  resulting  from  such  increase  goes  to  the  ordinary 
shareholders,  while  the  remainder  goes  to  the  founders' 
shares,  without  the  latter  contributing  anything  towards 
the  improved  results.  It  is  the  confident  opinion  of  the 
board  that  after  the  termination  of  the  war  a  still  more 
successful  future  awaits  the  company  if  it  has  at  its 
disposal  the  resources  necessary  to  enable  it  io  take  ad- 
vantage of  the  trading  opportunities  which  will  then 
present  themselves.  .So  the  directors  have  come  to  the 
conclusion  that  the  founders'  shares  must  be  abolished, 
although  it  wiU  require  the  formality  (and  heaven  knows 
the  expense  !)  of  a  private  Act  of  Parliament  to  accom- 
plish the  object,  and  they  propose  that  five  Harrod's 
ordinary  shares  should  be  given  for  every  two  shares 
of  the  Founders'  Share  Co.  In  other  words,  the 
founders'  shares  will  be  exchanged  for  350,000  ordi- 
nary— 250  times  their  original  value,  and  at  the  market 
price  of  the  day  worth  over  ;^  1,000, 000,  or  750  times 
the  nominal  amount  at  which  they  figure  in  Harrod's 
balance-sheet. 

That  is  a  stiff  price  to  pay  to  retrieve  the  errors  of 
the  past,  and  the  directors  are  evidently  a  little  anxious 
about  how  the  proposal  will  be  received.  In  a  circular 
issued  to  the  ordinary  shareholders  they  slate  that  the 
carrying  out  of  the  scheme  will  not  only  free  the  com- 
pany from  the  trammels  incidental  to  the  existence  of 
the  founders'  shares,  but  will  also  remove  the  out-of- 
date  anomaly  by  which  a  large  portion  of  the  company's 
profits  is  distributed  in  respect  of  a  small  portion  of  the 
company's  paid-up  capital.  The  directors  fully  recog- 
nise that  in  this,  as  in  all  other  convers'on  schemes,  it 
is  impossible  to  hope  to  satisfy  all  holders  of  each  class 
of  shares  affected,  but  after  giving  the  matter  their 
closest  and  most  careful  consideration,  they  have  arrived 
at  the  conclusion  that  the  exchange  on  the  basis  pro- 
posed is  fair  and  equitable  to  the  shareholders  in  each 
company,  and  are  fully  satisfied  that  it  is  equally  in  the 
interests  of  the  shareholders  of  both  companies  that  the 
scheme  put  forward  should  be  adopted.  We  cannot 
profess  to  be  so  cock-sure  on  the  subject,  and  are 
rather  of  opinion  that  the  price  to  be  paid  is  exorbitant. 
The  existing  ordinary  capital  is  ;/^6oo,ooo  in  ;^i  shares, 
so  that  it  is  proposed  to  increase  it  by  more  than  one- 
half  without  bringing  any  new  money  into  the  busi- 
ness. Many  of  the  ordinary  shareholders  will  probably 
think  that  it  would  be  better  to  leave  matters  as  they 
are,  for  the  old  rate  of  dividend  cannot  be  maintained 
unless  profits  very  greatly  increase.  Last  year's  re- 
sults would  have  provided  only  16  per  cent,  on  the  pro- 
posed new  capital,  and  the  ordinary  shareholders  may 
fail  to  see  where  the  advantage  to  them  comes  in.  For 
our  own  part,  we  regard  the  proposal  as  essentially  a 
promoters'  scheme  to  cover  up  their  tracks  and  hide  the 
original  wickedness  of  the  founders'  share  arrange- 
ment. And  unless  the  Founders'  Co.  is  prepared  to 
come  to  much  more  rea.sonable  terms,  it  should  be  left 
as  it  stands,  if  only  as  a  perpetual  warning  of  the 
iniquity  of  rfiis  type  of  finance. 


By-the-Way  War  Notes. 

Had  the  Russian  Revolution  occurred  in  the  be- 
ginning of  last  year,  and  demoralisation  spread  to  the 
.^rmy  before  it  carried  out  its  successful  offensive 
against  the  German  invaders  south  of  the  Pripet 
marshes,  there  would  have  been  abundant  reason  for 
gloom  about  the  Allied  situation  all  over  Europe. 
Happily  the  revolution  was  delayed  until  a  collapse  of 
the  Russian  armies  had  become  a  matter  of  secondary 
importance.  The  troops  are  now  said  to  be  demoralised 
and  retreat  wherever  the  Austrians  or  Germans  are  able 
to  advance  against  them.  They  may  have  no  hand  arms 
or  insuflficient  equipment  in  artillery.  We  do  not  know, 
but  what  is  certain  is  that  the  offensives  in  the  West 
and  on  the  Isonzo  in  Italy  have  deprived  the  Central 
Empires  of  the  power  to  work  their  will  against  either 
Russia  or  Rumania,  as  they  would  have  done  a  year 


ago.     The  latest  news  as  we  write  is  that  the  Russian 
troops  on  the  right  flank  of  the  Rumanian  armies  have 
betrayed  their  Ally  by  running  away,  "  as  usual  "  now, 
but  it  will  be  of  small  advantage  to  Mackensen,  or  what- 
ever other   commander    tries   to  advance,    for   reliable 
troops  and  material  of  war  must  likewise  be  wanting 
for  the  Austro-German  offensive.     Therefore,  although 
there   is  ample  room   for  disappointment,  it  would   h;; 
both  imprudent  and  possibly  unfair  to  denounce  Russian 
soldiers  for  cowardice  and  betrayal  too    soon    or    too 
loudly.     It    should    not  be   forgotten    that  these  same 
soldiers  resisted  and  overcame  the  enemy  in  the  Car- 
pathians and  elsewhere  during  the  early  months  of  the 
war,     and     did     so    often     without     adequate     artil- 
lery,    often     without     rifles     or     ammunition,      and 
sometimes     without     adequate     food.       What     these 
soldiers     have     done     they     are    capable    of     doing 
again,     and    we    suspect     tHat    there    is     something 
wrong  with  the  handling  of  them,  that  the  whole  blame 
is  not  theirs.     A  doubt,  indeed,  begins  to  grow  in  the 
mind  whether  the  draconian  demands  of  General  Korni- 
loff  are  quite  in  accordance  with  republican  liberty  and 
justice,  or  suitable  for  the  actual  state  of  the  Army  he 
commands.       Severity   may   be    necessary,    but   brutal 
severity  such  as  the  generals  who  spoke  at  the  Moscow 
assemblage  indicated  might  destroy   the   spirit  of   the 
troops  altogether.     The  Russian  people  should  be  led, 
above  all,  not  driven,   and  only  actual  traitors  or  in- 
triguers leagued  with  the  enemy  ought  to  be  made  ex- 
amples of.      Is  any  effort  at  all  being  made  to  solve  the 
agrarian  question  by  giving  land  to  the  people?    If  not, 
may  not  the  Russian  peasant  argue,  "Why  should  I 
fight?    I  have  nothing  to  fight  for  !  " 

This  week  by  far  the  most  prominent  theatre  of  con- 
flict has  been  in  Italy,  and  the  deeds  performed  by  the 
Italian  army  equal,  if  they  do  not  surpass,  all  but  the 
most  heroic  deeds  performed  on  the  French  and  British 
fronts.  Certainly  the  Italian  conquest  of  Monte  Santo 
and  the  advance  of  the  second  army  across  the  Bain- 
sizza  plateau  afforded  a  magnificent  display  of  organi.sed 
fighting,  planned  with  great  skill,  and  carried  out  with 
the  utmost  dash  and  courage.  It  has  delivered  much 
Italian  territory,  and  almost  resulted  in  opening  the  road 
to  Trieste.  No  wonder  Austria  has  had  to  withdraw 
troops  from  the  Russian  and  Rumanian  fronts,  for 
30,000  of  her  soldiers  have  been  taken  prisoners  during 
the  Italian  advance,  and  the  numbers  of  victims  of 
Habsburg  absolutism  slain  and  wounded  must  run  into 
hundreds  of  thousands.  Some  estimates  put  the  entire 
loss  of  the  Austrian  armies  since  the  present  offensive 
began  at  500,000.  Whatever  the  number,  we  know 
that  Austria  cannot  go  on  suffering  as  she  is  doing  now. 

The  French  offensive  north  of  Verdun  has  also  been 
a  most  cheering  war  episode  of  the  week,  for  it  has 
cleared  the  enemy  out  of  almost  all  the  points  of 
vantage  he  had  seized  last  year  on  both  sides  of  the 
Meuse,  and  the  capture  of  more  than  10,000  prisoners 
with  enormous  quantities  of  spoil  gives  emphatic  testi- 
mony to  German  demoralisation.  No  wonder  that  the 
obstinate  old  butcher,  Hindenburg,  has  had  to  circu- 
larise workmen  in  German  war  factories,  urging  them 
to  work  at  top  speed  in  order  to  turn  out  the  instru- 
ments of  death.  By  the  wildest  stretch  of  Teutonic 
fancy  this  labour  can  no  longer  be  deemed  reproduc- 
tive, for  even  the  most  fantastic  of  German  vaticinators 
can  no  more  bid  the  people  reckon  upon  war  indemni- 
ties. Thcv  may  talk  of  ir.demnities,  but  only  to  bewail 
the  fact  that  unless  they  can  be  squeezed  out  of  the 
Allies  their  empire  is  bankrupt.  Even  this  reveals  pro- 
gress. A  little  longer  persevered  in,  pressure  such  as 
the  French  armies  are  applying  on  all  vital  fronts  along 
their  section  of  the  advanced  defensive  lines  of  the  be- 
leagured  enemy  will  force  retreat,  a  retreat  preliminary 
we  hope  to  the  final  surrender. 

Our  section  of  the  line  in  Flanders  and  Artois  has  been 
less  vividlv  active  this  week,  partly  because  vile 
weather  has  once  again  cbecked  the  operations,  and 
likewise  because  a  little  time  is  needed  always  to  pre- 
pare for  the  next  stroke.  But  the  very  fact  that  Sir 
Douglas  Haig's  communications  are  laconic  is  a  warn- 
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"ing  that  he  is  busy  getting  ready,  and  his  renewal  of 
;goading  attacks  on  the  Germans  both  by  the  sea  in 
Belgian  Flanders  and  as  far  south-cast  as  the  Aisne, 
shows  that  the  preliminaries  to  another  overwhelming 
assault  are  probabl)'  almost  complete.  The  enemy  will 
find  scope  for  the  exercise  of  his  cunning  in  trying  to 
find  out  where  the  blow  will  fall  next. 

Elsewhere  there  is  nothing  of  suflicient  interest  to 
detain  readers  over.  Everywhere  the  tension  is  great, 
the  possibilities  full  of  interest,  but  all  the  points  of 
<;ontact  are  never  eruptive  alike.  Most  of  the  centres 
of  conflict  in  Asia  Minor,  as  in  Syria  and  Arabia,  appear 
to  be  quiescent,  waiting  presumably  for  the  favourable 
weather  of  the  autumn,  and  the  interval  gives  the  Ger- 
mans a  chanc3  to  threaten  and  boast.  The  great  and 
powerful  Turk  is  to  drive  us  out  of  Baghdad 
and  Basra — into  the  sea,  in  fact — and  our  army 
before  Gaza  has  been  defeated  and  annihilated 
several  times  in  Turkish  bulletins,  German  made, 
■while  at  the  same  time  it  is  alleged  to  have 
"been  mismanaged,  its  man  jx>wer  and  its  horses, 
&c. ,  wasted  in  foolish  assaults  and  otherwise  got  rid  of. 
Citizens  should  pay  no  attention  to  these  tales,  probably 
also  German  made,  but  bend  all  energies  on  having 
•everything  ready  for  the  next  onslaught.  Much  has  to 
tje  done  yet  before  the  winter. 

Last  week's  destruction  of  shipping  was  bigger  than 
that  of  the  previous  week — not  much  bigger,  only  18 
ships  of  1,600  tons  gross  and  upwards  sunk  as  com- 
pared with  14  in  each  of  the  two  previous  weeks  and  20 
in  the  week  ended  .'Vugust  5.  Still  the  mere  fact  that 
an  increase  has  taken  place  should  check  any  disposi- 
tion on  our  part  to  regard  the  plague  of  this  form  of 
piratical  assassination  as  well  on  the  way  to  be  over- 
come. It  exists  still,  and  is  doubtless  being  sustained, 
as  the  Germans  allege,  by  a  feverish  building  of  fresh 
•submarines,  also  by  the  impish  ingenuity  with  which 
these  submarines  are  disguised  so  as  to  look  like  harm- 
less traders  in  order  the  better  to  creep  in  upon  their 
prey.  Besides  these  large  ships  last  week  sunk,  four 
under  1,600  tons  were  also  sent  to  the  bottom,  or  the 
same  as  in  the  previous  week,  and  as  many  as  went 
•down  in  the  entire  fortnight  before  that,  but  no  fishing 
craft  was  sunk  last  week,  and  the  number  of  vessels 
■attacked  unsuccessfully  was  only  four,  the  smallest 
since  the  water-war  which  made  all  the  civilised  world 
the  Teutons'  enemy  began.  The  week's  total  of  ships 
entered  and  cleared  was  smaller,  only  5,309,  which  was 
about  139  below  the  average  for  the  four  weeks  ended 
last  Saturday. 

Probably  the  mastering  of  these  dastard  weapons  of 
piracy  will  be  accelerated  now,  thanks  to  the  action  of 
■ihe  United  States,  dealt  with  in  another  column,  in 
stopping  contraband  at  the  source.  Some  considerable 
■casemciit  should  be  given  to  our  hard-worked  Navy, 
now  engaged  continually  day  and  night  all  the  year 
round  in  enforcing  the  blockade,  and  in  proportion  as 
our  destroyer.^,  &c. ,  are  set  free  for  other  duties,  the 
fleet's  power  of  concentration  against  the  submarine 
menace  ought  to  increase.  But  we  cannot  count  upon 
the  stoppage  of  this  source  of  waste  as  long  as  the 
Prussians  imagine  that  they  have  a  chance  to  wring 
terms  favourable  to  their  tyranny  and  greed  out  of  the 
Allies  by  its  continuance.  It  has  proved  utterly  futile 
to  warn  them  that  their  indiscriminate  attacks  upon  un- 
armed merchantmen  was  contributing  to  their  own 
starvation  much  more  than  to  ours,  or  to  hint  to  them 
that  when  their  criminal  indulgence  in  savagery  had 
Tjeen  finally  brought  to  a  standstilj,  there  would  be  no 
room  any  more  in  the  ocean  for  their  trading  vessels, 
and  that  intercourse  between  a  population  that  had 
branded  itself  with  the  mark  of  the  assassin  and  the 
outraged  would  be  difficult  to  re-establish  for  many  a 
long  year.  They  are  blind  in  their  fury,  and  will  go 
on  rushing  upon  their  doom,  no  matter  what  admoni- 
tions they  receive,  what  defeats  they  have  to  brag  over 
and  call  "decisive  victories."  Can  it  really  be  that 
the  whole  democracy  of  Germany  is  as  heart-rotten  and 
•demoralised  as  its  Press  represent  it  to  be?  We 
.shall  soon  begin  to  know  the  truth  now. 


Insurance    News. 

One  of  the  leading  Norwegian  offices,  mainly  con- 
cerned with  marine  risks,  the  Norske  Lloyd  Insurance 
Co.,  had  an  excellent  record  for  the  past  year.  Nett 
marine  premiums  were  ;^"282,ioo  higher  at  ;^623,790, 
while  the  nett  premium  income  from  the  fire  and  general 
departments  rose  from  ;^'44,54o  to  ^'145,680.  Claims 
amounting  to  ;£^i34,925  were  p.Eiid  for  1916,  and  after 
;^i34,925  had  been  carried  to  the  insurance  fund  for 
1917,  the  available  balance  was  ;^27,o68.  Deductions 
were  made  for  all  expenses,  including  the  company's  lia- 
bility in  the  Bergen  conflagration,  and  ;^6c)o,467  was 
then  carried  forward  to  the  insurance  fund  for  1917,  in 
accordance  with  the  rules  of  the  standard  system.  The 
dividend  for  the  year,  fixed  at  10  per  cent.,  re- 
quired only  j^i 5,890  ;  general  reserve  has  been  increased 
by  £5A79  to  ^^78,082.  An  interesting  item  in  the 
report  is  that  the  company  has  decided  to  participate  in 
the  flotation  of  the  Norwegian  United  Life  Assurance 
Co.,  shares  having  been  purchased  to  the  extent  of 
;^20,547,  and  much  is  expected  in  Norwegian  insur- 
ance circles  from  this  new  undertaking. 

The  Minister  of  Munitions  has  recently  drawn  atten- 
tion to  the  fact  that  no  building  or  construction  work 
costing  over  ;^500,  or  involving  the  use  of  construc- 
tional steel,  can  be  undertaken  without  a  licence  from 
the  Ministry,  and  that  such  licence  is  as  necessary  for 
work  involved  in  the  restoration  of  property  destroyed 
or  damaged  by  fire  or  aircraft  as  for  work  undertaken 
in  other  circumstances.  The  necessity  of  insuring 
rent  in  the  event  of  the  stoppage  of  building  operations 
by  the  Government  should  thus  not  be  lost  sight  of  at 
this  juncture. 

At  the  opening  of  new  oflUces  of  the  Prudential 
Assurance  at  Crewe  last  week.  Lord  Crewe  took  the 
opportunity  of  drawing  attention  to  the  company's 
wonderful  war  record.  He  stated  that  no  fewer  than 
2,100  of  the  company's  office  staff  and  outdoor 
workers  were  serving  in  the  war.  The  company 
having  subscribed  25  millions  to  the  War  Loan,  and 
converted  9  millions  of  American  securities,  has  since 
placed  at  the  disposal  of  the  Government  a  further  8  or 
9  millions  more  of  securities  for  the  purpose  of  assisting 
national  credit. 

Some  remarkable  figures  are  shown  in  the  report  of 
the  Volga  Insurance  Co.  of  Petrograd  for  1916.  There 
was  a  large  expansion  in  the  foreign  business,  new 
agencies  in  Italy  and  Egypt  having  contributed  sub- 
stantially. Whereas  the  company  used  to  participate 
equally  with  British  companies  for  international  goods 
traffic  insurance,  in  1916  such  Insurances  amounted  to 
more  than  75  per  cent,  on  the  whole  volume  of  business 
transacted.  Nett  marine  premiums  for  1916  at  Rs. 
22,612,080  sho'wed  an  increase  of  Rs.  9,862,418,  while 
fire  premiums  at  Rs.  5,152,250  were  Rs.  2,628,870 
higher.  The  dividend  is  raised  from  Rs.  21  per  share 
in  1915  to  Rs.  40  for  the  past  year. 


Mineral  Developments  in  Ceylon. — The  mineral  survey  no-w 
being  conducted  in  Ceylon  in  co-operation  with  the  Imperial 
Institute  has  led  to  the  discovery  of  beach  deposits  of  monazite 
sand,  which  will  usefully  supplement  the  commercial  supplies 
of  thoria  required  for  the  manufacture  of  incandescent  gas 
mantles.  Samples  of  the  sand  have  been  investigated  by  the 
Imperial  Institute,  and  the  results  are  so  promising  that  the 
Croyernment  of  Ceylon  has  arranged  to  work  the  deposits. 
Suitable  British  concentrating  machinery  has  been  selected  bv 
the  institute  for  the  purpose,  after  experimental  trials,  and  -will 
shortly  be  shipped  to  the  colony.  This  is  the  latest  chapter 
in  the  story  of  the  long  struggle  to  rescue  the  gas  mantle  in- 
dustry from  German  domination.  Formerly  the  monazite  de- 
posits in  Brazil  were  the  only  commercial  source  of  supply  of 
thoria,  and  these  were  controlled  by  the  German  Thorium  Syn- 
dicate. The  Brazilian  monopoly  enjoyed  by  this  sjfndicate 
was  broken  by  the  discovery  of  extensive  deposits  of  monazite 
in  the  native  State  of  Travancore  in  India,  so  rich  that  samples 
examined  by  the  Imperial  Institute  were  found  to  contain 
nearly  twice  as  much  thoria  as  the  Brazilian  monazite.  The 
Carman  Syndicate,  however,  obtained  control  of  the  company 
formed  to  work  the  Indian  deposits,  and  they  continued  to 
exercise  a  dominating  influence  over  the  industry  till  the  out- 
break of  the  war.  Since  then  the  company  has  been  recon- 
structed, and  given  a  British  character,  and  it  is  understood 
that  another  portion  of  the  deposits  in  Travancore  has  been 
taken  up,  and  will  be  worked  by  a  second  British  company. 
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DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142.  Holborn  Bars.  E.C.I. 
or    to    any   of   its  Agents. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6?    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write    or  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5^  pet  cent,  o* 

Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

In  our  market  rates  for  money  remained  at  4  per 
cent,  on  call  and  4J  per  cent,  on  short  notice.  Dis- 
count rates  are  also  quite  unaltered  from  where  they 
have  been  these  many  weeks. 

As  for  the  Bank  return,  it,  as  usual,  gives  but  slender 
indication  of  the  movements  of  credit  produced  by  the 
Treasury  necessities,  and  the  most  interesting  thing 
about  it  is  a  decrease  of  ;^322,ooo  in  the  reserve,  bring- 
ing" it  down  to  ^"32, 347,000.  This  is  wholly  due  to  an 
expansion  in  the  note  circulation,  which  is  ;^473,ooo 
up,  whereas  coin  and  bullion  have  come  in  to  the  extent 
of  ;^i5i,ooo,  increasing  the  total  to  ;£r54, 303,000.  The 
effect  of  this  reduction  in  the  reserve  on  its  proportion 
to  the  liabilities  would  have  been  altogether  trivial  but 
for  the  fact  that  the  liabilities  have  risen  ;^i,825,ooo 
on  "  public  "  and  ;^3,85o,ooo  on  other  deposits,  these 
increases  being  the  product  of  an  expansion  of 
;^i,4i6,ooo  in  the  Government  and  of  ;£,'4,6o9,ooo  in 
the  other  securities.  .'Allowing  for  the  diminution  in 
the  reserve,  the  two  movements  just  balance  each 
other. 

The  Bank  of  England  half-yearly  General  Court  is 
to  be  held  on  September  20  in  the  usual  routine.  It 
is  the  "dividend"  meeting. 

One  of  tbe  most  interesting  movements  in  foreign  ex- 
changes this  week  has  been  a  recovery  in  the  Spanish 
exchange.  After  having  fallen  to  little  more  than  20 
pesetas  to  the  pound,  it  has  recovered  to  nearly  22  in 
about  a  week.  The  immediate  cause  of  this  fall  in  the 
sterling  value  of  the  peseta  is  the  large  imports  of  gold 
from  the  United  States,  and  the  unrest  in  Spain,  which, 
apart  from  its  sentimental  effects,  has  caused  a  falling 
off  in  exports.  The  latest  return  of  the  Bank  of  Spain 
shows  that  the  gold  stock  has  been  increased  by 
;6 1, 32 1, 802  to  the  unprecedented  figure  of  ;^7o,974,786, 
which  shows  an  increase  of  over  26  millions  on  the  total 
of  a  year  ago.      When   the  huge  imports  of  gold  are 


taken  into  account— they  have  mostly  come  from  thc- 
United  States— the  trade  balance  of  Spain,  according  to- 
the  official  statistics,  affords  no  justification  for  the  pre- 
sent enhanced  value  of  the  peseta.  In  fact,  many  ex- 
change experts  have  repeatedly  urged  that  the  peseta 
was  overvalued,  and  that  the  recent  fall  in  the  exchange 
was  the  result,  not  of  the  trade  position,  but  of  manipu- 
lation. The  market  for  pesetas  is  very  restricted,  and 
is  notoriously  subject  to  manipulation,  so  that  it  is  com- 
paratively easy  to  raise  or  depress  the  rate  on  the 
bourse  in  Madrid,  if  the  exchange  dealers  agree  to  do 
so.  To  some  exfent  the  fall  in  exchange  was  engineered 
no  doubt  by  the  German  element,  but  it  is  believed  that 
the  bottom  of  the  market  has  now  been  touched,  for  less 
sterling  is  on  offer  in  .Spain  now  than  has  been  the  case 
for  some  time. 

Meanwhile  the  value  of  the  rouble  continues  to  de- 
cline. This  week  business  has  been  done  at  267  roubles 
per  ;^io,  which  brings  the  rouble,  normally  worth 
2S.  id.,  down  to  the  value  of  the  franc.  But  though- 
roubles  have  been  offered  here,  little  business  has  been 
done,  and  the  depreciation  is  to  be  attributed  to  the 
sentimental  effect  of  General  Korniloff's  speech.  The 
market  is  so  nominal  that  a  speedy  recovery  would  en- 
sue from  any  improvement,  or  supposed  improvement, 
in  the  Russian  situation. 

Interest  has  centred  during  the  week  on  the  move- 
ments of  the  exchanges.  The  Russian  rouble,  whose 
par  value  against  gold  was  25d.,  has  fallen  this  week  to 
about  SM.,  and  still  recedes.  The  exchange  on  Paris 
was  also  weaker,  but  only  fitfully  so.  In  that  instance 
sentiment  has  nothing  to  do  with  the  movement, 
whereas  as  regards  Russia  fears  of  the  political  disin- 
tegration are  all-powerful  at  the  moment.  A  more 
pleasing  aspect  is  presented  by  the  effect  of  the  rise  in 
silver  on  currency  values.  This  has  not  only  sent  up- 
the  rupee  in  India  to  is.  5d. — which  may  only  be  a  be- 
ginning— but  has  produced  a  marked  improvement  in 
the  gold  value  of  the  Mexican  silver  dollar.  In  the  later 
days  of  the  late  President  Diaz  the  Mexican  silver  dollar 
was  arbitrarily  fixed  at  50  per  cent,  of  its  old  par  value 
against  gold — that  is  to  say,  the  4s.  2d.  dollar  was 
officially  worth  2s.  id.  That  value  was  pretty  well 
maintained  during  the  revolutionary  time,  to  some  ex- 
tent, no  doubt,  because  of  the  worth lessness  of  the 
paper  money  dumped  upon  the  country—  -that  is  to  say, 
the  dollar  was  worth  nearly  50  cents  in  gold.  It  has 
now  gone  up  to  70.50  cents,  and  shou'd  this  figure 
hold — -as  it  is  quite  likely  to  do,  because  silver  will 
probably  perforce  become  the  principal  metallic  cur- 
rency of  all  the  wor'd  as  a  result  of  the  devastation  of 
war — then  the  resumption  of  payments  upon  Mexico's 
foreign  debts,  as  well  as  the  resumption  of  internal  pro- 
gress, should  be  considerably  facilitated. 

The  Argentine  Senate  has  passed  a  Bill  authorising 
the  issue  of  an  internal  loan  for  $5,387,000,000  (about 
;^3i,c>oo,ooo).  How  the  money  is  to  be  raised  is  not 
yet  settled. 

An  announcement  is  made  by  the  London  office  of 
the  Yokohama  Specie  Bank,  Limited,  of  the  purchase 
of  ;^4i5,i40  of  the  bonds  of  the  4I  per  cent.  Sterling 
loans  of  1905,  ;£!^3 10,600  being  of  the  first  series  and 
;^  1 04, 540  of  the  second  series.  These  purchases  have 
been  made  on  behalf  of  the  Imperial  Japanese  Govern- 
ment for  the  purpose  of  cancellation. 

The  India  Council  this  week  has  raised  the  price  of 
immediate  telegraphic  transfers  from  is.  4jd.  t» 
IS.  5d.  per  rupee,  and  that  of  deferred  transfers  and 
bills  from  is.  4  5-32d.  to  is.  4  29-32d.  per  rupiee. 
This  increase  in  the  value  of  the  rupee  is  the  outcome 
of  the  shortage  of  silver  in  India,  and  one  of  its  effects- 
is  to  increase  the  rate  of  interest  on  rupee  loans  by 
5  per  cent.  The  quotation  of  rupee  loans  has  accord- 
ingly been  advanced  3  points  to  48.  It  is  suggested 
that  the  action  of  the  India  Council  in  raising  the 
value  of  the  rupee  to  such  an  extent  is  a  direct  en- 
couragement of  gold  shipments.  This  is  true  in  theory, 
but  not  in  practice,  for  the  reason  that  permission  to 
ship  gold  to  India  has  to  be  obtained  from  the  Treasury 
here,  and  in  the  case  of  shipments  from  the  United 
States  from  the  comptroller  at  Washington,  and  that 
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the  Government  of  India  has  the  prior  right  to  pur- 
chase such  shipments  on  arrival.  Moreover,  it  is 
understood  that  the  principal  banks  have  agreed  to  re- 
frain from  making  such  shipments  in  order  to  protect 
our  own  stock  of  gold,  which  would  inevitably  be 
affected  indirectly  by  shipments  from  the  United 
States  or  Japan. 

It  is  understood  that  the  New  South  Wales  Govern- 
ment will  shortly  issue  a  new  loan  for  a  fairly  large 
amount  in  short-term  form.  In  May  the  New  South 
Wales  Government  made  its  last  appearance  here  as 
a  borrower,  and  the  reception  which  it  met  with  would 
not  have  encouraged  it  to  repeat  the  operation  at  so 
short  an  interval,  if  it  did  not  consider  that  its  require- 
ments are  of  an  urgent  character.  As  a  matter  of  fact, 
the  money,  like  that  for  the  Commonwealth  Loan,  is 
required  to  make  payment  for  purchases  efTected  here 
for  railway  construction.  This  is  a  part  of  a  pro- 
gramme for  securing  settlers  on  the  land  after  the  war, 
and  it  is  urged  that  it  will  be  too  late  to  construct  rail- 
ways for  that  purpose  after  peace  is  declared.  It  is 
true  that  prior  to  the  war  immigrants  tended  to  con- 
gregate in  the  towns  owing  to  the  absence  of  railways, 
and  railway  construction  is  the  only  remedy  for  this. 
But,  unfortunately,  Australia,  and  New  South  Wales 
in  particular,  has  developed  such  extravagant  notions 
with  regard  to  what  capital  can  do  in  speeding  up  her 
industrial  expansion,  that  she  needs  to  be  reminded 
that  the  rapidity  with  which  she  is  piling  up  debt  is 
causing  concern  here  as  well  as  in  Australia. 

Underwriters  ol  the  Commonwealth  loan  of 
;^4, 500,000  of  5I  per  cents,  have  been  left  with  58 
per  cent.  This,  in  the  circumstances,  must  be  regarded 
as  a  good  result,  and  is,  in  fact,  better  than  the  market 
had  anticipated.  The  bonds  are  unlikely  to  fall  to 
much  of  a  discount ;  they  are  more  likely  to  go  to  a 
premium  soon,  for  the  loan  will  be  well  cared  for.  It 
is,  perhaps,  a  pity  that  the  War  Loan  has  not  the 
same  excellent  arrangement  for  maintaining  its  price. 
The  "depreciation  fund"  has  never  yet  succeeded  in 
achieving  its  object. 

Silver. 

The  price  of  silver  continues  to  soar,  and  yesterdav 
rose  to  46d.,  which  is  i-|d.  higher  than  it  was  a  week 
ago.  The  figure  is  now,  indeed,  the  highest  ever  seen 
since  August,  1891,  and  a  rise  of  6Jd.  since  the  be- 
ginning of  July.  We  do  not  see  any  definite  prospect 
either  of  a  relapse,  although  the  advances  now  and  re- 
cently registered  are  not  a  consequence  of  enlarged 
demand,  but  of  short  supplies.  In-deed,  the  sales  in 
the  metal  this  week  are  alleged  to  have  been  less  than 
;^5,ooo  all  told  ;  but  the  metal  is  being  hoarded,  notably 
by  the  Indian  Treasury,  whose  silver  reserve  now 
amounts  to  28  crores  of  rupees,  or  13  crores  more  than 
in  the  beginning  of  June  last.  The  increase  is,  in  fact, 
upwards  of  86  per  cent,  in  less  than  three  months.  The 
stock  in  Shanghai,  upon  the  other  hand,  is  slightl) 
down,  Messrs.  Samuel  Montagu  and  Co.  tell  us.  On 
August  25  it  was  about  21,000,000  ozs.  in  sycee  and 
$15,600,000,  which  was  a  decline  of  200,000  ozs.  in 
sycee  and  an  increase  of  $100,000  in  coin. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Ac;  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesda> .  August  29,  1917. 


Notes  Issued 


ISSUE    DEPARTMENT. 


70,273,960 


£70,273.960 


Governicent  Debt,. 
Other  Securities    ,, 
Gold  Coin  and  BulHoo 
Silver  Bullion 


t 

ir, 015, 100 
7,«i4,9oo 
51,82,960 

f  70,273  960 


I 


Proprietors  Ctpllal 

Rest     .. 

Publlo  DeoosltsdnDludiDg 
Bicbe  luer.  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 
£ 


14,553.000 
3.556,748 


46,525.875 

131,093.744 

14,844 


^ted  August  30,  1917. 


£l95,744.2ir 


Government  Securities  ,,  57,899,020 

Other  Securities    ..        ..  105, 408,500 

Notes 29,867,160 

Gold  and  Silver  Colo      ..  2,479,531 


fl95,744,2ll 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
August  30. 


f 

3,548,698 
52,3*1.446 
102,140,601 

21,257 

42,:88,3r4 
91,041, '25 
38,495.563 


f 

38,167,825 
57,1.17,914 
249  P.O. 
6    „ 


Liabllitlea. 
Rest 

Pub.  Deposits  .. 
Other    do. 
;Oay  Bills       .. 

Assets, 
Gov.  Seourliles. 
Other        do. 
Total  Reserve . . 


NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


August  n, 
1917. 


f 

3.526.832 

41.700,857 

127,214.116 

16,888 

56,483. ?28 
100.889,240 
32,669,125 


£ 

31.933,515 
54.152.6)0 
19  p.c. 


August  29, 
1917. 


Increase. 


3.556,748 

4'i.5l5-875 

131,093,744 

14.844 

57.89g.020 
105,498.510 
32,346,691 


40,406,800 

54.303>l9i 

iS'2  p.c. 

5       » 


29,910 

1,825,018 
3,849,628 

Decrease. 


322,434 
6,025,996 


InoreasQ 

473.^85 
150,851 


Decrease. 


2,044 
Increase. 

1,415612 
4,609,260 


6,026,996 


Deorease. 


PUBLIC  INCOME  AND  EXPKNDITIIWE. 

(For  7  days  ended  August  25.) 


Rbvenub. 


EXPENDITURB 


Castoms  i 

Eicise  ..         

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tar        i 
Excess  Profits  Tax     . .         . .     3 

Land  Values 

Post  Office        

Crown  Lands  ..        ..         .. 

Sundry  Loans , . 
Miscellaneous  ..        ..         <•     3 

Bullion  advances  repaid 
For  Treasury  Billp  forSupplv  41 
5%  Excliequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1922. .     2 
6%  Exchequer  Bonds,  ig20. . 
War  Expenditure  Certificates 
War  Savings  Certificites    . . 
4%  War  Loan,  1929-1942  t 
5%  War  Loan,  1929-1947)"  " 
Other  Debis  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  1916    . .         . .  12 
Telegraph   Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903        

Under  Public  Buildings 
Under  Housing  Act  .. 
Repayment  of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 

China  Indemnity 

Eart    African     Protectorate 

Loan  repayment     .. 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means   Advances     5 
Deorease      (a      Exchequer 

balances        2 


i 

,416,00c 

493,000 

448,000 

3o,coj 

,243,000 
,799,000 

loo.ono 
40,0c  0 


999,000 
807,000 


172/87 


000,000 
,625,722 


/?5,67o.8to 


National  Debt  Service        .,       173,948 

Interest,  etc.,  on  War  Debt       599,710 

Developments  Road  Impvt         — 

Payments  to  Local  Taxation       350,000 

Other  Consolidated  Fund 
Charges        — 

Supply  Services       ..        ,.  37,380,000 

Bullion  Advances     ..        ,.         — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..         ..         — 

For  Treasury  Bills    ..  ..  23,283,000 

For  E  xchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1916  . .         59,100 

Expenditure  Certificates 
under  War  Loan  Act,  1916       — 

Other  Debt  under  War  Loan 
Acts,  1914-16 ^ 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916 — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Posi  Office  (Lon- 
don) Railway  Act,  1913    ,.        — 

Under  Military   Works  Acts        — 

Under  Housing  Act,  1914    .,        — 

Public  buildings  Expendi- 
ture Act,  1903  ..        ..        — 

Old  Sinking  Fund,  1907-8..         — 

Old  Sinking  Fund,  1910-11..        — 

China  Indenmity        . .        . .        — 

East  African  Protectorate 
Loan  repayment    ..         ..        ^ 

Suez  Canal  Drawn  Shares.,       — 

Temporary  Advances  repaid  14,000,000 

(ncreaae  in  Kiotaaguer 
balances       — 


£75^670^810 


LONDON 

BANKBKS' 

CLEAKINO. 

Dite. 

1917. 

19:6. 

Increase. 

Decrease. 

£ 

i 

i 

£ 

January 
February 

1,865,125,000 

1.459.596,000 

405.529  000 

— 

i,779.554»"oo 

1,109,049,000 

670,505,000 

— 

Match 

1,492,^25,000 

1.085,508,003 

407,317.000 

— 

April 

1,403.882,000 

1.090,356,000 

313,526,000 

— 

M:;y 

ii778i7o6,ooo 

1,415,416,0  0 

333.29 '|O00 

— 

June 

1,486,612,000 

1. 147.630.000 

339,182,000 



July 

1.454,956,000 

1,239,193,000 

215.763.000 

— 

August      1 

336,410,000 

290,541,000 

45,869,000 



8 

3o6,2i3,coo 

281,203,000 

25.015,000 

— 

15 

341,672,000 

276,710,000 

64,962,003 

— 

>.          22 

326,981,000 

259.155.000 

67,^26.000 

— 

29 

317,087,000 

257.173.000 

59.914  0  0 



Total 

I2,59O,02S,OO0 

10,141, «;3o.ooo 

3.237. '63.000 

— 

Return  of 

CURRENCY  NOTES. 

Currency  Notes  for  the  week  ended  August  29,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes 
los.  notes 
Note  certificates 
Previous  total 

•  . 

2,948,018 
1,183,766 

685,1^8,098 

2,771,163 

1,239.523 

260,000 

511,668,105 

126,017,361 
32.3-3,730 
14,970,000 

689,299,  (SS2 

515.93^,79" 

173,3M,09I 

Ratio   of  gold  held  against  notes,    this  week,  18.00  p.c. ;  last  week,  18.00  p.c. 


BANK 

OP  FRANCE   (25  francs  to  the  £). 

Aug.  30,  1917. 

Aug.  23,  1917. 

£ 

Aug.  16,  1917- 

Aug.  31, 1916- 

£ 

£ 

£   „ 

Gold  in  hand 

130,988,760 

130,904.360 

130,805,700 

192,509,280 

Stiver  in  hand 

10,400,760 

10,413,240 

10,  15,600 

13,544,400 

Bills  discounted 

23,937.400 

22,696,(80 

24,710,800 

17,952,760 

Advan::es 

44.036,280 

44.543.080 

44.647,4^0 

46.993.400 

^'o:e  oirculatioo 

822,716,520 

8x8,742,720 

818,353,000 

656  985,880 

P  iblic  deposKs 

609,760 

716,040 

3.218,360 

3,206,520 

Private  deposits 

111,311,000 

108,627,960 

104,054,160 

88,546,360 

Hnrpien  Bin... 

60.560 

55.720 

69,520 

60,000 

E.  M-  HARVEY,  Deputy  Chief  Cashier. 


Proportion  between  bullinn  and  circulation  27.08  per  cent.,  against  27.21  per 
cent,  last  week.  Advances  to  the  State  £4(8,000,000  ;  increase,  £7,000,000.  The 
adjourned  payments  of  drafts  In  Paris  on  account  of  the  moratorium,  £20,850.080, 
decrease  £59,680,  and  at  the  branches  £25,964,800,  decrease  £43,960. 
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FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

Aug.  3,  X917. 

July  37, 1917. 

July  20,  1917. 

Gold  coin  and  certificates 

■Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

£ 
79.957.000 

87,630,600 
10,500,000 

92,152,800 
91,147,800 
m.eoo.ooo 

97,623,800 

80,764  200 

lO.SOO.OOO 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
■Gold  Redemption  Fund 

i78,oB7,6oo 

93.569,000 

1,878.000 

183,800,600 
86,838,600 

1,8(^.400 

188,888,000 

84,777.^00 

2,338,200 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

273.534.600 
10.741.800 

272,452,600 
10.357,800 

276,004,000 
10.060,200 

Total  reserves  . . 
Bills  discounied— Members'. . 
Bills  bought  in  open  market 

284,276,400 
26,189,600 
34,836,600 

282,810,400 
27,691,800 
39,019.400 

2t6,064,200 

32,277,200 

^9.  ■;  45. POO 

Total  bills  on  hand     . . 
U.S.  Gov.  lonR-term  sec. 
U.S.  Gov.  short  term  sec. 
Municipal  warrants     . . 
Loans  on  gold  coin  and  bullion 

61,026,200 

8,484,400 

5,092,600 

249,800 

66,711,200 

8,227,000 

7,163,600 

293, 8c« 

7«,822,200 

8,453,000 

6,610,000 

437,200 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

74,853,200 

949,200 

^9.411.600 

82,395,600 

2,22r,2C0 

40,951,200 

87,322,400 

822,600 

48.591.400 

Total  dedctns.  fm  gross  dep- 
5%Red.rund  agFed.Res.bknts 
Ail  oth€)  resources 

40. 360, ceo 
100,000 
98,400 

38,730,000 
100,000 
211,400 

49,416,000 

If  0,000 

322,200 

Total  resources 

:^9q.6S8.8oo 

404.247.400       (       4?3..C4,8no 

•Capital  paid  in 

Government  deposits  . . 
Due  to  membrs  -  Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

11,570,200 

11,353,000 

238,577,400 

2,453,800 

26,410.600 

11,565,000 

28.606,400 

227,091,200 

1,709,400 

27.563.000 

11,544,600 
36,926,200 

232,999,000 
953,400 

33.056,800 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
iF.R.  bk  nts  in  circn— nett  liab. 
All  other  liab,  in  for  Govctdts 

278,794,800 

108,157,000 

56S600 

505.200 

284.970,000 

106,803,000 

491,^00 

417.600 

303,935.400 

100,845,200 
461,200 
438,40c 

Total  liabilities 

30Q,688,8ro 

404,247,400          423  224,800 

Gold  res.  ag  nett  deposit  liab. 

Gold  Sc  lawful  money  reserve 

against  nett  deposit  liabilities 

"Gold  res  ag  F.R.  nts  in  act  circ 

74.6% 
79-1% 

88.2% 

746% 
78.8% 

83.0% 

8.-5% 

NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4$.). 


Loans        

'Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Gash  in  own  Vaults     .. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


Aug.  23,1917  Aug.  18, 1917 


£ 
763,270,00c 

25,528,000 
74,200,00c 
17,434,000 
13,788,000 
705,304,000 
40,554,000 
6,132,000 
15.230,000 


770,184,000 
26,230,000 
72,446,00c 
18,222,000 
12,458,000 

704,070,000 
41,332,000 
6,074,000 
13,038,000 


Aug.  11,191;  Aug. 26, 1916 


£ 

759.198,000 
27,146,000 
8^,084,000 
18,550,000 
13,270,000 

719,814,000 
41,116,000 
6,060,000 
25,216,000 


648,808,000 
89,740,000 
34,250,000 

10,734,000 
636,048,000 
39,430,000 
6,226,000 
25,182,000 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of    th« 
Time  Deposits. 

MEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s ). 


Aug.  25,  1917, 


Loans  ..       .. 
Specie 

Deposits 
Legal  Tenders 


Aug,  18,  1917 


169,770,000 

11,984,000 

169,816,000 

2,878,000 


£ 

170,118,000 

11,900,000 

170,104,000 

2,786,000 


Aug.  II,  1917. 


Aug.  26,  igi6. 


166,412,000 

11,968,000 

167,138,000 

2,714,000 


£ 

142,778,000 

11,902,000 

150,466,000 

J, 744,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  theX). 


Notes  In  reserve 
Oold      . . 
Gold  in  reserve  abroad 
Loans  and  Discounts, 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

TreitBury  deposits. . 


Aug.  2Z|  1917. 


£ 

13*450,000 

129,740,000 
230,600,000 


1,360,520,000 
1 ,443  450,000 

339,660,000 


Aug.  14,  1917 


£ 

13, c  60,000 
129,490,000 
230,800,000 


i,344,F6o,ooo 
1,412,540,000 

331.880,003 


Aug.  4,  1917. 


Aug.  21,  X916. 


£ 
11,860,000 

129,300,000 
230,800,000 


1,332,620,000 

1,391,640,000 

313.790,000 


£ 

10,280,000 
154,860,000 
205,700,000 


393,110,000 
692,720,000 

10,280,000 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £1. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  olroulatloD 
Deposits 


Aug.  23,  1917 


£ 

124,728,000 
28,376,900 
553,342,950 
390,150 
448,698,850 
293.742.700 


Aug.  15,  1917. 


Aug.  7,  1917, 


124,476,800 
27,362,000 
568,430,000 
682,050 
446,718.900 
30«,oi9.300 


124,140,900 

27,296,300 
551,614,050 
479.9<^o 
445,282,650 
201,857,650 


Aug.  23,  1916. 


£ 

124,797,250 

17,048,950 

332,929.150 

514,150 

343.157,700 

l34.S57t250 


Clearing  House  return  during  July,  jC358,972,790. 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Stiver 
Bill!"  and  Advances 
Note  circulation 
Deposits.. 


Aug.  25,1917 


€ 

55.357.083 
10  678,250 
64,031,416 
5.697,583 


Aug.  18,1917  Aug.  11,1917 


£ 

55,340,000 

10,393,500 

64,319,000 

5.257.250 


£ 

55,3:0,416 

10,564,250 

64,474.58! 

5.^73.000 


Aug.  2C,l9i6 


£ 

49.503.588 
13,623,166 
54,898,831 
11,566,416 


BANK    OP 

SPAIN  (25  pesetas  to  the  £). 

Aug.  18.  1917 

Aug.  11,1917 

Aug.  4,1917 

Aug.  19,1916 

£ 

£ 

£ 

I 

Gold        

70,974.786 

69,652,985 

68,715.448 

43.155,571 

Silver 

29.545.898 

29,566,149 

29,702,921 

30.325.143 

foreigo  Bills 

3.724.935 

3.734,799 

3765,478 

3.920,423 

Cisoouols  and  Short  Bills  .. 

29,322,083 

29.312,135 

29,611,419 

23,659.669 

Treasury  Acoouni,  So. 

25,143.059 

25,671,168 

25.665,939 

30,600,696 

Notes  in  Clrcutatlun  .. 

103,655,832 

lt.3,867,981 

103,390,018 

89,082,620 

Current  Aooounts,  Deposits 

35.853,038 

34,582,313 

34,003,897 

31,877,738 

Oivldenas,  Interests,  lea.     . . 

2.098,577 

1, 66), 898 

1,614,038 

1,698,071 

Governtneni  Seourliies 

6,077,284 

6,980,638 

7,398.586 

1,759,546 

BANK  OF  ITALY  (25  lire  to  the  jE). 


Total  cash 
Inland  Bills 

Foreign  Bills    ., 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


July  20,1917 


July  10,  I9i7'june30, 1917  July  ao,  1916 


£ 
38,344,800 
22,638,040 

832,720 
12,672,160 
8,777,040 
181,312,760 
23,260,680 
12,624.520 


~7^ 
38,149,400 

21,822,160 

832,720 

14,052,560 

8,820,120 

'81,795.320 

25,645,240 

13,307,200 


£ 

39.722,560 
21.252,560 
832,720 
'f.933,680 
8,790,880 
178.670,600 
30,843,920 
12,178,080 


C 

44,965,240 
i9,3'7,520 
832,840 
7,740.320 
8.793,080 
134.594,280 
13.555.960 
15.236,800 


BANK    OP    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  oircuiption 
Deposits  at  notice  .. 


Aug.  II.  1917. 


£ 
11,365,000 

7,385,000 

3,436,000 
9,907,000 
24,433,000 
8,280.000 


Aug.  4,  1917. 


11.36s.000 

7,240.000 

3,847,000 
9,632,000 
24,747,000 
7,547,000 


July  28, 1917. 


11,368,000 

7,286,000 

3,864.000 

8,872,000 

23,588,000 

8,001,000 


Aug.  12,  1916. 


£ 

9,213,000 

9,365,000 

3,813,000 

3,198.000 

18,174,000 

6,213,000 


BANK  OP  NORWAY 

• 

Aug.  7,  1917. 

July  31,  1917. 

July  23,  1917. 

Aog.  7,  1916. 

Gold 

Balanoe  abroad  and 

Foreign  Bills 
Gover'nt  Securities, . 
Discounts  tk.  Loans. 
Notes  Id  Circulation 
Deposits  at  notice.. 

£ 
7,151,000 

4,182,000 

705,000 

15,719,000 

16,346.000 

8,250,000 

£ 
7.134.000 

4.245,000 

705,000 

15,512,000 

16,178,000 

8,229,000 

£ 
7,154.000 

4.725.000 

705,000 

15,189,000 

16.150,000 

7.921,000 

6,326,000 

6,467,000 

767,000 

5,251,000 

11,850,000 

4,481.000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

B.lls 

Note  circulation 
Current  and  deposit 
accounts     . . 


Aug.  15,  1917. 


£ 

15,898,708 
9,412,560 
20,600,408 

7090,508 


Aug.  7,  1917. 


( 
15,866,769 
8,301,891 
21,032,025 

5.960,117 


July  31, 1917. 


15.676,092 

8.327,18s 

21,379,228 

5.303,604 


Aug.  ij,  Z916. 

1 

13,263.656 

7,510,168 

16,328,496 

6,692  000 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Aug.  28.  1917. 

Aug.  30,  1917. 

Sellers. 

Buyers 

Sellers. 

Buyers. 

Amsterdam..     .. 

Paris      ..    \\     '.. 

Marseilles    '.'.     '.'. 
Switzerland..     .. 

Petrograd    . .     . . 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  ..     .. 
Stockholm    ..     .. 

Cable  transfers 

Three  months'  bills . .    , , 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills . .    . . 

Cable  transfers 

Three  months' bills..    .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..    .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.32 
11.48 

27-45 

27.85 
'7.85 
21.75 

22.10 

35.48 
21.28 

"J 

15.58 

«533 
14.17 

11.35 
11.52 
2750 
27.90 
2790 
22.00 
22.35 
252 
35-53 
21.38 

'*^ 
3>4 
15.68 
13.63 
14.27 

11.32 
11.48 
2741 
27.81 
27.81 
21.40 
2..  75 
265 
35-55 
21.40 

i;.6o 

15-53 
14-17 

it.35 
11.52 
27-46 
27.86 
27.86 
21.50 
21.85 

27s 

35.65 

21.50 

54 

3» 

15.70 

15-38 
14.22 

FOREIGN   RATES   OP   EXCHANGE   ON   LONDON. 


Method  of 
Quoting. 

II 

Last 
Week. 

This 
Week. 

Paris,  cheques 
Amsterdam,  cheques 

Italy,  sight 

Madrid,  sight 

Lisbon,  sight 

Switzerland,  sight   .. 
Christiania,  sight      .. 
Stockholm,  sight 
Copenhagen,  sight   . . 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 

Calcutta,  T.T 

Hong  Kong,  T.T 

Francs  to  £1 
Florins  to  £1 
Lire  to  jTi  .. 
Pesetas  to  f  I 
Pence  to  milreis  . . 
Francs  to  /i 
Kroner  to  £i 
Kroner  to  f  i 
Kroner  to  £  I 
Roubles  to  ^'lo     , . 
Piastres  to  jTi 
Sterling  to  rupee.. 
Sterling  to  rupee.. 

35.224 

12.107 

25.22J 

53i<l- 
25  22i 
18.159 
18-159 
18.159 

1/4 
1/4 

27-40 

11-33J 

3555 

21.15 
3>|d. 

2 1. CO 

15.56* 

14-26 

i5.ftl 
226 
97i 

2/11 

4/31 

49l4<*. 

isAd. 

27-44 
33% 

2 1 -471 
15.55, 

15.674 
2674 

Shanghai,  T.T 

Singapore,  T.T 

Yokohama.  T.T 

New  York,  cable      .. 

Buenos  A;res,  T.T 

Valparaiso,  90  days.. 

Montevideo,  T.T 

Rio  de  Janeiro.  90  days    . . 

Sterling  to  tael 
Sterling  to  dollar.. 
Sterling  to  yen     .. 
Dollars  to  £  I 
Pence  to  dollar    . . 
Pence  to  peso 
Pence  to  dollar     .. 
Pence  to  milreis  .. 

2j.58d. 
4.863 
47.58d. 

5^. 
1 6.1. 

4/6 
2/4A 

2/l| 
«ld 

i3Hd. 

i 


OPEN  MAVKCT  OISCOUNT.  Last  week.  This  week 

Per  cent.  Per  cent. 

Thirty  and  sixty  day  remitted  ,.        4g 

Three  monibs  ,,  .,        4I 

Four  monibs  ,, ,,    4}— 4{ 

Six  months  ,  ..        ..        ••  .,       4^ 

Three  months  fine  iaiand  bills  ,,      5—4 

Four  months                                           ..        .,        ••  .,        5} 

Six  months  ,.    s^— i 

BANK    AND   DEPOSIT    RATES.    Last  week  This  week 

Percent.    Per  ceot. 
Bink  of  BngLaod  minimum  disoouot  rate         ..        ••        >.        S        ••        S 
,,  ,,         short  loan  rate*  ..        ..        ..        ..        —      ■•        — 

Bankers' rate  on  deposits ,, 

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  • 

Current  rates  for  7  day  loans         

,,  foroall  loans  ,• 


k 


4 
4 

3»-4 
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The  Week's  Stock    Markets. 


VVithaJ  the  Stock  Exchange  has  enjoyed  a  fair 
amount  of  activity  this  week,  but  business  has  been 
very  unevenly  distributed,  and  although  the  tone  gene- 
rally has  been  cheerful,  the  leading  markets  have  not 
shown  up  to  any  great  advantage.  Some  brokers 
avow  that  they  have  been  busier  than  at  any  time  since 
the  outbreak  of  the  war,  but  plenty  of  others  have  had 
scarcely  a  bargain  to  put  through,  and  at  the  best  deal- 
ings have  been  of  a  rather  retail  character.  Industrial 
shares,  es{>ecially  Explosives  and  Mines,  have  been 
most  in  favour,  and  Government  stocks  have  received  a 
fair  amount  of  support.  On  the  other  hand,  Russians 
have  given  way  sharply,  partly  owing  to  the  heavy  fall 
in  the  value  of  the  rouble,  and  partly  because  views  with 
regard  to  the  political  situation  have  swung  round  to 
renewed  pessimism  owing  to  the  continued  evidence  of 
lack  of  control  of  the  Army  and  to  the  rather  ineffective 
outcome  of  the  Moscow  Conference.  Fortunately  the 
Germans  are  kept  sufficiently  busy  on  the  Western 
front  not  to  have  any  troops  to  spare  for  adventures 
elsewhere,  but  the  threat  to  Riga  and  Petrograd  cannot 
be  entirely  ignored,  although  it  may  require  a  sharp 
disaster  in  that  direction  to  create  the  discipline  and 
cohesion  which  are  so  necessary  for  effective  work. 
Brazilians  have  moved  in  sympathy  with  the  erratic 
fluctuations  in  the  Rio  exchange,  and  Mexicans  have 
not  been  able  to  maintain  all  their  recent  gains. 
Colonials  were  affected  ■  by  the  comparative  failure  of 
the  Commonwealth  loan  and  the  knowledge  that  New 
South  Wales  is  coming  to  the  London  market  with  a 
similar  issue.  Home  Railways  have  been  as  dull  as 
usual  on  fears  about  the  labour  outlook,  and  except  in 
the  special  sections  already  mentioned  little  interest  has 
developed.  People  are  beginning  to  discuss  the  im- 
pending collapse  of  the  Central  Powers,  but  there  are 
widely  varying  views  as  to  what  the  effects  would  be  on 
the  stock  markets  generally.  No  doubt  there  would  be 
a  temporary  flush  of  enthusiasm,  but  it  is  by  no  means 
certain  that  it  can  last,  and  investors  ought  to  be  very 
caffelul  of  buying  shares  merely  on  the  strength  of  war 
profits. 

On  the  whole,  the  feeling  in  the  stock  markets  this  week 
has  been  cheerful,  and  the  daily  record  of  transactions  has 
kept  up  to  a  gratifying  average,  but  we  are  afraid  if  the 
truth  were  known  most  of  the  orders  involve  more  trouble  than 
profit.  Gilt-edged  securities  have  been  steady  without  much 
change.  Consols  showed  strength  at  first,  but  afterwards 
relapsed.  Among  War  Loans  the  4%  per  cents,  gave  way  a 
fraction,  and  a  small  gain  in  the  3%  per  cents,  did  not  mean 
much  business.  The  market  has  been  rather  overshadowed  by 
new  issues.  Underwriters  had  to  take  about  58  per  cent,  of 
the  Commonwealth  Loan,  and  the  New  South  Wales  offer  on 
similar  lines  is  held  in  abeyance  for  the  present.  Colonial  loans 
were  consequently  almost  entirely  neglected,  and  very  few  move- 
ments occurred.  In  the  foreign  section  Russians  slumped  day 
by  day,  owing  to  the  rise  in  the  exchange  and  the  evidence 
that  the  Government  has  not  yet  got  the  Army  properly  in 
hand.  Brazilians  fell  with  the  value  of  the  milreis,  but  rallied 
a  little  before  the  finish.  Cuban  Ports  were  strong,  and 
Argentines  maintained  their  ground.  Chinese  and  Japanese 
were  firm,  but  the  French  War  Loan  eased  off,  and  Spanish 
also  lost  ground. 

Home  Railways  get  no  .support  from  anywhere.  The  half- 
yearly  dividends  did  not  infuse  any  life  into  the  market,  and 
the  constant  threats  of  labour  troubles  frighten  away  the 
hardiest  speculative  investor.  Americans  have  been  dull  and 
neglected.  Prices  follow  the  lead  of  Wall  Street,  and  changes 
occur  often  without  a  single  bargain  being  marked.  Canadian 
Pacifies  and  Grand  Trunks  improved  a  trifle  in  spite  of  the 
poor  July  statements.  Mexicans  opened  well,  but  fell  back  on 
profit-taking.  Argentines  were  good,  although  the  traflScs  are 
far  from  encouraging,  and  they  closed  below  the  best.  Guaya- 
quil and  Quito  Fives  fell  sharply  on  the  adverse  decision  in 
the  Speyer  case,  and  the  rest  of  the  list  was  scarcely  mentioned. 

Bank  shares  showed  up  to  some  advantage,  and  numerous 
shares  gained  a  fraction  wherever  a  buyer  appeared. 
Breweries  continued  strong.  Guinness  jumped  10  points  at 
a  time,  and  Allsopps,  Watney  Combe,  City  of  London,  and 
Bass  all  scored  substantial  advances.  Iron  and  Steel  were 
rather  irregular,  except  in  the  ca.se  of  companies  mainly  con- 
cerned with  explosives,  such  as  Nobels,  which  rose  sharply. 
Canadian  Cars,  Dominion  Steels,  Swan  Hunter,  and  Guest 
Keen  also  improved.  Among  Land  shares,  Deccans  alone 
showed  much  vitality,  and  Shipping  issues  were  inclined  to 
ease  off,  probably  in  connection  with  the  appearance  of  the 
first  "  standardised  "  steamer.  Textiles  held  up  well,  and 
Harrods   gained   a  little  on   the  scheme  to  abolish   the   Foun- 


ders' shares,  although,  as  we  point  out  elsewhere,  the  terms 
seem  sufficiently  generous.  Motor  shares  were  good,  and 
among  Miscellaneous  Industrials,  Dunlop  Rubber  Parent  Tyres, 
Salt  Union,  Pears,  Borax,  Bryant  and  May,  Schweppes,  and 
many  others   gained   a  fraction. 


I  Last    This 
|Weel<  Week 


Consols 

Wat  Loan   3J' 
II  4' 


India  3% 


5%,  1929-47. 
4%.  1929-47. 


.lian 


Austrafian  5j%,  1920-22  . 
Canada  4%,  1940-60 

„    -.A  4i%,  1920-5 

N.S.W.  4%.  1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913 , 

^^.M       5%.  1914    

Chinese  1S96  


Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia , 

M        .»        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    , 

Lanes,  and  Yorks , 

London  Brighton  defd.  . , 
London  Chatham  ord 

Canadian  Pacific  

E.  Indian  Guar.  4!%  debs 
Grand  Trunk  era.    

Do,  ist  pf 

Do.  3rd  pf 

Atchison   

Baltimore 

Chesapeake 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   ,. 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &Co. '*  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds 

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitworth  .. 
Birmingham  Small  Arms 

Cammell-Laird 

Cargo  Fleet , 

Dorman,  Long  

Associated  Cement 

Boraxdfd 

Bovrll    

Brazil  Traction 

British  Amer.  Tobacco  .. 

British  Aluminium 

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

Kastmans...     

English  Sewing  Cotton  .. 
Anglo-Egyptian  "  B"  .... 

Baku  (jos.) 

Burmah 

Lobitos 

Maikop  Pipeline  

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malay2/ 

Ayer  Kunin§  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £1   

Chersonese 

Gula  Kalumpong  £1 

Highlands  iTi 

Java  Para  ii  

Johore  Rubber  Lands  £1 . . 

Langen  Java  £1 

Linggia/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalam  £1 

Abbontiakoon  (lo/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   . 

Cam  &  Motor 

Central  Mining  (^12)  ... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  dfd.  {£2  los.)  . 

East  Rand   

Geduld 

Gov,  Areas  Mod 


22/9X 


N.S.W.  4i%5yr.bd8.... 

..     44%.  1922-7 

»        5%,  1921-3 

..         54%.  1920-2    ... 
New  Zealand  4%,  1929    . 

Queensland  4% 

»  44%.  1920-5   . 

Union  of  S.  Africa  4^%, 

1920-5    

Victoria  4i%,  1920-5 , 

Westn,  Aus.  4%    , 

French  War  Loan,  5%  .. 
Japan  4j%  (ist),  1905   . 

5%.  1907 

Mexican  5%,  1S99    ... 

Russia  4  % 

»      4i%,  1909 

M      5%.  1906 

London  and  N.-W.     . 
London  and  S.-W.  dfd 

Do     red.  pf.  1914 
Metropolitan 

w       ^.°'        5%      pf.. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Sth.-Eastern  dfd 

Erie 

Milwaukee  

N.Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Last    This 
Week  Week 


Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).,, . 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  West^. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng-df  loj  pd) 
Do.  {^12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vi  ckers 

Fine  Cotton  Spinners  . , . . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C '  pf. 

Lever  Bros.  "  C  '*  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd.  ...... 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.dfd 

Royal  Mail 

Underground  Inc.  Bds.  .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (io/>) 

Ural  Caspian 

Merlimau  2/- 

Pataling  2/- 

Port  Dickson  2/-  

Rubber  Trust  £t 

Sapumalkande  £1    ... 

Selangor 

Sialang  £1    

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Taiping  2/-  

Tandjong  £1  

Tandjong  Malim  £1.,. 

Tehran  £i  

United  Serdang  2/- . .. 
Vallambrosa  2/- 


Gt.  Boulder  (2/->    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    . . 

Modder  "B" 

Do.    Deep , 

Mysore 

Rand  Mines  (5/-)   .... 

Rio  Tinto(^5)   

Russo-Asi  I  tic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep   


9H 
96 

80 

93i 

92 

935 
81 

8iix 
93*' 
94J 

67 
57 
65 
72 
92ii 

22| 

92 

22^ 

90 

15 

1% 

99* 
268 

27 

86i" 
looS^ 

28S 

97i' 
I42i* 
Il6i^ 

63 

39i 

■9 

% 

"\ 

Hi 

23 

26} 

30 

29 

loj 

"1 

231 

32/6 

3i 
36/6 
36/ 
39/ 
30/9 
46/ 

^2^ 

7ft 
HI'' 
Tat 

24/6 

19  6 

3254 

>I3S 
83 

12/6 

49i 

5J 

12/ 

i8 

6/iJ 
43/ 
4/IX 
28/4J 
26/6 
33/9X 
75/6X 

4 '7* 

3/2 

4/7 
89/ 
35/ 

74/ 
12/ 
24/X 

u/3 

2i 

/4 
^g 
\t 

62i 

4i 

343 

?? 

3Ax 


98i 

96 

98J 

86 

80 

93l 

92 

81 
81 

96 

94  i 

67 
55 
62  i 
70 

9'?» 

21 

92 

23 

90 

554 

138 

99 

27 

27 

86i« 
looj* 

29* 

978* 
I42l« 
Ii6i* 

63 
40 
21 
186 
85 

% 

Hi 
24 

»7 

31 

??i 

\t 

38/ 

3^/6 

36/ 

33/3t 

3t/ 

46/ 

45/6 

34/6 
20/3 

3A 
24/6 
19/3 

323 

"44 

834 

1 1/9 
49 

5? 
11/6 

lA 
6/3 
44/6 
4/1 

28/7§ 
27/3 
36/3 
75/6X 

4/9 

3/2 

4/8 
90/ 
36/6 
74/ 
'2/3 
24/3 

12/6 

2 

5/9 
5Ar 

841 
7X 

% 

62I 

4 


3Ax 


*  Treasury  prices. 

Oil  shares  showed  some  strength  at  first,  but  afterwards 
reacted  rather  sharply,  and  Anglo-Persian,  British  Burmah, 
New  Schibaieff,  North  Caucasian,  Spies,  Trinidad  Lease- 
holds, Ural  Caspians,  and  others,  dribbled  downwards,  but 
Mexican  Eagles  were  firm.  Most  of  the  movements  were  due 
to    the    unsatisfactory    Russian    situation,    and    the   others   de- 
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clined  in  sympathy.  Rubbers  benefited  {rom  the  advance  in 
the  price  of  the  commodity  to  2s.  8d.,  and  buyers  were  much 
more  in  evidence  than  sellers.  Most  of  the  changes  are  favour- 
able, and  the  better-class  shares,  we  are  glad  to  note,  were 
most  in  demand,  but  the  "  penny  bazaar  "  variety  find  a  fair 
number  of  supporters.  There  is  still  a  scarcity  of  floating 
stock,  and  that  gives  an  appearance  of  strength  in  some  cases 
which   is   not   altogether  justified. 


LONDON    PRODUCE   MARKETS. 

There  was  only  a  moderate  amount  of  business  in  force  this 
week,  but  prices  held  together  fairly  well  as  sellers  did  not  press. 

ScGAR — Supplies  cleared  readily  at  unaltered  rates. 

Coffee. — Spot  firm  to  dearer,  and  a  good  demand  prevailed  in 
auction.  Fine  bold  Mysore,  sold,  lois.  6d.  ;  bold  unwashed 
Dumont,  69s.  to  71s.  6d.  Trade  tor  future  delivery  moved  very 
slo  A'ly,  but  rates  improved  owing  to  the  position  of  spot  parcels. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  AUGUST  ^i,    1917^ 


Last 
Week. 


Ibis 
Week, 


•agar— per  cwt.. 
duty  14/,  gS")* 
polarisation 

Tate'«  Cubes 

Crushed 

Granulated  . . 

Lyle's  granulated 

Foreign  granu- 
lated, first  niarkt 
f.o.b.,  spot 

GermanCubel.o.b. 

French  Cube 

prompi 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb.,dut> 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange     ,, 
Broken     ,, 
Pekoe    S:>uobong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Soucbong 

Cocoa  —  per  owt 
duty  6J.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa,  , 
Ceylon  Plantation 
Guayaquil  Ariba.. 
OofT«e — per  owt. 
duly  42/- per  cwt. 
Bast  India    ,.     .. 

Jamaica 

Costa  Rica  ,.     ,. 
Provisions— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb 

Bacon— pec  cwt. 
Irish  .;  ..  .. 
Continental,.  .. 
Canadian  . .  . . 
American  . .  . . 
Hams— per  cwt, 

Irish       

Canadian  ..  .. 
American     ,.    ,. 

Oheose- percwt. 

Dutch , 

Canadian  . .  . , 
English  Cheddar 
Wilts  loaf  . .  . 
New  Zealand 

Hlco— per  cwt. 

Japan 

Rangoon  }  stars . 

Kti* — pec  130. 

English 

Irish      

Danish 


nom. 

nom. 


2    6 
nom. 


d.  s.  d 


i   a.    d. 


102 
iii-i 
I  3-2 


nom. 
nom. 


269 
nom. 


ir-i 


Last 
Weik. 


This 
Week. 


Wool — per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'sabr'(i 
Greasy  Merino  . . 
Greasy  Crossbred 
New     Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

lndlarubberp.il> 

Plantation,      Spot 
I    Crepe  . .    . . 


I  3-1  1 
iij-i 
I  3-2 


S2   O   -87  O 

67  o  -84  o 
57  o  -65  o 
70  o  -85  o 
93  0  -gB  o 


I  3-2 

I    O-I 

I  3-2 
II  -I 
II-I 
I  3-1 
I  0-1 
I  3-2 


2   O-   87   O 

68  o-  85 
57  o-  65  o 
70  o-  85  o 
95  o-  98  0 


77  0-1-3  o 
66  0  1 20  0 
76  6  102  6 


2o6/-2og/ 

206/-2II/ 

240/-250/ 
nom. 
nom. 
280/ 

23/6-24/ 


■55/-157/ 
1 50/- 1 5  7/ 

153/ 
146/-150/ 

[76/-180/ 
40/-I42/ 
110/-137/ 


[i6/-r30/ 
nom. 
132/ 
nom. 
not,;. 

.d.  «.    d 


81  6  103  o 
66  0-120  o 
78  o  102  6 


Coal— per  ton 

Durham,  best 

Seconds 

liast  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 

Lead— per  too. 
i^nglish  Pig..     .. 
i'oreign  solt..     .. 

Quicksilver— per 

bottle  hrstband 


rin— per  ton 
linglisb  Ingots 

Do.    bars 
Standard  cash 
finPlates.perbox 

Joppor — per  ton. 

linglish,    Tough, 

per  ton      . .     . . 

tiesi  Selected    .. 

Sheets 

Standard      . .     .  ■ 


206/-209/ 

06/-2[l/ 

nom. 
nom. 
nom. 
nom 

23/6-24/ 


60/-162/ 
145/-162/ 

■55/ 
148/-132/ 

176/-180/ 

nom. 
IIO/-137/ 


nom. 

nom. 

132/ 

num. 

nom. 


Jute— per  ton. 
Native    firsts    for 
shipment 

Oils- 
Unseed,  per  ton. . 
Rape,  refined  .... 

,,  crude  .... 
Coit'n  Seeu,cruai 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White  .. 
j  jil  Seeds, Linseu- 
Jaiontla— pel  ton 
Spot 
ttape     


nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2    6J 


nom. 
nom. 
nom 
nom. 
30  o 


r    <.  d. 

nom. 
jC3oi-29i 


£2i9-H° 

£240-141 

£2404-241 

nom 


nom. 

f'35-l3l 
£160    ■ 
£120-120} 


£18  10 
f.o.b. 

£58-£63 
jf7i 
£66 

£eo 

£67-£95 


£  8.  d 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 
nom. 
nom. 
nom. 

30 
27 


o 


Spelter- 

G.O.B.  as  to  post' 
tion 


Flour— per  sack. 

Country  Straight 
Runs  ex  Mill .. 


27  0-28  0 
25  0-26  6 
23  6-25  o 


£54-£5o 


59/  -61/ 


s.d 

6 

3 


27  6-29  o 
25  0-26  9 
23  6-25  o 


£54-£50 


59/  -61/ 


1/34 
1/44 


i     «    d. 

nom. 
£30i-£29j 

nom. 


£242-343 

£24 1-244 

£2441-2444 

nom. 


nom. 

£135-^131 
£160 

£l2O-I20j 


£18  10 

f.o.b. 

£58-f63 
£71 
£56 
£60 

£67-£95 

1/34 
1/44 


30 
30 


Iron— per  ton 
Cleveland  Cash  . . 

robacoo  —  duty, 
uiimanufacturei 
7/4108/0  per  lb 

Marylaua  &  Oii.o 
per  lb.  bend    .. 

Viiginiaieai. 

Kentucky  leal    . 

Latakia 

tiavaua 

.vlaiiiia 

Cigars,  duty  lo/b 
per  lb. 

Timber- Wood. 

Pitch  fine    . .     . 
Indian   TedK 

Turpentine- 
American  Spot  , 

Copra— per  ton 


steadily  upheld.     In  auction,   460  packages  Java  limed  nutmegs 
sold  well  at  full  values. 

Rice  —Market  steady  at  recent  prices,  but  trade  moves  quietly. 
Beans  and  peas  quiet,  unaltered. 

Hemp. — New  Zealand  inactive  and  quotations  nominal. 

Shellac. — Market,  after  being  dearer,  became  irregular.  T.N., 
October,  sold,  225s.,  230s.,  222s.,  230K.,  and  229s;  December, 
228s.,  233s.,  224s.,  233s.,  and  232s. 

Gambihk  firm.  Block,  afloat,  changed  bands  at  52s.,  ex  quay, 
Liverpool. 

Rubber. — Market  firm,  with  a  moderate  trade.  Crepe,  spot, 
sold,  2S.  yd.  to  2s.  8d.  ;  October-December,  2s,  8d.  to  2s.  cjd. ; 
ribbed  smoked  sheet,  spot,  at  2s.  sjd.  to  2s.  6d.  Fine  hard  Para, 
spot,  quoted,  3s.  3jd. 

Copra. — Market  quietly  steady.  F.M.S.,  Singapore,  to  arrive, 
buyers,  ^^45  los.  ;  F.M.  Straits,  £l^^  51. 

Tallow. — Auctions  passed  off  firmly,  at  6d.  per  cwt.  advance. 

Corn  (Mark  I^ane). — Steadiness  continued  the  prevailing  cha- 
racteristic since  last  Monday,  business  being  on  a  moderate  scale 
and  changes  in  prices  slight.  Wheat :  New  crop,  home  grown, 
73s.  6d.  psr  quarter,  504  lbs.,  little  being  available  at  present. 
Imported  No.  6  Manitoba,  73s.  3d.,  landed.  Flour  :  Imported 
grades  remain  nominal.  Country  straignt  runs,  59s.  to  6is.  per 
sack,  ex  mill,  according  to  quality.  Maize:  Plate  now  rules  at 
80s.  to  Sis.,  and  flat  white  South  African  held  for  86s.,  both  ex 
quay,  while  scarce.  Barley  :  Indian  nominal  at  82s.  6d.,  ex  quay. 
English,  723.  9d.,4481bs.  Oats  :  American  white  clipped  No.  2, 
60s.  3d.,  ex  ship:  6is.  3d.  landed.  Canadian  Western  No.  2,  in 
latter  position,  63s. ;   English,  44s.  3d.,  336  lbs. 

CoTTO.N  (from  our  Manchester  correspondent). — The  market  has 
continued  to  present  a  distinctly  quiet  appearance,  and  it  is  i.n- 
possible  to  record  any  improvement  in  the  turnover.  Bearish 
sentiment  has  become  rather  more  pronounced,  and  all  along  the 
line  there  has  been  an  inclination  to  limit  purchases  as  much 
as  possible.  More  favourable  news  continues  to  be  received 
relating  to  the  American  crop,  and  according  to  some 
authorities  the  output  will  probably  be  much  larger  than 
expected  a  few  weeks  ago.  The  reports  as  to  the  Egyptian 
growth  are  very  mixed,  and  it  is  too  early  for  any 
definite  estimate  of  the  production  to  be  issued.  In  some 
sections  of  the  trade  attempts  are  being  made  to  go  beyond  the 
regulations  of  the  Control  Board  with  regard  to  the  restriction 
of  output  scheme,  and  such  action  is  looked  upon  with  disfavotjr 
by  the  authorities.  A  very  limited  business  has  been  done  in 
piece  goods  for  all  outlets.  The  absence  of  workable  demand 
for  India  has  again  been  a  feature,  and  comparatively  few  bids 
have  been  received  of  any  kind  whatever.  Isolated  sales  have 
been  put  through  for  China,  chiefly  in  finishing  cloths.  A 
miscellaneous  business  has  been  done  for  several  minor  out- 
lets without  the  turnover  being  at  all  important.  Numerous 
manufacturers  are  fairly  busy  and  can  afford  to  be  independent, 
but  in  one  or  two  sections  depression  is  rather  acute,  notably 
amongst  producers  of  grey  shirtings.  A  little  more  inquiry  has 
been  mentioned  in  home  trade  fabrics.  American  yarns  have 
again  been  very  irregular  in  price  when  tested,  and  not  more  than 
a  retail  business  has  been  done.  Users  are  fully  aware  of  the 
heavy  stocks  at  some  mills,  and  there  is  no  disposition  to  purchase 
ahead.  Export  yarns  have  not  attracted  much  attention.  A  slow 
feeling  has  prevailed  in  Egyptian  spinnings,  and  business  continues 
to  be  upset  by  the  slump  in  raw  material  rates. 


nom. 
08-2    1 

0  7  -O   II 

2  o  -5    1 

1666 

nom. 

2/  upds. 


300/ —  400 
j8o/—  700. 


2  17    3 


46 


nom. 
0  8-2    I 

0  7—0  II 
2  0—5    o 

1  6-6    6 
nom. 

2/  upds. 


300/— 403/ 
38J/-7X); 


3  18    o 
46    o    o 


Cocoa. — No  auctions  were  held,  spot  parcels  ruling  firm,  witti  a 
fair  inquiry. 

Tea. — At  public  sale  this  week  11,000  packages  Indian  were 
offered,  and,  with  the  exception  of  inferior  kinds,  which  ruled  slow, 
other  kinds  sold  readily  at  full  to  dearer  rates.  14,000  packages 
Ceylon  aroused  active  competition  at  full  maximum  prices,  D  class 
being  higher. 

Spice. — Pepper  firm,  quiet.  Tellicherry  fair,  on  spot,  sold,  is. ; 
black  Singapore,  buyers,  iijd.  ;  Muntok,  is.  ijd.  Fair  Zanzibar 
cloves,  spot,  is.  3d.    Tapioca  moved  off  quietly,  but  prices  were 


Answers  to  Corpespondents. 


*,*  A  Key  to  these  Answers  will  be  posted  early 
each    week    for    a    subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 
Diposits  against  future  queries  may  be  lodQeti 
with  the  Publisher. 
D.    ji. — (i)   A   very    good   company,   doing   well,   but   shares 
now  rather  dear.     (2)  Strongly  backed,  but  prospects  most  un- 
certain.    At  present  a  mere  speculation. 

Callant.— (i)  Prospects  poor,  debt  heavy.  (2)  Fair,  well- 
managed,  but  not  much  rise  in  prospect.  (3)  Good,  should  at 
least  maintain  20  per  cent,  dividend.  Prudent  not  to  expect 
more.  (4)  Has  debentures.  Been  reconstructed.  Net  much 
prospect.  (5)  See  nothing  to  go  for  yet.  (6)  Also  a  poor  affair, 
with  no  immediate  prospect  of  a  rise.  (7)  Too  small ;  has  de- 
bentures. Full-priced.  Generally  we  strauld  say  let  them 
alone. 

T.  C.  D. — (i)  No  doubt  this  company  has  a  chance  of  doing 
well  after  the  war,  but  meantime  the  shares  seem  high  enough, 
and  you  should  take  your  profit.  (2)  These  also  seem  fully 
priced ;  company  is  no  doubt  doing  well,  but  excess  profits  tax 
must  not  be  forgotten. 

Young.— (i)  We  think  you  should  sell  if  you  can;  prospects 
not  very  good,  and  financial  position  weak.  (2)  These  pay 
well,  and  we  see  no  reason  to  part  with  them.  The  estate  is 
large,   with   room  for  expansion,   and   carefully   managed. 

Oran. — Only  as  a  purely  speculative  venture.  Financial  posi- 
tion is  weak,  but  company  owns  large  estates,  which  have  pros- 
pective   value. 

L.  R.  S.— (i)  Yes,  quite  good.  U)  There  is  no  objection;  it 
is  a  full  Trustee  stock.  (3)  We  fear  not,  and  for  the  present  the 
shares  seem  high  enough. 

W.  J.  W. — It  is  not  possible  to  answer  your  question 
definitely.  They  look  tempting,  but  we  think  it  would  be  more 
prudent  to  wait   until   the   prospects   are  clearer. 
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The  Recovery  in  the  Brewing  Industry. 


A  YEAR  ago  the  outlook  for  the  brewing  industry  was 
■depressing  in  the  extreme.  Not  only  was  the  trade 
suffering  from  high  working  costs,  and  the  many  war- 
time drawbacks  common  to  all  branches  of  industry, 
but,  owing  to  the  peculiar  exigencies  of  the  times,  it  was 
immersed  in  a  veritable  sea  of  restrictive  legislation. 
The  time  a  public-house  could  remain  open  under 
magistrates'  law,  i.e.,  17  hours  a  day,  had  been,  in 
nearly  all  districts,  reduced  to  5J.  There  was  the  no- 
treating  order,  a  revolution  in  itself.  Taxation,  an 
ever-increasing  burden,  weighed  more  heavily  than 
ever,  and  the  reduction  in  barrellage  seemed  to  augur 
a  serious  fall  in  profits.  In  addition  to  all  this,  the 
industry  was  subjected  to  frequent  alarms  by  the  un- 
scrupulous political  agitation  of  innumerable  faddists, 
who,  during  a  national  crisis,  schemed  to  accomplish 
ends  they  could  not  achieve  in  times  of  peace.  Small 
wonder  was  it  that  even  people  in  close  touch  with  the 
industry  regarded  the  future  with  the  greatest  misgiv- 
ing, while  the  majority  of  investors  left  the  market  in 
brewery   securities   severely    alone. 

But  subsequent  events  have  cast  an  entirely  different 
complexion  over  the  whole  situation.  As  far  as  profits 
are  concerned,  it  is  the  unexpected  that  has  happened. 
From  the  close  of  the  year  onwards  the  annual  reports 
displayed  satisfactory,  and  in  most  instances  improved 
results,  and  the  further  drastic  reduction  in  the  heavy 
gravity  barrellage  to  10,000,000  in  the  spring  of  this 
year,  far  from  stopping,  seems  to  have  given  a  further 
impetus  to  the  procession  of  encouraging  exhibits,  for 
some  of  the  reports  to  hand  for  the  period  ending  June 
last,  have  disclosed  exceedingly  large  profits  indeed. 
The  fact  is  the  trade  is  thriving  in  spite  of  its  State- 
inflicted  adversity.  Generally  speaking,  the  working 
classes  are  now  more  prosperous  than  ever  before,  and 
this  circumstance  has  enabled  the  brewers  to  raise  the 
price  per  barrel  to  a  point  which  more  than  compensates 
them  for  the  loss  in  output,  increased  costs,  and  other 
adverse  factors. 

Then  as  to  the  political  aspect.  The  cry  of  those 
numerous  cranks  and  faddists  who  clamoured  for  the 
extreme  measure  of  prohibition  is  less  articulate  than 
it  was.  .^nd  no  wonder,  for  have  not  the  masses  given 
sure  indication  that  they  will  brook  no  more  interfer- 
ence of  this  kind?  In  responsible  quarters  the  produc- 
tion of  beer  is  now  regarded  as  being  something  more 
than  a  superfluous  luxury.  It  has,  in  fact,  become 
realised  that  just  as  excessive  drinking  results  in  a 
severe  loss  of  efficiency  the  withholding  of  all  facili- 
ties chokes  the  springs  of  effort.  The  only  course  to 
steer  is  the  middle  one.  And  this  is  the  line  of  action 
which  commends  itself  to  the  brewing  industry,  for  in 
no  quarter  is  the  abuse  of  alcohol  regarded  with  more 
disfavour  than  in  the  trade  itself.  To  as  it  is  evident 
that  the  happenings  of  the  last  12  months  have  effec- 
tively  crippled    the    prohibition    movement. 

But  what  of  the  possibility  of  compulsory  State  pur- 
chase on  confiscatory  terms?  This  bogy — an  appari- 
tion conjured  up  by  people  whose  wish  is  father  to  the 
thought — has,  we  must  say,  never  obsessed  us.  If  the 
State  does  see  its  way  eventually  to  take  over  the  liquor 
trade,  a  somewhat  doubtful  contingency  viewed  in  the 
light  of  what  is  likely  to  be  the  straitened  financial 
circumstances  of  the  Government  after  the  war,  capital 
and  other  interests  can  be  reasonably  expected  to  re- 
ceive fair  treatment.  It  must  be  remembered  that  politi- 
cally the  Trade  is  a  Titan  still,  capable  of  offering  great 
resistance  to  any  attempt  to  acquire  its  property  upon 
terms  tantamount  to  confiscation. 

The  following  statement  shows  the  results  of  a  num- 
er  of  representative  brewery  companies,  whose  reports 
Ihave  made  their  appearance  since  the  commencement  of 
[the  current  year.  For  the  purpose  of  comparison  we 
thave  given  the  approximate  net  profits  for  the  last  two 
tfinancial  years,  together  with,  where  readily  available, 
Ipre-war  figures. 


Company. 

Approximate  Protits 

After  Providing  for 

Depreciation  and 

Debenture  Interest. 

Atlocat'd 

to 

Reserve, 

&o. 

Approxi- 

matePre- 

War 

Nett 

1517- 

I9IO. 

1917. 

Pro6ts. 

Barclay,  Perkins  and  Co.,  Ltd 

Bent's  Brewery  Co.,  Ltd 

Hramplon  Brewery  Co.,  Ltd 

Brandon's  Putney  Brewery,  Ltd.. . 
Guinness,  A.,  Son,  and  Co.,  Ltd.  . . 

Bass,  Ratcliff ,  and  Gretton 

Cannon  Brewery  Co.,  Ltd 

£ 

92.950 
(/)    44,300 
,     34,400 
(/)    25,450  (a) 
(g-)!, 193,000  'a\ 
(ff)    344,600  (a) 
(/)   140,800 

67,700 
(/)     80,950 

52,800 
(/■)     26,180 
g)   2*^3,500  {/>) 
(ff)     56,450  (t) 

39,700 

15,000 
ig)   200,800 
'«■)    340,<:oo 

(f)  129,900 
(/■)  123,700 

£ 
4390c 

(/)    22,200 
27.500 

(/)    20700 

(a)i,oi8,ooo 

295,700 

(/)  J45.4"0 

47,200 
(/)     31,5^0 

46.500 

(/)     26,15' 

212, 3SC 

50,850 

38,600 

14,650 

go,  800 

210,00c 

94,200 

(/■)   106,500 

2,COO 

1,000 
200,000 

75>ooc 

5,00 

80,000 
22.000 
nil 

30,000 

£ 

92.000 
34.000 

1,203,000 

293,000 

148,000 

83,000 

Hoare  and  Co.,  Ltd 

The  Holt  Brewery  Co.,  Ltd 

Meux's  Brewery  Co.,  Ltd 

Mitchells  and  Butlers,  Ltd 

Parker's  Burslem  Brewery,  Ltd.. 

Hancock,  Wm.,  and  Co.,  Ltd 

Tamplin     and     Son's     Brewery, 
Brighton,  Ltd 

197,000 
68,500 
40,000 

17,500 
68,5co 
213,000 

Threlfall's  Brewery  Co.,  Ltd 

Watney.Combe,  Reid,andCo.,  Ltd. 
Whitbread  and  Co. ,  Ltd 

Worthin^ton  andCo.,Ltd 

123,000 

(a)  After  providing  for  two  years'  excess  profits  duty. 

(6)  After  providing  for  excess  profits  duty. 

if)  Calendar  years  igi6and  1915. 

(g)  Financial  years  ended  June  or  July. 

With  the  exception  of  the  figures  for  Wm.  Hancock 
and  Co.  and  Tamplin  and  Sons'  Brighton  Brewery, 
which  are  those  for  the  last  financial  year  before  the 
outbreak  of  hostilities,  the  basis  of  computation  in  the 
pre-war  profits  column  is  that  of  the  two  best  of  the 
last  three  years  of  the  ante  bellum  period.  It  must  be 
understood  that  it  is  not  suggested  that  the  figures 
given  constitute  the  statutory  pre-war  standard  of 
profits  within  the  meaning  of  the  Finance  Bill.  Indeed, 
far  from  it,  apparently,  in  the  case  of  Watney,  Combe, 
Rcid,  and  Co.,  Hoare  and  Co.,  Whitbread  and  Co.,  and 
Barclay,  Perkins,  and  Co.,  who  were  then  obtaining 
only  a  comparatively  small  return  on  their  capitals.  As 
regards  the  allocations  to  reserve  funds,  &-c. ,  Threlfall's 
Brewery  Co.  set  aside  ;^"20,ooo  more  than  in  the  pre- 
vious financial  year,  while  Mitchells  and  Butlers  made, 
in  addition  to  the  allocation  of  ;^8o,ooo,  special  provi- 
sion for  inner  reserve.  The  sum  set  aside  by  Parker's 
Burslem  Brewery  compares  with  ;^25,ooo  in  1916.  In 
that  year,  too,  Hoare  and  Co.,  the  Cannon  Brewery 
Co.,  and  Wm.  Hancock  and  Co.  earmarked  ;^5,ooo, 
;if8,ooo,  and  ^^5,000  respectively  for  the  same  purpose. 
Other  allocations  are  the  same  as  in  the  previous  year. 
The  available  profits  were  dealt  with  as  follows  : — 


Company. 


Barclay,  Perkins  and  Co. ,  Ltd 

Bass,  Ratcliff  and  Gretton,  Ltd 

Bent's  Brewery  Co.,  Ltd 

Brampton  Brewery  Co.,  Ltd 

Brandon's  Putney  Brewery,  Ltd.  ... 

Cannon  Brewery  Co. ,  Ltd 

Guinness  (A.),  Son  and  Co.,  Ltd.  ... 

Handcock,  Wm.,  and  Co.,  Ltd 

Hoare  and  Co.,  Ltd 

Holt  Brewery  Co.,  Ltd 

Lion  Brewery,  Ltd 


Deferred  or 
Ordirarv  Divif^pHdc 


11)17. 


Meux's  Brewery  Co.,  Ltd.. 
tvlitchells  and  Butlers,  Ltd. 


Parker's  Burslem  Brewery,  Ltd 

Tamplin  and  Sons'  Brewery,  Brighton 

Ltd : 

Threlfall's  Brewery  Co.,  Ltd.. 


Watney,  Combe,  ReidandCo.,  Ltd.. 


Whitbread  and  Co.,  Ltd 

Worthlneton  and  Co.,  Ltd.  . 


72, 000(c) 

(10%) 

190,400 

(14  %) 

7,750 

(5%) 

15,000 

(15  %) 

8,720 

(74  %) 

28,000 

(i6%)(£ 

800, oco 

(I6%)W 

12,000 

(6%) 

45.150 

(6%) 

18,750 

(7j  %) 

26.630 

(8%) 

134.500 
(■5%) 
20,500 
(10%) 
8,150 
(7%) 
75,000 

(■5  %) 
130,000  (if) 
(4  %) 
68,870 
(8%) 
67,700 
(7  %) 

42.130  {O 


1916 


i 
ml  (c) 

163,200 

(12  %) 
nil 

12,5  o 
(I  4%) 
6.500 
15%) 
28,<oo 

(16  %)  («; 

foo,ooo 

(16  %)(«) 

12, coo 

16  %) 
30,100 

(4%) 

nil 

26,630 
(8%) 


(15  %) 

l6,4<  o 
(8%) 
9,050 
(7  %) 
45  oco 
19  %l 
8l.250(rf) 

(2i  %) 
nil 

19.350 
(2  %) 
42  l3o(c] 


Carry  Forward. 


I 
101,5(0 

63,100 

22,200' 

34,8co« 


49, 100 

177,800 

11,050 

41,245 

56,050 

9,100 

Dr. 726  725 
199,260 

11,570 

11,560 

121,500* 

89,550 
92,400 
81,550 


IQlf). 


80,500 
56,900 

12,8C0 

23  500* 

21,100 
45, OCO 
104,400 

4,C50 
l8;66o 
17,600 

I, Cod 

Dr. 752  7CC 
194,680 

9,920 

11,020 

51,500 

48,500 
79.400 
S'.350 


(c)    Preference   dividend.     (<i)  Preferred  ordinary  dividend.     («)   Dividend 
paid  free  of  tax.    ♦  Subject  to  excess  profits  duty,  if  any. 

.'Vs  will  be  seen,  in  most  cases  substantially  larger  divi- 
dends have  been  paid,  while  of  the  reports  for  years 
ending  May  and  June,  in  only  one  instance,  that  of 
Arthur  Guinness,  Son,  and  Co.,  is  no  increased  distri- 
bution made.  Mitchells  and  Butlers  capitalised  a  por- 
tion of  their  reserve  fund  in  1916,  and  the  rate  of  divi- 
dend, although  not  increased,  is  paid  upon  a  much 
larger  capital.  Predictions  as  to  the  future  are  at  the 
best  of  times   fraught   with    endless    pitfalls,   and    to 
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assume  the  r6le  of  prophet  in  the  present  chaotic  state 
of  the  world's  affairs  is  oui  of  the  question.  But  unless 
the  food  position  becomes  so  acute  as  to  compel  a  re- 
duction beyond  the  10,000,000  barrellage,  we  should 
not  be  surprised  to  see  equally  good,  if  not  better,  re- 
ports next  year  in  several  cases  at  least. 


American  Business  Notes. 


Who  was  it  that  said  President  Wilson  could  be 
trusted  fully  to  rise  to  the  occasion  when  he  had  time 
to  compose  his  discourses  and  set  them  down  on  paper 
before  delivery,  and  that  his  indiscretions  and  blunders 
of  speech  occurred  only  in  his  extempore  addresses? 
Whoever  said  ft,  there  was  considerable  truth  in  the 
statement,  for  since  Dr.  Wilson  led  his  country  to  range 
itself  by  the  side  of  the  democracies  struggling  for 
liberty,  his  speeches  appear  to  have  been  prepared  with 
the  utmost  care,  and  possess  a  directness,  a  limpidity  in 
moral  outlook,  and  a  force  no  European  statesmen 
could  excel.  The  latest  example  of  wise  words  beauti- 
fully chosen  is  found  in  his  reply  to  the  Pope's  circular 
calling  for  peace.  It  has  been  sent  to  the  Vatican 
through  the  British  Government,  the  U.S.  having  no 
official  representative  at  the  Pope's  Court.  We  have 
no  room  to  print  this  deliverance,  but  some  expressions 
must  be  taken  from  it  to  keep  it  in  remembrance,  and 
our  readers  abreast  of  the  dominant  sentiment  of  the 
time — loyalty  to  righteousness.  After  thanking  the 
Pope  and  giving  him  full  credit  for  the  "  humane  and 
generous  motives  "  which  prompted  his  message,  the 
President  went  on  to  remind  him  that  the  response  of 
the  Allies  must  be  based  upon  stern  facts,  and  upon 
nothing  else.  It  is  not  a  mere  cessation  of  arms  the 
Pope  desires,  but  a  suitable  and  enduring  peace,  and 
that  cannot  be  attained  by  universal  forgiveness  and 
conciliatory  phrasings.  "The  object  of  this  war 
is  to  deliver  the  free  peoples  of  the  world  from 
the  menace  of  the  actual  power  of  a  vast  military 
establishment  controlled  by  an  irresponsible  Govern- 
ment, which,  having  secretly  planned  to  dominate  the 
world,  proceeded  to  carry  the  plan  out  without  regard 
either  to  the  sacred  obligations  of  treaty  or  the  long- 
established  practices  and  long-cherished  principles  of 
international  action  and  honour."  Does  not  this  lift 
all  peace  propaganda,  the  Pope's  among  them,  on  to  a 
higher  basis? 

There  is  only  one  way,  the  President  once  more  re- 
minds the  world,  by  which  we  can  deliver  mankind 
from  the  malign  influences  of  this  despotic  Government 
"  of  furious  and  brutal  "  power.  It  must  be  destroyed. 
"Can  peace,"  the  President  asks,  "be  based  upon  a 
restitution  of  this  power,  or  upon  any  word  of 
honour  it  could  pledge  in  a  treaty  of  settlement  and 
accommodation?"  And  his  answer  is,  emphatically, 
"No."  "We  cannot  take  the  word  of  the  present 
rulers  of  Germany  as  guarantee  of  anything  that  is  to 
endure  unless  explicitly  supported  by  such  conclusive 
evidence  of  the  will  and  purpose  of  the  German  people 
themselves  as  the  other  peoples  of  the  world  would  be 
justified  in  accepting."  In  other  words.  President 
Wilson  says  what  this  journal  has  contended  for  from 
the  first — the  peace  that  is  to  be  must  be  settled  between 
the  democracies  themselves,  not  between  tyrants  and 
patricians,  sycophantic  diplomats  and  financiers  with 
an  eye  to  "the  main  chance."  As  yet  we  have  not  the 
slightest  evidence  that  the  German  democracy  is  capable 
of  asserting  itself  and  of  taking  its  place  by  the  side  of 
the  Allied  democracies  in  settling  the  basis  of  a  durable 
peace,  or  of  any  sort  of  peace.  It  is  onlj'  a  slave  mob, 
beguiled  no  doubt,  cheated  in  all  ways,  by  the 
scoundrels  who  squat  on  its  neck,  but  none  the  less  a 
mob  without  a  guiding  mind,  without  independence  of 
spirit,  cowardly  to  the  core.  Therefore  President 
Wilson's  answer  to  the  Pope  could  only  be  what  it  is, 
if  he  was  to  remain  loyal  to  democracy,  to  the  Re- 
public he  guides,  to  the  liberties  of  mankind.  And 
when  did  Pope  or  Church  of  Rome  ever  try  to  guide  or 
suffer  sacrifice  of  material  wealth  in  the  cause  of,  or 
unselfishly  toil  for,  the  democracy? 


Such  reports  about  food  doings  in  Germany  as 
manage  to  filter  through  confirm  what  we  say  on  an- 
other page,  and  even  the  most  fanatical  of  Prussian 
officials  must  surely  begin  to  realise  that  no  greater  act 
of  folly  was  ever  committed  by  any  Government  claim- 
ing to  be  sane  than  the  insolent  defiance  of  humanity 
which  brought  the  United  States  into  the  war  on  the 
side  of  Germany's  opponents.  It  was  always  doubtful 
whether  the  Allies  of  the  Entente  would  be  able  alto- 
gether to  starve  out  the  jX)pulations  of  the  German  and 
Austro-Hungarian  Empire>.  There  would  have  been 
no  doubt  about  it  had  these  Allies  been  able  to  control 
all  sources  of  outside  supply,  but  as  has  often  been  ex- 
plained, the  fact  that  Sweden,  Denmark,  and  Holland 
lay  so  near  the  German  Empire  as  to  be  in  a  manner 
coercible  by  it,  made  it  impossible  for  us  to  com- 
pletely stop  the  traffic  that  went  through  from  these 
countries  to  Germany.  Sweden  especially  stood  in  the 
way,  playing  with  "  neutrality  "  after  the  manner  of 
King  Constantine,  her  common  people  alone  loyal  to  the 
Entente.  Try  as  we  might,  therefore,  without  infring- 
ing the  liberties  of  these  countries  we  were  unable  to  be- 
leaguer the  doomed  empires  as  Prussia  beleaguered 
Paris  in  the  winter  of  1870-1.  To  give  us  this  p)ower  we 
needed  an  Ally  who.se  position  as  the  greatest  of  all 
sources  of  outside  supply  would  enable  us  to  isolate  the 
enemy  from  his  neutral  supports.  Putting  aside  the 
dominant  feeling  of  the  American  people,  which  was 
always  favourable  to  the  cause  of  the  Allies,  the  Prus- 
sian Government  bunglers  never  stopped  until  they  had 
given  us  that  Ally.  And  now,  not  only  has  America 
joined  us  actively  in  the  war,  but  it  has  already  done 
better  than  fight. 

President  Wilson  has  issued  a  proclamation  for- 
bidding the  shipment  of  any  goods  to  Europe  for 
neutrals  except  under  licence.  Neutrals  cannot  evea 
withdraw  gold  without  official  permission.  This  pro- 
clamation, moreover,  extends  the  lists  of  goods  for 
which  licence  is  required,  so  that  it  includes  cotton,  all 
kinds  of  meat,  sugar,  and  most  of  America's  other  ex- 
ports hitherto  unhindered.  It  is  the  intention  of  the 
Government,  says  the  President,  that  no  .American  pro- 
duct shall  be  made  the  occasion  of  benefit  to  the  enemy 
either  directly  or  indirectly,  and  therefore  the  proclama- 
tion is  a  most  determining  act  of  war.  It  means  that  the 
countries  just  named  as  sources  of  supply  to  Germany 
will  not  be  allowed  to  import  an  ounce  of  any  com- 
modity beyond  what  the  United  States  authorities,  after 
investigation,  believe  to  be  necessary  for  each  country's 
own  population.  Holland  will  not  be  able  to  get  wheat 
and  cheese  and  bacon,  and  cotton,  or  petroleum,  or  any- 
thing at  all  from  the  United  States  to  be  handed  on  to 
Germany  ;  and  as  for  Sweden,  well,  we  are  sorry  for  her 
people,  victims  of  Court  betrayal  and  profiteering.  If 
this  measure  does  not  bring  the  Prussian  tyranny  to  its 
knees  before  the  coming  vv'inter  is  over,  its  hoggish 
obstinacy  must  be  deemed  great  enough  to  warrant  the 
Allies  in  providing  for  the  permanent  degradation  of  the 
Teutonic  peoples.  That  must  be  the  ultimate  outcome 
of  Prussianism. 

The  proclamation  also  and  naturally  forbids  exports 
of  any  sort  to  Germany  and  her  .Allies,  and  it  is  under- 
stood that  export  control  in  the  United  States  is  about 
to  supersede  the  British  system  of  giving  letters  of 
assurance  for  American  cargoes.  The  new  system  will 
be  simpler  and  much  more  effective.  No  legitimate 
American  foreign  business  will  be  interfered  with,  but 
the  Government  intends  first  to  safeguard  the  domestic 
requirements  of  the  Republic,  and  next  to  provide  as 
far  as  resources  will  allow  for  the  wants  of  the  .■\Hies. 
If  there  is  anything  over  at  liberty  to  be  exported  such 
surplus  will  be  divided  up  amongst  the  Allies  accord- 
ing to  their  ascertained  home  requirements,  but  nothing 
at  all  will  be  allowed  to  reach  the  enemy.  When  he 
hears  of  this  sentence  of  death,  for  it  is  that,  even  the 
Kaiser  should  surely  begin  to  doubt  the  wisdom  which 
has  guided  his  Imperial  policy  in  this  war.  But  the 
wretched  man  is  indeed  only  a  Picrochole,  a  man  re- 
pulsive as  a  tyrant,  and  destined  in  his  fate  to  be  one  of 
the  most  impressive  examples  of  the  vengeance  of  an 
outraged  humanity  in  history. 
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Not  only  is  the  United  States  taking  a  step  which 
ill  do  much  to  hasten  the  end  of  this  abominable 
struggle,  but  the  Washington  Government's  prepara- 
tions for  war  are  on  a  gigantic  scale,  and  are  provided 
for  with  a  thoroughness  which  should  silence  all  carpers 
everywhere  and  smite  the  Prussian  brute  with  dismay. 
The  Chairman  of  Ways  and  Means  Committee  in  the 
House  of  Representatives,  Mr.  Kitchen,  has  tabled  esti- 
mates from  which  we  learn  that  the  total  expenses  of  the 
Federal  Government  for  the  year  ended  June  30  next 
are  put  at  ;^"3,86o,ooo,ooo  as  a  minimum,  an  extra 
;^'40o,ooo,ooo  beyond  that  being  set  aside  for  emergen- 
cies, so  that  the  entire  outlay  contemplated  and  pro- 
vided for  is  ;^4,2oo,ooo,ooo.  Of  this  ;^'i,400,ooo  is  set 
aside  for  the  use  of  the  Allies,  and  ;^6oo,ooo  of  that  has 
already  been  authorised.  A  good  deal  of  it,  indeed,  has 
been  already  paid  over,  and  it  is,  incidentally,  proof  of 
the  whole-heartedness  with  which  the  Republic  is  in 
this  fight  that  not  all  the  anarchy  and  confusion  in 
Russia  nor  the  collapse  of  her  armies  has  prevented 
President  Wilson  from  continuing  to  give  liberal 
monetary  help  to  the  Petrograd  Government  in  being. 
A  credit  for  another  ;^20,ooo,oc>o  was  opened  for  it 
this  week.  In  all  the  Republic's  own  war  outlay  is 
placed  at  ;^2, 000, 000,000,  and  the  ordinary  cost  of  its 
administration  is  set  down  at  ^^260,000,000.  The  Ship- 
ping Board  is  to  absorb  ;^"200, 000,000,  and,  the  new 
Insurance  Bill  calls  for  ;^35,ooo,ooo.  Already  the 
United  States  has  issued  one  loan,  the  famous  3J  per 
cent.  "  Liberty  "  Loan,  and  soon  it  will  raise  another. 
Its  total  amount  is  to  be  _;^2, 308,000,000,  and  under  the 
scheme  embodied  in  the  Loan  Bill,  amongst  the  forms 
of  debt  to  be  issued  will  be  ;£i  4  per  cent,  five-year 
certificates,  which  may  be  bought  on  the  postal  savings 
system  ;  but  it  is  probable,  the  Daily  Telegraph's  finan- 
cial correspondent  says,  that  these  certificates  will  not 
be  convertible  into  any  subsequent  loan  which  may  be 
offered  at  a  higher  rate  of  interest.  The  premium  bond 
is  apparently  as  yet  no  more  thought  of  in  America  than 
accepted  here. 

So  great  is  the  prosperity  and  consequent  capital 
necessities  of  the  Bethlehem  Steel  Co.  that  its  board. has 
announced  the  issue  of  ;£,'6,ooo,ooo  of  8  per  cent,  cumu- 
lative preferred  stock,  with  the  right  to  convert  into  the 
common  stock  class  "  B  "  at  115  per  cent.  The  plan  is 
to  be  laid  before  the  stockholders  for  acceptance  on  the 
14th  inst.  In  support  of  it  Mr.  Schwab,  the  well-known 
president  of  the  company,  has  explained  that  the  in- 
crease of  capital  is  due  to  the  requirements  of  the  larger 
business  done.  The  earnings  of  the  year,  he  added, 
had  surpassed  the  estimates,  "  but  a  very  large  part  of 
what  we  intended  to  spend  on  improvements  this  year 
and  next  will  be  absorbed  in  the  payment  of  excess 
profits  and  other  war  taxes."  He  went  on  to  say  that 
the  Bethlehem  Co.'s  orders  had  increased  to  an  amount 
in  excess  of  ^60,000,000  as  compared  with 
;^'38,6oo,ooo  at  the  beginning  of  the  year.  How  it  will 
be  when  war  orders  cease  he  did  not  appear  to  mention. 


^  Tea,  Oil  and  Rubber. 

IB  Although  1,1  iS  tons  of  rubber  were  landed  last  week, 
HBnd  only  684  tons  delivered,  the  market  for  the   raw 
ffTtiaterial  took  a  smart  upward  turn,  which  carried  the 
I     price  to    2s.   8d.    for    standard  crepe  and   2s.   6d.   for 
I      smoked  sheet..    The  dead  season  is  coming  to  an  end, 
and  articles  extolling  the  wonderful  consumption  in  the 
United  States  have  been  making  their  periodical  appear- 
ance.    Arguments  in  support  of  the  view  that  there  is 
the     probability — certainty     some     people     say — of     a 
shortage  of  rubber  within  the  next  two  or  three  years 
have  a  certain  amount  of  plausibility,  and  views  of  that 
kind  are  always  most  popular  with  shareholders.     It  is 
largely  a  matter  of  guesswork,  and   really  we  cannot 
say  with  any  confidence  which  side  is  most  likely  to  be 
right.    We  know,  of  course,  that  the  new  areas  planted 
in  the  past  few  years  have  been  relatively  small,  and, 
therefore,  no  great  increase  in  the  tappable  area  can  be 
expected  after  1919  or  1920.     But,  on  the  other  hand,  a 
great  many  estates — the  vast  majority,   in  fact — have 


not  nearly  reached  their  full  capacity  of  production,  and 
others  are  nursing  the  trees,  so  as  to  reduce  the  amount 
of  excess  profits  duty  for  which  they  may  be  liable.  Be- 
tween these  two  factors  there  is  scope  for  a  huge  in- 
crease in  production,  and  we  are  very  reluctant  to 
believe  that  any  real  shortage  will  be  experienced.  Of 
course,  if  the  consumption  of  the  United  States  con- 
tinued to  expand  at  the  rate  experienced  in  the  past  two 
or  three  years,  the  output  immediately  in  prospect 
would  not  be  sufficient  for  the  world's  requirements,  but 
there  are  many  reasons  for  thinking  that  the  United 
States,  like  most  other  countries,  will  have  to  hasten 
slowly  after  the  war.  It  used  to  be  a  favourite  theory 
that  the  Central  Powers  would  require  immense  quanti- 
ties of  rubber  to  replenish  their  stocks  when  peace  is  re- 
stored. Who  in  his  senses  can  believe  that  they  will 
have  the  money  or  credit  to  do  so,  however  much  they 
may  want  the  goods? 

It  is  announced  by  the  Batavia  Plantation  Investments. 
Ltd.,  that  the  annual  accounts  of  the  Dutch  Indies 
undertakings  have  been  considerably  delayed  by  war 
conditions,  but  are  now  reported  to  be  on  the  way  to 
this  country.  A  preliminary  statement  shows  that  the 
average  selling  price  per  lb.  for  191 6  was  2S.  8.6d.  for 
Kweeklust  (compared  with  2s.  5.4d.  for  1915),  2s.  8.sd. 
for  Weltevieden  (against  2S.  5.6d.),  and  2s.  7.8d.  for 
Medansche  (against  2s.  5.o8d.).  The  all-in  costs  on 
the  three  estates  respectively  were  8.65d.  (against 
9.24d.),  9.03d.  (against  9.8d.),  and  10. i8d.  (against 
ii.29d.)  per  lb.  An  additional  175  acres  of  land  has 
been  planted  up  on  the  Medansche  Estate  this  year. 
The  total  planted  area  of  the  three  properties  is  now 
2,756  acres,  of  which  2,206  acres  from  6  to  17  years  old 
are  in  tapping.  The  estimated  crops  for  191 7  were 
770,000  lbs.,  and  366,200  lbs.  had  been  obtained  in  the 
six  months  to  June  30,  as  compared  with  337,682  lbs. 
for  the  same  period  last  year.  Forward  contracts  were 
made  in  January  for  375,000  lbs.  at  2s.  lojd.  at  Java 
ports.  The  full  report  and  dividend  announcement  will 
be  awaited  with  interest. 

Those  who  were  lucky  enough  to  buy  shares  in  the 
Cicely  Rubber  Estates  Co.,  Ltd.,  in  the  early  days  have 
every  reason  to  congratulate  themselves.  The  issued 
capital  is  only  ;^i6,ooo  in  2s.  shares,  and  the  area  in 
bearing  is  800  acres,  while  a  further  416  acres  will  come 
in  during  the  next  year  or  two.  Output  for  the  year 
to  March  31  last  amounted  to  369,750  lbs.,  against  an 
estimate  of  345,000  lbs.,  and  it  is  34,000  lbs.  more  than 
was  harvested  in  the  previous  twelve  months.  Average 
nett  price  realised,  however,  fell  from  2s.  6d.  to  2s.  3jd., 
while  the  all-in  cost  was  reduced  from  is.  i.o8d.  to 
ii.44d.,  including  war  risks.  Gross  receipts  amounted 
to  ;^6i,85o,  an  increase  of  £7,250,  and  the  trading 
profit  was  ;^28,36o,  while  the  nett  profit,  after  again 
.setting  aside  ;^i,5oo  for  depreciation,  was  ;^3,ooo 
higher  at  ;^24,575.  Accordingly  the  dividend  on  the 
preference  shares  is  raised  from  125  per  cent,  to  145, 
and  on  the  ordinary  from  120  per  cent,  to  140,  while 
the  carry  forward  is  increased  by  ^^['2,000  to  /J'7,300. 
A  year  ago  the  dividends  were  raised  60  per  cent,  each, 
but  the  reserve  fund  stands  at  the  substantial  sum  of 
;^35,ooo,  so  that  the  increased  distributions  are  per- 
fectly justified.  The  company  has  purchased  the 
Gloucester  estate  for  ;^8o,ooo,  payable  in  80,000  shares 
of  2s.  each,  but  the  Treasury  has  not  yet  sanctioned  the 
issue  of  the  new  shares,  although  the  estate  was  taken 
over  on  April  i  last.  It  is  a  wonderful  little  company, 
and  helps  to  explain  the  rush  of  investors  for  rubber 
shares. 


BOOKS    RECEIVED. 


Monty  and  the  State.     By  Hartley  Withers.      (London  :    John 
Murray.     Price  3s.  nett.) 


The  Ixjndon  office  of  the  Union  Bank  of  Canada  announces 
that  a  branch  of  the  bank  has  been  opened  at  La  Porte,  Sas- 
katchewan. 

The  half-yearly  general  meeting  of  the  Broken  Hill  Proprie- 
tary Co.,  Ltd.,  was  held  yesterday  in  Melbourne,  and  adjourned 
to  a  date  to  be  fixed  by  the  board,  due  notice  of  which  will  be 
given.  The  auditors  were  re-elected. 
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The  Week  in  Minos. 


With  one  conspicuous  exception,  the  Mining  markets  have 
been  active  and  cheerful  this  week.  There  has  been  a  steady 
stream  of  buying  orders  from  the  Cape  for  Eastern  Hand  descrip- 
tions, several  of  which  have  reached  new  high  levels,  notably 
Modder  B's,  Modder  Leases,  and  Rand  Selections.  Rhodesians 
have  revived  under  the  lead  of  Chartereds  and  Rezendes,  and 
Nigerian  tin  shares  have  been  active  and  strong.  Mexicans 
have  advanced  still  further.  Russians,  in  sympathy  with  Rus- 
sian things  generally,  have  been  flat,  but  there  has  not  been 
much  selling  of  these  descriptions. 

South  and  West  ArkiCANs. 

Substantial  rises  are  recorded  in  the  South  African  market 
as  the  result  of  buying  on  Cape  and  local  account.  Modder 
Leases  have  risen  2s.  6d.  to  67s.  6d.,  on  the  revision  of  the 
agreement  with  the  Government,  the  effect  of  which  will  be  that 
the  company  will  receive  the  benefit  to  the  extent  of  17J  per 
cent,  of  any  economy  effected  in  working  costs.  New  Modder- 
fonteins  have  risen  J  to  21J,  Modder  B's  J  to  8^i,  Daggafon- 
teins  IS.  3d.  to  17s.  gd.,  Kleinfonteins  2S.  6d.  to  23s.  6d.,  Rand 
Selections  J  to  4^^,  Transvaal  Consolidated  Lands  is.  6d.  to 
25s.  6d.,  and  Vereenigings  is.  f)d.  to  iis.  gd.  The  Randfontein 
group  has  also  been  supported,  and  both  Randfontein  Estates 
and  Langlaagtes  have  risen  is.  to  16s.  6d.  and  17s.  respectively. 
In  the  diamond  group,  De  Beers  deferreds  are  -|^  higher  at 
137V-  Rhodesians  show  a  general  advance.  Rezendes,  in  which 
business  has  again  been  very  active,  are  -^g  up  at  2}i,  and 
Enterprises  have  risen  is.  3d.  to  5s.  6d.,  and  London  and 
Rhodesians  is.  3d.  to  6s.  6d.  In  the  West  African  section, 
Ashanti  Goldfields  have  been  in  request,  and  are  is.  3d.  higher 
at  22s. 

CoppKR   AND   Miscellaneous. 

Better  news  from  Spain  was  responded  to  by  a  rise  of  | 
to  63  in  Rio  Tintos.  Mount  Morgans  at  32s.  and  Mount  Lvells  at 
2i;s.  are  higher,  but  Mount  Elliotts  are  easier  at  5J.  Broken 
Hill  shares  have  been  scarcely  affected  by  the  news  of  the 
strike  of  miners  on  the  Barrier  Range,  and  prices  .showed  little 
change.  Tin  .shares  have  been  unusually  active  and  strong, 
particularly  Nigerians.  Rises  of  is.  are  shown  in  Anglos  at 
I2S.  6d.,  in  Jantars  at  23s.  6d.,  Kwalls  at  7s.,  Bauchis  at  6s., 
and  RoDPB  ,-it  t8s.  6d.,  whi'e  Geevors  have  improved  to  14s.  6d. 
DoVoaths  have  weakened  to  qs.   qd.  on  the  poor  report. 

There  has  been  further  buying  of  Mexicans.  Mexico  of  F.l 
Oros  have  risen  J  to  6'.4.  Russians  show  a  general  decline. 
Kyshtims  are  down  to  2-^,  Russo-Asi,-'tics  to  aM,  and  Tanalyks 
to  I  27-->2.  In  the  Indian  grouD,  Mysores  h.^ve  improved  to 
3J.     Waihis,  en  profit-taking,  have  reacted  to  38s. 


;^2,524  is  written  off,  and  /6,oi9  against  ;^4,i87  brought  in  is 
carried  forward. 

New  Mo.nckton  Collieries. — The  profits  of  this  ccmpany  in 
the  year  ended  June  30  underwent  a  further  marked  expansion. 
They  amounted  to  jf 84,274,  as  compared  with  ;^4i,78o  in 
1915-16.  A  final  dividend  of  5  per  cent,  is  declared  on 
the  ordinary  shares,  making  10  per  cent,  for  the  year, 
tax  free.  This  is  the  same  rate  as  was  paid  last 
year,  but  the  distribution  is  on  a  larger  capital,  for 
last  year  a  bonus  of  50  per  cent,  was  distributed  in  the 
form  of  one  new  share  for  each  share  held  credited  as  los.  paid. 
Thus  the  dividend  this  year  is  really  15  per  cent,  on  the  basis 
of  last  year's  distribution.  The  sura  of  ;^42,5oo  is  added  to 
reserve  to  replace  the  bonus,  and  the  carry  forward  is  raised 
from  ^^41,065  to  ;f59,i37- 


MINING  NEWS. 


Rhodesian  Mineral  Output.— The  production  of  gold  in 
July  was  /288,73i,  a  decrease  of  /33,634  on  the  same  month  of 
last  year.  The  following  table  shows  the  production  since  Jan- 
uary, 1913 :— 


Month. 

1913. 

1914. 

1915- 

19 1 6. 

1917. 

January  

February    

March 

220,776 
2  8,744 
257  797 
241,098 
242,452 
241,303 
249,301 
250,576 
250,429 
247,063 
239.016 
254,687 

£ 
249,032 
259,888 
273,236 
295.907 
290,062 
306,421 
320,670 
316,972 
309,398 
337,241 

311, 7'I 
309,669 

£ 
293,133 
286.789 
299,686 

31S54I 
318,89s 
322,473 
336,565 
344-493 
321  085 
339  967 
313  i6a 
331,376 

£ 
318,586 
313,769 

33S368 
3?9,386 
323,783 
333,070 
32-', 365 
338,001 
322,035 
325,608 
3'7,"35 
306,203 

296,113 
289.734 
300,183 

May 

299,271 

July 

238,731 

August 

September 

October  

November 

t>ecemb2r 

Totals. . 

2903,267 

3,580,207 

3,823,166 

3,893.3" 

2,073,204 

The  number  of  producers  was  221,  or  4  less  than  in  June; 
and  the  output  of  other  metals  was  18,428  ounces  of  silver,  44,690 
tons  of  coal,  366  tons  of  copper,  8,233  'ons  of  chrome  ore,  993 
tons  of  asbe-.tos,  55  carats  of  diamonds,  and  4  tons  of  wolframite. 

Broken  Hill  South  Silver.— In  the  half-year  ended  June  30 
this  important  member  of  the  Barrier  group  of  mines  made  a 
nett  profit  of  ;^232,5oo  as  compared  with  ^225,292  in  the  pre- 
ceding half-year,  and  the  capital  expenditure  was  ^8,738,  or 
less  than  one-half  that  in  the  preceding  six  months.  The  mill 
treated  122,240  tons  of  crude  ore,  which  yielded  i8,iSo  tons  of 
leady  concentrates,  as  compared  with  157,460  and  27,650  tons 
respectively  in  the  second  half  of  1916,'  .so  that  higher  prices 
accounted  for  the  increase  in  profits.  Including  development 
expenses — development  amounted  to  5,941  ft. — the  total  working 
costs  were  ;^i  7s.  8d.  per  ton  of  crude  ore,  an  increase  of  3s.  7d. 
on  the  preceding  half-year's  cost. 

DOLCOATH. — This  company  is  still  struggling  against  adverse 
circumst.inces.  In  the  six  months  ended  June  30  it  made  a 
working  prcfit  of  /a,3-,7  against  .,;r6,883  in  the  first  half  of  1916. 
Ore  crushed  decrea.sed  by  2,789  tons  to  35,174  tons.  Sales  of 
tin  declined  5  cwts.  to  500  tons  2  cwts.,  but  the  amount  realised 
was  ^13.036  more  than  in  the  previous  half-year.  The  produce 
of  black  tin  per  ton  of  stuff  treated  was  31.85  lbs.,  an  increase 
of  2.32  lbs.,  and  the  average  price  realised  for  the  tin  sold 
was  ;fi25  15s.,  an  increase  of  ;f26  2S.  6d.  per  ton.  Costs  totalled 
£1  14s.  ij^d.  per  ton  against  £1  7s.  I'^d.  Drilling  operations 
have  been  satisfactory.     Of  the  total  available  balance,  ;f8,543, 


DIVIDENDS     ANNOUNCED. 

Arauco  Co. — Interim  for  current  year  of  5  per  cent.,  free  of  tax, 
payable  Oct.  18.     A  year  ago  was  the  same. 
Antlo-Dutch  Plantations  of  Java.—  8  per  cent. 
Argentine  Iron  and  Steel. — 6J  per  cent,  on  the  preference  shares 
and  4  per  rent,  on  the  ordinary  shares  for  the  year  ended  Feb.  28 
last. 

Bolckow,  Vaughan  and  Co. — Further  8i  per  cent,  on  ordinary 
shares  (less  tax),  making  12  per  cent,  for  the  year,  against  11  per 
cent  last  year. 

British  Bank  of  South  America. — 5  per  cent,  on  account  (los. 
per  share),  less  tax,  payable  on  Sept.  28,  the  same  as  a  year  ago. 

Banco  Espanol  del  Rio  de  la  Plata.— Final  2^  per  cent,  for  half- 
year  ended  June  30,  making  5  per  cent,  for  the  year.  Coupon  No. 
20  will  be  paid  at  the  London  office  at  the  rate  of  $2  50  legal  cur- 
rency (equal  to  4s.  6gd.)  per  share,  subject  to  deduction  of 
income-tax.     • 

Broken  Hill  Proprietary  Block  14  Co. — gs.  6d.  per  share  on  the 
preference  shares  and  6d.  per  share  on  the  ordinary  shares,  both 
less  tax,  payable  on  the  28th  Sept. 

British  Gas  Light  Co. — At  the  rate  of  10  per  cent,  per  annum, 
with  a  bonus  of  2s.  6d.  per  shaie,  for  half-year  ended  June  30,  both 
less  tax  and  payable  in  October  ;  a  year  ago  was  the  same. 

British  and  Argentine  Meat  Co. — Interim  of  5  per  cent,  on  the 
ordinary  shares,  less  tax,  the  same  as  a  year  ago. 

California  Exploration  Co. — Interim  at  the  rate  of  6d.  per  share, 
less  tax  at  5s.  in  the  £,  same  as  a  year  ago. 

Cock's  Pioneer  Gold  and  Tin  Mines. — No.  4  of  is.  per  share,  less 
tax,  payable  on  Sept.  12. 

Glendon  Rubber  Co. — Interim  of  5  per  cent,  for  the  half-year  to 
March  31. 

Sir  J.  L.  Hulett  and  Sons. — (No.  18)  Of  8  per  cent.,  plus  bonus 
of  6d.  per  share  (total  2s.  i  i-jd.  per  share,  less  tax)  ;  same  as  a 
year  ago. 

Harfow  and  Stanmore  Gas  Co. — At  the  rate  of  /s  los.  per  cent. 
per  annum  on  the  5  per  cent,  ordinary  stock,  less  tax,  for  the  half- 
year  ended  June  30,  leaving  /4,553  to  be  carried  for%vard. 

Jones  and  Higgins. — Interim  on  the  ordinary  shares  at  rate  of 
7  per  cent,  per  annum  for  six  months  ended  Aug.  20,  the  same  as  a 
year  ago. 

London  Guarantee  and  Accident  Co. — Interim  for  half-year 
ended  June  30  of  7s.  6d.  per  share,  less  tax,  on  the  ordinary  shares. 
Warrants  will  be  posted  on  Sept.  29. 

J.  Mandleberg  and  Co.  (Manchester). — Interim  5  per  cent 
actual,  the  same  as  last  year. 

Middle  West  Utilities  Co. — $0.5  cash  and  ?i  in  common  stock 
per  share,  payable  on  Oct.  i,  cash  dividend  covering  quarter 
ended  Aug.  15,  and  stock  dividend  half-year  ended  Aug.  15. 

Main  Colliery  Co. — Interim  at  rate  of 6  percent,  per  annum  on 
the  ordinary  and  preference  shares  for  half-year  ended  June  30. 

National  Bank  of  Greece. — For  the  first  half-vear,  1917,  drs.125 
per  share,  payable  against  surrender  of  coupon  No,  9  at  the  offices 
of  the  Bank  of  Athens,  22,  Fenchurch  Street,  London,  EC.  3. 

Newcastle-upon-Tyne  Electric  Supply  Co.— Interim  of  2 J  per 
cent,  on  the  ordinary  shares,  less  tax,  the  same  as  a  year  ago. 

George  Newnes,  Ltd. — At  the  rate  of  5  per  cent,  on  the  ordinary 
shares,  and  ;f28,846,  against  ;f22,328  carried  forward. 

Oroville  Dredging  Co.—  Interim  (No.  14)  of  6d.  per  share,  pay- 
able, le'S  tax,  on  Sept.  29,  same  as  a  year  ago. 

Pennsylvania  Water  and  Power  Co. — Regular  quarterly  ij  per 
cent,  for  the  quarter  ending  Sept.  30. 

Plummer  Roddis. — Interim  for  half-year  to  Aug.  7  at  the  rate  of 
5  per  cent,  per  annum,  less  tax,  on  the  preference  and  ordinary 
shares. 

Rubberine,  Limited. — Interim  at  rate  of  5  per  cent,  per  annum, 
less  tax,  payable  on  Oct.  i.  A  year  ago  was  at  the  rate  of  10  per 
cent. 

Kosario  Nitrate. — Interim  5  per  cent.,  free  of  tax. 
Sheepbridge  Coal  and  Iron. — Final  10  per  cent,  actual  (free  of 
tax),  making  15  per  cent.,  the  same  as  last  year. 

Selangor  United  Rubber  Estates. — Final  2d.  per  share  (actual), 
less  tax,  for  year  ended  March  31  last,  making  3d.  per  share  (i2i 
per  cent.)  for  year,  same  as  1915-16;  to  reserve,  ^3,000  ;  forward 
;^i,84i,  against  ^^3,329. 

Standard  Bank  of  South  Africa. — Interim  for  half-year  ended 
June  30  at  the  rate  of  14  per  cent,  per  annum,  subject  to  tax,  the 
same  as  a  year  ago.     Warrants  will  be  posted  on  Oct.  26. 

Tarapaca  Waterworks  Co. — Interim  on  account  of  the  current 
year  of  4  per  cent,  (free  of  tax),  payable  Oct.  10,  same  as  a  year 
ago. 

Woking  District  Gas  Co. — Dividends  on  the  "  A  "  and  "B" 
ordinary  stocks  at  the  rate  of  5^  per  cent,  per  annum,  same  rate  as 
a  year  ago. 


September  i,  1917. 


ttbe  Jnveetocs'  IJeview. 


i4l 


[public   income   and  expenditure. 


The  following  are   the   receipts  into   and   issues  out     of 
lExchequer  between  April  1,  1917.  and  August  25,  1917:— 


the 


'  Btlances   i 

April  I— 

Bank  of  England 

Bank  of  Ireland  . 


Exchequer   on 


Estimate 

for  the 

Year 

igi7-i9i8. 

(See  note.) 


{  Total  Receipts 
I        into  the 
[Exchequerfrom 
April  I,  1917,  to 
'Augusta;,  1917, 


RSVENVB. 


Customs  

Excise  

Estate,  &e.,  Duties 

Stamps 

Land  Tax 1 

KoQse  Duty    J 

Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Keeeipts    from    Sundry 

Loans,  Sic 

Miscellaueous 


Revenue 


70,750,000 

34,950,000 

29,000,000 

8,000,000 

2,600,000 


324,000,000 

200,000,000 

400,000 

33,700  000 

6c  0,000 

7,500,000 
27,100,000 


638,600,000 


Total,  including  Balance  . 


!'5iao9,947 
1,225,912 


»6.435.859 


27,734,000 
I4,35i,<»0 
12,499,000 
2,528,000 

320,000 


43,147,000 

70,037,000 
207,000 

13,000,000 
200,000 

688,899 
20,197,014 


Total  Receipts 

into  the 
Exchequerfrom 
April  r,  1916,  to 
August  26,  1916. 


35,111,065 
463,941 


25,575.006 


25,663,000 
20,160,000 
12,761,000 
2,890,000 

310,000 


29,166,000 

18,541,000 

90,000 

13,000,000 

220,000 

518,087 
2,503,658 


204,908,913 


125,822,745 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)   

For  4i  per  dent.  War  Loan,  ■925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

For  5%  Exchequer  Bonds,  1920  

For  5  percent.  Exchequer  Bonds,  igji  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922   

For  War  Expenditure  Certificates   ., 

For  Wat  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 
Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  perl 
Cent.  War  Loan,  1929-1947    166,550,000 

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 
£345,000,000  in  1916-1917)  I       389,631.500 

'^o'*' '     1,999,420,216 


880,000 
864,615,000 


71,589,000 

14,650,000 

260,159,944 


151.397,751 


1,780,000 
712,286,000 
424 
31,656,000 
81,314,510 
54,483,000 

19,587,400 
21,350,000 

10,000,000 


409,396.500 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  75  of 
plementary  Grants. 


■,493.251. 575 
1917,  and  Sup- 


EXPENDITURE 
AND  OTHER   ISSUES. 


I  Total  Issues    I    Total  Issues 

Estimate  for    [out  of   the  Ex-  |out  of  the   Ex- 

the  Year       jchequer  to  meet  'chequer  to  meet 

1917-18.         'payments   from  payments   from 

(See  note.)      April  i,  1917,  to] April  i,  iqi6,  to 

(  August  25,  1917.:  August  26,  1916. 


Expenditure, 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt .. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fimd 

Services    

Supply  Services    


Expenditure    2,291,721.1 


£ 

17,000,000 
194,500,000 

9,700,000 

1,695,000 
2,068,826,000 


Other  Issues. 

For  Advances  for  Bullion  

F»r  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)  Railway    Act 

,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61  of  the 
Finance  Act,  1916,  and  Section  34  of  the 
Finance  .\ct,  1917  

For  other  Debt  under  the  War  Loan  Acts, 


1014  to  1917 
Old     Sinking    Fund,    1907-8,    issued    under 


Section  9  of  the  Finance  Act,  igo8 
Old    Sinking    I'"und,     1910-11,    issued    under 

the  Finance  Act,  1911,  Section  16  (i)  (b)  . 
Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bill 

iCi24, 390,000  in  191G-17) 


^      1917.     \     1916. 

.August  25. 'August  26. 
Balanees  in  Exchequer—I        £       i        £ 

Bank  of  England ,  22,472,966!  27,367,413 

Bank  of  Ireland {      (^39,0151    1,158,465 


Total . 


£ 
7.5:3.^87 
64,294,866 

2.375.318 

676,247 
1,005,240,722 


1,080,100,540 


£ 
11,265,351 
46,492,090 

2,530,801 

680,701 
654,251,280 


715,220,223 


84.909 
55,000 

50,000 

175,400 

505,670,000 


238,730 
14,467,156 


374.526,500 


1,976.308,235 


23,111,981 


2,040,000 

60,914 
150,000 

135,000 

18,900 

590,753.000 


38,000 

23,160 

156,286,500 


1,999,420,216 


1.464.725.697 


28,525,878 


1,493.251,575 


Mbho. — Treasury  Bills  outstanding  on  August  25,  1917....    *jC822,850,ooo. 
•  Includes  £208,000,  the  procesdi  of  which  were  tot  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Minerals  Separation,  Ltd. — The  directors  announce  that  cable 
advices  have  been  received  from  the  United  States  of  America 
that  the  Miami  Copper  Co.  have  abandoned  their  petition  for 
a  writ  of  certiorari  to  the  Supreme  Court  of  the  United  States, 
and  consequently  the  judgment  of  the  Appeal  Court  of  Phila- 
delphia as  given  in  the  company's  favour  stands.  In  the  action 
lor  infringement  against  the  Butte  and  Superior  Co.,  of  Butte, 
Montana,  Judge  Bourquin  has  delivered  judgment  in  the  com- 
pany's favour,  holding  that  oil  used  in  excess  of  1  per  cent, 
also  infringes  its  patents. 


What    Balance   Sheets   Tell. 

RAPHAEL    TUCK   AND   SONS,   LTD. 

-\part  from  the  loss  arising  from  the  sequestration  of  property 
in  (Jcrniany,  it  was  inevit.ible  that  a.  business  of  this  description 
should  suffer  from  the  effects  of  the  war;  but  we  are  glad  to 
see  that  it  is  steadily  recovering,  and  it  may  be  hoped  that  no 
further  drafts  on  the  reserve  will  be  necessary  in  order  to  pay 
the  preference  dividend.  For  the  year  to  April  30  the  nett  protit-s 
were  /i  1,500,  an  increase  of  ;.i'8,4oo  as  coinpared  with  the 
previous  12  months,  and  this  is  only  ;^2,5oo  short  of  the  amount 
required  for  the  preference  dividend,  whereas  last  year  it  was 
;^io,7oo.  Fortunately,  the  reserves  are  still  fairly  substantial 
^t  ;^44.5oo,  and  the  company  is  well  provided  with  liquid  or 
realisable  assets,  so  it  will  pull  through  all  right  without  undue 
strain.  Changes  in  the  balance-sheet  are  of  no  particular 
significance,  and  need  not  be  detailed. 

SHAHDARA  (DELHI)  SAHARANPUR  LIGHT  RAILWAY  CO.,  LTD. 

The  disitrict  served  by  this  line  has  been  experiencing  great 
prosperity,  and  the  company  is  able  to  report  a  material  im- 
provement in  revenue  under  all  heads  in  the  financial  half-year 
ended  March  last.  And,  what  is  of  equal  importance,  ex- 
Iienses  have  been  kept  down  to  quite  an  extraordinarily  low  level, 
so  that  a  very  substantial  advance  in  profits  has  taken  place. 
Nett  earnings  amount  to  Rs.  2,48,900,  an  improvement  of 
Rs.  89, goo.  Debenture  interest  absorbs  Rs.  60,000,  leavin,^  a 
profit  of  Rs.  1,88,900.  The  company's  share  of  this  amounts  to 
Rs.  1,09,400,  an  increase  of  Rs.  44,900.  Of  this,  Ks.  11,850 
more,  at  Rs.  26,750,  goes  in  managing  agents'  commission,  and 
Rs.  7,500  more,  at  Rs.  52,500,  in  an  extra  i  per  cent,  to  the 
shareholders,  the  dividend  'being  -made  up  to  7  per  cent.  The 
remainder  goes  to  raise  the  carry  forward,  Rs.  27,800,  to 
Rs.  1,33,650.  We  hope  other  Indian  railway  eniterprises  are 
expMiencdiig  the  same  good  fortune  in  economical  working. 

GRAND   CANAL   CO. 

In  view  of  the  notice  which  the  company  has  received  that 
the  Government  intend  to  assume  control  of  the  canal,  all 
balances  hitherto  outstanding  from  all  sources,  amounting  to 
^6,520,  have  been  brought  into  the  current  account,  and  the 
revenue  for  the  half-year  to  June  30  shows  an  increase  of 
;f  10,600  at  ^^42,090.  KxpeiLses,  however,  were  heavier,  and  the 
nett  earnings  are  only  ^6,500  higher  at  ;^i2,i5o,  while  the 
amount  brought  in  was  J^^^-joso  smaller.  It  is  proposed  to  pay 
a  dividend  at  the  rate  of  3  per  cent,  per  annum  against  2  per 
cent,  on  the  ordinary  shares,  and  the  carry-forward  is  about 
the  same  at  ;^4,2i5.  There  was  no  expenditure  on  capital 
account. 

AMERICAN    CYANAMID    CO. 

Further  substantial  progress  is  shown  in  the  report  of  this 
company  for  the  year  to  June  30.  Nett  sales  amounted  to 
$2,705,000,  an  increa.se  of  $824,000,  and  the  gross  profits  were 
$253,000  higher  a:t  $937,400,  and  the  nett  profits  .show  a  similar 
gain  at  $538,650-  During  the  year  the  option  on  the  entire 
capital  stock  of  the  Ammo-Phos  (Ammonium  Phosphate)  Cor- 
poration, was  exercised,  and  owing  to  the  demands  on  the 
company's  resources  to  defray  the  cost  of  the  phosphate  mines  ex- 
tensions, coupled  with  improvements  at  the  Ammo-Phos  plant, 
the  directors  regret  that  they  are  unable  to  recommend  a  divi- 
dend of  the  preference  .shares  for  the  past  year.  ASj  however, 
the  dividends  are  cumulative,  the  payment  is  merely  postponed, 
and  if  all  gogs  well  there  should  be  no  difficulty  in  meeting 
it  next  year.  'The  purchase  of  the  Anmio-Phos  company  stands 
in  the  "balance-sheet  at  $4,982,000.  and  during  the  year  the 
issued  capital  has  been  increased  by  $8,600,000  to  $14,409,000, 
divided  into  $7,895,000  preference  and  $6,514,000  in  common 
stock.  The  surplus  at  the  credit  of  profit  and  loss  is  $525,000, 
but  the   dividend   arrears   now  amount  to  $440,000. 
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COMPANY  MEETINGS. 


WORKINGTON   IRON   AND  BTEEL  CO..  LTD. 

The  annual  meeting  of  the  Workington  Iron  and  Steel  Co., 
Ltd.,  wa.s  held  yesterday  at  noon  at  the  company's  offices.  Moss 
Bay  Works,  Workington.  Sir  John  Scurrah  Kandles,  M.P., 
chairman  of  directors,  presided,  and  the  other  directors  present 
were  : — Messrs.  William  Hurnyeat,  Joseph  KIlis  and  Herbert 
E.  Wilson,  managing  directors,  K.  Critchley,  Wilfred  Ellis, 
G.  G.  Glen,  Lieut. -Col.  Arthur  Ilandley,  R.A.,  F.  Mallalieu, 
A.  H.  Mallalieu,  H.  Mallalieu,  and  H.  Valentine,  W.  J.  V. 
Ellis,  general  manager,  and   J.  Wiley,  secretary. 

Sir  John  Randies,  in  moving  the  adoption  of  the  report  and 
statement  of  accounts  for  the  year  ended  June  30,  said  :  I  wish 
I  could  congratulate  the  shareholders  on  the  fulfilment  of  our 
hope  of  twelve  months  ago,  that  we  should  not  need  to  hold 
our  foijrth  shareholders'  meeting  during  the  war.  I  can,  how- 
ever, congratulate  you  on  the  fact  that  your  directors,  managers, 
and  staff  have  been  fible  substantially  to  assist  the  Government 
in  the  successful  prosecution  of  the  war.  In  several  respects 
we  have  had  a  record  year.  Our  output  has  never  been  equalled, 
whilst  the  amount  available  for  the  shareholders  remains  sub- 
stantially the  same,  for  the  profits  made,  which  are  repayable 
to  the  Government  as  excess  profits,  are  greater  far  than  ever 
before.  You  will  find  this  reflected  in  the  balance-sheet  if 
you  refer  to  the  item  of  "  Debts  due  by  the  company,  including 
reserves  for  war  taxation,  &c.,"  and  on  the  other  side  "  Invest- 
ments in  subsidiary  companies  and  Government  securities." 

The  difference  between  the  figures  of  this  year  and  last  are 
substantially  represented  by  the  amounts  owing  to  the  Govern- 
ment (but,  until  definitely  ascertained,  invested  in  War  Loan, 
Exchequer  bonds,  or  Treasury  bills,  together  with  the  Big- 
rigg  property,  of  which  a  word  later),  and  the  directors' 
report  refers  to  another  respect  in  which  we  have  had  a 
record  year,  that  is,  by  the  visit  of  their  Majesties  the  King 
and  Queen  and  their  recognition  of  what  is  described  by  his 
Majesty  as  "the  splendid  manner  in  which  your  company 
has  responded  to  the  heavy  demands  made  upon  it  for  .steel 
required  for  various  war  purposes."  Everyone  associated 
with  the  company,  from  the  top  to  the  bottom,  has  been  en- 
couraged   and    stimulated    by    this    Royal    recognition. 

The  managers,  foremen,  and  workmen,  who  have  given  of 
the  very  best  of  their  labour  and  have  done  all  possible  to 
increase  the  output,  may  welcome  especially  this  recognition 
due  to  their  efforts,  if  not  in  the  line  of  battle,  in  the  equally 
necessary  work  of  providing  material  of  war.  I  thijik  I 
might  point  out  that  the  experience  of  the  year  has  empha. 
sised  the  great  importance  and   value  of   increased  outfiBt. 

We  have  had  no  increase  in  the  price  of  our  finished  article, 
while,  on  the  other  hand,  the  wages  paid  and  the  cost  of  all 
materials  used  has  been  going  up  by  leaps  and  bounds.  Vet, 
notwithstanding  this,  the  improved  output  has  fully  met  the 
burden  of  increa.sed  costs,  and  the  lesson  so  learned  may  be 
of  some  value  in  a  consideration  of  after-war  conditions,  so 
full  of  uncertainty,  to  which  we  must  look  forward. 

Reference  to  the  report  will  show  the  new  method  that  has 
been  adopted  in  dealing  with  your  accounts. 

It  has  been  found  impossible  to  get  a  final  settlement  with 
the  Government  departments  as  to  the  amount  due  on  excess 
profits.  It  is  very  complicated,  by  reason  of  arrangements  for 
portions  of  your  property  being  controlled  and  others  uncon- 
trolled, together  with  agreements  for  the  bringing  into  opera- 
tion of  various  new  sections,  and  the  changes  in  the  method 
of  levying  the  taxes  introduced  by  the  last  Budget.  There  were 
two  methods  presenting  themselves.  One  was  not  to  issue  a 
balance-sheet;  the  other  was  to  make  the  best  estimate  possible 
as  to  what  we  might  rely  on  being  the  shareholders'  portion 
of  the  available  profits  for  the  year.  The  latter  course  is  the 
one  v/e  followed,  as  we  thought  it  would  be  most  .satisfactory 
from  the  shareholders'  point  of  view.  I  believe  myself  that  the 
estimate  is  a  safe  one.  If  there  is  any  variation,  it  should  be 
in  favour  of  the  shareholders,  and  will  fall  in  at  a  later  date. 
The  dividend  remains  6  per  cent,  on  preference  and  10  per  cent, 
on  ordinary  shares,  as  last  year. 

You  will  see  there  is  a  reference  to  the  purchase  of  the  Bigrigg 
Mining  Co.'s  property,  which  has  been  secured  during  the  year, 
it  is  yielding  ns  a  very  fine  supply  of  the  best  quality  of  Cum- 
berland hematite  ore,  and  is  a  great  reinforcement  to  the  com- 
pany's mineral  properties.  The  cost  was  /'^oojooo,  but  of  this 
sum  the  cash  and  liquid  assets  included  in  the  purchase  amount 
in  value  to  about  ^fiso.ixxx  With  regard  to  our  iron  ore  mines, 
the  Government  have  recently  taken  over  all  the  Cumberland 
hematite  mines,  ours  included,  t'nder  the  arrangement  made, 
we  continue  to  get  the  whole  of  the  ore  supply  from  our  own 
properties,  and  our  mining  profit  is  to  be  maintained  at  the  rate 
prior  to  taking  over.  Since  the  war  commenced,  throughout 
the  whole  of  our  undertakings  we  have  had  no  strike  by  the 
'""■'""°"      (Cheers.)     Since  a   few  weeks  ago  the   Government 


workmen. 


took  over  our  mines  our  mine  employees,  along  with  the  rest, 
have  been  on  strike,  owing  to  a  dispute  with  the  Ministry  of 
Munitions,  but  are  now  at  work  again. 

It  is  not  yet  clear  to  me  that  Government  officials  can  manage 
large  industrial  undertakings  better  than  men  who  have  had  a 
lifetime's  training  in  their  own  particular  employment.  (Hear, 
hear.) 

The  disposal  of  the  balance  at  credit  of  profit  and  loss  calls 
for  no  further  comment  beyond  this,  that  the  depreciation  pro- 
po.sed  to  be  written  off  is  placed  at  ;^ioo,ooo,  instead  of  ;^'65,ooo 
twelve  months  ago.  This  the  directors  think  desirable,  in  view 
of  the  fact  that  the  wear  and  tear  of  plant  and  machinery,  owing 
to  increased  output,  is  at  a  much  accelerated  rate.  I  fiope  the 
Government  accountants  will  appreciate  the  importance  of  this 
fact  when  we  are  dealing  with  them  on  the  subject  of  depire-. 
ciation  and  taxation  The  balance  carried  forward  is  increased 
from  jC23,3si  to  ;,C32,89S. 

During  the  year  there  have  been  rumours  or  hints  at  com- 
binations or  amalgamations.  There  is  nothing  definite  iu 
prospect,  but  suggestions  and  proposals  have  been  put  forward 
pointing  in  this  direction.  If  ever  anyjhing  is  seriously  contem- 
plated affecting  this  company  the  shareholders  will  be  informed 
at  the  earliest  possible  moment.  In  the  iron  and  steel  trade  large 
combinations  will  probably  be  the  order  of  the  day.  --Small 
concerns  will  have  poor  prospects  in  the  world  contest  thai 
must  come  for  predominance  in  so  important  an  industry.  It 
is  not  easy  to  forecast  the  future.  We  all  hope  for  the  ter- 
mination of  the  war  as  soon  as  complete  victory  can  be  secured. 
Rending  this  the  probability  is  we  shall  continue  during  the 
current  year  pretty  much  as  during  the  'last  two  years.  What 
the  conditions  may  be  after  no  man  can  foresee.  Every  share- 
holder must  form  his  own  judgment.  Meeintime  it  is  our  duty 
to  continue  at  the  highest  efficiency  the  works  under  our  charge 
till  the  Army's  return  from  the  war.  Then  let  younger  men 
take  up  the  direction  of  our  national  industries,  and  show  to 
the  world  that  whilst  they  have  been  great  in  war  they  are 
no  less  great  in  peace.     (Cheers.) 

I  move  that  the  directors'  report  and  statement  of  accounts 
be  approved  and  adopted.  Mr.  Joseph  Ellis  :  I  have  very 
great  pleasure  in  seconding  the  proposal,  and  I  do  not  think  I 
can  add  anything  to  what  you  have  so  carefully  given  to  the 
shareholders,  except  this,  that  every  official  and  workman  con- 
nected with  these  works  have  been  putting  all  in  to  give 
munitions  for  the  war,  and  if  the  result  of  what  tji'ey  nave 
done  is  shown  in  the  balance-sheet,  so  I  believe  that  they  will 
do  it  to  the  end,  so  that  Germany  in  the  future  shall  not  boss 
Great  Britain.  (Applause.)  1  have  very  great  pleasure  in 
seconding  the  resolution. 

No  question  being  asked,  ;the  motion  was  put  and  carried 
unanimously. 

The  Chairman  ;  I  have  now  to  propose  that  a  final  dividend 
of  6  per  cent.,  less  tax,  making  10  per  cent.,  less  tax,  for  the 
year,  be  now  declared  on  the  ordinary  .shares  for  the  year 
ending  June  30,  1917,  payable  to  shareholders  who  are.;on 
the  register  on  this,  the  31st  day  of  August,  1917,  su(A  divi> 
dend  to  be  paid  on  October   i,    1917. 

Mr.  William  Burnyeat  :  I  beg  to  second  that.  Carried 
unanimously. 

The  Chairman  :  It  is  now  my  duty  to  propose  that  Lieu- 
tenant-Colonel Ilandley  be  re-elected  a  director  of  the  com- 
pany. We  feel  gratified  that  the  Government  has  honoured 
one  whom  we  have  so  long  kno^n  as  the  Major  by  making 
him  into  a  Colonel,  and  we  have  occupied  his  services  to 
some  extent  by  allowing  him  to  be  withdrawn  to  some  extent 
from  our  active  work  in  our  meetings,  so  that  he  may  be 
more  fully  employed  on  military  affairs.  But  the  Colonel  is 
here  to-day,  and  we  are  glad  to  see  him. 

Mr.  11.  E.  Wilson  :  I  have  much  pleasure  in  seconding  the 
resolution,   which  was  carried  unanimously. 

Lieutenant-Colonel  Handley  ;  I  can  only  say  that  it  is  a 
very  great  pleasure  being  associated  with  Sir  John  and  his 
co-directors  in  every  way,  and  I  shall  be  very  glad  to  remain 
on  the  board  as  long  as  you  put  up  with  me. 

The  Chairman,  in  moving  the  re-election  of  Mr.  Franklin 
Mallalieu,  remarked  that  he  undertook  certain  special  duties 
they  had  allocated  to  him,  and  attended  to  them. 

Mr.  Richard  Critchley  seconded,  and  the  motion  was  carried 
unanimously. 

Mr.  Mallalieu  warmly  returned  thanks. 

The  Chairman,  moving  the  re-election  of  Mr.  Albert  Henry 
Mallalieu,  said  "'we  are  verj'  glad  to  have  the  advantage  of 
Mr.  Mallalieu's  help,  assistance,  and  advice,  and  I  have  great 
pleasure  in  moving   his  re-election." 

Mr.  Herbert  Valentine  seconded,  and  the  motion  was  carried 
unanimously. 

Mr.  Mallalieu  :   I  am  much  obliged  to  you.  gentlemen. 

Mr.  J.  G.  Oldfield,  .shareholder,  moved  the  re-election  of 
Messrs.  W.  H.  Peart  and  Co.  and  Alfred  Tongue  and  Co.. 
at  a  joint  fee  of  ;^7';o  per  annum,  remarking  that  after 
the  long  and  honourable  connection  of  the  two  firms  with 
the  company,  he  felt  sure  that  the  shareholders  would  have 
every  confidence   in    re-electing   them. 

Mr.  H.  Bennett  seconded,  and  the  motion  was  carried  unani- 
mously. 

Mr.  Foster  returned  thanks. 

Mr.  T.  W.  Little  moved,  and  Mr.  J.  Huntrods  seconded,  a 
vote  of  thanks  to  the  directors,  staff,  and  workmen  for  their 
services,  which  was  carried   with   hearty  unanimity. 

The  Chairman  :    I   am  much  obliged   to  you.     1   think  the 
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men  on  the  works,  and  the  men  who  do  our  hard  work  day  by 
day  and  week  by  week,  wnll  appreciate  a  little  recognition, 
such  as  they  will  see  you  have  afforded  tlieni,  and  I  thank  you 
very  much  on   behalf  of  the  directors  ami  myself. 

CARGO    FLEET    IRON. 

The  adjourned  meeting  of  the  Cargo  I'lect  iron  Co.  was  held 
'at  Cargo  I'leet,  Middlesbrough,  on  Wednesday,  Lord  Kurness 
presiding. 

The  Chairman  said  :  Our  annual  ordinary  meeting  for  the 
J'Car  ended  yeptember  30,  1916,  was,  as  you  know,  held  on 
.November  29  last,  but,  as  the  accounts  could  not  be  prepared  by 
that  date,  an  adjournment  was  decided  on.  Vou  will  remember 
1  mentioned  on  that  occasion  that  we  were  not  then  in  a  position 
to  e.stimate  what  our  liability  would  be  for  taxation  under  the 
.Munitions  and  Finance  Acts,  becau.se  we  had  been  unable  to 
agree  our  profits  standard,  accounting  periods  and  other  matters 
with  the  Government  officials.  We  have  not  even  yet  arrived 
at  an  agreement  in  regard  to  our  liability  under  the.se  headings 
owing  to  your  directors  not  being  satisfied  that  the  pre-war 
standard  which  has  been  proposed  to  us  is  an  equitable  one 
As  we  are  desirous  of  avoiding  any  further  delay,  however  it 
has  been  decided  to  issue  the  accounts  j.nd  estimate  the  liabilities 
.to  the  Covernment  as  far  as  possible  under  the  exceptionally 
ditiicult  circumstances.  In  the  years  immediately  preceding  the 
war  our  works,  as  is  well,  known  to  you,  were  undergoing  a 
proce.ss  of  general  development,  and  our  standard  of  profit  under 


the  ilunitions  Act  is  based  011  the  profits  earned  during  the 
years  1912  and  191J.  During  tho.se  years  British  steelmakers 
were  engaged  in  fighting  a  strenuous  German  competition 
purpo.sely  designed  to  make  it  difficult  to  obtain  new  capital 
by  c&using  business  to  be  unremunerative  in  many  staple  lines 
of  manufacture.  In  the  opinion  of  your  board  the  ilunitions 
Act  does  not  deal  generously,  or  even  fairly,  with  the  more 
n«wly-established  and  unfinished  undertakings,  to  which  cate- 
gory your  works  belong.  It  was  to  be  hoped— 1  may  say  ex- 
pected—that from  a  business  Government  we  should  have  had 
more  equitable  treatment.  We  do  not  in  this  troublesome  period 
nor  indeed  at  any  time,  a.sk  for  generosity,  but  we  do  expect 
.  to  receive  and  demand  fair  consideration.  This,  up  to  the 
present,  we  have  not  received,  and  I  would  urge  on  those  in 
responsible  places  to  remember  that  capital,  like  labour,  has  its 
limitations.  Referring  now  to  the  balance-sheet  it  will  be 
ob.sejved  that  we  have  cancelled  during  the  year  first  debentures 
to  the  nominal  value  of  /i6,soo,  thereby  reducing  the  amount 
outstanding  to  ^^316,900.  Sundry  creditors,  after  allowing  for 
I"'^,^",-^."?'  *'^''^d«  dLscounts,  &c.  (including  provision  for  estimat«l 
liabilities  to  the  Government),  bills  payable,  and  unclaimed 
dividends,  stand  at  ^738,071  3s.  iid.,  as  against  ;^i 71, 898  os.  iid. 
tor  the  previous  year.  The  big  increase  in  this  item  is  due 
to  some  extent  to  the  increased  volume  of  trade,  but  mainly  to 
the  special  provision  for  war  profits  taxation  in  respect  of  the 
year  1916.  to  which  I  have  already  referred.  It  also  includes 
the  specml  provision  for  the  same  purpose  for  the  year  191c; 
which  also  had  not  been  settled  with  the  authorities  at  the 
expiry  of  the  year  now  under  review.  The  provision  for 
renewals,  re-lining,  and  maintenance  now  standi  at 
70,422  14s    6d.,  as  against  £^^^,^32  13s. 
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—  ..  ...^      o      Sd.     As  indicated  last 
•ear,  your  directors  have  found  it  necessary  to  make  increased 
provision   under    this   head.      After   deducting    ^3,965    los.    7d 
for  sales  and  profit  on  the  redemption  of  debentures,   the   item 
freehold   and   leasehold   works,   mines,   plant,    machinery,   &c., 
stands  at  ^1,678,292    is.  4d.,    as  against  /r, 710,5^1   9s.   3d.   for 
the  previous  year.     The  investments   in   shares  and   debentures 
*  other  companies  has  increased  from  /i2,ooo  is.  tOj/:8i.S33  los.. 
'hile  the  amount  of  uncalled  liability  on  shares  in  other  c<,m- 
^  nies    .shows   an    increase   from   ;^7,666    19s.    to   ;,^i7,333    los. 
Ijindry  debtors,  after  making  the  usual  allowances,  amount  to 
298,747  OS.    7d.,    as  agaimst  ^i54,3i;6  os.   gd.   in  the  previous 
:ar,  the  increase  in  this  item  being  due  largely  to  the  increased 
'lume  of  trade  and  to  the  delay  in  obtaining  payment  of  monev 
;Ue   to    us    from    various    fiovernment    departments.      Ca.sh    at 
.nkers   and    in    hand    amounts    to    ;^i94,52o    12s.,    as    against 
96,536   6s.    6d.    in   1915.      The   profit   and   loss    account,    after 
king    adequate    provision    for    estimated    liabilities    to     the 
■vernment,   shows   a  gross  trading   and    manufacturing  profit 
r  the  year  of  ^f  171.409  19s.  6d.,  as  again.st  ^162,276  3s.  iid. 
or  the  preceding  year.     To  this  there  is  to  be  added  the  carry- 
forward of  ^49,197  13s.  4d.,  making  a  total  of  ^^220,607  t2S.  lod.. 
and    after    deducting   /44,=iio    12s.    3d.    for   debenture    interest 
there    remains   a    disposable    balance    of    ^^176,097    os.    7d.,    as 
against  ^149,197    13s.    4d.    for   1915.      An    interim   dividend   of 
3  per  cent,   was   paid  on   December  30   last,   and  on   March    lo 
this  year  a   further  dividend  of   2   per  cent,  was  paid,  making 
a    total    distribution    of    5    per   cent,    (less    income-tax)    on    the 
ordinary  share  capital  for  the  year  ended   September  30,    1916. 
being   the   same  as   for.   191  s.     With   regard   to  the   question   of 
depreciation,  after  giving  this  matter  careful  consideration,  and 
having  in  mind  the  abnormal   conditions  under   which  we  are 
working    and     the    consequent    increased    wear    and     tear    of 
machinery   and   plant,    it  has   been   decided   to  recommend   the 
allocation  of  /75.000  for  this   purpose,   as  against  /'.'^o.ooo  the 
previous   year.      After   making   this   provision    there   remains   a 
balance  of  /5i,o97  os.  7d.  to  carry  forward  to  the  accounts  for 
igi--     The  future  is  very  uncertain,  and  even  if  peace  were  to 
be  declared  in  the  near  future  many  commercial  problems  remain 
to  be  f.aced.     These  T  contemplate  with  confidence,  while  not  for 
a  moment  under-estimating  the  difficulties  with  which  we  will 
he  confronted.     If  only  capital  and  labour  will  go  hand  in  hand, 
I  cannot  see  why  we  as  a  nation  should  not  regain  those  trades 


we  have  lost,  and  rise  to  commercial  heights  hitherto  unattained. 
Further,  I  venture  to  suggest  that  we  are  entitled  to  more 
sympathetic  treatment  from  the  Government  in  the  furthering 
of  British  trade  interests  than  we  received  before  the  war. 

The  adoption  of  the'  report  was  .seconded  by  .Mr.  E.  Lloyd 
Pease  and  supported  by  Mr.  G.  Mure  Ritchie,  who  mentioned 
that  he  intended  resigning  his  seat  on  the  board  of  directors 
in  consequence  of  the  increased  demands  uixin  his  business  time. 
He  cohpratulatcd  the  company  upon  what  had  been  achieved, 
and  said  he  now  looked  confidently  forward  to  the  future. 

The  report  was  then  carried. 


MOLASSINE    CO.,    LTD. 

The  ordinary  general  meeting  of  the  Molassine  Co.,  Ltd., 
was  held  on  Friday  at  Tunnel  Avenue,  S.E.,  Mr.  Benjamin 
Horton,  chairman  of  the  company,  presiding. 

The  Assistant  Secretary  (Mr.  E.  C.  Linden)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman  said  :    Gentlemen, — You  have   already  had   a 
<opy  of   the   report  and   balance-sheet  showing  a  nett  profit  on 
the  year's  trading  of  ;f  17,029  18s.  8d.     This  with  /550  3s.  iid. 
brought  forward  from  last  year  makes  a  total  of  ^17,580  2S.  7d. 
We  propose. to  pay  one  year's  dividend  on  the  preference  shares, 
absorbing  £y,ooo,  carrying  ^^10,000  to  reserve,  and  leaving  the 
sum  of  jCs^o   2s.    7d.    to   be   carried   forward   to   the  credit  of 
jjrofit  and  loss  account.     The  debit  side   of  the  balance-sheet 
shows  little  change  from  last  year,  except  that  we  have  redeemed 
^3,000  worth  of  debentures  in  accordance  with  the  conditions 
under    which    the    debenture    stock    was    issued.      The    sundry 
creditors  are  .^8,518  2s.   lod.   in  excess  of  last  year,  due  to  the 
high  price  of  raw  materials.     On  the  credit  side  of  the  balance- 
sheet  there  is  an  increase  of  /'i,2oo  in  new  trade  marks,  patents, 
&c.    This  follows  on  what  I  said  last  year,  that  we  had  applied 
for  patents  for  a  new  food  for  soil  bacteria  in  this  country  and 
in     others.       Cash     at    bankers     is    .^^4,144     iis.     8d.,     against 
£55^  ^3^-   'd-     Investments,  ;^5,3o8,  are  good,  and  worth  their 
face  value.    Sundry  debtors  show  an  increase  of  ^^25,149  14s.  5d., 
due  to  the  higher  cost  of  our  products.     The  fluctuating  supplies 
of  raw  materials  for  our  manufactures,   labour  shortage,   and 
transport  troubles  have  called   for  unceasing  vigilance  during 
the  whole  of  the  year,  and  considering  other  troubles  incidental 
to  the  war  which  we  have  experienced   in  company  with  most 
manufacturing  concerns,    I   hope  you   will  consider   the   results 
of  the  year  satisfactory.     We  continue  to  have   good  reports  of 
Rito,  the  food  for   soil  bacteria  which   1   .said  la.st  year  we  had 
just  introjluced  amongst  horticulturists  and  amateur  gardeners. 
This  year  we  have   increased  our  output  by  selling  to  agricul- 
turists  in  various  parts  of  the  country.     We  have  already  had 
some  excellent  reports,  although  it  is  early  to  .say  much,  as  the 
crops   have  not  yet  quite  matured,   but   we  have  every    reason 
to  believe  that  we  have  in  this  article  a  very  valuable  asset,  for 
which    patents    have    been    granted    to    us    in    Great     Britain, 
America,    and  other   foreign  countries.     As  to  the   future,    the 
position  is  somewhat  uncertain  owing  to  the  fact  that  a  large 
proportion  of  our  principal  raw  material  is  required  for  national 
purposes.     However,    in  these  times   it   is  not   wise   to  attempt 
to  forecast  the  future  too  much,  but  simply  do  our  be.st  to  deal 
with  difficulties  as  they  arise.     I  now  beg  to  move  the  adoption 
of  the  report  and  balance-sheet  as  presented. 

Mr.  C.  T.  Hensman,  in  seconding  the  resolution,  said  the 
shareholders  would  consider  the  report  a  very  satisfactory  one, 
and  would  be  especially  pleased  that  in  these  difficult  times  the 
directors  were  able  to  propose  a  dividend  on  the  preference 
shares,   which  they  had  not  been  able  to  do  of  late   years. 

After  some  complimentary  remarks  from  shareholders  the 
resolution  was  put  to  the  meeting,  and  carried  unanimously. 

Mr.  Benjamin  Horton  was  re-elected  a  director,  and  the 
appointment  of  Mr.  S.  W.  Goodman,  who  had  been  appointed  a 
director  in  place  of  Mr.  W.  A.  Owston,  who  had  died  since 
the  last  meeting,  was  confirmed. 

Messrs.  Cooper  Brothers  and  Co.  were  re-elected  auditors. 
A  hearty  vote  of  thanks  was  proposed  to  the  chairman,  who, 
in  thanking  the  meeting,  drew  attention  to  a  large  display  of 
vegetables  which  was  made  on  a  table  in  the  room,  and  which 
had  been  grown  on  land  prepared  with  Rito.  It  included  .some 
enormous  specimens  of  vegetable  marrows,  celery,  turnios, 
carrots,  tomatoes,  and  other  vegetables,  showing  a  remarkable 
result   from  the  use  of  Rito. 


i 


Copies  of  THE  INVESTORS'  REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,    Montreal 
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^be  investors'  TReview. 


Septkmher  I,   1917. 


INDIAN  RAILWAYS. 


COLONIAL  RAILWAYS. 


Nami. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE. 

In.  or  deo. 
Amount        on  last 
year. 


Assam  Bengal 

Bars! 

Bengali  N.-W.     .. 

Bengal  Nagpor 

Bombay,  Baroda  . . 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin,  .. 

Luoknow-I3areilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
,,        „     (Metre) 
Rohilkund  and 

Kumaon  . . 
South  Indian 


luly 
June 

7 
16 

luly 

7 

Aug. 
July 
Aug. 

14 
18 
17 
25 

" 

'A 

July 

7 

,, 

14 

,, 

14 

» 

14 

July 

7 

., 

14 

Rs. 

I,0O| 

16, 
4,70, 
10,16, 

10,85, 
26, 

74: 
20,41, 

l6,34; 
41. 

10,50, 

1,27, 

65 

44, 
7,02 


Rs. 

—     28,409 

t 

+          800 

1 

+  ■,21,4'3 

t 

+      49,000 

t 

_       2,000 

+ 

-            52 

+ 

•^        9,913 

I 

—    75,000 

t 

+     92,600 

t 

* 

+     71,080 

t 

+     13,960 

+ 

—      2,520 

+ 

+        3,453 

t 

+      56,016 

t 

Rs 

17,61,213 
2,00,400 

63,56,202 
1,59,97,932 
2,90,03,000 

32,47,412 

15,67,600 

4,63,26,000 

4,17,92,203 

7,04,629 

1,60,47,446 
19,85,427 
11,58,335 

7,12,978 
1,02,93,811 


Rs. 

—  9,894 

—  li,9CO 

—  68,021 
4-  10,26,566 
+  13,89,000 
+  29,082 
+  2,03,177 
+  2,01,000 
+  27,05,601 
+       34,868 

+    3,91,064 

—  3,239 
+        6,621 

+  37,860 
+    6,94,279 


i  April  X. 
TRAMWAY  AND 


t  October  i. 
OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Aug.  24 

12,563 

+    1,47s 

t 

363,547 

+    23,987 

Dublin  United 

„    24 

7,099 

+        25 

t 

224,955 

+    23,067 

Hastings  and  Dlst.. 

„    26 

2,019 

+      III 

t 

40,973 

+     6,192 

IsleolThanet 

,,    11 

7'3 

—     310 

♦ 

13,314 

—     1,351 

Lancashire  United.. 

»    22 

2,805 

+      769 

t 

77,166 

+    16,678 

Provincial    .. 

3,211 

—      199 

♦ 

107,758 

+         25 

Yorka.  (Wst.  Rdng.) 

„    26 

2,305 

+      319 

t 

70,973 

+    11,681 

♦  From  Oct.  i.  t  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms. 

£ 

£ 

Alabama  Power    . . 

July   § 

1*3,55 1 

+      30,631 

I 

103,551 

+      30,631 

Anglo-Argentine    .. 
Auckland  Blectrlo. . 

Aug.  26 

49,469 

+          756 

* 

1,738,652 

+      14,596 

July   27 

21,799 

+          292 

a 

21,799 

+         292 

Bmeilian  Traction  . 

June 

M4,022,0OO 

+    M92,ooo 

5 

M24, 402000 

+  M1361000 

9nsbane  Elec.  Inv. 

July 

32,720 

—           160 

7 

226,315 

—         915 

British  Columbia  .. 

June  5 

172,729 

+       »9.899 

11 

•1,042,130 

+   »244,747 

B.A.  Lacroze 

July 

38,»63 

376 

I 

38,063 

376 

Burmah  Electric  . . 

May  17b 

Rs.24,906 

+  Rs.  1,321 

— 

+  Rs.27,698 

CMloutta 

Aug.  25 

Rs.69,485 

+  Rs.  3,385 

* 

Rs.2160006 

4  Rs. 19,447 

Cordoba  Light 

P.  &T 

June 

14,416 

+           296 

i 

41,811 

—         1,250 

Hongkong   .. 
La  Plata      .. 

„     30 

♦  13,365 

-     »i,86i 

•344,642 

-          «984 

July      b 

3,875 

—                35 

7 

29,019 

—            816 

Lima 

June 

16,843 

+          1,977 

6 

100,160 

+          5,662 

Madras  Electric    .. 

Aug.  161- 

Rs.  34,911 

+  Rs.  2,642 

t 

Rs.515,945 

+  Rs,46,565 

Mexico 

Nov.  5 

•215,256 

—  »I08,669 

* 

$3,193,106 

—  8197,227 

Rangoon 

July    iS 

4,783 

+            426 

♦ 

33,500 

+          1,465 

Singapore  Electric 

Jiiue  23 

•  12,455 

-          »287 

4 

t.326,593 

+     «I6,598 

Toronto 

,.     ! 

•475,408 

+     »27,552 

b 

•271,393 

+       »5,'05 

United  of  Monte  V. 

July 

28,597 

+         3,377 

8 

242,796 

+          1,728 

Vera  Cruz   .. 

May    § 

35,000 

4 

250,800 

Winnipeg    . . 

June  § 

•49,664 

—    •37,907 

5 

•435,897 

—  «i94,6ii 

b  28  days.       *  From  Jan.  i,      §  Nett.       a  From  July  i.      c  Two  weeks, 
UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  Soutb'n 
Denver  &  Rio  Gran 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§ 
Missouri  Kansas  .. 
Soitbern 


Aug. 

14 

,, 

7 

,, 

14 

,, 

14 

,, 

14 

luly 

21 

Aug. 

14 

,, 

u 

s 

983,000 
484,000 
338,000 
549,000 
1,523,000 
705.000 

Sl2,000 

2,199,000 


« 

71,000 

t 

4,000 

37,000 

28,000 

215,000 

4,000 

95,000 

323,000 

: 

• 

32,395,000 

9,443,000 
10,631,000 
16,654,000 
45,442,000 
18,161,000 
24,717,000 
66,614,000 


2,055,000 

455,000 
1,379,000 
2,203,000 
6,728,000 

344,000 
4,459,000 
8,541,000 


{  Includes  Wisconsin  Central. 


i  From  Jan.  i. 


From  June. 


FOREIGN  RAILWAYS. 


Alcoy  and  Gandia . 
Antofagasta    (Cbili) 
Arauco 

Argentine  N.E. 
Bilbao  R,  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Central 

Do.  Gt.  South'n 

Do.       Western 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 
Do.  East'nEl. 
Do.North'nEx. 
Do.West'n  Ex. 

Cordoba  Central  . . 

Costa  Rica   . 

Cuban  Central 

Dorada  Extension, . 

Egyptian  Delta 

Entre  Rios  . . 

French  Sante  Ftf  . . 

Gt.  South,  of  Spain 

Gt.West.  ofBrazil.. 

Havana  Central     . . 

Inter,  of  C.Amer... 

La  GualraandCar 

Leopoldina  .. 

Manlla(Nr.&Sth.) 

Midland  Uruguay  . . 

Mogyana 

N.W.  of  Uruguay 

Nitrate 

Paraguay  Central 

Paulista 

Peruvian  Corpn 

Salvador 

.S.  Paulo  (Brazilian) 

Sorocabana., 

Taltal 

United  of  Havana. 

West'n  of  Havana. . 

Zafraand  Huelva  . 


Aug. 

June 
Aug. 
July 

May 

Aug. 
July 
Aug. 


Apl. 
Aug. 
July 

Aug. 
Dec. 
Aug. 

July 

Aug.  : 
Apl. 
July 
April 
June 
Aug.   : 

April 

July 

Aug. 

May 
June 
Aug. 

July 


Ps 


£ 

7,150 

46,425 

10,000 

8,300 

3,644 

IIJOOO 

M3, 869, 000 
Mls.42,000 
75,000 

24,837 

87,000 
42,000 
83,000 

14.555 
3,515 

2,4»3 
2,010 
36,600 

3,803 
11,854 
13,082 

5,249 
13,700 
81,752 
51,832 

10,900 

6,963 
14,589 

6,250 
37,805 

10,389 

12,128 

Ml, 476,000 

#26,000 

27,491 
3,430 

Mi,88o,ooo 

S    975,000 

•  11,930 

47,532 

Ml, 497,000 

22,635 

34,381 

6,838 

11,866 


Ps. 


£ 

£ 

h        150 

\   Ps. 380,520 

4-         7,880 

1    1,348,035 

4-          1,200 

1        55,000 

+              700 

t        68,700 

-          1,639 

7           24,653 

+          4.92S 

1            11,000 

+  M47i,l75 

t  M  19725000 

4-     M4,l00 

1     M2i2,99o 

8,000 

1         591,000 

4-        3.475 

■          24,837 

—        5,000 

t        709705 

—      11,000 

1         310,000 

—     37,000 

t        626,100 

+        4,003 

t         123,328 

+           119 

t           34,593 

+          665 

I           23,247 

+           275 

t           11,551 

+        3,985 

I         287,200 

—       1,414 

1         226,731 

+        3,070 

1         103,448 

+       4,456 

J           91,594 

+           228 

1           60,541 

+        2,000 

J         106,100 

—       1,139 

£      1,080,727 

— Ps.21,549 

t  Ps295o,584 

+        3,000 

t        414,550 

+          918 

J          53,912 

—       6,325 

f        199,480 

—       2,000 

t          56,250 

+        4,035 

T        914,270 

+        1,997 

t          10,389 

+        2,481 

1              12,128 

—  M253,ll7 

1  .\I  5,386,000 

+         »96o 

9      »295,778 

—        4,473 

*        474,297 

+            610 

1          23,840 

+  M230,979 

4  M  7,721,000 

+  S  139,570 

12  312103,092 

-  •  8,945 

I    tiocieo 

+      14,444 

t      816,459 

+  M274,702 

5  M7,8l9,ooo 

+        1,492 

12        234,090 

+          5,102 

!     287,774 

+            73 

t      55,612 

+          860 

6          77,456 

Beira 

June  *c 

£ 
53,943 

£ 

—     5,150 

Q 

596,616 

£      ■ 

Canadian  Northern 

Aug.  14 

•746,800 

—  «94,700 

1 

•  5,367,200 

—  •176,500 

Canadian  Pacific   .. 

.,    21 

•2,700,000 

—•160,000 

J 

•91,287,000 

4-^B,24iXX)0 

Gt.Trk.  Main  Line 

,,    21 

228,972 

+     12,948 

t 

6,628,071 

+       817,267 

Gr.Trk.  Western.. 

„    21 

39,247 

+             82» 

♦ 

1,258,302 

+          26,734 

Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 

,,    21 

„    21 

13,541 
24,632 

-       129 

+        8,735 

t 

438,840 
175,091 

+  4,345 
+        53,053 

Mashonaland 
Mid.of  Westn.  Aus. 

May    • 

65,700 

6,428 

+  2,798 
—          5'3 

8 
q 

'& 

4-  17,5(5 
+            870 

New  Cape  Central.. 

July  14 

»I'5'* 

+           107 

t 

52,371 

+         7,429 

Rhodesia 

June  *f 

86,513 

—             lOJ 

9 

751,345 

+        45,942 

♦  Months.         t  July  i.         f  Jan.  i.        c  From  Oct.  i. 
MONTHLY    STATEMENTS. 


MBTT  EARNINGS  FOR  HOMTH. 


Month. 


Amount. 


In.  or  Deo. 
on  last  year 


NETT  EARNINGS  TO  DATE. 


■3 

zs 


Amount. 


In.  or  Dec. 
on  last  year 


Atoblson  T.  &  S.  F< 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago*  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  ^Southern 

Cnba 

Delaware  &  Hud.  .. 
Denver  6<  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  Citv  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)5  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent.&H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines. . 
St.  Louis  He  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific   . . 
Union  Pacific 
Wabash 


June 

JuTy 

June 

May 
June 


May 
June 


May 
June 

July 
June 


Dols. 

Dols. 

3,623,000 

— 

79,000 

665,000 

— 

109,000 

2,869,000 

— 

335,000 

904,900 

+ 

292,500 

4,017,000 

— 

257,000 

1,139,000 

— 

357,000 

2,341,000 

4- 

3.000 

3,489,000 

+ 

620,000 

462,000 



1,000 

2,320,000 

+ 

426,00c 

1,641,000 

— 

452,000 

542,000 

+ 

150,000 

149,000 

— 

200,000 

734.000 

+ 

74,000 

636,000 

— 

117,000 

1,610.000 



117,000 

£268,800 



£8,650 

£36.400 

— 

£24,600 

(l£l,20C 

— 

£10,200 

2,899,000 

4- 

496,000 

1,720,000 

4- 

230,000 

360,000 

4- 

59,000 

1,362,000 

+ 

212,000 

1,209,000 



280,000 

1,183,000 

+ 

140,000 

840,000 

4- 

510,000 

1,869,000 

4- 

,259,000 

5,492,000 

4- 

8,000 

1,820,000 

— 

311,000 

238,000 

+ 

36,000 

1,677,000 

— 

324,000 

3,013,000 

+ 

960,000 

10,046,000 

_ 

96,00c 

1,391,000 

4- 

121,000 

514,000 

4- 

47,000 

2,050,000 

4- 

423,000 

5,616,000 

4- 

767,000 

4,453,000 

4- 

673,000 

1,075,000 

+ 

109,000 

Dels. 
51,932,000 
6,471,000 
14,447.000 

901.930  1  + 
33,619,000  4- 

6,799,000 
11,052,000 
17,144,000 

1,492,000 
10,848,000 
10,156,000 

2,830,000 

i.553.ax> 
2,651,000 
3,877,000 
4,849,000 
Ti, 018. 200 
£12,250 
2l8,5«o 
9,288,000 
9,653,000 
2,179,000 
4,6i^,ooo 
9,260,000 
4,265,000 
2.957,000 
9,988,000 
2o,t]89,ooo 
10,319,000 
426,000 
10,140,000 
14,212.000 


39,603,000 
15,124,000 
3,990,000 
24,330,000 

34,49i.a» 
18,850,000 
5,760,600 


Dolt. 

8,(78,000 

314,000 

300,000 

291,500 

1,138,000 

411,000 

i.339.a» 

1,436,000 

423,000 

1,380,000 

750,000 

531.000 

1,647,000 

1,202,000 

188,000 

3,803,000 

£145.450 

£227,350 

£59.600 

■  217,000 
2,404,000 

456,000 

'  1,23  {,000 

'     229,000 

'  1,580,000 

1.878,000 

4,970,000 

8,649,000 

126,000 

205,000 

■  i.735f«oo 
1,252,000 


— 10,661000 
+  2,795  .•00 
+  94,000 
+  2.953.000 
+  9,i9!8.ooo 

+  I75.«<» 
—      45,000 


§  Includes  Wisconsin  Central.    *  Gross  earnings,    f  Surplus,    b  Deficit. 

NOTICES. 
IMPERIAL  JAPANESE  GOVERNMENT 

5  PER  CENT.  STERLING  LOAN  OF  1907. 


£ 
—Ps. 82,380 
4-  2og,gio 
+  11,800 
+  14,698 
—  5,408 
+  4,928 
4-  M1853454 
4-  M33,700 
97,00a 
3,475 
71,549 
86,000 
292,800 
35,782 
4,925 
8,864 
925 
6,475 
7,030 
28,675 
25.605 
7,367 
9,700 
156,858 
+  P5635,53l 
+  112,050 
6,526 
24,452 
1,250 
161,942 
1,997 
2,481 
[117,162 
•26,908 
65,316 
330 
+  M240,648 
+  81444,165 

—  •31.525 

—  22,931 
+  M859,539 
+  8,181 
4-  47,313 
+        7,oj6 

—  950 


*  Months,  f  From  Jan.  I.   t  From  July  i.    c  Nett.    6  15  days,    a  todays. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  tJue 
on  the  12th  September,  1917,  will  be  PAID  on  and  after  that  date 
(Saturdays  excepted),  between  the  hours  of  11  and  3, 
by  the  Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.G.  2, 
27th  August,  1917. 


IMPERIAL  JAPANESE  GOVERNMENT 

41  PER  CENT.  STERLING  LOANS  OF  1905. 

The  Yokohama  Specie  Bank,  Limited,  London,  announces  that 

f  310, 600  4i  per  cent.  Sterhng  Bonds  of  the  1st  Series,  and 
104,540  4J  per  cent.  Sterling  Bonds  of  the  2nd  Series,  have 
been  purchased  on  behalf  of  the  Imperial  Japanese  Go\ernment 
for  the  purpose  of  cancellation,  and  the  said  Bonds  are  now 
cancelled. 

The  denominations  and  quantities  of  the  Bonds  so  cancelled  are 
the  following  : — 

First  Series — 

28    of   £500 
715    of    /200 
1536    of    £100 
Second  Series — 

267  of    ;f200 
427  of   ;fl00 
422  of      ;f20 
London,  28th  August.  1917. 


Printed  by  the  St.  Clemhnts  Press    Ltd.,  Portugal  Street.  Kingsway,  London,  W.C,  for  the   Proprietor   of  The  Ikvestoks'  Review,  and  Published 
by  The  PitorRiETOR,  Norfolk  House,  Norfok  Street,  Strand,  W.C.  2.— September  i,  1917.  t^'  1229 
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Finance  (pp.  251-5  and  261-3). 

Insurance  News  :  —  Northern  Assurance  and  Provident  Accident 
Agreement  —  Marine  Insurance  —  A  New  Insurance 
Company  —  Star  Assurance  Amalgamation  Negotiations  — 
Irish  United  Transfer  (pp.  265). 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $92,860,000. 

SIR   EDMUND  B.   OSLER.  M.P.  (Canada).  President, 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  €ORNHILL,  E.C.3. 

J.  HAYDN  HORSEY.  Manager. 


Dealers  in  Canadian  and  American   Exchange. 
General  Banl<ing  business  transacted.   Informa- 
tion furnished  regarding  Canadian  matters. 


BANK    OF    NEW   ZEAUND. 

(Incorporated  July  zgih,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 
London  Office:  i,  Queen  Victoria  Street,  London,  E.C<4. 

AUTHORISED  CAPITAL        f 5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cctnt.  Guaranteed  Stock         £529,986 

"A"  Preference  Shares  issued  to  New  Zealand  Government  .,  500,000 
"B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1,500,000 

Roterve  Fund  and  Undivided  Profits •        ••        ,  .£2,3461595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  OHices  in  New  Zealand,  Australia,  Fiji  and  Samoa,    Re- 

miUanoesmade  by  telegraphic  transfer. 

ALEXANDER  KAY,  Maaa«er. 


SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  1826.) 

A    MUTUAL    PROFIT-SHARING    OFFICE. 
COMPOUND    BONUSES. 

Bonus    Declared    at    Latest    Investigation    £1    ISs. 
per  cent,  to  £4  12s.  par  cent,  according  to  duration. 

Head  Offie»:  35,  ST.  VINCENT  PLACE,  GLASGOW. 

London  Office:  i,  THREADNEEDLE  STREET,  E.C.  t. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Government,  1899. 

HEAD  OFFICE      -      .     TAIPEH,   FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

ESTASLISHED    l862. 

Authorised  Capital  £4,000,0d0 

Paid-up  Capital 1,800.000 

Reserve  Fvad   2,000,000 

BRANCHES- 
ARGENTINE,  —  Buenos    Aires,    Rosario,    Mendoza,    Concordia,    Bahia 
Blanca,  Cordoba.  Tucuman,   Parana,   Barracas  (Buenos  Aires),   Ooee 
(Buenos  Aires),  Boca  (Bueno3  Aires),  Calle  Santa  P6  (Buenos  AiraB), 
Calle    B    de    Irigoycn    (Buenos    Aires).      URUGUAY.— Montevideo, 
Montevideo    Agency    (CaLle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).        BRAZIL.  —  Rio    de    Janeiro,    Sao    Paulo,    Santos,    Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).     CHILI — 
Valparaiso,  Santiago.      FRANCE— Paris  (i6  Rue  Haltfvy).     Ageocy  io 
New   York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 
advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C.  2. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

BTemd  OfHoe— 3S,  i:4ombavd  Stveett  ES«C«a« 

Subscribed  Capital £11078,875    a    0 

Paid-up  Capit^ S39i437 'o    o 

Further  Liability  ot  Proprietors     . .        . .  S39>43i'  ">    » 

Reserve  Fund 450,00a    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Acenoies  at 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Of&ce,  or  throLKh  th«  Agent! 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCUANCS  Bualaen  of  erery  descrlptk>n  ttaaaaoted  with 
Australia, 

B.  U.  lANION,  Utaagat. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provincei  to  the 
Imperial  Government  in  South  Airica»  and  to  the  Administration  of  Rhodesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbutbnot,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1,548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4. 


New  York  Agency;    55,  WALL    STREET. 
OVEn  250  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlie  Cape  Province, 
Natal,  Orange  Free  State.  Transvaal  Kiiodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  East  Africa.  South-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  tile  Bank's  Agencies  in  New  York,  and  eisewiiere. 

CURRENT  ACCOUNTS  areopened  on  tlie  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertained  on  application. 

HILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  HANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  ol^Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  andertaken. 

The  Officers  o/  the  Bank  are  bound  net  to  disclose  the  transactions  o/any  oj  its  customers, 

FRANCIS  SHIPTON,  London  Manager. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Onice:  15,  Gracechurch  Street,  London,  E.C.  3. 


f  i  \ 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

„  j6oo,aoa ;  -^ 

•iMl 


I      ,"1"  r  Branches:  "T7^-%!1     , " " "  ^ 

INDIA,   BURMAH.  CEYLON,    STRAITS   SETTLEMENTS 
CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,   issues  Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppont  nocounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  ILlMlTED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  ;f6, 000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £"1,980,000;  together   £3,980,000 

Reserve  Liability  of  Proprietors , 4,ooa,ooo 

Total  Capital  and  Reserves £7,980,000 

HEAD  OPFICE   -        -         -        71.  CORNHILL,  LONDON.    E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiaa 
St»ates  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  wbloh  may  be  ascettaified 
on  application. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  CaplUI         -    £1.000,000.  Subscribed  Capital    -    -   £625,000 

Paid-up  Capital        £500,000 

Reserve  Fund  54.0,000 

■■  £1,040,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       ..  -     ..        ..  625,000 

£1.790,000 

London  Office— 11,  Leadenball  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office—,!  Old  Btoad  Street.  E.C.  s. 

Subscribed  Capital         £1,276.747     10    O 

Paid  up  Capital 669,670      O     O 

Reserve  Fund  and  Undivided  Profits         ..  375,680  11     8 

Reserve  Liability  of  Proprietors       ..         .,  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Brancbas  and  Agents. 
BILLS  on  Aueiralasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asuctainad 

on  application,  and   Baolung   Busioass   of   every  dasorlptioa   cond.eted 

vritli  Aastralia, 


^.        BANKS. 


BANK  OF  NEW  SOUTH  WALES 

Eslablished  1S17. 

Paid  up  Capital £3,894,980 

2,800,000 


Reserve  Fund 
Reserve    Liability 

Proprietors 3,894,980 

glO,S89,960 

Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 

London  Directors : 

Sir  Frederick  Green,  Chairman. 

H.  L,  M.  Tritton,  Esq.  Walter  S.  M.  Burks,  Esq. 

David  George,  Manager.  J.  S.  Cahpbell,  Secretary. 

Halkerstone  Meldfuk,  David  Geddie, 

Assistant  Manager,  Accountant. 

The  Bank  has  SS7  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receivefe  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADneEDIjB  STREBT,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK,   LIMITED. 

{Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Gapital         Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 

Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at  Shanghai. 

Antung-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tichling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfo. 

H.ankow,  Lyon^.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receivts  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  aztd  elsewhere 
and  transacts  General  Babking  Business. 
Deposits  received  for  Sxed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATE.  E.C. 2. 

K.  TATSL'Ml,  Manac*r. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Pald-np  Capital    ..    £360,000   0    0    25,000  Shares  of  £10  each. 
Beserve  Fund  . .    . .  £680,000    0    0  |  Keserve  Proflts    . .  £29,979 

Beseryaa  UablUty  of  Shareholders  £250,000. 

Dahf,  issued.  Remittances  cabled,  Bills  negotiated  or  collected.     Deposits 

recenied  tor  fiaed  ponod'S  at  rates  10  oe  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

througb  tte  London  Afients.  The  Bank  of  Adelaide,  11.  Leadenhall  St.,  E.C.  S. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID   UP         £2,000,000 

REST   &   UNDIVIDED   PROFITS         ...        £800,986 

Head   Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  and  General  Manager 
J.  B.  Adshead,  Secretary. 

London    Office:    3,    BISHOPSGATE,  E.C.  2. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

dud  Colonial  Correspondents-     Bills,  Cheques, and  other  documents  coUocted 

Deposit  reoeivedat  interest  repayable  at  oail  or  at  notice. 


DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.C.  1, 
or   to   any  of  its  Agents. 


.t-:-;jta.U   MeJK  I,  .U  ,'i 


i    ' 


^be  Snveetore'  IReview, 


Vol.  XL.— No.  1,037. 

>■«  Serlu, 


SATURDAY,  SEPT.  8,  1917.  C^Si''.')  P"ce  6d. 


PUBLISHER'S    NOTICES. 
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Ibe  investors'  IReVieW  is  a  subscription  Joumal.andwiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 

the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 

on  the  following  terms  : — 

eae  Year,  £1  Ss.  Od.    Six  Months,  I2s.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £  I  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

9hort  of  Three  months  thf   Price  is  6id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

ostageM.  extra.    Bound  Volumes  16«.6d.,  orl6a.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No, : 
Gerrard  9132. 


Telegraphic  Address ; 
"  Unveiling,  London," 


Tbe  Bailor  cannot  anaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  tbe  name  and  address  of  tbe  writer. 

Tbe  Editor  desires  it  to  be  understood  that  a  cbarge  Is 
made  Tor  the  Insertion  of  reports  under  tbe  beading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
for  statements  made  therein. 


One  Reply   to   One   Question  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issa« 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpams  advising  about  new  securities  cost  Hftif-a* 
Cpovifn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIilingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Orown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

A  revenue  of  ;^"7,522,ooo  from  taxes  and  monopolies 
last  week  and  an  expenditure  of  ;^46, 3 12,000  nett,  of 
which  ;^2, 852,000  was  on  account  of  miscellaneous, 
form  a  conjunction  which  does  not  look  agreeable.  But 
we  are  now  in  the  leanest  month  of  the  year  so  far  as 
business  is  concerned,  and  naturally  the  public  income 
is  affected  by  the  prevailing  quietude.  On  the  other 
hand,  war  activities  and  war  expenditure  tend  to  ex- 
pand. The  area  of  strife  widens ;  new  enemy  tricks  and 
devices  have  to  be  countered  and  overcome,  and  it  all 
means  money,  money,  and  yet  more  money.  The  out- 
lay last  week  on  "  Supply  "  services  alone,  mostly  war 
expenditure  of  one  shape  or  another,  was  ;^43, 460,000, 
or  ;^6, 200,000,  and  the  total  actual  expenditure  includ- 
ing miscellaneous  almost  exactly  ;^6, 616,000  per  diem. 
Floating  debt  fell  due  to  the  tune  of  ;^38,867,ooo,  of 
which  ;^29, 867,000  was  owing  on  Treasury  bills  and 
the  other  ;(^g, 000,000  on  temporary  advances.  The 
sale  of  new  "Treasuries,"  however,  brought  in 
^£"53,062,000,  a  most  handsome  figure,  and  the  Govern- 
ment raised  another  ;^20,ooo,ooo  on  temporary  ad- 
vances. The  Exchequer  bond  sales  produced  only 
;^2, 944,000,  and  the  War  Savings  Certificates 
;£'500,c>oo,  and  accordingly  the  floating  debt  was  in- 
creased altogether  by  ■;^34,29i,ooo,  of  which 
';^23,ooo,ooo  represented  the  amount  added  to  the  Trea- 
sury bills  debt,  raising  its  aggregate  to  ;^846, 14 1,000, 
the  remaining  ;^i  1,000,000  being  added  to  "  temporary 
advances,"  the  total  amount  of  which  we  do  not  know. 
Even  with  all  these  helps  the  week's  disbursements  ex- 
ceeded the  week's  resources  by  ;^i,i5o,522,  the  amount 
by  which  the  Exchequer  balances  have  been  drawn  upon 
to  even  up  the  week.  They  are  now  reduced  to 
;^2i,95i,459.  With  last  week's  addition,  the  total 
outstanding  of  the  present  issue  of  Exchequer  bonds  is 
;€^74)533,ooo.  Income-tax,  excess  profits  tax,  super- 
tax, and  munitions  levy  brought  in  ;^4,577,ooo  last 
week,  out  of  the  total  regular  income  of  ;^7,522,ooo, 
and  the  drafts  upon  these  sources  of  revenue  will  un- 
questionably have  to  be  increased  when  next  tax  de- 
vising day  comes  round. 

I  May  one  hope  that  the  vote  taken  <?n  the  Stockholm 
gathering  at  the  Trade  Union  Congress  at  Blackpool  on 
Tuesday  will  finally  dispose  of  that  deceptive-looking 
i 


project  so  far  as  the  genuine  British  working  man  is 
concerned?      The  vote   was   2,849,000  against  frater- 
nisation  with    assassins  ;   291,000    for.     So    even   the 
crank  pacifists  were  debarred  for  the  time  being,  and 
the  Seamen's  Union  stood  firm  by  its  determination  to 
carry   no   delegates   to  a  conference  "  to  shake  hands 
with  blood-stained  murderers."     There   you   have  the 
feeling,  hard  as   adamant,  and  probably   as   enduring 
that  the  German  beast  has  placed  himself  beyond  the 
pale   of  civilisation.     That  being    so,   is   it   not    about 
time  Socialists  should  give  up  their  abuse  of  the  word 
"democracy"?     Mr.  John  Hill,  in  his  ponderous  but 
far  from  weak  address  as  president  of  the  congress,  dis- 
coursed at  large,  and  not  without  a  certain  eloquence, 
on  "democracy,"  but  did  not  define  his  meaning.     It 
might    have    been   another  example  of    "  that  blessed 
word  Mesopotamia,"  for  all  one  could  gather,   merely 
a  sweet  sound ;  but  when  he  told  the  listening  delegates 
that  they,  the  valiant  men  of  toil,  in  this  country,  had 
"  no  quarrel  with  the  German  democracy,"  he  showed 
that  he  had  never  penetrated  beneath  the  phrases  by 
whose  glitter  he  had  been  led  astray.     What  is  "  de- 
mocracy"?    It  is  the  fellowship  of  the  free.       There 
can  be  no  democracy  among  a  slave  people,  and  be- 
cause the  German  peoples  are  slaves,  there  is  no  de- 
mocracy in  either  Teutonic  Empire  to  which  we  could 
appeal,  except  among  the  oppressed  populations,  who 
have  kept  alive  their  manhood  by  striving  to  throw  off 
the  yoke,  but  who  do  not  count  in  the  settlement.     And 
just   because    the     Germans    are    an     unemancipated 
people,  it  is  impossible  to  find  a  common  ground  on 
which  those   who  are  free  could  meet   them.     When 
they  acquire   the  courage  to   rise  up   against   the  de- 
grading servitude  in  which  the  majority  of  them  now 
seem  to  delight  to  live,  and  when  they  repudiate   the 
policy  of  the  wanton  spoiler  who  now  thanks  his  God — 
when    the   mood    moves   him — over    every    ruccessful- 
looking  stroke  of  robbery,  then  it  may  be  possible  to 
talk  together  of  peace  and  to  accept  the  German  "  gua- 
rantees."    At  present  that  "  when  "    looks  a  woeful 
way  off.     The  war  must  therefore  go  on,  and  labour,  in 
all  its   ramifications,    should   sharpen    its   wits   to   full 
recognition  of  the  fact,  as  also  of  the  obligations  and 
sacrifices  its  continuance  implies. 


Another  important   shipping  deal  has   been   accom- 
plished by  Furness,  Withy  and  Co.,  Ltd.,  purchasing 


248 


^be  Ju'pestors*  "Keview. 


SEPfEMBER   8,    1917. 


the  fleet  of  James  Gardiner  and  Co.,  of  Glasgow.  There, 
are  fourteen  cargo  vessels  of  a  gross  tonnage  of  70,000, 
and  it  is  understood  that  the  price  paid  is  ^"30 
per  ton,  so  that  over  ^"2, 000,000  is  involved.  The 
transference  of  the  fleet  to  Liverpool  is  a  sore  blow 
to  the  shipping  prestige  of  Glasgow,  and  will  involve 
brokers  and  underwriters  in  a  considerable  curtailment 
of  their  business.  Glasgow  has  been  hard  hit  in  this 
respect  recently,  as  the  Clan  Line  is  being  transferred 
to  London,  and  the  Allan  Line,  since  it  passed  under 
the  control  of  the  Canadian  Pacific,  has  its  headquar- 
ters in  Liverpool.  All  the  same,  we  may  expect 
that  the  Clyde  will  be  able  to  make  good  the  deficiency 
before  very  long. 


An  official  announcement  with  regard  to  the  proposed 
fusion  of  explosive  manufacturing  companies  is  ex- 
pected to  be  issued  next  month.  The  object  of  the 
scheme  is  not  to  effect  an  amalgamation,  but  the  finan- 
cial fusion,  in  order  that  a  common  policy  may  be  pur- 
sued for  the  benefit  of  the  industry  as  a  whole.  Under 
it  resources  will  be  pooled.  To  give  effecl  to  this  idea, 
it  is  proposed  to  form  a  controlling  company,  with  a 
large  capital,  in  preferred  and  deferred  shares,  to  em- 
brace about  15  concerns. 


A  new  Wool  (Restriction  of  Consumption)  Order  has 
been  issued  this  week.  Despite  its  title,  the  Order, 
which  consolidates  previous  Orders,  is  a  relaxation  of 
previous  restrictions.  Its  purpose  is  to  regulate  the 
hours  which  may  be  run  in  all  woollen  and  w^orsted  fac- 
tories, and  to  define  more  clearly  which  factories  are 
affected.  As  from  September  i  the  weekly  hours  of 
work  in  any  textile  factory  is  limited  to  50,  as  against 
45  in  the  previous  Order.  All  spinning  factories  come 
under  this  Order,  wherever  situated,  but  in  the  case  of 
factories  which  are  purely  weaving  establishments,  the 
geographical  area  is  specified.  2\11  factories  in  the 
West  Riding  of  York,  with  one  excepted  area,  the 
county  of  Cumberland,  and  Scotkmd,  except  the  coun- 
ties of  Ayr  and  Fife,  are  affected. 


In  the  shipping  industry  things  have  come  to  a  pretty 
pass.  The  authorities,  not  content  apparently  with 
requisitioning  almost  the  whole  of  the  mercantile  fleet 
on  terms  which  preclude  shipowners  from  obtaining  a 
remunerative  return  on  their  capital,  and  with  further 
penalising  the  companies  under  the  new  Finance  Bill, 
have  now  instituted  a  scheme  of  insurance  against  war 
risks,  the  effect  of  which  will  Ise  to  cause  owners  in  very 
many  instances  to  work  at  a  heavy  loss.  The  Tyne 
Tees  Steam  Shipping  Co. 's  financial  year  ended  June 
last,  before  the  scheme  came  into  operation,  and  the 
accounts  make  depressing  enough  reading.  We  shrink 
from  contemplating  what  sort  of  showing  the  next  ex- 
hibit will  make  if  the  new  insurance  scheme  is  still  ad- 
hered to.  For  the  year  ended  June  last  the  company  made 
a  profit  of  only  ;Q20,yx>,  ascompared  with ^54,735,  and 
after  setting  aside  for  depreciation  less  than  a  year  ago, 
the  profit  remaining  is  insufficient  to  cover  the  deben- 
ture interest.  The  shareholders,  which  in  1916  received 
a  distribution  of  20  per  cent.,  get  nothing  further  than 
the  interim  of  2],  per  cent.,  and  this  leaves  the  carry 
forward  ;^7,89o  down  at  jQ7,o~o.  In  the  balance-sheet, 
freehold  land,  ships,  &c.,  appear  at  ^246,220,  com- 
pared with  ;^3i8,750,  the  difference  being  almost 
wholly  accounted  for  by  value  of  steamers  lost  through 
"  war  risks."  Investments  at  cost,  consisting  of  new- 
War  Loan  stocks  and  Treasury  bills,  are  ;^66,375 
higher  at  ;^98,7go.  Cash  has  fallen  ;^i2,745,  and  cre- 
ditors are  ;^7,030  more  at  ;^28,225 ;  but  claims  on 
underwriters  are  ;£'7,875  larger  at  ;^i3,68o,  and  debts 
due  are  slightly  higher  at  ;^56,26o.  The  company  is 
unfortunate  in  that  its  profits  in  the  datum  years  were 
larger  than  in  the  years  following  the  outbreak  of  war, 
and  it  is  not  able  therefore  to  draw  upon  resources  built 
up  out  of  war  profits. 


fairly  reassuring  report  on  harvest  prosf>ects.  Most 
damage  was  experienced  in  a  broad  belt  running  from 
North  Wales  to  the  Kentish  coast,  but  outside  that 
area  conditions,  on  the  whole,  were  favourable.  Un- 
fortunately the  present  month,  after  a  promising  start, 
has  taken  a  turn  for  the  worse,  and  Wednesday  night's 
thunderstorm  has  unsettled  the  weather  again,  but  it 
is  said  that  less  damage  has  been  done  by  the  torrential 
rains  than  might  have  been  expected.  Fruit  in  many 
districts  has  suffered  severely,  but  the  spread  of  potato 
disease  is  the  worst  symptom.  The  crop  is  a  very  heavy 
one,  but  it  is  feared  that  a  considerable  proportion  of  it 
will  be  wasted. 


Notice  is  given  that  an  extraordinary  general  meet- 
ing of  the  holders  of  series  "  A  "  and  "  B  "  bonds  of 
the  Cuban  Ports  Company  will  be  held  in  Havana  on 
October  9  to  consider  proposals  for  the  transfer  of  the 
assets  to  the  Government  of  Cuba.  No  indication  is 
given  of  the  terms  to  be  offered,  and  holders  are  asked 
to  deposit  their  bonds  entirely  in  the  dark,  but  possibly 
further  information  will  be  furnished  at  a  later  stage. 
At  any  rate,  it  is  to  the  good  that  steps  are  being  taken 
to  remove  the  deadlock  that  has  existed  so  long,  and 
we  must  hope  that  the  Cuban  Government  will  see  the 
advisability  of  acting  justly  towards  the  company. 


The  Italian  revenue  returns  for  July  (first  month  of 
the  financial  year)  are  stated  at  ^"9,430,280,  or 
;^i,4oo,ooo  more  than  in  July,  1916.  The  considerable 
increase  in  all  items  is  due  to  heavier  taxation.  During 
the  first  quarter,  1917,  Italian  foreign  trade  reached 
a  total  of  ;^65, 288,000,  a  decrease  of  ;^"4,976,ooo 
against  the  same  period  of  last  year.  Crops  in  general 
are  not  so  plentiful  as  could  be  wished.  Notwithstand- 
ing the  bonuses  awarded  to  wheat  growers  and  to 
women  whose  agricultural  work  has  given  satisfactory 
results,  cereal  production  has  not  increased.  Grapes 
are  also  much  scarcer,  and  it  could  not  be  otherwise, 
considering  the  unavoidable  lack  of  men  and  the  con- 
stant care  required  by  vine-growing.  The  price  of 
wheat  is  now  48  francs  per  quint.,  but  it  is  still  too  low 
if  one  takes  into  account  the  enormous  increase  in  the 
price  of  chemical  manure,  the  wages  demanded  by 
labourers  and  their  scarcity.  A  very  good  result  has 
been  obtained  through  the  cultivation  of  land  hitherto 
untilled,  such  as  drill  grounds,  ramparts,  &c. ,  which 
was  encouraged  by  the  ^Var  OflBce  and  executed  by  the 
scldiers.  Over  14,200  acres  were  made  available  for 
cereals,  and  orders  have  just  been  issued  directing  that 
a  larger  area  be  turned  to  use.  The  same  success  has 
attended  the  breeding  of  fowls,  rabbits,  &c.,  by  which 
the  numbers  have  been  increased  37,600.  The  price  of 
tobacco  has  been  lately  raised  by  an  average  of  25  per 
cent.,  a  step  due  to  the  difficulty  in  obtaining  the  raw 
material  as  well  as  the  accessories  which  are  needed 
for  the  manufacture  of  cigars,  cigarettes,  &c.  The  re- 
sult aimed  at  would  be  (supposing  the  consumer  does 
not  increase  his  present  exf)ense)  to  consolidate  the 
present  revenue  at  the  figure  of  ;^'33,8oo,ooo,  while  sell- 
ing kg.  4,650,000  less  tobacco.  It  is,  however,  ex- 
pected that  the  increased  price  will  bring  in  5  per  cent, 
more.  So  that  while  achieving  the  economy  of  5^  mil- 
lions kg.  tobacco,  the  profits  will  probably  yield  the 
State  ;£^35, 1 20,000.  Past  experience  has  shown  that 
the  higher  cost  has  not  checked  the  growth  of  con- 
sumption.— From  an  Italian  correspondent. 


In  spite  of  the  terribly  vvet  and  uncongenial  weather 
in  August,  the  Board  of  Agriculture  is  able  to  issue   a 


War  conditions  have  brought  great  prosperity  to  the 
industry  in  which  the  Yorkshire  Dyeware  and  Chemical 
Co.,  Ltd.,  is  engaged,  and  1916-17  saw  a  further  in- 
crease in  profit.  To  appreciate  the  improvement  in  the 
company's  fortunes,  it  must  be  recollected  that  for  the 
year  ended  June,  1914,  a  nett  profit  of  only  ;^2,8oo  was 
made.  In  the  first  year  of  war,  1915,  the  company 
earned  no  less  than  ;^32,8oo,  and  191 6  witnessed  an 
e\en  more  encouraging  state  of  affairs,  profits  rising  to 
;^49,8oo.  The  period  just  closed  has  been  a  banner 
year,  no  less  a  sum  than  ;^54, 100  being  retained  as 
nett  profit.     It  would)  of  course,  be  fatuous  to  shut 
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one's  eyes  to  the  fact  that  the  present  boom  is  largely 
due  to  the  absence  of  competition,  but,  at  the  same 
time,  many  of  the  lessons  learned  under  the  stress  of 
war  will  stand  the  company  in  good  stead  in  the  future, 
and  we  are  not  so  pessimistic  as  to  fear  the  industry 
will  get  back  into  the  old  rut.  The  large  profit  made 
is,  wisely,  being  dealt  with  conservatively.  After  pro- 
viding for  the  dividend  and  bonus,  which  is  made  up  to 
the  same  rate  as  in  the  previous  year,  35  per  cent., 
;£'20,ooo  against  ;^i9,ooo  is  allocated  to  reserve  fund, 
and  ;^io,ooo  to  reserve  for  extensions.  This  leaves 
;/5'4,420,  which,  added  to  the  slightly  larger  amount 
brought  in,  raises  the  carry  forward  ;^"4,42o  to  ;^8,24o. 
All  this  is  reflected  in  the  Isalance-sheet,  which  displays 
a  greatly  improved  liquid  position.  Creditors  have 
been  reduced  ;^25,soo  to  ;^228,35o,  there  is  ^,'27,675 
more  at  ;£^i67,36o  in  bankers'  balances  and  Exchequer 
bonds,  and  a  block  of  War  Loan  amounting  to  ;^23,85o 
appears  for  the  first  time.  These  increases  much  more 
than  offset  the  reduction  of  ;^i3,2go  to  ;^i  15,500  in 
stock,  and  the  fall  of  ^33,920  to  £97,670  in  sundry 
debtors. 


A  great  thing  has  happened.  A  new  political  party 
has  arisen  to  take  care  of  the  P^mpire.  We  could  not 
properly  hail  its  emergence  last  week,  because  its  first 
literary  effort  did  not  arrive  at  the  office  of  The 
Investors'  Review  until  Friday  afternoon.  Among 
the  papers  then  sent  was  a  descriptive  article  of  a  kind 
useful  in  the  dead  season  as  a  "  fill-up,"  and  it  had 
already  served  well,  most  papers  having  printed  it,  so 
we  need  not.  .'\11  the  same,  this  party  says  it  is  in  dead 
earnest — and  it  needs  to  be.  I^rotection  does  not  make 
headway  among  the  people  just  at  present,  still  less 
among  the  Allies  of  the  Entente,  and  our  dear,  illogical 
friends,  the  "Tariff  Reformers,"  as  the  protectionist 
party  now  labels  itself,  has  need  to  -be  up  and  doing. 
.So  the  manifesto  informs  us  that  "  The  old  party  systjm 
has  been  nothing  but  an  organised  mockery  of  the  true 
spirit  of  the  nation.  If  we  are  to  win  in  the  war — and 
after — we  must  free  ourselves  somehow  from  the 
clutches  of  this  octopus,"  i.e.,  from  the  party  system. 
Most  alarming,  is  it  not?  Can  it  be  that  the  Tories  and 
land  magnates  of  the  Coalition  have  been  cured  of 
taritfitis  and  refuse  to  paddle  any  more  in  the  foetid 
morass  of  customs  duties  and  their  attendant  frauds, 
"  pulls,"  and  corruption? 


The  "  national  party  "  spokesmen  do  not  say  so.  To 
them  it  seems  that  the  future  of  the  commonwealth  of 
British  nations  "  depends  upon  the  honesty  and 
capacity  of  our  public  men."  .\nd  that  is  a  fine  senti- 
ment, particularly  opportune  just  now  when  there  is 
such  a  lack  of  honestv  everywhere.  It  used  to  be  our 
idea  that  there  could  never  be  any  true  honesty  culti- 
^■ated  by  high  tariffs.  They  have  hitherto  been  most 
fertile  sources  of  roguery  and  deceit  ever  invented  ;  but 
the  new  national  party  knows  better.  All  health  and 
happiness,  all  wealth  and  political  dominance  for  the 
"  cute  "  lies  in  a  properly  adjusted  tariff.  So,  at  least, 
we  infer  from  the  silences  and  reticences  of  these  men. 
The  Government  has  hit  on  the  better  plan  of  "  pro- 
sperity '"  induced  by  lavish  bounties,  and  well  may  the 
protectionists  blaspheme.  Their  cue  is  to  go  bang  at 
parties  and  to  hold  up  to  contempt  the  system  of 
government  which  has  had  to  ser\'e  us  for  goodness 
knows  how  many  years. 


It  is  not  the  most  perfect  of  systems,  certainly,  but  it 
has  served,  and  now,  just  when  parties  have  coalesced, 
and  for  the  time  being  made  an  end  of  party  rivalries, 
these  valiant  Gracchi  have  rushed  forward  to  deliver 
the  Empire.  They  begin  by  warning  us  that  the  game 
of  parties  is  "  played  and  assisted  by  two  machines 
which  are  kept  in  funds  by  the  sale  of  honours."  A 
most  melancholy  thing,  good  gentlemen,  if  indeed  the 
truth.  But  how  are  you  going  to  set  about  making  all 
things  politically  new?  A  little  pamphlet  which  ac- 
companied the  aforesaid  "  fill-up  "  discourses  at  length 
in  full  illustration  of  the  uses  of  language  as  a  vehicle 


for  diplomacy,  and  leaves  us  less  wise  than  if  we  had 
never  read  it.  But  its  moral  sentiments  might  have 
come  from  the  tripping  pen  of  that  most  admirable  of 
platitudinarians,  M.  Gustav  le  Bon.  Of  tariffs  there 
is  never  a  word.  Instead,  we  get  such  profundities  as 
this  :  "  Incompetency  in  the  governing  order  is  the 
niost  fatal  of  all  political  diseases,  and  the  most  fre- 
quent causes  of  military  disaster,  financial  embarrass- 
ment, and  social  discontent."  So  this  new  party  is 
going  to  start  a  "  national  "  against  a  "  class,  sec- 
tional, or  sectarian  policy,"  and  that,  also,  is  a  fine 
sentiment,  decidedly  superior — from  a  body  of  tariffites. 
Of  course,  and  naturally,  there  must  be  "  complete 
victory  in  the  war  and  after  the  war  " — true  patriotism 
that — and  that  victory  means  "  the  elimination  of  Ger- 
man influences" — by  a  fine  scientific  tariff? — to  be  fol- 
lowed by  "  class  amity,"  whatever  that  signifies, 
"confidence  between  employer  and  employed,"  all  of 
which  leads  up  to  "  an  honest  administration,  a  pure 
political  system,  and  no  sale  of  honours."  Class  unity 
and  confidence  between  employer  and  employed  are 
neat  phrases  with  which  we  should  never  dream  of 
qCiarrelling,  even  if  we  comprehended  their  tariff  reform 
significance.  Still  less  can  any  live  patriots  safely  dis- 
sent from  the  demand  for  "  maximum  production  with 
fair  wages  and  fair  profit  as  the  strength  and  safety  of 
the  nation  demand."  What  does  all  this  mean?  A 
tariff?  The  pioneers  of  the  new  salvation  do  not  ex- 
plain— but,  really,  we  must  quote  the  last  paragraphs  of 
their  "  new  heaven  "  programme,  as  effused  in  the 
papers  before  us.  Its  fragrance  of  verbal  benevolence 
is  almost  apostolicaliy  sweet,  worthy,  indeed,  of  the 
new  "  national  party  "  to  promote  Reform,  Union,  and 
Defence. 

The  safeguarding  of  our  industries  and  agriculture,  and  the 
right  of  both  capital  and  labour  to  share  in  the  advantage  of 
national  economic  defence  with  due  regard  to  the  interests  of 
the  consumer.  The  tmity  of  the  Empire  in  council  and  defence, 
and  a  policy  of  mutual  and  reciprocal  aid  in  the  development 
of  all  the  territories  and  natural  resources  of  the  British  Com- 
monwealth. A  national  social  policy  based  upon  the  principle 
that  the  people  shall  be  reared  in  such  surroundings,  in  such 
conditions,  and  with  such  opportunities,  in  life,  work,  play, 
as  will  ensure  a  contented,  patriotic  race.  A  policy  of  de- 
mobilisation and  reconstruction  which  will  eliminate  waste  in 
citizen  life,  preserve  the  liberties  of  the  people,  and  ensure 
that  the  interests  of  sailors  and  soldiers  with  regard  to  em- 
ployment, pensions,  &c.,  are  secured  on  their  return  to  civil 
life. 


Could  the  love  of  one's  nc'ghbours  and  the  blessings 
of  a  tariff  be  more  neatly  expressed?  Not,  we 
are  confident,  in  modern  journalese,  rich  though 
its  vocabulary  is.  It  is  to  a  benign,  not  to 
say  redemptive,  campaign  of  this  kind  that  all 
men  of  intellect  and  patriotism  are  asked  to  give  their 
adhesion.  Hasten  all  ye  who  feel  that  a  tariff  might 
do  your  pur.ses  good,  enter  our  magic  ring  and  be  safe 
evermore  from  the  nasty  foreigner  with  his  push  and 
competition.  Above  all,  protect,  oh,  protect,  our  colonial 
interests  !  They  must  be  in  dead  earnest,  these  pious 
men,  for  they  do  not  ask  for  money — not  yet.  They 
merely,  in  the  fashionable  military  slang  of  the  hour 
throw  a  "dud  "  shell  into  the  political  arena,  and  sit 
around  w-atching  the  effect.  Who  are  these  gentlemen  ? 
They  are  great  to  themselves,  everyone  of  them,  and 
here  are  a  few  of  their  names  : — Colonel  Lord  Ampt- 
hill.  Major  .'Man  H.  Burgoyne,  Sir  Richard 
Cooper,  Bart.,  Brigadier-General  H.  Page  Croft,  the 
Venerable  Archdeacon  Cunningham,  D.  D.,  Captain  the 
Viscount  Duncannon,  Lord  Ebury,  Lieut. -Col.  Lord 
Leconfield,  Lord  Leith  of  Fyvie,  Lord  Montagu  of 
Beaulieu,  Lieut. -Col.  Lord  Stafford,  and  there  follows 
a  nice  retinue  of  the  common  kind  of  men,  such  as 
Lieut. -Col.  the  Hon.  Douglas  Carnegie,  M.P.,  Mr.  W. 
Child  Clark,  Major  W.  H.  Drummond,  Lieut. -Col.  Sir 
John  Harrington,  Admiral  Sir  .\lbcrt  Hastings  Mark- 
ham,  &c.,  &c.  We  arc  prepared  to  follow  the  career 
of  these  pioneers  in  the  new  wisdom  with  the  closest 
and  most  amused  attention.  What  is  their  next  move 
to  be?  Is  it  possible  that  statesmanlike  ability  may  lie 
hid  beneath  the  coronet  and  robes  of  a  peer,  and  that 
even  a  brave   adviser  like  Sir   Page  Croft   may  be   a 
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genius  at  beguiling?  We  wait  in  serenity  of  mind,  and 
meanwhile  thank  these  noble  and  most  honourable 
gentlemen  for  enabling  us  to  -while  away  an  hour  most 
agreeably.     They  may  do  it  again  soon  we  hope  ! 


It  is  all  of  a  piece  with  the  character  of  Prussian 
absolutism  and  with  the  past  history  of  the  Reichstag, 
whose  very  existence  is  a  fraud  upon  the  people.  There 
is  just  now  running  through  the  columns  of  Les 
Annales  some  reminiscences  by  the  eminent  Alsatian 
journalist  and  ex-deputy  to  the  Reichstag,  the  Abb6 
Wctterle,  which  show  us  the  Reichstag  in  action  as  he 
knew  it,  and  they  are  aboundingly  instructive.  When 
the  Abbe  went  to  Berlin  first  to  represent  his  oppressed 
country  he  fell  in  with  a  German  deputy  named  Muller- 
Fulda,  a  man  who  had  travelled,  lived  in  England  in 
his  youth,  and  learned  the  English  and  I<"rench  methods 
of  business,  and  who  had  become  rich  by  a  carpet- 
weaving  factory.  The  pair  took  to  each  other,  and 
Muller-Fulda  seems  to  have  been  a  cynical,  cool-headed, 
and  mocking  fellow,  who  set  himself  to  do  his  best  to 
cure  Wetterld  of  his  illusions  about  the  true  charact'er 
of  this  so-called  representative  assembly.  "  Every- 
thing with  us,"  Muller-Fulda  told  him,  "  is  com- 
promise. You  need  not  pay  any  attention  to  the 
public  sittings  of  the  Reichstag  or  the  flow  of  oratory 
to  be  found  there ;  we  do  things  in  the  corridors  and 
behind  the  scenes.  The  noise  is  only  made  in  order  to 
get  something.  Abroad  they  think  we  have  national 
representation.  We  have  only  a  handful  of  opera  bouffe 
conspirators,  whom  a  manager  directs  as  he  pleases. 
With  us  the  fine  words,  '  ministerial  responsibility,' 
'  liberty,'  '  democracy,'  have  no  sense  at  all.  We  are 
a  people  of  valets  and  slaves,  among  whom  the  intel- 
lectuals, tamed,  and,  above  everything,  greedy  of 
honours  and  distinctions,  have  schooled  the  crowd  to 
every  servitude.  Everything  is  empty  verbalism  in  our 
Parliamentary  struggles."  The  Abbe  was  not  disposed 
to  subscribe  to  this  just  at  first,  but  he  soon  found  that 
his  sarcastic  friend  had  warrant  for  his  attitude.  He 
saw  that  after  having  copiously  abused  each  other  from 
the  tribunal,  Heydebrant,  Bassermann,  Spahn,  Hert- 
ling,  and  all  the  other  star  actors  of  the  troupe  gathered 
together  in  the  committee  rooms  or  promenaded  arm 
in  arm  in  the  corridors,  and  regularly  had  long  and 
mysterious  conversations,  out  of  which  came  com- 
promise, arrived  at  in  collaboration  with  the  Chancel- 
lor, and  for  which  appropriate  prices  were  paid. 


One  striking  example  of  this  method  of  befooling 
Germany  and  humbugging  the  world  outside  was  given 
when  William  the  Insane  decided  to  fling  himself  head- 
long into  a  "  world  policy."  To  this  purpose,  in  1901 
it  was  decided  that  the  navy  of  the  empire  should  be 
doubled.  When  the  project  was  first  mooted,  and  the 
Bill  brought  in  embodying  the  Kaiser's  aspiration,  the 
whole  Press  of  the  Centre  and  Left  rose  in  protest. 
*'  W^e  are  going  to  embroil  ourselves  with  England. 
We  shall  definitively  compromise  the  finances  of  the 
empire,  weaken  our  land  army,  and  increase  the  weight 
of  the  taxes."  "  Besides,  England  will  never  allow 
Germany  to  come  up  to  her  level,  and  the  English 
would  be  fools  if  they  did  not  maintain  the  present  dis- 
tance between  their  fleet  and  ours."  And  the  refrain 
of  all  these  newspaper  blarings,  which  were  of  an  extra- 
ordinary violence,  was  always  the  same  :  "  Not  a 
pfennig  for  this  mad  enterprise."  But  it  was  all  mere 
froth  and  make-believe.  After  a  rampageous  period  of 
speechifying  and  denouncing,  the  new  law  was  docilely 
accepted  by  an  enormous  majority,  and  the  pa{>ers 
not  only  dropped  their  opposition,  but  turned  round 
to  support  the  Government.  "  Almost  without  transi- 
tion," says  the  Abb6,  "  the  Press  of  the  Centre  and 
Left  recognised  the  necessity  to  augment  the  fighting 
fleet  and  concentrated  all  its  opposition  on  the  con- 
demnation of  a  group  of  guard-ships  whose  construc- 
tion had  been  included  in  the  original  programme,  pro- 
bably just  for  the  purpose,  and  whose  construction 
Tirpitz,  the  sly,  did  not  want,  but  professed  himself 
grieved  to  give  up.     All  the  time  that  this  comedy  was 


going  on  Muller-Fulda  chaffed  his  friend  and  pre- 
dicted from  the  first  what  would  happen.  "  One  morn- 
ing," says  the  Abbe,  "  while  we  were  taking  our  coffee 
together,  Fulda  said,  '  My  poor  Wetterl?,  you  are 
altogether  too  green.  What  you  behold  is  only  a  straw 
bonfire.  The  Chancellor  is  now  very  sure  to  get  all 
that  he  wants,  and  even  more.  The  compromise  is 
accepted  by  all  the  bourgeois  group ;  Tirpitz  sacrifices 
the  guard-ships  which  he  does  not  want,  for  the 
squadron  of  ironclads,  and  for  other  vessels  to  be  built 
in  order  to  replace  the  old-fashioned  boats  by  others 
more  modern  and  powerful,  he  will  get  an  overwhelm- 
ing majority,  a  formal  compromise  having  been  made 
to  that  effect  by  the  chiefs  of  the  group.'  "  So  it  turned 
out,  and  Count,  now  Prince,  Billow,  then  Secretary  of 
State  for  Foreign  .'\ffairs,  spouted  the  final  monologue 
in  the  farce.  At  the  end  of  the  windy  debates,  he  rose, 
and  in  his  sympathetic  bass  voice  said,  with  a  calcu- 
lated slowness  and  a  restrained  emotion,  "  Take  care, 
all  the  future  of  the  empire  is  at  stake.  I  am  loath  to 
make  the  admission,  but  I  must  do  so  in  order  to  break 
your  unseasonable  resistance.  War  with  Englana  is 
not  only  in  the  order  of  distant  possibilities ;  it  is 
probable  and  near.  Do  you  wish  that  before  this  pre- 
sent danger  we  should  be  completely  disarmed?"  Of 
course,  they  did  not  wish  that,  most  certainly  not 
having  been  "  squared,"  and  amid  plaudits,  and  by  a 
thumping  majority,  the  building  of  the  great  Imp)erial 
navy  which  was  to  conquer  the  mastery  of  the  seas,  in 
the  daft  Kaiser's  idea,  began.  That  was  nearly  seven- 
teen years  ago,  and  the  Reichstag,  with  its  cliques  and 
parties  and  secret  compacts  among  groups  of  self- 
seekers,  its  "  honours  "  crawling  and  slavishness, 
pursues  the  same  miserable  parade  of  independence  in 
politics  to  this  hour,  will  seemingly  continue  to  do  so 
until  the  last  Junker  has  surrendered  to  the  Allies  and 
been  sent  before  a  Court  of  Justice  to  answer  for  his 
crimes.  All  the  losses  and  privations  of  the  war  the 
Junkers  arranged  have  not  yet  made  men  of  a  race  of 
slaves. 


Although  the  Victoria  Falls  and  Transvaal  Power 
Co.,  Ltd.,  has  never  done  anything  towards  its 
original  .scheme  for  harnessing  the  Victoria  Falls,  its 
business  has  made  rapid  strides  in  recent  years.  No 
longer  ago  than  1910  the  gross  receipts  were  only 
;^i75,ooo,  and  the  nett  profit  ;^36,ooo,  so  that  the  6 
per  cent,  preference  shareholders  had  to  be  content 
with  a  distribution  of  4f  per  cent.  Last  year  the  gross 
profits  were  ;£^834,500,  an  increase  of  jQyj,ooo  over 
1915,  and  after  setting  aside  ;^32,ooo  more  at  ;^305,7oo 
for  depreciation  and  taxation  (including  excess  profits 
duty),  the  nett  profit  is  j63i,50O  larger  at  ;^254,6oo. 
Moreover,  ;£vS5>ooo  more  was  brought  in,  and  the 
directors  prudently  place  ;£"  150,000  to  reserve,  after 
which  the  preference  shares  again  receive  10  per  cent, 
and  the  ordinary  enter  the  dividend  list  with  a  maiden 
distribution  of  5  per  cent.  These  shares  were  given  to 
the  promoters  in  respect  of  Victoria  Falls  rights,  and 
for  a  long  time  looked  of  very  doubtful  value,  but  with 
the  expansion  of  the  business  they  are  likely  to  become 
increasingly  valuable.  The  carry  forward  is  reduced  by 
;^90,ooo  to  ;^72,400.  During  the  year  ;^76,ooo  second 
debentures  were  redeemed,  and  ;;^i6i,ooo  first  deben- 
tures were  drawn  for  redemption  on  January  2.  The 
company  has  nearly  a  million  and  a  half  in  cash, 
Treasury  bills,  &"C.  (an  increase  of  ;^420,ooo  in  the 
year),  against  creditors  for  ;^8i7,ooo,  so  it  is  in  a  very 
strong  financial  position. 


The  Consolidated  Main  Reef  Mine  and  Estate  Co. 
is  about  to  absorb  a  further  contiguous  undertaking — ■ 
namely,  the  Main  Reef  West.  Both  companies  belong 
to  the  Neumann  group,  which  as  from  July  i  has  been 
merged  in  the  Central  Mining  group.  The  effect  of  the 
amalgamation  will  be  to  increase  the  Consolidated 
Main  Reef  Company's  area  by  550  claims  to  1,350 
claims.  The  Main  Reef  West  has  a  capital  of  ;^49i,i88 
in  jQi  shares,  valued  in  the  market  at  3s.  6d.  per 
share,    and    6  per    cent,    debentures,    amounting    to 
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;£,"249,963.  No  dividend  has  been  paid  since  1912-13, 
jind  owing;  to  the  disappointing  results  obtained,  it  was 
arranged  in  191 5  to  suspend  the  redemption  of  deben- 
.tures  for  three  years.  The  Consolidated  Main  Reef 
has  a  capital  of  ^'950,000  in  ;^i  shares,  of  which 
^"924,364  is  issued,  and  these  have  a  market  value  of 
i6s.  per  share.  It  has  paid  moderate  dividends  regu- 
.larly  for  the  past  ten  years,  and  the  life  of  the  property, 
already  a  long  one,  will  be  considerably  extended  by  the 
new  acquisition.  Moreover,  the  amalgamation  should 
enable  the  combined  property  to  work  on  a  larger  scale, 
and  therefore  more  economically. 


It  is  announced  that  Sir  Abe  Bailey,  who  recently 
.acquired  the  control  of  the  Rezende  Mine  from  the 
Farrar  group,  has  formed  a  company  in  Johannesburg, 
entitled  the  Anglo-American  Rhodesian  Exploration 
'Company,  with  a  capital  of  ;^250,ooo,  which  is  to  be  in- 
creased to  ;^i, 000,000  next  year.  Sir  Abe  Bailey  has 
left  for  New  York,  where  it  is  understood  he  proposes 
to  enlist  American  financial  support  for  his  Rhodesian 
interests.  It  will  be  recalled  that  last  year  Mr.  Isaac 
Lewis  secured  American  participation  in  the  Lewis  and 
Marks  Eastern  Rand  properties,  which  are  awaiting  the 
passing  of  the  Mining  Leases  Bill  before  active  de- 
velopment work  is  undertaken.  Ther«  is  little  doubt 
that  in  the  near  future  American  capital  will  be  used 
■for  the  first  time  in  exploiting  minerals  in  South  Africa 
and  Rhodesia,  and  that  it  will  be  gradually  increased. 
In  fact,  plans  have  already  been  made  for  expending 
seven  or  eight  millions   sterling. 


respect  of  depreciation  and  repairs,  and  providing  for 
the  debenture  interest  and  preference  dividend,  which 
require  ;£"i8,ooo  and  ;£,'22,500  respectively,  there 
remains  a  sum  of  ;£,i26,o8o,  an  improvement  of 
;^"28,7oo,  available  for  the  ordinary  dividend,  which  is 
increased  from  7  per  cent,  to  10  per  cent.  The  reserve 
fund  receives  ;^'8o,ooo  against  ;^40,ooo,  and  the  carry 
forward  is  left  ;£,'i,4oo  down  at  ;£,38,250.  As  would  be 
expected,  a  very  large  increase  has  taken  place  in 
stock,  this  balance-sheet  item  having  gone  up  ;6277,550 
to  ^,"918, 900.  Sundry  investments  at  cost  or  under 
appear  at  ;£ri  23,850,  an  increase  of  ;^26,200,  and  cash 
assets  are  slightly  more  at  ;^'i88,675.  Creditors  have 
risen  ;£^2i8,ooo  to  ;^329,58o.  The  reserve  fund  now 
amounts  to  _^25o,ooo.     A  greatly  improved  position. 


Walter  Scott,  Ltd.,  the  Leeds  firm  of   steelmakers, 
ironfounders,  and  colliery  proprietors,  did  exceedingly 
well  during  the  twelve  months  ended  June  30  last,  for 
jirofits,    after  making  provision   for   liabilities   to   the 
Government,  jumped  up  ;^3o,5oo  to  ;£■! 25,400.     True, 
.as    the   directors    state    in    the   report,    the   plant    and 
machinery  at  the  several  works  has  not  been  kept  up 
:to   its  usual  efficiency,   and  some  heavy  charges  may 
-have  to  be  incurred  in  this  connection,  but  we  do  not 
think   this   is   a   circumstance   which   should   give   the 
-shareholders  any  anxiety.      The  nctt  profit,   after  pro- 
viding for  debenture  interest,   amounts   to   ^.ii3)400i 
jand    the   payment   of   the    preference   dividend,    which 
absorbs  ;i£j'i8,ooo,   leaves   an  available   surplus   on   the 
year's  working  of  ;^"95,400.     No  addition  is  made  to 
the  rate  of  distribution  on  the  ordinary  shares,   which 
remains  at  15  per  cent.,  the  increased  profit  going  to 
general  reserve,  that  fund  receiving  ;^30,ooo  more  at 
^£^40,000.     Doubtless  some  of  the  shareholders  feel  dis- 
appointed  at   not   receiving   a    larger  return,    but   we 
think  at   the  present   juncture  the  directors  are  quite 
Tight  in  pursuing — may  we  call  it — an  ultra  cautious 
jKilicy.     Anyway,    the  present  return  is  quite  a  hand- 
some one,  and   the  post  war  outlook  is  far  from  dis- 
couraging.    In  spite  of  the  larger  business  done,  the 
item     "moveable     stock"     in     the     balance-sheet     is 
;^4,o45    less    at    ;^i48,34o.       Capital    expenditure    at 
^936,000  is  practically  the  same  as  a  year  ago,  and 
consequently  the  company's  liquid  resources   are  con- 
-siderably    larger.       Creditors    are     up    ;^i58,ooo    at 
;^227,5oo,  while  debts  due  to  the  company  and  cash 
•exhibit  decreases  of  ;^24,25o  and  ;^i3,ioo  respectively  ; 
but  there  is  ;^256,85o  invested  in  War  Loan  and  Ex- 
chequer bonds,  and  whereas  last  year's  current  liabili- 
ties exceeded  liquid  assets  by  £27,7^°,  this  time  liquid 
assets  are  in  excess  of  current  liabilities  to  the  extent 
of  ;/^27,940.      The   special  and   general   reserves   now 
total  ;^303,ooo  against  a  share  capital  and  debenture 
xiebt  of  ;^875,ooo. 

A  further  remarkable  improvement  lias  taken  place 
In  the  profits  of  F.  Steiner  and  Co.,  Ltd.,  the  Turkey- 
red  dyers  and  calico  printers,  which,  on  the  top  of  the 
enormous  increase  of  ;^ii3,ooo  a  year  ago,  have 
lumped  up  £27fi?>°  *«  ;i^209,5oo.  And  this  after  pro- 
vision for  excess  profits  duty,  which,  as  the  company  s 
year  ended  July  31,  must  have  called  for  a  very  lar^e 
sum.     After  writing  off  ;^42,900,  against  ;^32,990,  in 


The  Next  War  Loan. 

"It  is  in  the  air,"  as  the  saying  is.  Everybody  in 
the  City  feels  that  it  must  come  soon  because,  according 
to  the  accepted  formula,  the  present  mode  of  providing 
for  war  costs  by  temporary  expedients  is  becoming 
more  risky  every  week.  So  enormous  is  the  floating 
debt  that  "  we  shall  have  to  fund  it  to  prevent  a  mess." 
Such  is  the  common  opinion,  and  we  can  subscribe  to  it 
only  with  sundry  important  reservations.  To  begin 
with,  neither  the  market  nor  the  nation  is  ready  yet  to 
provide  another  huge  loan  "on  the  square"  and 
without  resorting  to  fakes  on  the  German  model.  All 
the  subscriptions  to  the  last  loan  have  not  yet  been  paid 
back  by  clients  to  the  banks  that  lent  the  money,  and 
although  much  fresh  profit  has  been  gleaned  in  the 
interval,  it  is  not  to  any  important  extent  available  for 
the  Treasury  in  the  form  of  subscriptions  to  a  new 
loan.  It  follows  that  to  make  even  a  show  of  "  great 
success,"  higher  interest  would  have  to  be  offered,  and 
that  would  involve  conversions  and  adjustments  of  the 
earlier  debts  of  a  most  troublesome  and  costly  kind,  as 
well  as  an  additional  burden  on  the  ordinary  trade  of 
the  country.  From  this  point  of  view  the  longer  a  fund- 
ing loan  is  put  off  the  better. 

"Yes,  but  the  longer  a  loan  is  put  off  the  more  un- 
wieldy becomes  the  floating  debt  and  the  greater  the 
ravages  of  the  tax-gatherer."  Let  us  examine  these 
two  assertions  in  their  order.  What  is  an  "  unwieldy  " 
floating  debt?  Surely  nothing  more  than  a  debt  which 
cannot  be  renewed  with  ease.  The  mere  mass  of  a  debt 
matters  little  so  long  as  it  can  be  renewed,  and  re- 
newed again  and  again  on  easy  terms  as  it  falls  due. 
When  the  day  arrives  upon  which  the  bill  discounter 
says  :  "  I  cannot  let  you  have  my  money  at  the  old  rate, 
you  must  give  me — 6  per  cent.,  7  per  cent.,  8  per  cent., 
or  else  pay  the  loan  off,"  then  it  may  be  all  up  for  a 
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time  with  the  credit  of  the  borrower.  Now,  is  there 
any  danger  that  our  market  will  soon  reach  this  critical 
point?  None  is  visible  that  we  can  see.  The  money 
market,  sustained  by  the  belief  that  the  nation's  re- 
sources are  good  for  all  its  debts,  is  day  by  day  creat- 
ing through  its  banks  the  credit  which  enables  it  to 
cover  the  expanding  wants  of  the  Government  with 
ease.  Its  rates  for  the  discount  of  Treasury  bills  have 
not  varied  in  a  sense  unfavourable  to  the  borrower  this 
year.  On  the  contrary,  the  Government  can  get  money 
on  its  bills  now  at  from  J  to  f  per  cent,  cheaper  than  it 
did  at  the  beginning  of  the  year,  when  the  mass  of 
Treasury  bills  was  much  smaller  than  it  is  to-day.  It 
is  able  to  count  upon  this  comfortableness  of  the  money 
market,  because  its  own  necessities  have  brought  such 
masses  of  credit  into  existence  as  would  be  wholly  un- 
employable were  the  ordinary  commerce  of  the  country, 
or  of  the  world,  alone  to  be  depended  on  to  absorb  the 
ever-gathering  pile.  Were  the  war  to  end  and  trade 
to  burst  forth  and  expand  with  an  energy  long  pent  up, 
there  could  only  be  a  very  transient  season  of  high  dis- 
count rates,  because  the  cessation  or  reduction  of  the 
war  spendings  would  throw  released  bankers'  credits 
on  the  market  in  such  abundance  as  to  check  effectually 
any  tendency  to  excessive  charges  for  their  use. 

It  follows  that  as  long  as  the  war  goes  on  in  full 
measure  the  Exchequer  need  have  no  anxiety  about 
finding  ways  and  means.  War  outlays  create  their 
own  "means"  to  an  almost  boundless  extent.  Were 
it  not  for  this  all  the  belligerents  in  this  war  would  have 
been  pulled  up  long  ago.  They  would  have  found  it 
impossible  to  pay  for  anything.  Munitions  workers 
might  have  struck  for  more  pay,  but  that  would  have 
availed  them  nothing,  because  there  would  have  been 
no  money  to  pay  with.  But  by  emitting  paper  money, 
by  raising  credit  at  the  banks  and  by  distributing  this 
credit  through  the  medium  of  their  payments  to 
furnishers  of  supplies  a  fountain  of  seemingly  inex- 
haustible wealth  is  brought  into  play,  a  force  on  which 
the  belligerents  continue  to  draw  until — until  the  whole 
of  a  country's  wealth  may  be  devoured,  spent,  mort- 
gaged, and  remortgaged.     Then  the  ruin  is  complete. 

It  is  towards  this  impotent  condition  that  events  are 
now  driving  the  robber  Empires  of  the  HohenzoUern 
and  the  Habsburg,  and  the  rising  madness  of  their 
despair  reveals  to  onlookers  the  fact  that  they  begin 
to  be  conscious  of  the  doom  they  have  invited,  and  that 
overhangs  them.  But  are  we  not  all  in  the  same  boat? 
We  are — and  we  are  not.  We  are,  because  our  ex- 
penditure in  this  war  has  been  disagreeably,  not  to  say 
disgracefully,  lavish,  and  almost  entirely  uncontrolled  ; 
because  we  have  had  to  sustain  our  Allies,  and  because 
the  longer  the  war  goes  on  the  more  expensive  it 
becomes,  and  because  the  field  of  our  operations  is 
always  widening.  A  point,  therefore,  must  one  day  be 
reached — and  we  are  not  at  all  sure  that  it  is  not  coming 
into  view  now — when  we  likewise  would  find  ourselves 
exhausted,  all  our  wealth  swallowed  up  m  the  anarchy 
and  chaos  of  our  civilisation.  The  differences  between 
us  and  the  barbarians  is  only  one  of  degree,  but  yet 
in  it  lies  the  hope  and  chance  of  our  salvation.  In  so 
many  ways  is  our  position  happier  still  than  that  of  the 
enemy.  The  sea  and  its  world-wide  trade  is  open  to 
us,  and  we  continue  to  do  a  good  and  profitable  busi- 
ness, whereas  the  enemy  has  no  sustainer  of  that  kind 
— he  has  only  the  proceeds  of  rapine.  We  have  sol- 
vent Allies  of  great  and  potential  power  to  aid  us  in 
recuperating  when  the  war  ends,  and  we  have  the  as 
yet  hardly  touched  wealth  and  resources  of  the  United 
States  now  ungrudingly  on  our  side.  All  the  world  and 
its  industries  and  capacities,  in  short,  are  at  the  service 
of  the  Allies  of  the  Entente,  whereas  the  enemy  is  every- 
where mistrusted  or  hated  and  loathed  as  a  result  of  his 
own  conduct.  Not  a  day  passes  but  what  some  deed 
is  done  by  the  Germans  which  deepens  the  world's 
horror  and  disgust.  As  we  said  last  week — how  are 
Powers  so  debased  to  be  able  to  procure  financial  help 
abroad  in  their  extremities?  They  have  shut  them- 
selves out  of  every  centre  of  civilisation. 

It  is  unnecessary  to  dwell  upon  that  subject.  We 
have  reverted  to  it  now  only  as  paving  the  way  for  the 


suggestion  that  we  might  find  a  way  to  utilise  our 
unity  of  aims  and  efforts  in  the  war  in  the  prepara- 
tion and  issue  of  a  war  loan  under  the  common  guaran- 
tee, and  upon  the  joint  credit  of  all  the  Allies  together. 
At  present  the  City  is  exercised  considerably  in  mind 
over  the  terms  upon  which  the  coming  loan  will  be 
raised.  On  the  Stock  Exchange  the  tax-exempt  4  per 
cent,  loan  is  going  up,  and  the  tax-paying  5  per  cent, 
loan  is  going  down  because  the  public  is  selling  the 
latter  and  buying  the  former,  on  the  fear  that  the 
income-tax  will  have  to  be  increased.  That  fear  is 
probably  well  grounded,  and  the  fact  that  the  looming 
tax  demands  of  the  Treasury  should  be  depressing  the 
country's  credit  in  the  market  seems  to  add  weight 
to  our  oft-given  contention  that  to  borrow  money 
whose  interest  is  taxable  without  restraint  or  limit  is 
to  borrow  dear.  And  the  short-sighted  method  brings 
other  evils  with  it  than  advancing  rates  of  interest, 
as  we  have  mentioned  above. 

Now,  why  not  turn  the  difficulty  by  arranging  a 
common  loan  for  the  Allies,  a  loan  of  unlimited  amount, 
on  universal  tax-exempt  terms?  A  loan  of  five  or  six 
thousand  million  pounds  might  be  arranged  for  at  4 
per  cent,  if  this  rate  were  free  of  income-tax  every- 
where. In  the  full  flush  of  our  war-created  wealth  suclr 
a  stock  might  at  times  be  saleable  at  a  substantial  pre- 
mium— witness  our  own  4  per  cent.  But  always  the 
demur  is  that  it  would  be  invidious  to  offer  such  a  loan 
at  a  time  when  we  know  increased  taxation  to  be  an 
imperative  necessity.  That  is  not  the  proper  way  to 
look  at  it.  The  very  fact  that  our  taxes  must  grow 
more  and  more  onerous  if  we  are  to  continue  solvent 
when  the  war  is  over  makes  it  expedient  that  citizens 
should  have  available  at  least  one  source  of  income 
which  could  be  counted  on  as  unfailing  in  all  circum- 
stances. The  hour  is  at  hand  when  the  Exchequer  will 
have  to  absorb  the  bulk  of  the  rents  of  the  land.  Would' 
it  not  then  be  cheering  for  the  much-stripped  landowner 
to  see  a  security  available,  the  interest  from  which 
could  never  be  taxed?  If  in  our  necessities  premium 
or  bonus  bonds  have  to  be  issued,  as  is  probable,  their 
interest  must  be  low,  and  to  be  effective  as  a  magnet 
for  savings  the  low  interest  must  be  paid  free  of  in- 
come-tax. Why  not  all  loans?  "  It  is  as  broad  as  it 
is  long,"  we  are  told.  "  The  public  discounts  the  tax 
liability  in  the  price  it  gives  for  the  stock."  But  that  i.s. 
just  what  the  public  does  not  do.  It  either  forgets  all 
about  the  clog  and  pays  too  much  for  the  stock,  or 
it  becomes  alarmed  at  the  prospect  of  another  advance 
in  the  poundage,  and  flings  its  stock  away  at  a  loss,  to 
the  weakening,  it  may  be,  of  its  own  power,  to  give 
further  help,  and  to  the  injury  of  the  national  credit. 
And,  say  what  we  may,  it  is  a  clumsy,  many  would  say 
a  tricky,  way  to  offer  5  per  cent,  or  more  for  the 
public's  money,  and  then  to  arrange  that  25  or  50  per 
cent,  of  the  rate  should  be  kept  back  as  tax. 

The  habit  of  thoughtful  thrift,  solicitous  for  the  wel- 
fare of  the  nation  and  the  Empire,  will  not  be  cultivated 
and  braced  by  this  kind  of  financial  legerdemain. 
Rather  will  the  moneyed  man,  be  he  wage-earner  or 
mere  millionaire,  say  to  himself,  "  Why  should  I  bother 
to  save  ?  Far  better  pay  taxes  and  avoid  loss  of  my 
capital."  Borrowing  upon  the  scale  we  are  doing, 
and  shall  be  obliged  to  continue  to  do,  ought 
to  be  arranged  upon  lines  calculated  to  give  the 
maximum  of  attractiveness  to  the  security,  and  the 
rate  of  interest  alone  is  not  the  only  compelling 
force.  It  often  may  not  be  the  chief  one ;  it 
cannot  be  if  it  is  a  figure  variable  at  the  will  of 
the  tax-collector.  Will  Mr.  Bonar  Law  give  his 
mind  to  the  problems  from  our  jx)int  of  view?  He 
must  know  well  the  formidable  nature  of  the  taxation 
he  will  be  compelled  to  impose  in  his  next  Budget  ;  wilf 
he  also  weigh  the  consequences  of  high'  taxes  on  thrift, 
and  trv  to  measure  the  power  of  the  nation  to  subscrilx^ 
loans,  and,  with  a  view  to  the  hindrances  he  must  im- 
pose, do  his  utmost  to  make  the  conditions  attached  to 
his- loan  or  loans  as  durably  enticing  as  ptissible?  It 
must  be  made  worth  while  for  the  sorely  pinched  tax- 
payer to  strain  a  little  more  and  save  money  to  invest 
it  In  Government  stock. 
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Busybodies  are  fussing  to  turn  Mr.  Law  out  of  the 
Exchequer — in  grateful  acknowledgment  of  his  ser- 
vices, we  suppose.  Probably  he  would  be  glad  to  be 
quit  of  a  disagreeable  job  ;  but,  all  the  same,  we  hope 
iie  will  not  quit  office  too  lightly.  For  he  must  by  now 
Jiave  learnt  something  of  finance,  and  who  among  the 
Commons,  except  Mr.  McKenna,  is  there  to  take  his 
place  ?  An  outsider  ?  A  great  and  experienced 
banker?  Perhaps  Mr.  George  might  do  worse  than  go 
outside  the  politicians  for  his  Finance  Minister  like- 
wise. But  whoever  becomes  chief  director,  there  seems 
no  need  for  him  to  hurry  up  with  that  new  loan.  The 
floating  debt  is  tremendous,  but  so  are  the  resources  it 
creates,  so  is  all  the  war. 


Imports  in  1916. 

The  issue  of  the  "  Annual  Statement  of  Trade  " 
affords  an  opportunity  of  taking  a  wider  survey  of  our 
foreign  commerce  than  is  afforded  by  the  monthly 
statistics,  especially  in  their  present  abbreviated  form, 
and  a  study  of  the  figures  over  the  past  four  or  five 
years  brings  out  much  interesting  and  valuable  informa- 
tion. In  considering  last  year's  results  in  relation  to 
the  position  as  it  exists  at  the  present  moment,  it  must 
be  remembered  that  the  "  unrestricted  "  submarine 
warfare  commenced  only  in  February,  since  when  we 
have  lost  543  vessels  of  1,600  tons  and  upwards  out  of 
a  total  of  72,870  vessels  which  entered  and  73,520 
which  cleared  from  British  ports.  These  fiendish  de- 
predations must  have  depleted  supplies  of  many  im- 
portant commodities,  and  it  has  been  stated  that  sugar 
cargoes  have  been  particularly  unfortunate.  But  for 
these  losses  our  imports  would  have  been  considerably 
larger,  while  the  cargoes  of  outgoing  vessels  which 
have  been  sunk  naturallv  figure  in  the  export  returns. 
However,  the  losses  last  year  were  comparatively  insig- 
nificant, and  it  may  be  useful  to  compare  the  two  years 
before  the  war  with  the  last  two  years  of  war  condi- 
tions. In  the  'following  table  we  show  the  total  value 
of  imports  and  exports,  distinguishing  our  trade  with 
foreign  countries  and  British  Possessions  : — 

ooo's  omitted. 
Imports. 


— 

1912. 

1913- 

1915. 

1916. 

Forei'='n 

£ 

558,627 
19.165 

186,013 
50.302 

£ 

577.219 
24,646 

191,516 
49.383 

£ 
580,068 

13.766 

271.825 

7.623 

873,282 

£ 
645.834 

13,685 
302,673 

17.782 

British  Possessions 

Do    bullion 

Total 

814,107 

842.764 

979.974 

Exports  (iNCLnDiNG  re-Exports). 


Foreign 

Do  bullion     

British  Possessions 

Do  bullion    

Total 

Visible  balance  of  trade 


407,418 
38,147 

191.543 
26,724 


663,832 
150,275 


425,898 
39.498 

208,922 
22,644 


696,962 
145,802 


323.142 
37.879 
160,788 
8,700 
530^09 
342.773 


403,136 

32.929 

200,709 

16,262 


653.036 
326,938 


It  will  be  seen  that  the  adverse  balance  of  trade  has 
enormously  increased  since  the  war,  mainly  owing  to 
the  huge  advance  in  imports,  which  in  turn  is  partly 
accounted  for  by  higher  prices.  However,  we  may  con- 
gratulate ourselves  on  being  able  to  draw  supplies  so 
freely  from  all  over  the  world,  and  the  bill  has  doubt- 
less been  met  partly  by  the  sale  of  foreign  securities, 
partly  by  the  obligations  of  our  Allies,  and  partly  by 
increased  earnings  from  freights  and  insurance,  so  that 
the  actual  deficit  is  not  nearly  so  formidable  as  it  looks. 
Meantime,  our  exports  keep  up  in  a  really  astonishing 
manner,  when  it  is  remembered  to  what  an  extent  in- 
dustrial energy  has  been  diverted  into  the  production  of 
munitions,  which,  of  course,  do  not  figure  in  the  re- 
turns. Imports  from  British  Possessions  have  in- 
crciased  in  much  greater  ratio  than  those  from  foreign 
countries,  but  in  this  connection  we  have  to  recollect 
that  some  80  odd  millions  of  imports  from  Germany  are 
entirely  eliminated,  and  the  total  from  enemy  countries 
was  very  much  larger,  but  the  United  States  especially 
has  been  able  to  make  good  the  deficiency.  The  enemy 
factor  must  also  be  taken  into  account  in  considering 
exports,  but  here  again  compensation  has  been  found 
In  the  larger  suppltes  sent  to  France,  Italy  and  Russia. 


There  was  a  heavy  drop  in  exports  in  191 5,  but  a  very 
substantial  recovery  last  year,  thanks  partly  to  higher 
prices.  Shipments  to  foreign  countries  were  only 
;^"4, 000,000  short  of  the  191 2  level,  but  nearly 
;^23, 000,000  less  than  in  1913.  Those  to  British 
Possessions  were  ;^9, 000,000  larger  than  in  1912,  but 
;^'8, 000,000  less  than  in  1913.  Bullion  movements 
naturally  show  a  big  reduction.  Whereas  in  1913  we 
imported  ;^74, 000,000  and  exported  ;^52, 000,000,  in  the 
two  complete  years  of  war  we  imported  only 
;^52,5oo,oc)o  and  exported  ;^98,8c>o,ooo,  so  that  we 
have  lost  on  balance  ;^46,30o,c)00  since  the  beginning 
of   1915. 

When  we  turn  to  the  details  of  imports  many  inter- 
esting facts  emerge,  and  the  following  comparison  be- 
tween last  year  and  1913  is  worth  studying,  especially 
in  the  cases  where  quantities  are  available  : — ■ 
ooo's  omitted. 


Apparel 

Ammunition,  &c 

Butter cwts 

Cheese cwts 

Chemicals 

Cocoa,  raw lbs. 

,,      preparat'ns..cwts 

Coffee   cwts 

Corn  and  grain  ....  cwts 
Cotton,  raw centals 

,,       piece  goods,  .yds. 

, ,      manufactures 

Drugs 

Dyes,  aniline cwts. 

indigo    cwts 

,,     unenumerated,cwts, 

Eggs    great  loo's 

Fish    

Flax    tons 

Fruit,  dutiable    . . .  .cwts 

, ,      duty  free    

Hemp     tons 

Hides    cwts 

Leather    cwts. 

Jute     tons 

Machinery tons 

Meat cwts 

Iron  and  steel    tons 

Nuts  and  kernels tons 

Oil ,  lamp gals 

,,    motor  spirit  ..  ..gals 
Painters'  colours    ..cwts. 

Paper    cwts. 

,,     pulp,  &c tons 

Rubber     centals 

Seeds      

Silk  manufactures 

Spirits    gals. 

Sugar  (refined)   ....cwts. 

,,      (unrefined)  .  .cwts. 

Tea lbs. 

Tobacco lbs. 

Onions bushels 

Potatoes  cwts. 

Wine gals. 

Wood  and  timber  ..loads 
Wool   lbs. 


Quantities. 


1913. 


4.139 
2,297 

78.360 

244 

846 

225,284 

21,743 
125,659 


283 

4 

136 

21,580 

84 
2,400 

138 

1.454 
1,176 

351 

104 

23,278 

2,220 

81 

157. 141 

100,858 

2,791 

12,882 

1,229 

^.574 


7.152 

18,451 

20,934 

365.043 

165.954 
9.105 

9.427 
12.333 
11,017 

848,576 


1916. 


2.175 
2,604 

198,940 

266 

1. 631 

192,628 

21,710 

39.035 


31 

272 
6,606 

74 
2,242 

140 

1. 371 

1. 213 

238 

71 

23.348 

773 

373 

127.340 

161,411 

1,226 

9,377 

813 

1.685 


14.419 
8,208 

22,459 

377,666 

167,251 

6,843 

1,788 

12,960 

5.917 
638,502 


Value. 


1913. 


1916. 


/ 
3.761 

378 
24,084 

7.<'35 
4.535 
2,283 

1.839 
2,921 

85.495 

70.570 

3.375 

7,800 

1.985 

1.543 

55 

302 

9.590 
4,887 
4,180 
3.488 

12,078 
4.192 
5.848 

10,572 

9.247 

7.283 

55.309 

15.232 

1.933 

2,680 

3.S03 

1,952 

7.674 

5.816 

20,524 

15,288 

14.433 

1.586 

12,351 

10,715 

13.783 

8.033 

1.035 

2.589 

4,078 

29,878 

36.632 


£ 

723 

807 

18,964 

12,946 

12,268 

6.758 

2,278 

4.727 
133.253 
84.730 
1.971 
5.493 
4.254 

1.455 
2,238 

4.742 

10,608 

6,710 

6,109 

13,000 

6.654 

7.484 

15.250 

7.560 

7.988 

93.382 

11,214 

8.532 

3.071 

9.974 

2,120 

8.327 
8.135 
22,996 
18,-986 
12,379 
4.155 
12,459 
24,908 

17.745 
7.364 
2,062 

1.519 

3.512 

36,860 

38,868 


Looking  through  this  list,  we  are  most  impressed 
with  the  wonderfiil  way  in  which,  as  a  general  rule, 
our  supplies  of  food  and  raw  materials  have  been  main- 
tained. Naturally  there  are  exceptions,  the  two  prin- 
cipal being  butter  and  eggs.  Of  the  former  we  re- 
ceived only  about  half  the  1913  amount,  while  the  cost 
was  reduced  by  less  than  one-third.  In  the  case  of 
eggs  we  got  6,606,000  great  hundreds,  against 
21,580,000  in  1913,  but  the  value  was  only  cut  almost 
exactly  in  half.  W'e  actually  received  more  cheese,  but 
the  price  was  very  nearly  doubled.  .\rms  and  ammu- 
nition only  refer  to  private  supplies.  The  biggest  item 
is  sporting  cartridges,  of  which  we  bought  57}  millions, 
against  107J  millions  in  1913.  In  spite  of  the  German 
market  being  closed,  we  managed  to  secure  nearly 
three  times  the  amount  of  chemicals  we  required  before 
the  war.  The  cocoa  figures  are  amazing,  and,  with 
shipping  so  scarce,  difficult  to  understand.  Imports 
were  199  million  lbs.,  against  78J  millions,  and  the 
price  showed  only  a  comparatively  small  increase. 
.Stocks  are  now  enormous,  and  vet  we  believe  the  con- 
sumer has  to  pay  nearlv  double  the  old  rates.      Some- 
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thing  similar  has  occurred  in  the  case  of  coffee.  We 
imported  almost  exactly  double  as  much  as  in  1913,  and 
there  is  only  a  decimal  point  variation  in  the  price,  but 
here  again  the  unfortunate  consumer  has  had  to  pay 
"through  the  nose  "  to  the  profiteers.  But  probably 
the  worst  case  of  all  is  that  of  tobacco.  Last  year  we 
imported  167 J  million  lbs,,  a  good  million  and  a  quarter 
more  than  in  1913,  and  the  increased  amount  actually 
cost  nearly  three-quarters  of  a  million  less  than  before 
the  war.  Yet  in  several  tobacco  manufacturers'  reports 
we  have  seen  it  stated  that  the  cost  of  their  raw  mate- 
rial has  increased  by  100  per  cent.  We  should  not  like 
to  think  that  they  say  what  is  not  strictly  true,  but  it  is 
certainly  a  puzzle  in  view  of  these  figures.  Imports  of 
corn  and  grain  show  a  rather  heavy  drop  of  33,000,000 
cwts.,  and  the  smaller  quantity  actually  costs 
;^,"48,ooo,ooo,  but  with  short  crops  and  all  the  world 
clamouring  for  bread,  a  big  advance  in  price  is  inevit- 
able. 

Every  line  in  the  alx)ve  table  is  illuminating,  and  de- 
serves to  be  studied  carefully,  but  we  can  only  afford 
space  to  refer  to  a  few  more  items.  It  will  be  seen 
that  the  price  of  meat  has  advanced  about  60  per  cent., 
whether  legitimately  or  not  does  not  for  the  moment 
concern  us.  For  3,500,000  cwts.  less  paper  we  had  to 
pay  nearly  ;^'7oo,ooo  more,  but  even  so,  it  is  difficult 
to  find  any  justification  for  an  advance  of  300  per  cent. 
or  more  in  the  price  the  consumer  has  to  oay.  Here  also 
is  a  case  to  look  after  the  profiteers.  Taking 
the  whole  of  the  sugar  imports,  we  got  30,600,000  cwts. 
last  year,  against  39,300,000  cwts.  in  1913, 
and  considering  the  enforced  economies  in  consumption, 
it  is  perfectly  disgraceful  that  there  should  have  been 
the  trouble  in  getting  reasonable  supplies  that  the  public 
has  experienced.  Moreover,  it  has  been  worse  since 
food  control  was  instituted  than  it  was  before.  Also  a 
glance  at  the  figures  will  show  that  while  the  cost  has 
increased  60  per  cent.,  consumers  have  to  pay  three  to 
four  limes  pre-war  prices,  and  even  then  have  the 
greatest  difficulty  in  securing  a  minimum  of  their  re- 
quirements. The  position  with  regard  to  spirits  and 
wine  is  too  utterly  ridiculous  for  anyone  outside  the 
German  bureaucracy,  and  tea  is,  perhaps,  wor.s;. 
Stocks  in  Calcutta  and  Colombo  that  ought  to  be  avail- 
able here  are  being  consumed  by  vermin,  and  rotting 
with  mould,  in  order  to  allow  the  multiple  distributors 
to  make  an  extra  6d.  or  is.  per  lb.  !  Are  v.'e  getting 
much  nearer  a  solution  of  these  problems?  W^e  hope 
so,  but  are  not  quite  sure. 


By-the-Way  War  Notes. 

Do  not  let  us  get  depressed  about  the  course  of  the 
war  or  about  the  fate  of  Russia  by  the  German  capture 
of  Riga.  It  is  a  great  blow  to  the  new  Russia,  and 
greater  still  to  Riga  itself,  but  nothing  like  so  severe 
as  it  would  have  been  had  it  happened  last  year.  The 
Prussians  have  again  triumphed  too  late,  and  the  "  de- 
lirium of  joy  "  into  which  Berlin  is  said  to  have  plunged 
only  accentuates  once  again  the  hopeless  mental  dis- 
order into  which  the  serfs  of  the  military  tyrants  in 
Germany  have  fallen.  Because  the  inhabitants  of  Riga 
speak  German  the  occupation  of  the  city  is  hailed  as 
one  more  "  reconquest  "  of  a  portion  of  the  "  father- 
land "  ;  which  it  nowise  is,  for  Riga  has  been  a  free 
self-ruling  city,  and  as  an  admirable  article  in  Tues- 
day's Times  reminds  us,  was  a  great  place  of  trade 
and  an  independent  municipality  before  Prussia  had 
emerged  from  the  chrysalis  stage.  The  serfs  of 
Prussia  might  with  as  much  reason  claim  Scotland  as 
"German"  because  its  dialects  are  rich,  on  the  East 
coast  at  least,  in  many  words  of  Teutonic  derivation. 
But  Riga  will  be  free  again  presently,  and  while  it  is 
held  by  the  barbarians  it  can  profit  them  little.  But 
that  the  Russian  fleet  is  mutinous  and  demoralised 
Riga  might  not  have  been  in  Prussian  hands  to-day, 
and  neglect  and  gross  mishandling  is  at  the  root  of 
the  fleet's  betrayal.  Part  of  the  land  forces  defending 
the  approaches  fought  right  bravely,  and  the  bracing 
influence  of  the  stupid  brutalities  attendant  on  a  German 


occupation  will  soon  have  an  effect  in  stimulating  Rus- 
sian patriotism,  which  may  yet  cost  the  victors  dear. 
Even  supposing  they  hold  the  place  until  the  end  of 
the  war,  and,,  with  it  as  base,  push  on  towards  Petro- 
grad,  driwing  the  Government  from  thence,  wherein 
will  the  mad  Kaiser's  empire  profit?  "  It  will  dominate 
the  Baltic."  Yes,  perhaps;  but  can  it  get  outside  the 
Baltic?  Has  it  gained  sea  outlet  by  the  adhesion  of 
Turk  and  the  Bulgar,  by  the  conquest  of  Wallachia? 
It  has  not.  Each  fresh  extension  of  the  territory  it 
has  to  hold  down  only  adds  to  its  burden  and  cripples 
it  still  further  in  its  capacity  for  effective  defence  on 
the  vital  fronts  of  Belgium  and  France.  We  have 
but  to  press  on  and  fight  on,  to  give  all  help  possible 
to  broken  and  harassed  Russia,  and  all  will  end  well. 
For  the  Russians  are  a  great  people,  and  the  elements 
making  for  order  within  the  country  are  far  stronger 
than  our  Press  guides  would  have  us  believe.  The 
agony  through  which  the  country  is  now  being  com- 
pelled to  pass  is  sure  to  evoke  the  noblest  qualities  of 
the  race — and  its  diet  has  never  been  "  hats  " — and 
whether  as  a  federation  of  independent  communities — 
a  great  Federal  Republic — as  Prince  Kropotkin  sug- 
gests, or  as  a  centralised  empire,  like  France,  Russia 
will  shake  herself  free  and  grow  great  among  the 
brotherhood  of  liberated  nations  that  is  to  come  as 
reward  for  the  sufferings  of  this  conflict. 

Ah,  "  to  come  "  !  It  is  long  in  coming.  At  present 
darkness  and  apprehension  dominate  the  prospect. 
True,  but  we  must  look  under  the  surface  a  little.  The 
nearer  they  come  to  their  ruin  the  more  wildly  demon- 
strative and  unrestrainedly  diabolical  become  the  rulers 
of  the  Teutonic  Empires.  .\nd  the  serfs  who  grovel 
before  the  impious  William  grow  more  wanton  in  their 
infamies,  it  that  be  possible,  the  more  visible  their 
destiny  appears.  On  sea  as  on  land  they  stick  at 
nothing.  Provided  only  that  they  can  assuage  their 
lusts,  born  of  hatred  and  envy,  they  are  eagerly  ready 
to  commit  every  imaginable  crime,  heedless  of  the  fact 
that  their  devilishness  has  already  begun  to  recoil  on 
themselves.  Each  fresh  invention  of  the  devil  they  bring 
into  play  in  the  fury  of  their  war,  the  Allies — often  with 
a  commendable  reluctance — soon  surpass  in  skill  and 
inventiveness,  ana  they  get  back  more  than  the)'  gave. 
When  they  began  the  war  all  their  confidence  was  in 
their  monster  guns ;  their  overpowering  artillery  was 
going  to  pound  all  opposition  to  dust  before  them  on 
all  fields  of  battle,  to  demolish  every  fortress,  no  matter 
how  strong,  that  bloc'Kcd  the  way  to  conquest.  Their 
artillery  has  been  matched  and  beaten.  We  of  the 
Entente  are  now  Prussia's  masters.  The  brutish  faith 
of  the  slaves  was  then  ordered  to  place  itself  in  trenches 
and  machine-guns,  in  Zeppelins  and  poison  gas,  or  in  a 
new  "  Greek  fire,"  but  in  no  instance  ha\-e  events- 
justified  the  faith  the  obedient  helots  of  the  militan,-  caste 
were  directed  to  place  in  them.  So  at  last  the  greatest 
object  of  worship  among  the  German  gun-fodder — still 
uiipulped — appears  to  be  in  aircraft  and  submarines  j 
indeed,  Hindenburg  seems  disposed  to  direct  that  the 
submarine  alone  shall  be  regarded  as  saviour,  and 
although  allegiance  may  still  be  somewhat  scattered,  it 
is  not  Improbable  that  the  twentieth  century  Bliicher 
will  soon  be  unquestioningly  obeyed. 

The  Germans  in  mass  now  know  that  they  are  beaten. 
They  know  it  probably  by  instinct  more  than  by  intel- 
ligence, but  that  consciousness  of  defeat  is  now  deep 
and  widely  disseminated  is  proved  by  the  intensified 
recklessness  of  their  conduct.  In  guns,  in  aircraft,  in 
all  the  cunning  and  skill  of  war  they  are  now  mastered 
on  the  Western  and  Italian  fronts— and  they  acknow- 
ledge defeat  by  the  indiscriminate  fury  with  which  they 
strive  to  effect  wanton  damage  in  places  where  the 
crimes  may  be  commitable  in  comparative  safety. 
Along  the  Franco-Belgian  British  front  the  German: 
aircraft  is  now  everywhere  dominated  in  the  fighting, 
and  every  day  damage  more  or  less  extensive  and 
hampering  is  done  to  German  depots  behind  the  lines, 
to  railway  stations  and  warehouses,  aerodromes,  gas. 
and  munitions  factories,  docks  and  harbours,  to  bar- 
racks, lines  of  communication,  and  such  like.  Unable 
to  beat  us  off,  the  Germans  retaliate  by  throwing  bombs 
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on  hospitals  in  the  rear  of  our  lines,  and  favoured  by 
moonlight  and  a  high  barometer,  by  making  dashes  on 
the  English  coast,  on  the  Thames  estuary,  and  on 
London,  striving  to  scatter  wounds  and  death  indis- 
criminately with  a  vengeful  callousness  loathsome  to 
witness.  A  manly  race  would  not  stoop  to  self- 
degradation  like  this  even  in  defeat,  but  the  Germans 
have  sunk  morally  so  low  that  they  glory  in  their  in- 
famies more  and  more  the  nearer  they  come  to  their 
final  discomfiture.  Their  satyr-like  bestialities,  the 
more  they  are  indulged  in,  the  more  emphatically  do 
they  condemn  Germany,  and  all  things  German,  to  a 
punishment  which  may  last  until  the  race  perishes  off 
the  face  of  the  earth  save  as  helots.  They  are  such 
vanity-puffed-out  idiots  in  their  swinishness  that  the 
warnings  they  get  pass  unheeded.  Look  how  the 
Kaiser  and  his  wolves  fooled  themselves  about  the 
temper  and  probable  behaviour  of  the  Germans  in  the 
United  States.  They  Imagined  that  a  signal  had  only 
to  be  given  and  they  would  arise  and  betray  their 
adopted  country.  Money  by  the  ton  was  lavished  to 
excite  and  maintain  hostility  to  the  Republic,  and 
crimes  were  planned  By  the  highest  of  tjcrman  func- 
tionaries and  committed  against  its  people  and  property 
because  the  Berlin  officials  held  the  view  that  it  was 
wrong  for  America  to  sell  ammunition  to  the  Allies,  and 
r'ght  only  to  sell  it  to  Germany.  The  result  of  all  the 
ferment,  the  scheming  and  plotting,  has  been  that 
to-day,  so  far  from  the  American  people  having  to  fall 
back  on  the  500,000  lamp-posts  mentioned  by  Mr. 
Gerard  as  in  existence  handy  for  the  hanging  of  Ger- 
man traitors,  probably  90  per  cent,  of  the  German-bred 
Americans  are  to-day  loyally  on  the  side  of  the 
Allies  in  the  war.  At  a  conference  of  New 
York  State  German-Americans  held  at  .\lbany  in 
the  beginning  of  this  week,  Mr.  Henry  Weiss- 
mann,  who  presided,  announced  amid  hearty 
cheering,  that  "  there  can  be  no  two  loyalties  in  the  U.S. 
We  must  give  the  American  Government  our  undivided 
support."  A  minority  is  not  doing  this,  but  it  is  a 
diminishing  minoritv,  because  the  crimes  the  German 
race  is  perpetuating  in  the  sight  of  mankind  at  the 
bidding  of  its  masters  are  filling  all  nations  with  re- 
pulsion, with  an  indignation  which  is  the  herald  of  the 
beginning  of  Germany's  punishment.  As  Mr.  Otto  H. 
Kahn,  the  great  American  banker,  said  in  his  eloquent 
address  before  the  Merchants'  Association  of  New 
York,  in  furtherance  of  the  "Liberty  Loan":  "The 
fight  for  civilisation  which  we  all  fondly  believed  had 
been  won  many  years  ago,  must  be  fought  over  again. 
In  this  sacred  struggle  it  is  novi--  our  privilege  to  take 
no  mean  part  and  our  glory  to  bring  sacrifices."  That 
was  nobly  said  by  a  native  of  Germany,  and  it  is  being 
nobly  done.  Such  is  the  "  success  "  which  attends  the 
infamies  of  the  Prussian-debased  Teutons. 

Everywhere,  save  in  Russia,  all  has  gone  well  on 
land  for  the  Allies  this  week.  And  the  glories  of  the 
fighting  are  shared  by  the  warriors  on  all  fronts,  but 
the  most  conspicuous  victories  have  fallen  to  the  Ru- 
manians and  the  Italians.  Rumania  deserves  to  be 
placed  first,  because  its  armies  have  held  their  own  and 
beaten  back  the  hordes  under  Mackensen,  while  suffer- 
ing from  the  defection  of  their  Russian  allies.  It  has 
been  a  long,  hard  fight,  but  the  Rumanian  soldiers 
have  proved  themselves  heroes,  and  we  hope  their 
example  will  stimulate  more  and  more  of  the  Russian 
troops  to  rally  and  stand  by  their  side.  No  Moldavian 
or  Russian  grain  must  be  available  for  the  derelict 
empires  this  year. 

And,  as  for  Italy,  words  fail  us  to  express  our  thank- 
fulness and  joy  at  the  splendid  triumph  her  armies  have 
won  this  week  on  the  Isonzo  front  to  the  north-east  of 
Grorizia.  That  city,  ever  since  it  was  captured  by 
General  Cadorna's  troops,  has  been  the  object  of  spite- 
ful shelling  by  the  Austrians.  The  capture  of  Monte 
Santo  first,  and  still  more  that  of  Monte  San  Gabriele, 
which  was  accomplished  this  week,  should  go  far  to 
render  Gorizia  immune  henceforth,  and  accomplish 
much  besides.  The  Italian  troops  have  now  taken  a 
long  step  towards  Trieste  and  the  deliverance  of  all 
Istria  and    Carniola    from    Austrian    tyranny.      Much 


strenuous  fighting  remains,  but  it  will  be  against  a 
defeated  and  demoralised  enemy,  and  a  penniless  one 
to  boot.  We  only  hope  it  will  go  on  until  the  Habsburg 
imposture  and  fraud  is  ruined  beyond  hope. 

In  the  West,  also,  fighting  has  been  continuous,  and 
the  French  have  been  illustrating  the  quality  of  their 
alleged  "  exhaustion  "  by  smashing  up  German  counter- 
attacks, by  clearing  the  enemy  out  of  whatever  places 
they  selected  for  purification,  by  creating  devastation 
behind  the  German  lines,  and  by  visiting  with  swift, 
retaliatory  punishment  selected  objectives  on  German 
ground.  The  untoward  weather  of  the  past  week  has 
prevented  the  execution  of  any  large  offensive  move- 
ment, especially  on  the  b<jggy  British  front  in  Flanders, 
but  the  enemy  is  never  allowed  to  rest ;  he  is  steadily 
losing  pawns  and  ground  around  Lens,  and  at  other 
places,  and  everywhere  we  are  holding  him  to  be  killed. 
In  his  rage  his  greatest  feat-  is  to  sneak  through  our 
air  defences  and  throw  bombs  from  his  aircraft  on  our 
wounded.  If  the  doughty  assassin  kills  some  of  his 
own  wounded  and  a  hospital  nurse  or  two,  he  cannot 
surely  fail  to  win  the  Kaiser's  thanks  and  Iron  Cross. 

The  word  "  Kai.ser  "  reminds  us  that  the  New  York 
Herald  has  been  rivalling  the  Daily  Telegraph  this 
week  by  its  publication  of  correspondence  between 
William,  or  "  Willy,"  of  Berlin,  and  Nicholas,  cr 
"  Nicky,"  then  of  Petrograd,  in  which  plots  were 
hatched  and  a  treaty  signed  having  for  object  the  form- 
ing of  a  ring  of  Powers  to  isolate  Britain  for 
"  Willy's  "  profit.  The  .seizure  of  Denmark  was  aho 
in  contemplation.  That  the  schemers  got  nothing  for 
their  pains  is  not  the  fault  of  their  scruples — for  it  was 
the  case  of  a  conspiracy  between  a  degenerate  knav^:; 
and  an  if  possible  still  more  degenerate  fool — but  the 
ignorance  of  mankind  shown  was  such  as  anew  to 
make  us  marvel  how  any  people  thinking  itself  sane 
could  so  long  have  tolerated  William  HohenzoUern,  and 
not  only  tolerated,  but  worshipped  and  obeyed  him,  to 
its  everlasting  befoulment.  It  is  about  time  the  world 
were  rid  of  sucF  poisonous  and  slimy  asps. 

There  is  nothing  to  plume  ourselves  upon  in  last 
week's  record  of  U-boat  crimes.  Including  two  sunk 
the  previous  week  but  not  reported,  20  ships  of  1,600 
tons  gross  and  upwards  were  submarined  and  sunk  last 
week,  and  two  of  smaller  size.  No  other  kinds  of 
craft  were  lost,  and  only  four  ships  were  reported  to 
have  been  attacked  without  success.  For  the  five 
weeks  ended  September  2  26,638  ships — 13,300  en- 
tered, 13,338  cleared — visited  our  ports,  and  of  these 
86  of  1,600  tons  gross  and  over  were  sunk,  or  an 
average  of  17.2  a  week,  besides  15  smaller  craft,  or 
three  a  week,  and  one  a  week  of  fishing  boats.  The 
unsuccessful  attacks  of  the  month  numbered  46.  For 
large  ships  the  month's  average  loss  is  slightly  above 
that  for  the  previous  month — viz.,  17.2  against  16.75^ 
but  with  that  exception  it  is  the  lowest  since  March, 
the  weekly  average  of  large  ship  destruction  for  which 
month  was  16.25.  Rut  in  April  the  average  rose  to 
26.6  a  week,  and  in  June  it  was  20.2.  The  Germans 
have  circulated  a  boast  that  they  have  now  300  of  their 
submarines  in  use,  and  they  also  favour  us  with  de- 
.scriptions  of  the  great  size  and  splendid  equipment 
their  newer  boats  can  boast.  If  all  the  reports — made 
for  our  benefit  through  Holland  usually — are  true,  then 
we  are  holding  our  own  in  this  fight  against  treacherous 
assassins  with  something  to  the  good.  That  should 
be  our  encouragement  to  do  still  better.  And  we  shall. 
Both  on  sea  and  in  the  air  the  foul  foe  will  get  the 
recompense  he  is  working  for. 


Messrs.  N.  M.  Roth.schild  and  Sons  announce  that  bonds 
amounting  to  ;f35,200  nominal  capitnl  of  the  Chilian  4%  per 
cent,  loan  of  1895  and  to  ;rf3,740  nominal  capital  of  the  Chilian 
Government  4^  "per  cent,  bonds  for  ^^275.000  nominal  capital 
(law  September  7,  iqio)  have  been  purchased  for  the  sinking 
fund  of  October  1   next. 

A  Berlin  telegram  says  that  the  seventh  German  War  Loan 
will  be  issued  on  September  19.  and  closed  on  October  18.  The 
conditions  will  be  similar  to  those  of  the  sixth  loan,  the  issue 
consisting  of  5  per  cent,  bonds  and  4H  per  cent.  Treasury  bills, 
the  subscription  price  for  both  bein?  98.  The  5  per  cent,  bonds 
will  not  be  redeemable  until  October  i,  iq24.  The  Treasury 
bills  will  be  redeemable  at  no  at  lowest.— Reuter. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

ESTABLISHED    1824. 

ASSETS    exceed    £11,000,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
IMRINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.  i,  and  5,  Pall  Mall,  8.W.  1. 


B   'MET'  "W  "*<tif^    ASSURANCE    COMPANV 
■   JUW     JL  .^1^.  LIMITED, 

Established  1782. 

Head  Ofrice:  PHCNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G.  4. 

Total  Assets  Exceed  £X7,U00,000. 

Claims  Paid  Exceed  £S8,000,OOa. 

Chalrman-Rx.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  liirancb  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 

THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 

FIRE.        LIi-E.        ACCIUHNI.        MARINE. 
Total  Assets  exceed     -       .       .    £14,800,000 
Total  Claims  Paid  over      -        -    £3S,000,000 


Head  Office: 
1,  Dale  Street,   t  iverpool. 


London  Chief  Office: 
1,   Gornhill,   E.G.  3. 


tEbe  /fnpcstors'  IRepiew. 


Money    and    Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  si  pei  cent,  on 
Thursday,  April  5,  1917.) 

Norfolk  House,  Friday  Evening. 

Moods  varj'  in  the  money  market,  but  rates  hardly 
ever.  l^he  business  done  in  the  discount  market  is 
largely  in  Government  paper,  our  own  first  and  those 
of  the  Allies  after.  Parcels  of  both  Italian  and  Rus- 
sian bills  have  been  taken  in  the  market  during  the 
week  at  previous  rates,  and,  although  depressed  in 
feeling,  the  C:.ty  has  by  no  means  abandoned  hope  of 
a  Russian  recovery.  It  has  really  no  reason  to,  and 
we  should  be  unwise  to  lay  too  much  stress  on  the 
retreat  from  Riga  or  to  allow  ourselves  to  be  alarmed 
at  the  apparent  political  disorder  and  the  absence  of  a 
new  hierarchy  of  bureaucrats.  Russia  has  forces  work- 
ing for  order  within  her  whose  actions  make  no  show 
on  platforms  or  in  street  processions.  These  forces 
were  active,  and  succeeded  in  accomplishing  much 
under  the  stifling  regime  of  the  deposed  officials  of 
autocracy,  and  they  are  now  far  more  free  to  carry  on 
their  work.  It  is  well  therefore  to  wait  in  hope,  and 
last  night's  news  from  Petrograd  was  encouraging  in 
that  sense. 

Money  has  been  usable  always,  and  the  week  closes 
with  call  loans  firmer  at  4  per  cent.  Otherwise  the 
market  is  unruffled,  and  rates    as  before. 

The  Bank  return  revealed  a  decline  of  ;^278,5O0  in 
the  reserve,  bringing  it  down  to  3C32,o68,ooo.  Onlv 
;^i 5,000  in  gold  was  lost,  but  the  note  circulation  ex- 
panded ;^!^264,ooo.  These  figures  have  no  significance. 
Nor  is  there  much  to  be  made  of  the  larger  changes. 
In  order  to  pay  off  3^7,759,000  due  to  the  Bank  under 
"  Other  Securities,"  public  deposits  had  to  be  drawn 
upon  for  /r2,o64,ooo  and  other  deposits  for 
;^6,097,ooo.  That  is  practically  the  whole  sto'-y,  and 
students  given  to  drawing  inferences  must  make  of  it 
what  they  can.  The  shiftings  may  neglect  the  fluctua- 
tions in  the  Bank's  accounts  produced  by  the  ups  and 
downs  of  the  "  temporary  borrowings."     What  is  sure 


is  that  compared  with  a  year  ago  public  deposits  are 
down  ;£.j,js7,ooo  and  other  deposits  up  _;^"  19, 903, 000. 
Government  securities  are  also  higher  by  ^'15,606,000. 

Taking  the  Russian  rouble  at  the  conventional  ex- 
change just  for  the  purpose  of  comparison,  and  accord- 
ing to  the  figures  of  the  Russian  Imperial  Bank,  the 
public  debt  has  expanded  from  about  ,£'900,000, 000, 
the  total  at  which  it  stood  before  the  war,  to 
;£5, 000,000, 000.  The  note  circulation  has  in  the  same 
time  expanded  from  ;£i63, 300,000  to  ;£  1,364,600,000, 
and  the  gold  reserve  has  declined  a  little  over 
;£'3i, 000,000  to  ;£i29,20o,ooo.  These  changes  are 
ominously  significant,  and  yet  the  load  the  expansion 
of  the  debt  involves  need  be  nowise  unmanageable  if 
only  the  nations  composing  the  autocrat's  former 
dominions  continue  to  devote  their  united  strength  first 
to  the  defeat  and  expulsion  of  their  enemy,  and  next 
to  the  development  of  their  country's  boundless  natural 
wealth. 

In    consequence    of    the    rise    in    silver,    the    Indian 
Government  has  prohibited  the  exports  of  silver,  and 
also  imports.     The  stoppage  of  exports  was  inevitable, 
for  the   rupee,  which   is   now  intrinsically  worth  over] 
IS.  6d.,  can  be  purchased  for  is.  5d.  per  rupee,  which] 
is  the  quotation  for  India  Council  drafts.      India  is  thus  j 
the  cheapest  market  for  silver,  and  obviously  the  Ciovern- 
ment  could  not  allow  silver  to  be  exported  at   is.  5d. 
for  which  it  has  itself  to  pay  is.  6d.     The  prohibition! 
of  imports  is  another  matter,   and  presumably   is  due 
to  the  desire  of  the  Indian  Government  to  eliminate  all 
purchases   of  silver  except  on   its  own   account,   thus 
reducing  the  number  of  possible  buyers  in  the  market] 
and  checking  the  ri.se  in  silver.      Hitherto  the  Govern- 
ment  has   permitted   imports,    but   it   has  acquired   allj 
that  has  been  imported  at  5  per  cent,  under  the  London 
price  current  on  the  day  of  arrival.      But  this  basis  o| 
payment  has  proved  no  deterrent  to  imports,  for  silver 
has  persistently  risen  in  price  since  this  arrangement 
was  made.     The  stock  of  silver  in  the  Indian  Treasury 
has  been   doubled   within   the   past  three   months,   anc 
presumably  the  Government  thinks  it  can  control  the 
situation.     Of  course,   the  real  cause  of  the  currency 
difficulty  is  that   India  continues   to  conduct  business 
on  a  metal  basis,  and  the  only  solution  that  is  possibleJ 
so  long  as  the  demand  for  silver  exceeds  the  supplyJ 
is  a  modification  of  the  arrangement  by  which  all  notesj 
are  convertible  into  silver  at  the  Indian  treasuries. 

The  Council  of  the  Association  of  Chambers  of  Com-J 
mercc  on  Wednesday  unanimously  passed  a  resolution 
to  the  effect  that  a  revision  of  the  charter  of  the  Banli 
of  England  being  overdue,  and  likely  to  come  before 
Parliament  in  the  near  future,  the  operations  and  func-*j 
tions  of  the  Bank  should  be  inquired  into  by  a  com'^ 
mittee  appointed  by  the  Government.  The  investiga-i 
tion,  it  is  urged,  should  consider  the  position  of  the 
bank  as  the  "  national  bank  of  the  Empire,"  and  as 
a  possible  closer  co-operator  with  the  banking  institu-j 
tions  of  the  country  in  promoting  trade  and  commerc 
at  hom.e  and  abroad. 

No  further  transfers  can  now  be  made  of  securities 
lent  to  the  Treasury  under  Scheme  A  to  Scheme  B  J 
The  opportunity  of  transferring  to  the  latter  schemej 
which  is  more  advantageous  than  the  earlier  schemeJ 
has  been  open  to  depositors  for  about  a  twelvemonth^ 
But  the  Treasury  is  still  prepared  to  purchase  securities 
deposited  under  Schemes  A  or  B,  at  prices  which  can 
be  obtained  en  application  to  the  American  Dollad 
Securities  Committee. 

Silver. 

Silver  has  risen  to  48^d  per  ounce,  a  jump  of  2id  in 
a  week.  There  is  little  of  the  metal  changing  handsJ 
but  the  demand  is  active.  The  price  now  quoted  is 
the  highest  since  January,   1891,  Messrs.   Mocatta  sayJ 


Applications  for  the  Rs.  qo,oo.ooo  India  Council  drafts  offer 
on     Wednesday     amounted     to     Rs.    2,05.55,000.      Of 
Rs.     82,77,000     were     allotted     in     deferred     transfers,     an 
Rs.  7,23,000    in    immediate    transfers.      Tenders  for  bills 
deferred  transfers  at  is.  4  5-32d.  and  for  immediate  transfe 
at  IS.  4Hd.  received  about  44  per  cent.  The  amount  to  be  offer 
next    Wednesday   is  again   Rs.   90,00,000.     Since   April    i 
total  sales  have  been  Rs.  24,90,00,000,  realising  jf  16,800,986. 


September  8,   1917. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Ac:  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  ou  Wednesda> ,  September  5,    1917. 


Notes  Issued 


ISSUE    DEPARTMENT. 

{. 
■     70,277,915 


f 70,277.915 

BANKING    D] 

£ 

Proprietors   Cipltal 

14,553.000 

Rest     .. 

3.573.1" 

Fublio  DepDsits(Jncliidli'g 

Excbeiuec,      Savings 

Banks,  Com  inlssioners 

of  National  Debt,  and 

Dividend  Aooounts)  . . 

44,461,822 

Otbet  Deposits 

124,997,022 

Sxven  Day  and  ottier  Bills 

16,740 

Government  Debt.. 
Other  Secnritiee    ., 
Gold  Coin  and  Bnlllon 
Silver  Bullion 


DEPARTMENT. 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  .Silvwv  Coin 


I 

tr,oi5,ioo 

7,414,900 

51,827,915 


f7o,277  9i5 


57.794,320 
97,739,184 
29.607,545 
2,460,646 


£187,601,695  '  fi87,6oi,695 

Dated  September  5,  1917.  E.  M.  HARVEY,  Deputy  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weelj,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Sept.  6. 

August  29, 
1917. 

Sept.  5, 
1917. 

Increase. 

Decrease. 

£ 
3.566,787 

52,2i8,9?9 

^05,094,078 

22,184 

42,187,947 
95.739.,158 
37.527,683 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
jOayBiils       .. 

Assets. 
Gov.  Securities- 
Other        do. 
Total  Respcve  . . 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Park  Rate 

3.556,748 

4'',525.875 

131,093,744 

14.844 

57,899.020 
105,498.510 
32,346.691 

£ 

40,406,800 

54,303.191 

l8'2  p.c. 
5       .. 

£ 

3.573,111 

41,461,822 

124,997,022 

16,740 

57.794. "o 

97.7.39,184 
32,06^,191 

f 

40,670,370 

54,288,561 

i8'9p.c. 
5      .. 

•6,363 

""1,896 

Decrease. 

104,700 

7.759.316 

278,500 

£ 

2,064,053 
6,096,722 

Increase. 

8,i5o,775 

8,160,775 

£ 

36,264.120 
5:, 311,803 
239  PO. 
6    ,, 

Inorense. 

£ 
«63,575 

.7  p.c. 

Deoreaoe, 

£ 

14,930 

PUBLIC  INCOME  AND  EXPKNDITUkE. 

(For  7  days  ended  Sept.    i.) 


Rrvbnuk. 


Expenditure. 


i      I 

Customs           1,291,000 

Excise 313.03° 

Estate,  &o.,  Duties  ..         ..  5^.000  | 

SuD)ps 210, coo  I 

Land  Tax  and  House  Duty  10,000 

Property  and  Income  Tax  2,053,000 

'Excess  Profits  Tax     ..        ..  2,534,000 

Land  Values 10,000 

Post  Office        600,000 

Crown  Lands 40,oco 

Snndry  Loans ,  '-~ 

Miscellaneous ..        ..         ••  '  37 

Bullion  advances  repaia     ..  — 
ForTrpasury  Bills  for  Supply  53,062,000 

5.%  Exchequer  Bonds,  1919-  •  — 

i%  Exchequer  Bonds,  1922. .  2,944.000 

£%  Exchequer  Bonds,  iy2o. .  — 

War  Expenditure  Certificates  — 

War  Savings  Certificates     . .  500,000 

4%  War  Loan,  1929-1942  I  

5%  War  Loan,  1929-1947/  " 
Other  Debts  created  under 
War  Loan    Act,  1915,  and 

Finance  Act,  1916    . .         . .  — 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Public  Buildings      ..  — 

Under  Housing  Ace..         ..  — 
Repayment  of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 — 

China  Indemnity       ..        ..  — 
Ea&t    African     Protectorate 

Loan  repayment     ..         ..  — 

Suez  Canal  Drawn  Shares..  — 
Ways  and  Means  Advances  20,coo,ooo 
Decrease      1  n       Exchequer 

balances         1,150,522 


t 
897.370 
1,764.153 


National  Debt  Service        .. 

Interest,   etc.,  on  War  Debt 

DevelopmentA  Road  luipvt 

Payments  to  Local  Taxation        160,000 

Other   Consolidated     Fund 

Charges        3o,«'6 

Supply  Services        ,.         ,,   43,459.970 

Bullion  Advances     .,        ,.         — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..         — 

For  Treasury  Bills    ..  ..  29,867,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1916  ..         — 

Expenditure         Certificates 

under  War  Loan  Act,  1916        — 

Other  Debt  under  War  Loan 
Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916 — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  igi3    ..        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914   ..        — 

Public  tiuildings  Expendi- 
ture Act,  1903"         ..        ..        — 

Old  Sinking  Fund,  1907-8..         — 

Old  Smking  Fund,  1910-11..        — 

China  Indemnity        . .        . .        — 

East  African  Protectorate 
Loan  repayment     ..         ,,        — 

Suez  Canal  I^rawn  Shares..        — 

Temporary  Advances  repaid     9,000,000 

Increase  lu  t£xQba>4iier 
balances        ..         ..         ..         — 


:C8S, 178.559 


LONDON    BANKhKS'    CLEAklNti. 


Date. 

1917. 

19:6. 

Increase. 

Decrease. 

£ 

£ 

f 

£ 

January 

February 

1.965,125,000 

1,459,596.000 

405,529  000 

— 

i,779.554.'^oo 

1.109049,000 

670,505,000 



March 

1,492,^25,000 

1,085. 508, COJ 

407,317,000 

-, 

April 

1,403.882,000 

1.090.356,000 

313,526,000 



Mny 

1,770,706,000 

1,445,416,0  0 

333.29  J.COO 



June 

1,486,612,000 

1,147,630.000 

319.152, 000 

. 

July 

1-454.956,000 

1.239.193,000 

215.763.000 



jVugust      I 

336,410,000 

290,541,000 

45,669,000 



8 

306,213,000  . 

281.203,000 

25,015,000 



15 

341,672,000 

276,710,000 

64,962,000 



..              22 

326,981,000 

259,  "55.000 

67,1^26.000 



»              29 

317,087.000 

157.173.000 

59,914.000 



Sept.         5 

352.657.000 

298.577,000 

54,080,000 

— 

Total 

12.942,685,000 

'  10,440,107,000 

3.535,640,000 

_ 

CURRENCY   NOTES. 

Return  of  Currency  Notes  for  the  week  ended  September  5,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Notecertificates 
Previous  total 

3,620,104 

1.295,2.")Q 

150,000 
68Q.2qo.RS7 

2,657>>38 

I, '49.377 

60,000 

5I5,933,79< 

126,980,327 
3J.5'9.642 
15,060,000 

694,365,276 

519,805,307 

174,599.969 

Ratio    of  gold  held  against  notes,    this  week,  17.86  p.c;  last  week,  18.00  p.c. 

FED^ERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Aug-  3,  1917. 

July  27,  1917' 

July  20,  1917. 

Gold  coin  and  certificates 

Gold  S'.ttlement  Fund 

Gold  with  foreign  agencies  .. 

£ 
79.957.000 
!37,630,6oo 
10,500.000 

£                      £ 
92,152,800          97,623,800 
91,147,800          80,764.200 

I0,')OO.O0O                   10. '00,000 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

i78,o«7  600 

93,569,000 

1,878.000 

183,800.600           !           188,888,000 

86,838,600     1      84,777.803 

T,8r^,4no                    2,338,200 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

273,534.600 
10.741.800 

272,452,600        1        276.004,000 
10.357.800        1           10.060.200 

Total  reserves  . . 
Bills  discounied— Members' . . 
Bills  bought  in  open  market 

^84. 276,400 
26,189,600 
34,8^6.firo 

232,810.400        j        236064,200 
27,691,800        1           52,277,200 
30.019.400        1          c;t).e4i;.ooc 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     . 
Municipal  wamnts      .. 
Loans  on  gold  coin  and  bullion 

61,0^6,200 

8,484,400 

5,092.800 

249,800 

66.711,200        '          71,822,200 

8,2!7,0')0      1          S. 453,000 

7,i63,6co      1          6,610,000 

293,8o»                   437,200 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  iiems 

74,853,200 

949,200 

^0.411.600 

8j,395,6uo 

2,22I,2C0 

40,951,200 

87,322,400 

822,600 

48,593,400 

Total  dfcdctns.  fm  gross  dep- 
5%Red.Fund  agFed.Res.bknts 
All  other  resources 

40  360,0^0 
100, coo 
98,400 

38,730.000 
100,000 
?  1 1.400 

49,416,000 
100,000 
322,200 

Total  resources 

399.68K.800 

404. 247. 400      1     423.-.  24.800 

Capital  paid  in 

Government  deposits  .. 
Due  to  menibrs  — Res.  account 
Due  to  non-mbrs— cleariiig  ac. 
Members'  brink  deposits — nett 
Collection  items 

11.570,200 

11. 353. coo 

238,577,400 

2,453,800 

26,410.600 

11,565.000 

28.606,400 

227,091,200 

1,709,400 

27  563,000 

ii,544,6l)0 

36,926,200 

232,999,000 

953,400 

^3.056,800 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nett  li;ib. 
All  other  liab,  in  for  Govcrdts 

278.794,8co 

108,157.000 

56  "1,600 

395.200 

284.970,000 

106,303,000 

49 1,  Poo 

417.600 

303.935,400 

105,845,200 

461,200 

438,400 

Total  liabilities 

30q.688.8fO 

404.247.400      1     423  224,800 

Gold  res.  ag  nett  deposit  liab. 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

74-0% 
79.1% 

88,20^ 

74670 

78.8% 

83.0% 

74.2% 
78.1% 

81.5% 

NEW   YORK   ASSOCrATEI)    BANKS   (dollar  at  4s.). 


Sept.  1, 1917  Aug.  25,1917!  Aug.  18, 1917  Sept.  2, 1916 


Loans        I  769.882,000 

Reserve  held  in  own  Vaults  .  .j  23,121,000 
Reserve  held  in  Fed.  Res.  Bk.i  73,1  8,000 
Cash  in  own  Vaults  . .  . .  |  17,988,000 
Reserve  held  in  Other  Depos.  ■  i5;434,ooo 
Nett  Demand  Deposits  .J  712,360,000 

N  ett  Time  Deposits  . .  . .  j  40,944,000 
Circulation  ..        ,.         ..       6,174,000 

Excess  Lawful  Reserve         ,.|    12,508,000 


£ 
763,270,00c 
25,528,000 

74,200,000 

17,434,000 

13,788,000 

705,304,000 

40,554.000 

6,132,000 
5.230,000 


£        I    £ 
770,184,000  650,040,000 


26,230,000 
72,446,00c 
18,222,000  I 
12,458,000 
704,070,000 
41,333,000 
6,074,000 
13,038,000 


,280,000 
32,980,000 

10,742,000 

643,654,000 
34,634,000 
6,238,000 
22,674,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of    the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..        .. 
Specie 
Deposits 
Lefsal  Tenders 


Sept.  1,  1917. 


169,910,000 

11,790,000 

162,713,000 

3,066,000 


Aug.  25,  1917. 


£ 

169,770,000 

11,984,000 

169,816.000 

2,878,000 


Aug.  18,  1917. 


£ 

170,118,000 

11,900,000 

170,104,000 

2,786.000 


Sept.  2,  igrS. 


142,938,000 

11,896,000 

150,936,000 

1,788,000 


BANK 

OF  FRANCE   (25  Irancs  to  the  £). 

Sept.  6.  1917. 

Aug.  30,  igiT. 

Aug.  23,  1917. 
£ 

Sept.  7.  1916. 

i 

f 

£ 

Gold  in  hand 

131,070,880 

130,988,760 

130,904.360 

192,692,800 

Silver  in  hand 

10, < 03,400 

10,400,760 

10,413,240 

13,499.880 

Bills  discounted 

22,402,000 

23.937,400 

22,696,480 

15,512,720 

Advances 

44.765.S00 

44,0^6,280 

44.543.080 

46,942,280 

Note  cirouIatioQ 

834.289,720 

822,736,520 

8lS,742,720 

663  954,480 

Public  deposits 

1,807,720 

609  760 

716,040 

6,85?, 480 

Private  deposits 

106,550,030 

iii,3ii,oco 

108,627,960 

84,888,600 

fareJKn  Bills.. 

65,880 

60.560 

55.720 

86,640 

Proportion  between  bullion  and  circulation  26.72  per  cent.,  against  27.08  per 
cent,  last  week.  Advances  to  the  State  ^(^452,000,000 ;  increase,  ^4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  ^«o,8i9,720, 
decrease  £30,360,  and  at  the  branches  £^25,889,520,  decreasft  £75.340. 

NETHERLANDS  BANK  (12  Florins  to  the  £).  


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits.. 


Sept.  1,1917 


£ 

55.951,333 

14,812,166 

66,089,916 

8,227,500 


Aug.  25,1917 


£    „ 

55,357,083 
10,678,250 
64,031,416 
5.697,583 


Aug.  18,1917 

I 
55,340,000 
10,393,500 
64,319,000 
.5.257.25?_ 


Sept.  2, 1916 


£ 
49.360,417 
15.305.300 
56,811,250 

llj059,50o 


IMPERIAL  BANK  OF  GERMANY  (20  markg  to  the  £u 


Aug.  3'.  1917- 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
A'lvances        ..        .. 
Note  circulation 
Deposits 


£ 

124,953,800 

3 '.567.750 

568,230,500 

504, 9C0 

4flB,S55,loo 
204,529.150 


Aug.  23,  1917. 


124.728.000 
28,376,900 
553.342.950 
39o.'50 
448,f98,850 
293.742.700 


Aug.  15,  1917. 


£ 

124.476,800 
27,362,000 
568.430,000 
682,050 
446,718,900 
304,019,300 


Aug.  31,  igi6. 


114.715,450 
16,681,300 
353,874.250 
634,350 
355.982,700 
141.776.450 


Clearing  House  return  during  August,  £386,111,030. 


258 


Zbc  Jnvestors'  l^cview. 


September  8,   1917. 


IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  theX). 


Aug.  28, 1917, 


Aug.  21,1917. 


13,8^0,000 
129,790,000 
230,800,000 


Notes  In  reserve 

Gold 

Gold  In  reserve  abroad 
Loans  and  Discounts,, 

including  Treasury' 

Bonds  ..         ..It, 355, 260,000 

Circulation  note  iRSueli, 467, 620,000 
Deposits,      including 

Treasury  deposit^. . '    339.4^0,000 


£ 

13,450,000 
129,740,000 

230,^OJ,000 


ip3fio, 520,000 
'.443-450,000 


^3Q,66o,roo 


Aug.  14,  1917.  Aug.  29,  igi6, 


f. 
T3,c6o,ooo 

129,400,000 
230,800,030 


x,344,t6o,ooo 
r, 412, 540,000 

331.860,003 


£ 

9,400,000 

155,090,000 
205,700,000 


389,460,000 
696,090,000 


BANK    OF    SPAIN  (25  pesetas  to  tbe  £). 


|Aug.  25,1917  Aair.18,  isirAiig.  11,1917  Aug.  2«,i9i6 


Gold        

Silver      

ffoceUn  Bills    .. 
--:souuDts  ana  ?>t)ort  Bills 
Treasury  Aoooiml,  &o. 
Notes  iu  Circulation  .. 
Current   Acoounts,  Deposits 
DIvidenas,  Interests,  &o. 
GovfrnniPMt  Secnrittps 


£ 

72,474.018 

2g,b7i,6>2 
3.712,980 
29,221,879 
23,233,169 
103,699,344 
37,3'0,i27 

6.263,822 


£ 

70,974,786 

29,545.898 

3,724.935 

29,322,083 

25,143.059 
103,655,832 

35.853.038 

2.098,577 

6,077,284 


( 

69,652,985 
29.566,149 

3,734.799 
29.312,135 
25,671,168 
103,867,981 
34.582,313 

1,661,898 
6,980,638 


£ 

45.704,353 
30,384.003 
3,867,520 

23.39'*.423 
30.^43.934 
88,890,328 
32,023.674 
1,656,289 
1,722.880 


BANK    OP    SWEDEN. 


1  Aug.  II.  1917.;  Aug.  4,  1917.   July  28, 1917.  Aug.  12,  1916 


Gold 

B&laDoe   abroad  aud 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . . ' 


11,365,000 

7,385,000 

3,436.000 
9,907,000 
24,433,000 
8,280,000 


t 
".365,000 

7,240.000 

3  847,000 

9.632,000 

24.747.000 

7,547.000 


£ 
11,368.000 

7,286,000 

3,864,000 
8,872,000 

23,5y8,ooo 
8.001,000 


£ 

9,213,000 

9.365. TOO 


,813, ono 
,  19^1,000 
,174,000 
,213,000 


BANK  OF  NORWAY. 


Aug.  22,  1917. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities,. 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


7,147,000 

4,316,000 

705,000 

15,926,000 

16,202,000 

8.597.000 


Aug.  15,  1917. 


f. 
7,143,000 

4,161,000 

705,000 

15,556.000 

16,135,000 

8,144,000 


Aug.  7,  1917. 


7,151,000 

4,182,000 
705,000 
15,719,000 
16,346,000 
8,250,000 


Aug.  22,  1916. 


6,328,000 

6, 250, coo 
767,000 
5,354,000 
12,126,000 
4,075,000 


BANK   OP   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


July  20, 1917  July  10,  I9i7!june  30, 1917'july  20,  1916 


/ 

38,314,800 

22,638,040 

832,720 

12,672,160 

8,777,ojo 

181,312,760 

23,2eo,6t;0 

12.624,520 


£ 

98,149,400 

21,822,160 

832,720 

14,052,560 

8,820,120 

181,795*320 

25,645,240 

13,307,700 


£ 
39,722,560 
21.252,5(0 
832,720 
if. 933.680 
8,790,880 
178.670,600 
30,843,920 


£ 

,965,240 
317.520 
832,840 
,740,320 
,793,080 
,594,280 
-  .  ,.,..     ,   --.555.960 

J2, 178,080   I      15,236,800 


134,; 
13.: 


LONDON  COURSE  OF  EXCHANOE. 


Place. 


Usance. 


Sept.  5,  1917. 


Sept.  7,  1917. 


SoUers.  Buyers.  Sellers.  Buyers 


Amsterdam  . .  . .  I 
Paris     

Switzerland..     .. 

Petrograd    . .     . . 

Genoa,  &c 

Spain     

I,        •  •     . .     . . 

Lisbon  and  Oporto 
Copenhagen..  .. 
Christiania  . .  . . 
Stockholm   . .     . . 


Cable  transfers  . .  . , 
Three  months'  bills  . . 
Cable  transfers  . .  . , 
Three  months'  bills. . 
Cable  tran.sfers  . .  . . 
"rnree  months'  bills  . , 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Cable  transfers . . 
Cable  transfers  . .  .. 
Cable  transfers  . .     . . 


1 


11.33 

11.48 
27.47 
27.85 
2!.75 
23.10 
265 
36.40 
21.38 

53* 

3li 

15.52 

15.49 

14.0S 


tl.36 
11.53 
27.50 
27.90 
23.00 
2340 
270 
36.70 
21.48 
54i 
324 
15.62 
■  5-59 
14.18 


ir.31 
11.47 
27.46 
27.85 
22.65 
23.00 
266 
36.30 
21.25 

31J 
15.50 
15.40 
14.07 


ri.34 
11.50 
27.50 
27.90 
22.S5 
23.20 
269 
36.40 
21.35 

54i 
324 
15.60 
15.50 
14.12 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Method  of 

Last 

Thii 

Quoting. 

CU  M 

w 

Week. 

Week. 

Paris,  cheques 

Francs  10  jTl 

23.224 

27.44 

27-4»i 

Amsterdam,  cheques 

Florins  to  £1 

12.107 

11.34 

11.33 

Italy,  sight 

Lire  to  £i  .. 

25.22J 

35-674 

36-45 

Madrid,  sight 

Pesetas  to  f  i 

25.224 

21.524 

21.60 

Lisbon,  sight 

Pence  to  milreis  . . 

53id. 

31  Id. 

3ijd. 

Switzerland,  sight    .. 

Francs  to  ^ft 

25.22J 

2l.47i 

22.50 

Christiania,  si^ht 

Kroner  to  £1 

l8.>59 

15.55 

15.52J 

Stockholm,  sight      . . 

Kroner  to  f  i 

18.159 

14.15J 

14-124 

Copenhagen,  sight    .. 

Kroner  to  jf  i 

18.159 

15.674 

l5-59i 

Petrograd,  sight 

Roubles  to  £ic     . . 

94.57 

267J 

280 

Alexandria,  sight 

Piastres  to  j^l 

97» 

97» 

974 

Bombay,  T.T. 

Sterling  to  rupee. . 

1/4 

1/4  34 

l/4lt 

il*k 

Calcutta,  T.T. 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

1/4I4 

Hong  Kong,  T.T.    .. 

3/04 

3/14 

Shanghai,  T.T. 

Sterling  to  tael     . . 



4/6 

4/10 

Singapore,  T.T, 

Sterling  to  dollar.. 



2/4A 

9/4A 
«/ir 

Yokohama,  T.T. 

Sterling  to  yen     . . 

2,.58d. 

2/l|* 

New  York,  cable      .. 

Dollars  to  £1 

4.S6I 

Buenos  Aires,  T.T. . . 

Pence  to  dollar    . . 

47.58d. 

49Sd. 

Valparaiso,  90  days.. 

Pence  to  peso 

13g<J. 

S4}  d. 

Montevideo,  T.T.    .. 

Pence  to  dollar     . . 

5ld. 

53  d. 

Rio  de  Janeiro.  90  days    . 

Pence  to  milreis  . . 

i6d. 

133. 

I2|d. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £l. 


Gold  and  silver 
B'll.     .. 
N  it^  olrotil>ilto.i 
Curi..nl  and  depoiiit 


Aug.  23, 1917.  Aug.  13,  iti7.    Aug.  7,  1917. 


£ 

i5.9'"-6,320 

7.507,968 

«e, 320, 000 

5.491,448 


15,898,708 
9,412,560 

20,t03,408 

7  090,51:8 


r 
15,866,769 

8,30<,49l 
21, 032,015 

5.960,117 


Aug.  23,  1916. 

11.257.476 

7,139.140 

16,178,596 

6,349  404 


OPEN  MARKET  DISCOUNT 


Thirty  and  sixty  day  remtttcd 
I'bree  monttis  ,, 

Kour  months  ,, 

Si  I  months  , 

Three  months  fine  iaiand  bills 
Piur  months 
Six  months 


Last  wee'<.  This  week 

Per  ce.^L.  Pec  cenr 
..        48      .. 
..        4j       .. 

::  ^*4ir ;: 
::  V  :: 

..     5i-i    .. 


5i-4 


BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.     Per  cent. 


B  ink  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates  .. 

B'^nkers' rate  on  deposits 

B'U  brokers*  deposit  rate  {ctdl) 

,,  7  and  14  days'  notice  .. 

Current  rates  for  7  day  loans 
,,  for  call  loans 


4 

4 

ii— 4 


J 


The  Week's  Stock    Markets. 


With  no  particularly  stimulating  news  from  the 
Western  Front,  the  retirement  of  the  Russians  from 
Riga  had  a  more  subduing  influence  on  the  stock 
markets  than  might  otherwise  have  been  the  case.  At 
the  same  tirne,  business  has  shrunk  to  very  small  di- 
mensions, but  that  is  no  unusual  experience  at  this  time 
of  the  year,  and  except  for  a  sharp  fall  in  Russian 
Municipal  securities,  the  effect  on  prices  was  not  very 
pronounced.  Gilt-edged  stocks,  in  fact,  kept  wonder- 
fully steady,  and  the  weakness  in  the  Home  Railway 
section  was  due  to  fears  of  renewed  labour  troubles. 
Argentine  Rails,  also,  were  affected  by  threats  of  a 
strike,  and  railway  investments  generally  are  out  of 
favour  at  present.  There  has  been  a  fair  amount  of 
activity  in  the  Industrial  and  Mining  groups,  but  deal- 
ings have  not  been  so  active  as  they  were  last  week, 
and  prices  have  had  an  easier  tendency.  We  are  just 
having  holiday  markets,  and  that  is  all  there  need  be 
said  about  them. 


It  has  been  an  extremely  quiet  week  on  the  Stock  Exchange, 
with  dealings  occasionally  only  just  topping  the  3,000  mark. 
And  the  tone  has  been  rather  dull  owing  to  the  Russian  reverses 
and  the  evidence  they  afford  of  the  continued  disorganisation 
of  the  army.  Gilt-edged  stocks  have  been  wonderfully  steady 
in  the  circumstances,  but  Consols,  Irish  Land  stock  and  Indian 
issues  yielded  a  fraction,  and  Bank  of  England  stock  dropped 
a  point.  Colonials  did  not  receive  much  attention,  and 
scarcely  moved.  The  Commonwealth  issue  has  not  beeii  fully 
digested,  and  the  New  South  Wales  loan  is  still  in  the  lap  of 
the  underwriters,  so  there  is  reason  enough  for  a  pause  in  this 
section.  Russians  have  been  falling  heavily  since  the  news 
about  Riga,  and  some  of  the  Municipal  loans  especially  have 
been  weak,  but  with  the  rouble  steadily  depreciating  in  value, 
that  is  not  to  be  wondered  at.  Mexicans  and  Spanish  were 
good,  but  Brazilians  were  rather  flat,  and  Cuban  Ports  dropped 
on  the  vague  circular  calling  a  meeting  to  consider  terms  for 
the  purchase  of  the  assets  by  the  Cuban  Government.  Argen- 
tines, Chinese,  and  Japanese  were  steady,  but  attracted  little 
interest. 

Home  Railways  were  dull  on  signs  of  further  labour  unrest, 
and,  anyhow,  there  is  nothing  much  to  "go  for"  now  that 
the  dividends  are  out  of  the  wa^y.  Americans  also  sagged,  but 
generally  closed  above  the  worst.  Canadian  Pacifies  put  on  a 
fraction,  but  Grand  Trunks  were  not  helped  by  a  good  traffic 
return.  The  last  monthly  statement  showed  that  gross  receipts 
have  little  relation  to  nett  earnings.  Mexican  Rails  were  flat, 
in  spite  of  the  improvement  in  Government  securities  and  the 
advance  in  silver,  which  must  have  a  substantial  influence  in 
restoring  the  prosperity  cf  the  country.  Argentine  Rails  were 
heavy  on  threats  of  another  strike.  Labour  everj^ivhere  is 
restive  at  present. 

Banks  were  firm  where  prices  were  tested,  but  Breweries  fell 
back  on  profit-taking  after  the  recent  sharp  advance.  Allsopps 
City  of  London,  and  Watney  Combe  dropped  a  point  or  more. 
Imperial  Continental  Gas  gained  a  point,  while  Mexican  Light 
and  Power  fell  a  similar  amount.  Iron  and  Steel  shares  were 
on  the  dull  side,  but  Richardsons,  Westgarth  and  one  or  two 
others  gained  a  trifle.  In  the  Land  group,  Hudson's  Bay, 
Nigers,  Pahangs.  and  Pekin  Synd.  all  eased  off  a  little,  but 
Forestal  Lands  improved.  Shipping  shares  were  quiet,  and 
in  the  Telegraph  group  Marconis  were  dull.  Textiles  wer« 
rather  dull,  and  among  Miscellaneous  Industrials  only  a  few 
'avoured  shares  were  in   much   request. 

Oil  shares   were  decidedly  fiat,   and    most  prices  gave  way- 
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where  they  were  put  to  the  dealing  test.       Rubbers  were  fairly 
active,  all  things  considered,  and  the  tone  was  buoyant  on  the 


LONDON    PRODUCE   MARKETS. 


I  Last    This 
Week  Week 


Consols 

War  Loan   3J% 

4i% 

M  5%,  1929-47- ■ 

,.   ..    ,        4%.  1929-47.. 

india3% 

„     3i% 

Australian  5!%,  1920-22  .. 

Canada  4%,  1940-60 

-.       4i%,  '920-5 

N.S.W.  4%.  1933 

Argentine  4%,  igoo 

Belgian  3% 

Brazil,  1913 

„^...       5%-  1914    

Chinese  1896  

,,       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

London  Brighton  defd.  .. 
London  Chatham  ord 


Canadian  Pacific   

E.Indian  Guar. 4*% debs. 
Grand  Trunk  ord.    

Do.  ist  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacilic 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bank  of  X.S,  Wales 

Barclay  &Co.'*  A" 

Do.        "B" 

Capital  &  Couniies   

Chartered  of  India    ...... 

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitworth  .. 
Birmingham  Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Dorraan,  Long 

Associated  Cement 

Borax  dfd , 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

British  Aluminium 

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

Kastmans...     

English  Sewing  Cotton  ,. 
Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajani  2/-  

Bukit  Sembawang  a/-  . , . , 

Carey  United /i   

ChersoncL^e 

Gula  Kaiumpong  £1 

Highlands  £1 

Java  Para  £  i  

Johore  Rubber  Lands  ^i.. 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Malacca  ;^i 

Malayalain  £1 

Abbontiakoon  (10/-) 

Bechuaniland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (j^i2)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  dfd.  {£2  los.)  . . 

East  Rand   

Geduld 

Gov,  Areas  Mod 


56 
87I 
97J 
94* 
102? 
56i 
66J 

995 
81A 

934 

65 
60 
71 
80 
94 
79 
84 

8i 
13? 

6| 
348 
36i 
«5i 
6i 
58 


179? 
86 
10 

65i 
25 
126J 

79i 
77 

6g 
118 

"i 
23 
65 

79 

24 

I5i 
234 

39/6 

54/ 
61 

21/3 

39/6 

3M 
38/6 
19/6 

47i 
18/3 
33/6 
30/9X 

4A 

!?■ 

% 

38/ 
146 
9/6 
49/ 
18/3 
2/9 

6H 

42/0 
3i 

7/6 
■5/3 
52/^ 

5/6 

3/4i 
47/6 

3/9 
36/6 
6l/6 
33/3X 
36/3 
46/3 
30/ 

si 
37/ 
4/9 
6/9 
5A 
46/9X 
10/ 
6i 
13/coi 

22/9X 

i3rt 
7/9 
39/ !! 
67/ 


55! 

87, 

97i 

94A 

103 

56X 

651 

994 

Sox 

93J 
S2i 

6s 

60 
71 
80 


84 
81 

i3i 
6| 

34  i 

36 

84i 

634 

57 
Si 

I79i 

86 

10 

644 

24* 

126*  I 

5i 

41 

78 

75  S 

7 

118 

344 
73 

114 

23 

654 

78A 

»4 

154 

2  54 
39' 
54/6 

68 
21/3 
40/ 

3i 

38/6 
19/6 

464 
l8/3 
33/9 
30/6S 

tin 

I 

3ft 

"484 

9/3 
50/ 
21/6 

2/9 
64 

232 

3/ 

ii 

7/101 
■5/3 
52/6 
5/6 
3/44 
47/6 
3/9 
36/6 
62/6 
34/6 
37/3 
4e/3 
30/3 

9/3 

54 
37/ 
4/9 
7/14 

sAx 

47/ 
II/6 
6i 
13/9 

T 

22/9X 

2X 

i3i 

6/9 

39/6 

I     3/^ 


N.S.W.  44%5yr.bds 

M      4i%.  1922-7 

n        5%.  1921-3 

r.  5i%.  1920-2  .... 
New  Zealand  4%»  1929  . . 
Queensland  4% 

„  4i%.  1920-5    .. 

Union  of  S.  Africa  4^%, 

1920-5    

Victoria  4$%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  4^%  (ist),  1905    

5%.  1907 

Mexican  5%,  1S99    

Russia  4  % 

>,      4j%.  1909 

„      5%,  1906 

London  and  N.-W.     . 
London  and  S.-W.  dfd 

Do      red.  pf.  1914 

Metropolitan  

Do.        5%      pf.. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Sth,-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Last    This 
Week  Week 


Cent.  Arfjentine  ord 

Leopoldina 

Mexican   ord 

San   Paulo  (Brazilian). .. 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. 
London  County  &  West?.,. 
London  Joint  Stock... 
Nat.  Prov.  ot  Eng.(;f  loj  pd) 
Do.  {jC"pd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  . . . . 

Foresta!  Land 

Funiess,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf . 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail 

Underground  Inc*  Bds.  .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-    

Pataling2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     

Selangor 

Sialang  £1    

Singapore  Para  2/-    

Singapore  United  2/-    .... 

Taiping  2/-  

Tandjong  ;Ci   

Tandjong  Malim  £1 

Tehran  £1  

United  Serdang  2/- 

Vallambrosa  2/- 


Gt.  Boulder  (2rl    

Kyshtim    

Mashonaland  Agency  .. 
Meyer  &  Charlton    , , . . 

Modder  "  B  " 

Do.    Deep 

Mysore 

Rand  Mines  {5/-)    

Rio  Tinto{;C5)   

Russo-Asiitic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep   


S^x 


♦  Treasury  prices. 
continued  advance  in  the  price  of  the  raw  material,  while 
lags  were  well  distributed  throughout  the  active  list. 


deal- 


Maikop  Combine.— Production  week  ended  August  25,  327 tons; 
and  week  ended  Sept.  i,  327  tons. 

Russian  Petroleum. — Production  week  ended  August  25,  41,700 
poods. 

United  British  of  Trinidad.— Production  week  ended  August  29, 
404  tons.     Falling  off  due  to  heavy  rains. 


Sugar. — Previous  quotations  were  repeated  this  week. 

Coffee. — General  steadiness  prevailed  in  this  market  for  all' 
suitable  qualities,  and  moderate  absorption  of  available  supplies 
took  place.  Fair  to  good  bold  Mysore,  sold,  88s.  6d.  to  993.  ; 
middling  Coorg,  85s.  ;  fair  to  good  bold  sizes  of  Costa  Rica,  gos. 
to  93s.  ;  bold  to  extra  bold  unwashed  Dumont,  73s.  6d.  to  74s.  6d. 
The  terminal  market  remained  dull. 

Cocoa. — Of  6,049  bags  offered  in  auction  this  week  5,679  bags 
comprised  colonial  descriptions.  Demand  principally  ran  upon 
British  West  India  and  West  Coast  African.  The  former  realised 
an  advance  of  2s. -3s.  against  rates  prevailing  last  sales,  and  latter- 
ruled  firm.  Good  Trinidad,  sold,  gos.  ;  fair  West  Coast  African, 
65s. 

Spice. — Pepper  market  continued  quiet,  but  rates  ruled  steady. 

CURRENT     PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  SEPTEMBER  7,  1917. 


Sa^ar — per    cwt 
duty    u/.    gS*?^ 
polarisation 

Tate's  Cubes 

Crushed 

Granulated  ,.     . . 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermauCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
ludia 

Beet,    88%    f.o.b 


Last 

Week. 


This 
Week. 


Tea— per  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Brokeu    ,, 
Pekoe    S:>iicbuiig 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  owt, 

duty  6d.  per.  lb. 
Trinidad — per  cw( 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba., 
CofT^e — per     cwt. 

duty  42/- per  cwt. 
East  India    ,.     .. 

Jamaica 

Costa  Rica  .,  . . 
Proylsfons— 

Butter,  per  cwt. 
Australian  lineat 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  ,. 
Normandy  baskets 
Danish  finest 
Brittany      rolls  — 

dcz.lb 

Bacon — per  cwt. 

Irish      

Contineotat .,  .. 
Canadian  ,.  .. 
American  .,  , . 
Hama — per  owt, 

Irish       

Canadian  ..  .. 
Americao     ,,     .. 

Oheeu— percwt. 

Dutch 

Canadian     .. 

English  Cheddar 
Wills  loaf  ..  .. 
New  Zaalaad 

Rice— per  cwt. 

Japan     

Rangoon  2  stars  . . 
B^gs— per  lao. 

English 

Irish      

Danish 


Spelter— 

G.O.B.  as  to  posi 
tiou 


Flour— per  sack. 

Country  Straight 
Runs  ex  Mill . 


2  13  9 
2  13  9 
269 
269 


nom. 
nom. 


269 

nom. 

.  d.  s.  d 


I  3-2 
I  o-i 
I  3-2 
ii-i 
ii-i 
I  3-1 


1  3-2    44 


82  o  -87  o 
68  o  -85  o 
57  o  -65  o 
70  o  -85  0 
95  o  -98  o 


I  6-ir3  o 
66  0-120  0 
78  o  102  6 


20f/-203/ 
206/'2Il/ 

nom. 
nom. 
nom. 
nom. 


£    B.      d. 


2  13 
2  13 
2  6 
2      6 


nom. 
nom. 


2    6    \ 
nom. 


.d.  s.  d 


ir-i 
I  0-2 
I  o-i 
I  6-2 

II-I 
iii-i 
1  0-2 
I  o-i 
1  3-2 

ii-i 


84  o-  90  o 
70  o-  87  o 
57  o-  65  o 
70  o-  85  o 
95  o-  98  0 


80  0  104  6 
66  0-120  o 
78  0-102  6 


nom. 
nom. 
nom. 
nom. 
nom. 
nom 


23/6-24/      23/6-24/ 


160/-162/  J160/-162/ 

I45/-I62/  |i45/->62/ 

155/  \       157/ 
r48/~i52/  152/ 


i76/-i8o/ 

nom. 
110/-137/ 


nom. 

nom. 

132/ 
nom. 
nom. 

3.  <i.  *.    d 
29    6 
26    3 

27  6  29  0 
25  0-26  9 
23  6-25  o 


£54-£50 


59/  -61/ 


184/ 

nom. 

110/-137/ 


nom. 

nom. 
132/ 
notn. 
nom. 

d.   .s.d, 
29    6 
20    3 

28  0-30  o 
24  0-26  o 
23  6-25  6 


1C54-JC50 


59/  -61/ 


Wook— per  lb. 

A  u  s  t  r  a  H  a  n 
Scoured  Merino 
IScoured  Cr'sabr'd 
Greasy  Merino 
Greasy  Crossbred 
Ne  w  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . .     , . 


Coal— per  ton 

Durham,  beat 
Seconds  ,. 
East  Hartlepool. . 
Seconds  ., 
Steams,  best 
Seconds 

Lead — per  loo. 
English  Pig.. 
Foreign  sott.. 

Quicksilver— per 

bottle  tirsthaud 


Tin— per  ton 

English  Ingots     . 

Do.    b;ira 
Standard  cash     . . 
Tm  Plates, per  box 

Ooppor — per  ton. 

Knglisb,     Tougit, 

per  ton      ..     .. 

Best  Selected     .. 

Sheets 

Standard      ..     .. 


Jute— per  ton. 
Native    tirsts    for 
(shipment 

Olla— 

Linseed,  per  ton.. 
Rape,  rebned 

„        crude   

Coit'n  Seea.cruat 
Diuo,  retined 
Petroleum  Oil.pei 

8  lbs. 
Water  White  .. 
Oil  Seeds, Linaeeu 
Calcutta— pel  ton 
Spot 
Kape     


Last 

Week. 


nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 

nom. 

nom. 

nom, 
30  0 
27  0 

£    <».  d. 

nom. 
£30^29^ 

nom. 


^"242-243 
1^243-244 
r244i-244* 


nom. 

;Ci35-i3i 

£160 

£l2O-I20j 


£.8  10 
f.o.b. 

£'58-£63 
£71 

£60 


This 
Week. 


Iron— per  ton 
Cleveland  Cash  . . 

Tobacco  —  duly, 
uiiiiiaiuifactareo 
7/4.totJ/o  per  lb. 

Mai:ylaud&  Ohio. 
per  lb.  bend    .. 

VicifiQialeac. 

Kentucky  leaf    .. 

Latakia 

Havana 

.Vlaiiiia 

Cigars,  duty  10/6 
per  lb. 

Timber— Wood. 
Pitch  rine    ..    .. 
liiduu   ieab 

ji  Turpentine- 
American  Spot  .. 

Copra— per  ton 


i/3i 
1/44 


30    o 
30    o 


nom. 
08-2     I 
0  7  -o  II 
2  ci  -5    c 
16-66 

nom. 

2/  upds. 


3007- 

380/- 


400. 
■  700, 


2  18 
46    o 


f  8.  d 

nom. 
nom, 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 
nom. 
nom. 
nom. 
30  o 
27    o 

i     s.  d. 

nom. 
£30i-£29i- 

nom. 


£239-240 

£240-241 

£241-241^ 

nom. 


nom. 

£l35-£l3I- 

£160 

£l20-I20i 


£18   10 

f.o.b. 

£58-£63. 

£71 

£66 

£60 
£67-£95 


1/8.4 
i/9i 


nom. 
0  8—2    I 

0  7 — 0  IX 
2  0—5    o 

1  6-6    6 
nom. 

2/  upds. 


300/— 403/ 

38J/— 700/ 

2  iS    6 
46    0    0 


Sales  include  black  Singapore  basis,  fair,  on  spot,  at  iijd.  ;  and  to 
arrive,  iijd.  Muatok,  to  arrive,  buyers,  is.  L-jd.,  c.f.  and  i. 
Cloves  steadier.  Fair  Zanzibar,  on  spot,  sold,  is.  zjd.  Tapioca, 
quietly  steady.  Fair  flake,  spot,  sellers,  sid.  ;  and  Penang  seed 
pearl,  fair,  sold,  52s.  6d. 

Tea. — i8,ioo  packages  Indian  and  12,000  packages  Java  offered 
by  auction  met  with  good  competition  at  full  prices.  D  class 
dearer. 

Rice. — A  moderate  demand  ensued  at  steady  rates,, but  later  a- 
quiet  tone  ensued.     Beans  and  peas  unaltered. 
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Hemp.— The  market  for  New  Zealand  ruled  irregular,  but  more 
active.     Chinese  steady,  quiet. 

Shellac.  —  Market  irregular.  T.N.,  October,  sold,  229s.- 
231S.  6d.  ;  December,  230s. -234s.  Spot  sales  limited  on  the  basis 
of  235s.  for  fair  free  second  orange. 

Rubber  somewhat  unsettled,  with  moderate  transactions. 
Plantation,  spot,  crepe,  sold,  2S.  gd.  to  2s.  gfd.  ;  October-Decem- 
ber, 2s.  lod.,  2S.  lojd.,  2s.  rod.,  and  2s.  iid.  ;  January-June, 
2s.  iiid.  Standard,  ribbed  smoked  sheet,  spot,  sold,  2s.  6Jd.  and 
2s.  7Jd.  Fine  hard  Para,  spot,  done,  3s.  3^6.  ;  soft  fine  ditto, 
quoted,  2S.  gjd.  ;  ball,  is.  gd. 

Copra. — Market  quiet,  but  steady.  F.M.S.,  Singapore,  Sep- 
tember-October, sold,  ^45  los.  to  London  and  buyers. 

Tallow. — Sales  met  with  good  competition,  prices  being  firm  to 
occasionally  3d.  dearer. 

Corn  (Mark  Lane). — The  market  displayed  a  steady  tone  during 
the  past  week,  business  being  moderate,  and  price  changes  unim- 
portant. Wheat  ;  Home  grown,  73s.  6d  per  quarter,  504  lbs.,  bemg 
sparingly  offered.  Imported  No.  5  Manitoba,  77s.  3d.,  ex  ship. 
Flour:  Iron  Duke,  75s.,  ex  store.  Barley:  Indian,  82s.  6d.,  ex 
quay.  Oats  :  American  white  clipped  No.  2,  60s.  3d.,  ex  ship,  and 
61S.  3d.,  landed.  Chilian  tawny  in  latter  position,  63s.  6d.  Maize  : 
African  white  flat,  85s.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — There  has  been 
very  little  activity  in  the  market  during  the  past  week,  and  the 
conditions  prevailing  at  the  moment  are  not  of  a  character  to 
result  in  any  enterprise  on  the  part  of  buyers.  The  easier  tendency 
in  cotton  rates  has  continued,  and  owing  to  the  fear  of  a  further 
drop  in  values,  buyers  of  yarn  and  cloth  have  acted  with  caution. 
The  scheme  of  the  Control  Board  for  curtailing  production  comes 
into  operation  on  Monday  next,  and  from  that  day  all  spinners  and 
manufacturers,  except  licences  have  been  obtained  to  run  additional 
machinery,  will  be  compelled  to  stop  40  per  cent,  of  their 
spindles  and  looms.  The  inquiry  met  with  in  cloth  for 
India  has  been  of  retail  dimensions,  and  most  of  the  offers  have 
been  a  long  way  out,  especially  in  grey  staples.  For  China  certain 
special  makes  of  shirtings  have  been  made  fairly  freely,  and  some- 
thing has  been  done  in  finishing  cloths.  The  minor  markets  of 
the  Far  East  continue  to  give  fair  support,  and  certain  producers 
of  fancies  and  specialities  have  extended  their  order  lists  for  Java. 
Rather  more  demand  has  been  reported  in  home  trade  fabrics,  and 
buyers  have  been  willing  to  place  orders  where  makers  have  not 
been  too  difficult  to  deal  with.  American  yarns  for  home  use 
have  moved  oft  slowly  from  day  to  day  at  irregular  rates.  Certain 
numbers  in  twists  seem  to  be  a  little  better  situated.  Stocks  in 
wefts  remain  plentiful.  Shipping  counts  have  not  attracted  much 
attention.    Limited  operations  have  transpired  in  Bolton  spinnings. 


DIVIDENDS     ANNOUNCED. 

Anglo-Malay  Rubber  Co. — Interim  of  15  per  cent,  (actual)  for 
year  ending  Dec.  31,  igi7,  payable  on  October  i,  less  tax,  the 
same  as  a  year  ago. 

Aramayo  Francke  Mines. — First  interim  of  is.  per  share  on 
account  of  year  igi7-i8,  against  6d.  a  share  a  year  ago. 

Astley  and  Tyldesley  Collieries. — Interim  of  15s.  per  share  on 
the  fully-paid  and  12s.  per  share  on  the  partly-paid  shares,  both 
less  tax,  the  same  as  a  year  ago. 

Broken  Hill  South  Silver  Mining  Co. — 6s.  per  share,  less  tax, 
payable  Sept.  28,  the  same  as  a  year  ago. 

Bank  of  Australasia. — Dividend  for  half-year  to  April  16,  of  14 
per  cent,  per  annum,  and  bonus  of  12s.  per  share,  together  ;f  3  8s. 
per  share,  equal  to  17  per  cent,  per  annum,  and  /35,ooo  is  added 
to  reserve  fund.     A  year  ago  was  the  same. 

British  Tobacco  Company  (Australia). — Interim  of  3  per  cent, 
on  the  ordinary  shares,  payable  on  the  2gth  inst.,  the  same  as  a 
year  ago. 

City  of  London  Electric  Lighting  Company. — Of  6s.  on  ordinary 
shares  for  year  ending  Dec.  31,  igi7,  subject  to  tax,  payable  on 
Sept.  24,  the  same  as  a  year  ago. 

Canadian  General  Electric  Company. — Quarterly  2  per  cent, 
for  three  months  to  Sept.  30,  being  at  the  rate  of  8  per  cent,  per 
annum  on  the  common  stock.  A  year  ago  the  dividend  was  at  the 
rate  of  7  per  cent. 

Crosswell's  Cardiff  Brewery. — Dividend  of  12  per  cent.,  less  tax, 
on  the  preference  shares,  against  2  per  cent,  a  year  ago. 

Consolidated  Gas  of  Baltimore. — Regular  quarterly  $2  per 
share,  or  at  the  rate  of  8  per  cent,  per  annum,  on  the  capital  stock, 
payable  Oct.  i. 

Davis  and  Timmins. — Interim  on  the  ordinary  shares  at  the  rate 
of  6  per  cent,  per  annum,  fre6  of  tax,  for  half-year  ended  June  30 
last. 

Molson's  Bank  (Montreal).— 2J  per  cent,  (being  at  the  rate  of  11 
per  cent,  per  annum)  for  the  current  quarter. 

Northern  Banking  Co.— At  the  rate  of  13  percent,  per  annum 
on  the  A  shares  and  6J  per  cent,  per  annum  on  the  B  shares  for 
the  past  half-year,  less  tax,  the  same  as  a  year  ago. 

Oriental  Consolidated  Mining  Co.  (New  York). — 50  cents  per 
share,  the  same  as  a  year  ago. 

River  Plate  Trust,  Loan,  and  Agency  Co  — Interim  of  g  per 
cent,  on  the  "  A  "  shares  and  3  per  cent,  on  the  "  B  "  shares,  less 
tax,  for  half-year  to  June  30,  payable  Oct.  i,  the  same  as  a  year 
ago. 

Sephinjuri  Bheel  Tea  Co. — First  quarterly  10  per  cent.,  less  tax, 
on  account  of  season  igi7,  payable  on  the  20th  inst.,  the  same  as 
a  year  ago. 

Shelford  Rubber  Estate. — Interim  5  per  cent.,  less  tax,  for  the 
year  ending  Dec.  31,  igi7,  the  same  as  a  year  ago. 

Shorts. — Half-yearly  on  6  per  cent,  preferred  ordinary  shares, 
payable  on  and  alter  Oct.  i. 

Ulster  Bank. — At  the  rate  of  21J  per  cent,  per  annum,  less  tax. 


for  past  half-year,  payable  on  the  22nd  inst.,  the  same  as  a  year 
ago. 

Ulu  Rantau  Rubber  Estates. — Interim  of  10  per  cent,  for  year 
ending  Dec.  31.  igi7. 

Edinburgh  Rubber  Estate,  Selangor. — Interim  of  12J  per  cent., 
less  tax,  for  year  to  Dec.  31,  the  same  as  a  year  ago. 

Godfrey  Phillips. — Interim  of  5  per  cent,  on  the  ordinary  shares. 

General  and  Commercial  Investment  Trust. — Interim  for  half- 
year  to  Aug.  31  at  rate  of  5  per  cent,  per  annum  on  preferred 
stock,  and  of  4  per  cent,  per  annum  on  the  deferred  stock,  to  be 
paid  on  28th  inst.,  the  same  as  a  year  ago. 

General  Ceylon  Rubber  and  Tea  Estates. — Interim  of  10  per 
cent,  for  year  igi7,  payable  Oct.  i,  free  of  tax. 

Imperial  Tobacco  Co.  of  Canada. — ij  per  cent,  on  ordinary 
shares,  payable  27th  inst.,  the  same  as  a  year  ago. 

Java  Investment,  Loan,  and  Agency. — Final  of  5  per  cent., 
making  10  per  cent,  for  the  year,  less  tax.  For  the  previous  year 
10  per  cent,  was  also  paid. 

Kepong  (Malay)  Rubber. — Second  interim  of  15  per  cent.,  less 
tax,  for  the  year  ending  Dec.  31,  igi?. 

Lincoln  Waggon  and  Engine  Co. — Interim  at  the  rate  of  7  per 
cent,  per  annum,  less  tax,  the  same  as  for  the  previous  year. 

Linggi  Plantations. — First  interim  of  33 J  per  cent.,  less  tax,  in 
respect  of  the  year  ended  Dec.  31  next.  A  year  ago  25  per  cent. 
actual  was  paid. 

Leigh  Mills  Co. — 8  percent.,  plus  a  bonus  of  is.  per  share  on 
ordinary  shares,  tax  free  ;  to  reserve,  ;f  10,000  ;  forward,  ;f6,564. 

Madras  Electric  Tramways  (1904). — Interim  for  the  half-year 
ended  June  30  last  of  8  per  cent,  per  annum  on  the  ordinary 
shares. 


Ans>veps  to  Coppespondents. 


Boscombe. — It  is  an  important  concern,  owning  forests,  cattle 
lands,  light  railways,  &c.,  and  does  a  big  business  in  quebracho, 
an  extract  used  for  tanning.  Had  an  excellent  year,  and  should 
continue  to  do  well.  Shares  are  already  higher,  and  may  go 
better  still,  as  the  yield  is  tempting.  If  you  buy  you  must  be 
prepared  for  fluctuation  in  dividends. 

D.  P. — (i)  We  think  you  might  wait  for  the  report.  The  com- 
pany is  reported  to  be  doing  well  and  is  a  straightforward 
undertaking.  The  market  has  slipped  back  since  you  pur- 
chased, but  nothing  serious.  (2)  These  shares  have  been  written 
down  to  4s.,  and  the  company  is  much  in  arrear  with  its  prefer- 
ence dividend.  We  cannot  recommend  a  purchase,  as  they  are 
purely  speculative. 

B.  J.  H. — The  company  does  not  publish  its  figures,  but  it 
has  a  good  reputation  and  is,  we  believe,  well  managed.  If  you 
can  buy  within  the  quotation  you  might  increase  your  holding. 

Conway.^ — We  see  no  reason  for  any  quick  rise.  Much  de- 
pends on  the  Government's  arrangements.  They  yield  well  and 
the  interest  is  safe,  but  you  may  be  able  to  get  in  cheaper  still 
if  you  can  wait. 

Ignoramus. — Quite  good.  They  run  for  about  35  years.  A 
certain  portion  of  each  pound  is  kept  back  and  invested,  so 
when  they  expire  the  capital  is  represented  by  these  accumu- 
lations. 

M.  R. — In  1049,  ''"t  comfKany  has  the  right  to  repay  after 
1924.     It  is  quite  a  good  bond  and  worth  keeping. 

Mamo. — The  company  is  doing  well,  like  many  of  its  neigh- 
bours, and  will  probably  continue.  The  shares  look  cheap,  and 
might  easily  rise  20s.  or  so,  but  they  are  not 'likely  to  go  back  to 
the  old  level.  A  purchase  would  probably  pay  you,  but  if  you 
buy  take  advantage  of  any  quick  rise. 

F.  O. — The  bond  is  quite  a  good  one,  but  it  is  not  possible  to 
say  definitely  they  will  not  go  lower.  They  are  redeemable, 
which  helps  to  steady  the  market,  and  accounts  for  them  yield- 
ing comparatively  a  moderate  return  as  yields  go  now.  If  you 
are  prepared  to  hold  on,  we  think  you  might  average. 

Nearly  Stumped. — Perhaps,  but  they  are  now  only  ;^4  shares. 
The  debentures  should  be  all  right  and  pay  over  6  per 
cent,  clear. 

Z.  Y.  X. — Well,  they  pay  nearly  7  per  cent,  at  the  price,  but 
the  future  is  quite  uncertain.     Do  not  buy  many. 

Wastie. — (i)  Good,  and  pay  well,  but  offer  less.  (2)  This 
also  is  dear,  but  should  pay  at  least  $%  per  cent,  clear  of  tax. 

K.  A.  J. — Your  stock  is  evidently  in  bearer  form.  If  you 
inscribe  it,  dividends  will  be  paid  en  the  full  amount. 

Data. — (i)  If  you  are  prepared  to  wait.  yes.  The  property 
owned  is  a  large  one,  so  there  is  room  for  considerable  develop- 
ment.    (2)  Very  doubtful — purely  speculative. 

R.  L.  P. — Recent  discoveries  are  said  to  have  improved  the 
company's  prospects,  but  the  present  price  seems  very  high,  and 
we  think  you  should  take  advantage  of  it. 


OILFIELDS    ITEMS. 


Anglo-Egyptian. — Production  for  the  past  week  : — Gemsah,  74g 
tons,  against  22  tons  previous  week  ;  Hurghada,  8,137  tons,  against 
2,029  tons  previous  week. 

Black  Sea  Amalgamated. — Production  week  ended  Aug.  25,  327 
tons  ;  and  week  ended  Sept.  i,  311  tons. 

European.  — Production  week  ended  Aug.  26,  77,000. 

Lobitos. — Production  for  August,  7,767  tons. 

Maikop  Orient.—  Production  for  week  ended  August  25,  9,900 
poods  from  well  No.  3  on  plot  435a. 
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Those  Wicked  Premium  Bonds. 


I 


Persistence  is  shown  by  the  "  Nonconformist  con- 
science "  in  its  opposition  to  the  issue  of  prize,  bonus, 
or  premium  bonds  as  a  method  of  securing-  for  the 
Tteasurv  large  sums  of  money  now  running  to  waste. 
Letters,  deprecatory  and  remonslrati\c,  still  get  into 
the  papers,  and  show  that  the  Government  will  meet 
with  no  small  hostility  should  it  take  the  plunge  and 
issue  what  these  worthy  people  call  a  "Lottery  Loan." 
Their  objection  is  based  on  what  they  claim  to  be 
"  moral  grounds,"  but  the  morality  is  never  deiined. 
We  should,  therefore,  like  to  examine  the  subject  a  little 
from  the  standpoint  of  actual  facts  and  experiences. 

Can  any  "  conscientious  objector  "  to  bonds  over 
whose  mass  bonuses  or  prizes  are  peppered  to  increase 
their  attractiveness  tell  us  where  the  demoralisation 
comes  in?  Is  it  in  the  gambling  which  the  hazards 
of  the  "  wheel  of  fortune  "  may  contain?  It  cannot  be, 
because  gambling  in  any  active  sense  there  is  none. 
The  most  vauntful  prognosticator  in  the  world  could 
not  get  up  a  rush  after  "lucky  numbers,"  and  as  a 
matter  of  fact  there  is  no  class  of  securities  to  be  found 
on  stock  exchanges  less  capable  of  giving  pretext  for 
excitement,' or  "  rigs,"  "  booms,"  or  "  corners,"  than 
these  premium  bonds.  Their  yield  is  known,  and  the 
average  chances  of  prizes  discounted  in  their  current 
price. 

Where,  then,  docs  the  "  demoralising  "  influence  ol 
this  form  of  debt  make  itself  evident?  In  the  possibility 
of  securing  a  fortune  in  the  shape  of  a  ;^5,ooo,  ;^io,ooo 
or  ;^20,ooo  price?  Yes,  that  appears  to  be 
the  contention,  implied,  if  not  expresed,  by  the  volun- 
teer guardians  of  our  public  morals,  and  inasmuch  as 
their  motives  are  unquestionably  often  worthy  of  re- 
spect, they  must  not  be  just  derided  and  left  grieving 
as  we  pass  on  our  way.  We  should  ask  them  rather 
to  explain  and  illustrate  how  the  demoralising  process 
works.  Does  the  purchaser  of  a  2i  or  3  per  cent,  bond 
of  the  City  of  Paris  or  Brussels  embracing  a  chance  of 
a  prize  carry  the  number  of  it  always  about  with  him, 
subscribe  for  journals  in  whose  pages  the  numbers  of 
drawn  bonds  are  published,  and  feverishly  scan  them 
to  find  out  whether  he  has  won  a  prize?  We  never 
met  or  heard  of  anybody  who  acted  in  this  way,  any 
more  than  of  people  who  trafficked  in  "  winning  num- 
bers," and  for  a  sufficient  reason.  The  prizes  of  anv 
magnitude  are  too  rare  to  be  exciting.  And  the  small 
ones?  They  are  too  insignificant  to  have  much  more 
influence  on  the  mentality  of  a  bondholder  than  a 
shilling  ticket  in  a  raffle  at  a  charity  bazaar  in  a  chapel 
would  have,  which  gave  a  chance  to  the  holder  to  win 
a  live  ass,  a  clock,  or  a  tantalus.  As  between  man  and 
man  there  is  no  room  in  these  bonus  bonds  for  de- 
moralisation. The  bonds  give  no  scope  for  cheating 
one's  neighbour.  If,  then,  a  loan  of  this  kind  neither 
conduces  to  gambling  nor  tempts  men  to  prey  upon 
their  fellows,  wherein  lies  the  source  of  its  degrading 
influence?  We  have  hitherto  failed  to  discover  it  in 
the  admonitions  of  the  unhappy  bewailers.  It  is  pos- 
sible, no  doubt,  that  people  of  undisciplined  minds 
might  now  and  then  l>e  tempted  to  spend  more  than 
thev  should,  or  than  they  could  afford,  by  foolishlv  be- 
guiling themselves  with  imaginings  of  sudden  wealth 
coming  to  them,  possible  but  not  probable  in  any  im- 
portant degree,  and  the  only  grave  danger  of  demorali- 
sation we  can  find  is  that  which  might  spring  from  the 
big  prize  actually  won.  A  village  tailor  or  grocer  or 
cobbler  who  drew  a  lucky  number  that  put  him  in 
possession  of  ;^i,ooo,  or  ;^5oo,  or  even  a  mere  ;^250, 
might  occasionally  lose  control  of  himself  and  indulge, 
for  a  space,  in  riotous  living,  but  for  one  who  would  do 
that  there  are  hundreds  who  would  use  the  windfall 
of  a  prize  prudently,  and  even  were  it  not  so,  the  moral 
defilement  of  the  lapsed  one  is  not  nearly  so  deadly  as 
the  blunting  of  all  sense  of  honour  which  is  often  pro- 
duced by  the  ordinary  usages  attendant  upon  gambling 


in  stocks  and  shares,  usages  with  which,  to  our  know- 
ledge, many  opponents  of  "  lottery  loans  "  are  not  un- 
familiar. 

When  a  man  takes  a  tip  from  an  acquaintance — and 
we  have  known  really  worthy  and  pious  people  habitu- 
ally ready  enough  to  do  that  when  gain  was  promised — 
and  in  response  thereto  buys  shares  in  a  concern  about 
which  he  may — and  usually  docs — know  nothing,  and, 
having  bought,  waits  his  chance  to  sell  at  a  profit  to 
sometody  else,  in  order  to  "  take  his  profit,"  is  it  ever 
his  habit  to  look  at  the  moral  relationship  he  may  estab- 
lish between  himself  and  that  "somebody"?  We 
should  say  never.  The  good  citizen  may  have  joined  a 
group  formed  to  play  on  public  credulity,  and  to  take 
profit  from  public  cupidity  by  "  rigging  "  that  share, 
and,  although  taking  no  direct  part  in  the  process  of 
"  working  the  market  "  or  in  the  Press  snaring,  yet 
stands  ready  and  willing  to  catch  the  profit  of  the 
"  deal,"  and  meanwhile  to  pass  on  the  convenient  or 
suitable  lies — all  in  good  faith — that  help  him  to  his 
success.  Docs  he  ever  give  a  thought  to  the  lot  of  the 
one  to  whom  he  has  sold  ?  .'\gain  we  answer — Never. 
Caveat  emptio  is  a  maxim  that  absolves  from  all  re- 
sponsibility, and  the  "  lucky  "  punter  chuckles  as  he 
pockets  his  profit,  and  is  ready  for  the  next  well- 
arranged  "  good  thing  "  that  comes  along. 

Is  there  anv  comparison  between  the  demoralisa- 
tion this  kind  of  business  causes,  and  that  alleged  to 
arise  from  the  possession  of  a  bond  or  bonds  which  may 
have  cost  ^i — or  perhaps  only  los. — but  to  which  is 
attached  the  far-away  possibility  of  winning  a  prize  of, 
say,  ;^5o,ooo?  We  have  no  doubt  which  individual  is 
the  less  estimable  in  conduct,  but  should  like  very  much 
to  have  the  opinion  of  the  strait  and  pained  moralist. 
Humanity  is  so  full  of  contradictions,  and  one  is  so  un- 
conscious often  of  those  in  one's  own  attitude  or 
opinions,  that  it  might  be  unfair  to  mock  or  denounce. 
But  the  premium  or  bonus  bond  has  got  to  come,  and 
it  would  be  well  to  thrash  out  the  subject  of  its  influence 
on  morals  beforehand. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  -ind  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New^  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  liee  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

413^16,  STRAND,  W.C  2. 
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The  Consular  Service. 


There  arc  plenty  qf  examples  of  the  fact  that  as  a 
nation   we   have  a  wonderful    genius    for    "  muddling 
through  "  any  enterprise  we  tackle,  but^  it  often  happens 
that  the  lack  of  reasonable  organisation,  even  of  the 
most  elementary    character,    amounts     to    a     scandal. 
That  is  the  case  with  the  Consular  Service,  which  in  its 
chaotic  arrangements  might  be  a  survival  of  the  trog- 
lodyte period,  and  it  is  a  constant  source  of  amazement 
that  the  work  is  done  with  any  degree  of  efficiency  at 
all  under  the  circumstances.     Appointments  are  made 
by  the  Foreign  Office,  and  they  are  divided  into  three 
watertight  compartments  called   the  Levant,   the   Far- 
Eastern,  and  the  General  Services,  between  which  there 
is  no  interchange  of  officials.     The    Levantine    Service 
embraces  the  rickety  Ottoman  Empire,  Persia,  Egypt, 
and  Morocco,  and  most  of  the  Balkan  States,  but  not 
Rumania.     The  Far-Eastern   Service  is  fairly  well  de- 
fined, but  it  includes  Havana  and  excludes  Haiti  and 
San    Domingo.      General    Service    embraces     most     of 
Europe    (including    Rumania),    East   and  West   Africa 
'(but  not  Northern  Africa),  North  and   South  America, 
and  Polynesia.     Consequently  a  Consular  officer  may 
be  moved  from  San  Francisco  to  Nairobi,  but  he  must 
not   be   shifted    from    Belgrade  to   Bucharest.     Candi- 
dates for  the  Levant  Service  alone  receive  any  special 
tiaining,   having   to  undergo   a   prescribed    course    at 
Cambridge  University  for  two  years  before  proceeding 
to   Constantinople    as  student   interpreters.        After    a 
further  period  of  two  years  there  they  are  appointed 
Vice-Consuls  at  the  handsome  salary  of  ;^3oo  a  year, 
with  ;^20  a  year  increase.     No  special  training  is  re- 
quired for  the  Far-Eastern  Service,  but  it  is  not  usual 
to  nominate  candidates  as  Vice-Consuls  until  they  have 
acted   for  a  period   as    student   interpreters.      For   the 
General  Service  the  chief  qualification  vi-as  the  ability 
of  the  candidate  to  kick  his  heels  around  the  Foreign 
Office  and  the  Board  of  Trade  for  three  months  in  an 
undefined  position  that  made  the  test  extremely  irksome, 
but  since   1914  a  probationary  period   in   a   Consulate 
abroad  has  been  added  to  the  Whitehall  experience — on 
half  pay.     The  only  compulsory  language  used  to  he 
French,  but  an  easy  test  in  Russian  has  recently  been 
added,   and  candidates  have  now  to  qualify  either   in 
German  or  Spanish.      Even  so,   there  is  no  attempt  to 
fit  the  round  peg  in  the  round  hole;  the  student  who 
masters  German  will,  as  lil.-ely  as  not,  be  sent  to  a  post 
where  Spanish  is  most  required,  and  vice  versd,  while 
no  special  provision  of  any  sort  is  made  for  Portuguese- 
speaking    countries,    Italy,    Rumania,    Holland,    Den- 
mark, Ts'orway,  and  Sweden.      How  the  system  works 
at  all  under  these  circumstances  is  an  absolute  puzzle. 

In  addition  to  the  inadequate  training,  the  conditions 
of  service  are  about  as  unsatisfactory  as  could  be  de- 
signed.     Removals  are  frequent,  and  almost  invariably 
■ordered  By  telegram  without  any  other  notice.     A  man 
may  have  just  begun  to  get  thoroughly  acquainted  with 
iiis  work,  say,  in  Boston,  after  a  year  or  two's  service, 
when  he  may  be  sent  to  Lisbon  or  .\rchangel,  and  the 
jx>wers  that  be  never  stop  to  inquire  whether  he  knows 
a  word  of  Portuguese  or  Russian.     Moreover,  the  in- 
siecurity  of  tenure  tends  to  reduce  the  prestige  of  the 
service  as  a  Vice-Consul,   liable    to   be    shifted    at    a 
moment's  notice,  is  naturally  reluctant  to  set  up  a  per- 
manent establishment  or  enter  into  long  contracts  for 
rent,   &c.     It  would  surely    be    possible    to  make  ap- 
pointments for  a  minimum  period  of  five  years  to  com- 
mence with  and  to  give  reasonable  notice  of  transfer 
thereafter.     Another  glaring  anomaly  is  the  position  of 
the    unsalaried   oflicials.        These     constitute     by     far 
the     largest     part     of     the     Consular     Service,      and 
are    divided    into    two   classes  :    those    who    are    em- 
ployed   locally    by    a    salaried    Consul,     and     receive 
the  title  of  Vice-Consul  or  Pro-Consul    as  a  matter  of 
official  convenience,  and  those  who  hold  semi-indepen- 
nendent  posts    to  which    they    are   nominated    by  the 
Foreign   Secretary.     The   former  are  merely  Consular 
clerks,    paid  by  the  Consul    out  of  his  allowance    for 
clerical  expenses  ;  the  latter  are  usually  local  business 
:i*ien — mostly  foreigner.s — who  do  the   necessary   work 
! 


for  a  small  fee,  but  mainly  for  the  sake  of  the  status 
which  the  post  gives  them.  In  many  wa>  s  this  system 
works  unsatisfactorily,  and  the  trade  of  the  United 
Kingdom  is  surely  of  sufficient  importance  to  be  looked 
after  by  properly  qualified  and  properly  paid  oflScials. 

In  January  last  a  Committee  was  appointed  to  con- 
sider how  the  Commercial  Intelligence   services  could 
be    improved.      It   consisted    of    Ix)rd    Faringdon,    as 
chairman  ;  Mr.  Dudley  Docker,  president  of  the  Federa- 
tion   of    British    Industries;    Mr.    Pennefalher,    M.P., 
representing  the  Associated  Chambers  of  Commerce  ; 
Sir  Wm.  Clark,  of  the  Board  of  1  rade  ;  and  Mr.  Wel- 
lesley,   of  the  Foreign  Office.     The  Committee  having 
failed  to  come  to  a   unanimous  agreement,   the  whole 
question  was  further  considered  by  the  Foreign  Office 
:md  the  Board  of  Trade  in  the  light  of  the  Committee's 
two  reports,   and    a  scheme  has   been   worked    out  in 
agreement  between   the   two  Departments   concerned. 
The  Board  of  Trade  have  obtained  the  sanction  of  the 
Treasury  for  a  large  development  of  the  Department  of 
Commercial  Intelligence,  and  for  a   wide  expansion  of 
the  system   of  Trade  Commissioners   within   the    Em- 
pire,   and   the    Foreign    Olfice    have    also    elalwrated 
schemes  for  strengthening   and   developing   the  Com- 
mercial Attache  and  Consular  Services,  and  increasing 
their   utility   to   British   trade.        The  scheme  aims    at 
solving  the  difficulties    which    have   always  existed   in 
defining   and  adjusting   the  limits  of  rcspoasibility  of 
the  Foreign  Oflice  and   Board  of  Trade — a  system  of 
dual  control    which,    more   than  anything  else,    is  re- 
sponsible for  the  weakness  of  our  Commeicial  Intelli- 
gence and  Consular  Services.     An  enlarged  Commer- 
cial Intelligence  Department   will  be  created.      Parlia- 
mentary control  over  the  Department  will  be  exercised 
through    a    new    Parliamentary    Secretary,    who  will 
occupy  the  position  both  of  .Additional  Secretary  of  the 
Board   of  Trade  and  also   Additional   Under-Secretary 
for    Foreign   Affairs.        This   Parliamentary    Secretary 
will   be  responsible  to  the    President  of  the   Board  of 
Trade  for   all   matters  within  the  competence   of   that 
Department,  and  responsible  to  the  Secretary  of  State 
for  Foreign   Affairs    for    all    matters    concerning    the 
Foreign  Office.     The  Commercial  Intelligence  Depart- 
ment will  eventually  comprise  the  existing  Department 
of  Commercial  Intelligence  of  the  Board  oi  Trade  and 
the  Foreign  Trade  Department  of  the  Foreign  Office, 
and  will  take  over  such  of  the  staff  and  records  of  the 
War    Trade    Intelligence  and    Statistical    Departments 
as  may  be  required.     The  appointment  and  control  of 
the  Trade  Commissioners  within  the  Empire  will,  as  at 
present,   rest   with   the    Board  of  Trade,    and  the   ap- 
pointment and  control  of  the  Commercial  Attaches  and 
Consular  Services  with  the  Foreign  Office,  but  the  work 
of  the  new  Department  will  comprise  all  matters  deal- 
ing with  commercial  intelligence,  and,  as  far  as  neces- 
sary for  that  purpose,   it   will  give  directions    to    the 
oversea  services  and  make  the  necessary  arrangements 
for  keeping  them  in  close  touch  with  the  commercial 
classes  in  this  country.     Opportunity  will  be  given  to 
diplomats  and  consuls  in  training  to  serve  for  a  period 
in  the  Department.     It  will  also  draw  personnel  from 
the  Commercial  .-Attache    and  Consular    Services,   and 
from  men  of  outside  business  experience.     In  the  same 
w-ay  oflScers  of  the  Trade  Commissioners'  Service  will 
be  trained  in  the  Department,  and  will  be  attached  to  it 
from  lime  to  time. 

-AH  these  are  steps  in  the  right  direction,  and  they 
indicate  an  awakening  interest  on  the  part  of  highly 
superior  ofiicialdom  to  the  needs  of  trade,  but  the 
scheme  can  only  be  judged  by  results,  and  we  must 
wait,  hoping  for  the  best.  But  we  are  afraid  the 
commercial  community  will  be  somewhat  disapf>ointed. 
There  has  been  an  increasingly  insistent  demand  in 
recent  years  for  the  estabfishment  of  a  Ministry  of  Com- 
merce, and  the  best  possible  organisation  wiU  be  more 
than  ever  necessary  when  after-the-war  problems  come 
to  be  tackled.  Instead  of  Mini.ster  we  are  to  get  an 
.Additional  Parliamentary  Under-Secretary !  One 
label  is  as  good  as  another,  so  far  as  we  are  concerned, 
if  the  work  is  efficiently  done,  but  there  is  a  suspicion 
of  half-heartedness  about  the  scheme  which  is  not  alto- 
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gether  reassuring-.  However,  if  the  right  man  is 
secured  as  Additional  Parliamenlary  Under-Secretary, 
he  will  doubtless  blossom  into  a  fullblown  Minister  in 
due  course,  and  then  everyone  will  be  satiified — per- 
haps. 

President   Carranza  on  Mexican 
Finance. 

In  an  address  to  the  Mexican  Congress,  President 
Carranza  gave  much  curious  information  about  the 
finances  of  the  Mexican  "  wars  "  which  preceded  and 
followed  the  expulsion  of  Porfirio  Diaz.  The  "consti- 
tutionalists," of  whom  the  President  of  Mexico,  Senor 
Carranza,  is  the  leader,  and  the  various  generals 
created  paper  currency  as  required.  The  first  quasi- 
legally  permitted  issue  was  a  mere  $5^000,000  Mexican, 
and  the  mass  of _  paper  money  afloat  had  only  attained 
$72,000,000  when  the  "  Provisional  Government  of 
Vera  Cruz  "  began  urgently  to  want  currency  for 
various  purposes.  Altogether  it  emitted  $599,339,221, 
bringing  up  the  aggregate  of  all  sorts  of  paper  money 
in  existence  to  $671,954,221.  That,  however,  was  not 
all.  The  "  military  chiefs  "  had  to  be  given  liberty  to 
put  out  promises  to  pay  in  the  form  of  notes  of  local 
currency,  and  that  notorious  brigand.  Villa,  distin- 
guished himself  in  this  line  of  activity  even  "  before  his 
defection."  He  was  authorised  to  issue  notes  up  to 
$10,000,000,  a  limit  to  which  he  paid  no  regard  from 
the  first.  After  he  I>ecame  a  highway  robber  on  his 
own  account  his  liberality  in  creating  paper  money  be- 
come boundless,  so  ihat  in  Chihuahua,  the  great  Pro- 
vince where  most  of  his  activities  centred,  the  paper 
money  "  amounts  to  several  hundred  million  pesos,"  all 
mixed  up  with  notes  of  other  rebels  notorious  and  with 
those  legally  created  by  the  Government.  The  Villa 
dilapidations  apart,  however.  President  Carranza  says 
the  total  of  paper  money  for  which  his  generals  were 
responsible  did  not  exceed  $30,000,000.  Most  of  this 
paper  has  already  been  withdrawn,  and  only  $2,000,000 
remain.  It  is  in  the  hands  of  the  financial  commission 
waiting  conversion  into  the  recognised  money  of  the 
Republic. 

President  Carranza  also  gave  some  account  of  the 
Budgets  during  war  time.  At  first  all  was  freedom, 
or  confusion,  each  "general  "  doing  what  he  pleased, 
getting  money  where  he  could  or  creating  it  when  there 
was  none  otherwise  to  be  had.  But  after  the  Constitu- 
tionalist Government  finally  managed  to  get  possession 
of  Mexico  City,  things  began  to  be  put  in  order.  It 
was  then  sought  to  find  out  what  moneys  had  come  in 
and  where  the  income  was  dissipated,  and  thus  far  the 
light  thrown  on  this  important  field  of  mystery  has  been 
scanty.  "  In  man}-  cases  the  funds  furnished  for  the 
ix:eds  of  the  campaign  were  handed  over  in  bulk  to  the 
military  chiefs,"  who  naturally  never  thought  of  keep- 
ing count  or  a  record  of  how  the  money  had  been  dis- 
"bursed.  The  administration,  however,  is  toiling  away, 
so  "  it  is  possible  that,  before  the  beginning  of  the  new 
'fiscal  year,  an  approximate  estimate  of  the  extent  of 
the  disbursements  and  receipts  of  the  revolution  will  be 
available."  We  sincerely  hope  that  the  President  may 
lie  able  to  gratify  the  thirst  for  enlightenment  on 
this  obscure  theme.  But  at  best,  as  he  was  careful 
to  explain,  the  truth  can  only  be  guessed.  With  tlie 
present  and  the  future  it  should  be  otherwise,  although 
a  guess  has  even  been  made  at  the  costs  of  the  revolu- 
tion. .As  far  as  can  at  present  l>e  known  by  an 
examination  of  the  books  of  the  Treasury,  the  revolu- 
tion cost  Mexico  $95,417,400  gold  and  $855,819,000 
paper.  The  real  expenditure  must  have  been  much 
greater,  but  that,  and  the  private  losses — and  public 
likewise — are  beyond  reckoning. 

As  for  the  actual  position  of  the  Treasury,  in  the 
first  four  months  just  past — the  President  spoke  in 
Tune  (?) — the  deficit  on  an  average  is  not  less  than 
^5,000,000  monthly,  "  or  at  the  rate  of  $rx>,ooo,oco  a 
year."  Presumably  this  is  a  paper  money  deficit,  and 
whether  that  or  not  it  is  small.  The  Budget  of  iqi2-i'; 
— we  think  the  year  ends  June  30,  as  in  the  United 
States,  but  neither  the"  Statesman's  Year  Book  "  nor 


"  Whitaker"  condescends  to  mention  a  small  yet  im- 
portant fact  like  that — relating  to  a  time  comparatively 
normal  estimated  for  a  deficit  of  $120,000,000.  As  the 
present  Government  cannot  borrow,  not  even  in  the 
form  of  additional  paper  money,  it  fell  back  on  the  ex- 
pedient of  "appropriating"  the  metallic  reserves  of 
the  banks,  and  has  in  all  relieved  them  of  "  approxi- 
mately "  $20,000,000  gold.  But  the  Government  is 
economising,  too,  by,  among  other  expedients,  paying 
its  employees  half  their  salaries  in  notes,  and  adding 
the  balances  to  the  national  debt.  That  is  the  lot  of 
the  common  civilians,  but  as  for  the  military,  "  it 
would  have  been  impossible  to  obtain  efficient  services 
if  only  one-half  the  salaries  were  thus  paid."  So  the 
troops  and  many  others  had  to  have  75  per  cent,  or  the 
whole  wage  due  paid  to  them. 

Economising  is  always  less  ea.sy  in  practice  than  in 
theory.  For  all  that,  Mexico  is  settling  down,  and  the 
people  have  suffered  much  less  by  the  robbing  and 
fighting  than  might  have  been  feared.  The  country, 
as  we  often  remind  people,  is  enormously  rich,  both 
in  cultivable  land  and  in  minerals,  so  that  if  only  the 
people  were  justly  dealt  with  in  the  matter  of  land- 
owning and  holding,  they  might  wipe  out  all  trace  of 
the  recent  confusion  in  ten  years'  time.  Already  some 
little  progress  has  been  made  with  the  setting  in  order 
and  limitation  of  the  paper  money.  Fraudulently  or 
unauthorisedly  issued  notes  have  been,  as  far  as  pos- 
sible, got  in,  and  cancelled.  Every  "enemy  "  general 
had  his  printing  press,  and  when  the  rebels  managed  to 
lay  hold  of  Mexico  City  they  made  what  use  they  could 
of  the  Government's  plant  and  patterns  of  notes  found 
there  to  provide  themselves  with  "money."  All  this 
spurious  paper,  of  whatever  origin,  has  been  repu- 
diated, and  quite  rightly,  and  thus  eliminated  from  the 
cost  of  the  revolution  to  the  Federal  Government.  Its 
new  debt  is  computed  to  be  only  $120,000,000  gold  all 
told,  viz., genuine  paper  money  in  circulation — to  be,  per- 
haps, redeemed  at  20  cents  to  the  dollar — $80,000,000; 
\'era  Cruz  paper,  $5,000,000;  bonus  from  the  banks, 
$20,000,000-;  miscellaneous,  including  debts  to  em- 
ployees, as  above  explained,  up  to  April  30,  $20,000,000. 
But  beyond  this  there  will  be  indemnities  to  be  paid, 
not  only  to  private  persons,  but  to  the  owners  of  the 
damaged  railways.  &c.  The  sum  required  to  repair  the 
National  Railways  system  alone  will  run  into  a  good 
many  millions.  Of  his  proposed  loan  of  ;^30,ooo,ooo, 
which  he  is  seeking  to  raise  in  the  States  and  here. 
President  Carranza  has  set  aside  ;£'io,ooo,ooo  to  be 
used  in  restoring  the  physical  condition  and  equipment 
of  the  National  lines.  The  time  has  probably  hardly 
yet  come  to  lend  so  much  money  to  Mexico  in  a  heap, 
but  Carranza  and  his  colleagues  in  the  Government 
can  hasten  its  arrival  by  cleansing  the  administration 
and  dealing  justly  alike  with  the  nation  and  its  creditors. 


Notes  on  Books. 

Our  Money  and  the  Slate.  By  Hartley  Withers. 
(London  :  John  Murray.  3s.  nett.) 
"  This  book,"  says  the  author  in  his  preface,  "  grew 
out  of  a  course  of  lectures  on  Public  Finance,  delivered 
at  the  London  School  of  Economics  in  February  and 
March."  They  must  have  been  very  pitasant  and  in- 
structive lectures  to  listen  to,  for  they  are  quite  all  that 
to  read,  written  in  a  style  at  once  more  terse  and  less 
colloquial  than  Mr.  Withers  sometin.cs  uses.  There 
are  five  chapters  in  the  book — none  of  th'.'m  long,  for 
i'  only  extends  to  120  pages  post  octavo  all  told — en- 
t'tled  "The  Objects  of  Government  Spending," 
"  Money  Taken  by  Borrowing,"  "  Money  Watered  by 
Inflation."  "Money  Taken  by  Taxes,"  and  "The 
Limits  of  Government  .Spending,"  all  rubjects  worlhv 
<l  the  thoughtful  citizen's  attention,  and  all  handled 
deftly,  as  well  as  in  the  main  .soundly,  by  Mr.  Withers. 
He  is  a  strenuous  upholder  of  direct  taxation  as  the 
ideal  to  h"  aimed  at,  and  glorifies  the  income-tax,  with 
its  possibilities,  in  a  style  that  should  gratify  Chan- 
cellors of  the  Exchequer.  .And  he  is  right  both  in  his 
( onclusions  regarding  the  income-tax  and  in  his  criti- 
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cisms  of  the  inequalities  and  injustices  of  indirect  taxa- 
tion. He  should,  therefore,  be  a  powerful  ally  in  help- 
ing us  on  towards  the  ideal.  His  distinctly  interroga- 
tive attitude  towards  State  control  and  ownership  of 
businesses,  now  almost  clamoured  for  in  all  directions, 
is  also  opportune,  and  we  should  have  been  glad  if  he 
had  developed  this  part  of  his  subject  lurther  by  dis- 
cussing how  far  it  may  be  possible  or  practicable  for 
industries  to  concentrate  and  combine  so  as  to  become 
their  own  controllers  on  a  large,  sometimes  an  all- 
embracing  scale.  We  ha\e  long  felt  that  there  is  a 
powerful  impulse  towards  higher  tilings  social,  in  the 
more  equitable  adjustment  of  competition,  in  the  distri- 
bution of  profits,  and,  consequently,  in  the  relation  of 
man  to  his  fellow,  wrapped  up  in  these  powerful,  sel- 
fishly monopolist  combinations  of  capitalists  in  the 
United  States,  whose  performances  have  so  often  ex- 
cited our  wrath  and  scorn. 

The  talk  of  State  ownership  or  bureaucratic  control 
of  our  railways  is  "  in  the  air."  We  drer.d  the  advent 
of  that  day,  and  would  like  to  have  had  from  Mr. 
Withers  a  brief,  luminous  review,  such  as  he  is  so 
capable  of  giving  us,  of  some  of  the  alternatives.  Were 
the  various  railways  to  "  fuse,"  so  to  say,  to 
unite  their  systems  and  properties,  purge  away  their 
excrescences  and  incumbrances  of  boards  of  directors, 
wasteful  and  wasting  multiplications  of  general 
managers  and  staffs  of  officials,  and  arrange  to  have 
one  supreme  head  or  group  of  heads,  one  policy  of 
management,  and  so  forth,  might  not  the  end  imagined 
by  the  sanguine  to  be  obtainable  by  State  ownership 
only  be  better  secured?  In  our  belief  Ave  shall  have  to 
remodel  and  reduce  our  swarms  of  Government  officials 
after  the  war  instead  of  increasing  them,  we  shall  be 
so  poor.  Much  of  our  public  service  will  have  to  be 
voluntary. 

The  mention  of  poverty  brings  to  mind  a  point  at 
which  we  do  not  understand  Mr.  \\'ithers.  What  he 
says  we  comprehend  well  enough — or  imagine  that  we 
do — but  why  he  says  it,  and  what  he  reallv  wishes  to 
teach  us  in  saying  it,  are  points  that  elude  us.  "  We 
cannot  hand  on  the  burden  of  this  war  to  posterity," 
he  says.  .  .  ."  Whatever  posterity  produces  will 
belong  to  posterity  for  its  own  use,  and  nothing  that 
we  do  now  can  deprive  posterity  of  a  single  ear  of 
wheat  that  it  sows  and  grows."  That  is  perfectly 
true;  but  what  has  it  to  do  with  the  relation  of  posterity 
to  the  debts  we  leave  for  it  from  this,  or  from  any, 
war?  Has  not  the  obligation  imposed  upon  the  people 
of  this  country  by  the  Napoleonic  war  debts  had  the 
direct  effect  of  hardening  the  lot  of  the  majority  of  it.s 
inhabitants  from  the  day  the  debt  was  imposed  on- 
wards? Mr.  Withers  himself  answers  that  question  in 
the  affirmative,  in  describing,  with  his  usual  vivacity, 
the  different  consequences  ensuing  to  one  man  who  sub- 
scribes ;£,so  and  to  another  who  subscribes  ^500  to 
the  last  War  Loan.  Debt  produces  a  permanent  and 
usually  an  increasing  inequality  and  divergence  be- 
tween the  rich  and  the  poor;  pile  the  load  of  debt  high 
enough  and  it  will  destroy  the  civilisation  of  .iny 
people.  Mr.  Withers  understands  the  danger  and  the 
ri.sks  as  well  as  any  man.  Why,  then,  this  excursion 
into  what  may  be  called  academic  economics  of  no 
bearing  upon  the  facts?  Is  it  to  cheer  up  the  de- 
pressed citizen,  or  what?  We  are  puzzled,  being  un- 
f^ducated  and  old-fashioned,  knowing  only  two  ways 
by  which  succeeding  generations  can  rid  themselves  of 
the  debt  burdens  they  may  inherit  from  us — repudia- 
tion or  repayment. 

On  the  interesting  discussion  of  "  inflation,"  its 
sources  and  consequences,  which  occupies  Chapter  III. 
of  the  little  book,  we  have  left  no  room  to  speak.  It 
is  clear  and  .sensible,  and  the  whole  book  is  good,  even 
the  bits  we  may  be  unable  to  agree  about,  for  they 
stimulate. 


American  Business  Notes. 


The  transfer  books  of  the  Grand  Trunk  Railway  Co.  of 
Canada,  so  far  as  regards  the  perpetual  4  per  cent,  consolidated 
debenture  sto<-k,  will  be  closed  from  the  15th  inst.  to  October  1;^ 
inclusive.  Warrants  for  the  interest  accrued  to  the  ,wth  inst, 
will  be  forwarded  on  October  13th  next  to  all  proprietors  of 
this  stock  registered  on  the  15th  inst. 


Mr.  Joseph  Drexel  Holmes  has  been  writing  in  the 
New  York  Commercial  Chronicle  to  draw  attention  to 
the  illustration  of  the  meaning  of  that  phrase  "  aa 
elastic  currency  "  furnished  Dy  the  statistics  of  the 
actual  money  in  circulation  in  the  States  in  recent  years. 
He  takes  July  i  in  each  year  as  the  date  for  compari- 
son, and  begins  with  1906.  In  that  year  the  total  of 
money  circulating  within  the  Republic  was 
;£^550,ooo,ooo  as  near  as  may  be.  Five  years  later,  by 
July,  191 1,  the  total  had  risen  to  ;£,'646, 000,000,  and  by 
1916,  after  still  another  five  years,  it  had  become 
;£,'8o4,ooo,ooo.  With  the  entrance  of  the  United  States 
into  the  devouring  European  conflict  yet  more  currency- 
has  been  needed,  and  accordingly  at  the  end  of  the 
June  half  of  the  current  year  the  "  money  circulating  " 
within  the  Union  had  expanded  to  upwards  of 
;^'97o,ooo,ooo.  No  sign  of  that  "  automatic  shrinkage 
when  not  wanted  to  be  on  the  stretch  "  is  to  be  found 
in  this  record.  Taken  by  "  per  head  "  measurement  of 
necessities,  the  circulation  of  all  moneys  in  the  Union 
has  risen  from  $34.64  in  1913  to  46.57  last  July.  In 
the  interval  the  lowest  "  measure  of  capacity  "  was 
34.53,  on  Julv  I,  1914.  It  will  be  higher  than  ever  next 
July. 

An  interesting  exhibition  of  currency  expansion  has 
been  furnished  Ijy  the  Comptroller  of  the  Currency  in 
the  United  States.  In  a  table  he  sets  forth  the  amount 
of  National  Bank  and  of  Federal  Reserve  Bank  notes 
issued  by  his  office  during  the  financial  year  ended 
June  30  last,  together  with  the  amount  redeemed.  From 
this  table  we  learn  that  National  Bank  notes  were  "  re- 
deemed and  destroyed  "  during  the  year  to  the  amount 
of  $28,398,620.  In  Federal  Reserve  notes  there  was 
an  increase  of  $371,239,510  in  the  amount  outstanding, 
caused  chiefly  by  the  custom  established  by  these  banks 
of  buying  gold  and  issuing  notes  against  it.  What  will 
happen  should  the  country  one  day  have  to  export  large 
amounts  of  gold  ?     That  day  is  sure  to  come. 

Analysing  the  details  relating  to  the  "  stock  of 
money  in  the  countrj-  "  as  at  July  i,  we  find  that  the 
gold  has  increased  within  the  twelvemonth  then  ended 
by  no  less  than  ;£'g3,6oo,ooo,  and  amounted  to 
;£|"502,6oo,ooo  at  the  date  given.  Of  this,  $153,000,000 
was  metal  represented  by  gold  certificates.  The  actual 
stock  of  gold  coin  and  bullion  in  the  Treasury  was 
;^6i8, 122,000  or  thereby.  During  the  year  the  Federal 
Reserve  notes  in  circulation  rose  from  ;^34, 675,000  to 
;^,'io8,950,ooo. 

Last  calendar  year  the  Baltimore  and  Ohio  Railroad 
earned  $116,969,000  gross,  an  increase  of  $9,251,000, 
and  expenses  went  up  $16,808,000  to  $84,460,000. 
Nett  earnings  from  working  were  accordingly  down, 
but  only  $557,000  down  at  $32,508,000,  and  the  clear 
income  from  all  sources  was  $34,555,000,  against 
$34,938,000.  .-\fter  paying  the  ordinary  stockholders 
the  5  per  cent,  dividend,  the  surplus  left  was  $2,612,000, 
and  a  year  ago,  with  the  same  dividend  paid,  it  was 
$5,568,000.  But  debt  interest  was  over  $2,000,000 
higher  last  year  than  for  1915-16. 

Is  there  any  need  to  emphasise  again  the  genuineness 
of  the  spirit  of  comradeship  in  a  great,  a  sacred,  enter- 
prise which  now  animates  the  people  of  the  United 
States?  There  should  not  be,  but  we  may  be  sure  the 
misguided  and  depraved  type  of  German  will  do  his 
utmost,  and  if  possible  excel  his  reputation  in  the  dis- 
semination of  depreciatory  falsehoods  on  every  occa- 
sion. That  he  is  active  si  ill  is  proved  by  the  behaviour 
of  the  pro-Germans  and  their  allies  the  pacifists  in 
Chicago  and  elsewhere.  But  even  in  that  great  centre 
of  German  population  and  of  Prussianism  the  sentiment 
is  overwhelmingly  on  the  side  of  the  champions  of 
liberty.  The  Mayor,  a  violent  pacifist  and  pro-German, 
has  been  censured  by  his  own  council,  and  the  pro- 
German  gush  in  praise  of  the  Kaiser  which  had  found 
its  way  into  school  books  used  in  Chicago  has  l)een  ex- 
punged. But  the  plotters  are  busy  still,  have  been  dis-' 
covered  scheming  to  destroy  harvesting  machinery  so 
as  to  prevent  the  gathering  in  of  the  crops.  There 
should  be  short  shrift  for  the  leaders  of  such  ruffians. 
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Most  significant  of  all  is  the  fashion  in  which  labour 
)f  all  grades  has  stood  by  the  President  and  his  inter- 
vention in  the  war.     In  this  attitude    it    only    ranged 
hself  alongside   the   American    Bar  Association,    1,000 
delegates  of  which,  in  convention  at  Saratoga,  passed  a 
^solution,  moved  by  Mr.    Elihu  Root,  expressing  the 
Bpnvictlon  that  "  the  future  freedom  and  security  of  our 
_^bountry   depend  upon    the   defeat   of   German   military 
power  m   the   present  war."     And    the   scenes   at   the 
patriotic  manifestation   in   Washington,   when  recruits 
marched  past  the  President  and  his  Cabinet,   revealed 
impressively  where  the  nation's  heart  lav.      But  of  prac- 
tical unity  of  will  and  purpose  with  the  Allies  in  Europe 
we  have  the  best  of  all  evidence  in  the  action  of  Con- 
gress, whose  liberality  in  providing  us  with  means  to 
cgntinue  the  war,  puts  us  beyond  the  fear  of  failure  to 
win  out  to  our  goal.     Mr.  Kitchin,  the  Chancellor  of  the 
Exchequer,    otherwise    chairman    of   the     Ways     and 
Means  Committee  of  the    House    of    Representatives, 
gave  the  information  that  henceforth  ;^"ioo,ooo,ooo  a 
month  will  be  placed  at  the  disposal  of  the  Allies  to 
enable  them  to  pay  for  what  tbey  buv  in  America  and 
lor  such  other  war  purposes  as  required  money.     And 
even  that  limit  will  pidBably  be  exceeded,  as  we  have 
already  explained.      But  are  we  sure  that  liberality  like 
this  IS  not  bei ig  allowed  to  stimulate  waste  here  ? 


Insurance    News. 

The  provisional  agreement  recently  entered  into  be- 
tween the  Northern  Assurance  Company  and  the  Pro- 
vident Accident  and  Guarantee  Company  has  now  be- 
come absolute,  shareholders  representing  more  than  the 
requisite  amount  of  80  per  cent,  of  the  paid-up  capital 
ot  the  Provident  Accident  having  intimated  their 
acceptance  of  the  Northern  company's  offer.  By  this 
transaction  the  Northern  secures  control  of  a  nett  pre- 
mium income  which  for  the  past  year  reached  nearly 
^320,000,  of  which  i,  1 70,000  was  derived  from  the 
marine  branch,  the  balance  being  made  up  of  personal 
accident  and  employers'  liability  insurances,  with  a 
certain  amount  of  fidelity  risks. 

Shareholders  of  the  Marine  Insurance  Company  will 
meet  on  September  18,  to  consider  certain  alterations 
in  the  company's  deed  of  settlement,  alterations  beino 
necessary  consequent  on  the  proposed  acquisition  of  tht 
shares  by  the  London  and  Lancashire  Fire  Insurance 
Company.  The  proposed  alterations  are  to  be  made  in 
order  to  enable  the  purchasing  company  to  exercise  the 
controlling  interest  that  passes  to  it  with  the  acquisi- 
tion of  the  shares. 

A  new  insurance  company  has  just  been  registered  at 
Somerset  House  under  the  title  of  the  British  Common- 
wealth Insurance  Company,  the  capital  being  ^200,000 
m  £1  shares.  The  company  is  to  carry  on  any 
marine,  marine  accidental,  or  other  insurance  and 
guarantee  business,  except  assurance  of  the  class  speci- 
hed  in  Section  I.  of  the  Assurance  Companies  Act,  1909, 
and  to  insure  marine  risks  on  the  mutual  principle. 

An  announcement  issued  by  the  board  of  the  Star 
Assurance  Society  gives  the  shareholders  early  intima- 
tion of  the  fact  that  negotiations  are  in  progress  for 
amalgamation  with  another  insurance  company,  which 
If  completed,  -will  tend  to  augment  the  value  of  the 
society's  shares.  Further  particulars  will  be  given  as 
soon  as  possible.  The  directors  have  taken  a  wise 
course  in  giving  the  shareholders  the  earliest  possible 
intimation  that  negotiations  were  in  progress. 
_  Shareholders  of  the  Irish  United  Assurance  Collect- 
ing Society  have  agreed  by  an  overwJielming  majority 
to  the  transfer  of  the  business  to  the  City  Life  Assur- 
ance Company  of  London.  There  was  a  full  attendance 
of  the  policyholders  at  the  meeting,  and  before  the  pro- 
ceedings began  the  numbers  outside  the  office  were  so 
large  that  measures  had  to  be  taken  to  prevent  the 
obstruction  of  the  ordinary  traffic — surely  an  unique 
experience  for  insurance  officials. 


Tea,  Oil  and  Rubber. 

With  the  price  for  spot  crepe  up  to  over  2s.  gd.,  and 
forward  contracts  being  made  up  to  2s.  ii^d.,  there 
has  been  no  holding  of  the  rubber  market.  Last  week 
the  landings  were  702  tons  and  the  deliveries  1,068  tons, 
but  stocks  still  stand  at  13,130  tons,  again.st  7,900  tons 
last  year,  so  that  there  need  be  no  immediate  fear  of 
any  shortage,  although  the  restriction  of  imports  will 
begin  to  be  felt  from  now  onwards.  At  the  same  time 
rubber  is  so  necessary  for  war  purposes  that  there  is 
no  danger  of  the  Shipping  Controller  allowing  stocks 
to  get  too  low.  However,  the  figures  gave  a  useful 
handle  to  the  bulls,  and  as  the  floating  supply  of  shares 
is  seldom  equal  to  the  demand,  it  is  inevitable  that 
prices  should  advance.  Many  shares  are  already  quite 
high  enough  on  any  sound  reading  of  the  prospects, 
but  all  the  well-managed  estates  are  giving  such  excel- 
lent results  that  we  see  no  reason  to  anticipate  a  serious 
reaction  in  the  near  future. 

Two  Sumatran  reports  are  to  hand  this  week,  and  as 
they  are  under  the  same  control  we  may  deal  with  them 
together.  The  Sumatra  Consolidated  Ixubber  Estates 
had  an  output  of  606,480  lbs.  in  the  year  to  April  30, 
an  increase  of  170,000  lbs.,  and  for  the  current  year  the 
estimate  is  680,000  lbs.  Average  price  realised  wa^ 
2s.  7.38d.,  or  i|d.  less  than  in  1915-16,  while  the  all-in 
cost  was  reduced  o. iid.  to  ii.Ssd.  Nett  profits 
amounted  to  ;^5 1,790,  an  increase  of  ;^i  1,800,  but 
^1,200  less  was  brought  in,  and  the  available  balance 
is  ;^io,6oo  up  at  ;^52,53o.  On  this  occasion  ;^27,ooo, 
or  ;^i  1,000  more,  is  placed  to  reserve,  and  after  re- 
peating the  dividend  of  25  per  cent.,  the  carry  forward 
is  a  little  smaller  at  ;^5oo. 

■  The  Sumatra  Proprietary  Rubber  Plantations, 
Limited,  is  a  smaller  concern,  with  a  planted  area  of 
1,650  acres,  but  it  is  progressing  satisfactorily,  and  the 
output  to  April  30  was  176,640  lbs.,  or  not  far  short 
of  double  the  previous  year's  crop.  It  realised  an 
average  of  2s.  9.66d.,  against  2s.  S^d.,  and  the  all-in 
cost  fell  from  is.  8.6id.  to  is.  4.  i2d.,  so  that  the  profit 
has  risen  from  ;6"i,740  to  ^"10,140.  This  enables  the 
directors  to  write  off  the  whole  of  the  expenses  of  the 
debenture  issue,  amounting  to  ^"6,400,  and  to  pay  a 
maiden  dividend  of  6  per  cent.,  leaving  ;^  1,200,  or 
£iSO  Jess,  to  be  carried  forward.  For  the  current  year 
the  crop  is  estimated  at  335,000  lbs.,  and  with  that 
heavy  debenture  expense  out  of  the  way,  a  much  more 
substantial  distribution  may  be  confidently  expected  a 
year  hence. 


The  Week  in  Minos. 


The  Standard  Bank  of  South  Africa,  Ltd.,  notify  that  the 
address  of  their  New  York  Agency  is  now  68,  Wall  Street. 

Canadian  Northern  Prairie  Lands  Co.,  Ltd.— Dividend  at 
the  rate  of  8  per  cent,  per  annum,  payable  1st  October. 


Business  in  the  mining  markets  has  been  active,  this   week, 
though  it  may  be  doubted  whether  the  transactions  represented 
a  very  substantial   amount  of   money.     Operations  in  the  more 
active  shares  were  chiefly  professional,  and  it  certainly  appeared 
as  if  efforts  were  being  made  to  induce  the  public,  by  a.  display 
of  activity,  to  take  an  interest  in  a  number  of  low-priced  shares 
of  very  questionable  value.     It  is  therefore  necessary  to  warn 
the  public  not  to  be  misled  in   participating  in  gambles  of  the 
Chaffers  variety,  for  they  will  almost  certainly  lose  their  money. 
South  and  West  Africans. 
In  the  South  African  market  many  of  the  leading  descriptions 
have  been  marked  ex  dividend  this  week,  but  the  Cape  has  con- 
tinued to  send  buying  orders  for  the  investment  varieties,  such 
as  New   Moddcrfonteins,  which  are  aij^  ex  dividend,  Modder 
Leases,   which   have    risen     is.   to    68s,,     for     Springs,    which 
are    1-32  higher  at  3/^,  and   for  Rand   Selections,   which  have 
recovered   more  than  the   dividend,  and  are  quoted   at  4^,  ex 
dividend.     Land  shares  have  been  actively  supported.    African 
Farms  have  risen    is.    to  <)s.,   Oceana  Consols    is.  to   4s.   6d., 
and  Vereeniging  is.  gd.  to  13s.  6d.       Diamond  shares  have  been 
supported,    among    which   may    be    mentioned    Jagers    at   4Vi, 
Kfforts  have  been  made  to  galvanise  the  Rhodesian  market  into 
life  on  the  strength  of  Sir  Abe   Bailey's  formation  of   a  new 
company.   Cam  and  Motors  have  risen  is.  6d.  to  iis.  6d.,  Falcons 
IS.  to  17s.  3d.,  and  Lonely  Reefs  6d.  to  a7s.  6d.     Tanganyikas 
have,  however,  fallen  3-32  to  3:^^.     In  the  West  African  section 
CKjld  Coast  Amalgamateds  have  advanced  is.  to  17s. 
Copper  and  Miscellaneous. 
Copper  shares  have  been   firmer.     Rio     Tintos  have  risen  i 
to  6354',  and  Arizonas  at  2^  and  Mount  Morgans  at  32s.  6d   are 
a  shade  higher.     Broken  Hill   shares  have  been  firm,   in  spite 
of  the  strike,  the  rise  in  silver  being  a  counteracting  influence 
bulphides  have  risen  od-  to  28s.,  and  Broken  Hill  Proprietary 
debentures  iJ4  to  loij^.    Activity  in  Nigerian  tin  shares  hai 
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been  maintained  by  professionals,  anj  several  sharp  rises  in 
prices  have  occurred ;  but  the  public  should  be  careful  of  taking 
a  hand  in  this  market.  Mongus  have  risen  is.  3d.  to  14s.  6d., 
Jantars  is.  6d.  to  25s.,  Naraguta  Kxtendeds  is.  3d.  to  los.  3d., 
and  Ropps  gd.  to  19s.  3d.  Geevors  have  advanced  is.  gd.  toi6s.3d. 
The  rise  in  silver  has  caused  buying  of  Canadian  silver  shares, 
and  Mining  Corporations  are  gd.  higher  at  17s.  3d.  Indians 
have  also  been  in  request,  and  13urmas  are  -^  higher  at  ^^. 

Russians  have  been  the  only  weak  feature.  A  general  decline 
is  recorded  on  the  week,  ranging  from  -jij  in  Sisserts  to  ^  in 
R'usso- Asiatics,  the  latter  falling  to  3^. 


MINING    NEWS. 

North  Broken  Hill. — This  company,  one  of  the  most  pro- 
sperous of  the  Barrier  group,  reports  an  increase  in  its 
profits  for  the  first  half  of  the  year.  The  nett  balance  was 
^^175,834,  as  compared  with  /■i64,203  in  the  second  half  of 
igi6.  Of  this  ^^49,167  has  been  transferred  to  dividend  equalisa- 
tion reserve,  £(>,6(>y  to  debenture  reserve,  and  ;^7,ooo  has  been 
added  to  reserve  for  depreciation  and  general  purposes.  Surplus 
assets  amount  to  ;^483,35o.  During  the  six  months  the  mill 
treated  111,290  tons  of  ore,  producing  22,045  '°"-''  °^  concentrates, 
as  compared  with  117,190  tons  and  23,123  tons  respectively  in 
the  preceding  half-year.  Including  development  expenses,  the 
total  working  costs  per  ton  of  crude  ore  was  22s.  5d.  as  compared 
with  2is.  lod. 

Butters  Salvador  Mines. — This  company  has  now,  after  a 
rather  short  but  prosperous  career,  been  placed  in  liquida- 
tion, owing  to  the  exhaustion  of  its  gold  mines  in  Salvador. 
The  capital  of  the  company  is  $750,000  in  shares  of  $5  each,  and 
this  amount  has  been  returned  to  the  shareholders  several  times 
over  in  dividends.  A  first  distribution  of  65  cents  a  share  on 
account  of  assets  is  now  to  be  paid  to  the  shareholders.  Included 
in  the  assets  is  an  interest  in  a  mine  situated  in  Nicaragua,  a 
small  but  promising  property.  Milling  operations  with  a  small 
plant  have  begun,  and  profits  are  being  made. 

Hampden-Cloncukry  Copper.— The  report  for  the  half-year 
ended  February  28  states  that  at  that  date  the  ore  reserves 
amounted  to  284,200  tons,  containing  20,108  tons  of  copper.  These 
figures  include  106,000  tons  of  concentrating  ore,  containing  by 
estimation  4,300  tons  of  copper.  At  the  end  of  August,  1916,  the 
ore  reserves  were  estimated  at  299,000  tons,  containing  22,100 
tons  of  copper.  The  furnace  smelted  during  the  half-year  46,443' 
tons,  and  the  profit  on  working  account  was  ^^'64,539  against 
;^i65,223  in  the  preceding  half-year.  The  sum  of  £23Ai°  is 
transferred  from  equalisation  reserve,  making  the  total  available 
;^8i,975.  Out  of  this  two  dividends,  amounting  to  £-jo,ooo, 
have  been  paid;  jf  11,888  is  placed  to  reserve  for  depreciation, 
and  ;^88  is  carried  forward.  As  the  result  of  steady  running 
conditions  since  the  close  of  the  half-year,  and  of  realisations  of 
products  under  the  1917  contract,  operations  in  the  three  months 
March,  April,  and  May  resulted  in  a  profit  of  about  ;^8o,ooo.  A 
further  dividend  of  is.  per  share  was  declared  on  May  21.  The 
past  half-year  should  show  a  return  to  the  prosperity  of  the 
period  preceding  the  half-year  under  review. 

South  Kalgurli. — The  results  of  this  company  for  the  year 
ended  March  31  last  show  an  appreciable  decrease.  Receipts 
totalled  ;if  126,092,  against  ;^  147,833,  and  the  nett  profit  declined 
by  ^^12,285  to  ;^"4,o5o,  which  added  to  the  sum  brought  in  makes 
;i^8,59i.  Depreciation  absorbs  ;^4,46o;  the  dividend  is  cut  down 
from  IS.  to  3d.  per  share,  and  the  carry  forward  is  reduced  from 
;f4,54i  to  ^1,006.  The  average  yield  was  22s.  gd.,  and  the 
average  costs  21s.  lod.  per  ton.  Reserves  of  ore  are  estimated  at 
133,221  tons,  valued  at  52  dwts.  per  ton. 


What    Balance   Sheets  Tell. 

ROMANO'S,  LTD. 

This  well-known  Strand  restaurant  has  not  recovered  its  pre- 
war prosperity,  but  it  is,  considering  its  many  difficulties,  doing 
wonderfully  well.  For  the  year  ended  June  last  gross  profits 
rose  jf5,75o  to  ^'23,500.  Expenses  were  £^,S3^  higher  at 
;^i4,25o,  but  of  this  increase  i^soo  is  accounted  for  by  redecora- 
tion,  replacement,  &c.  The  nett  result,  after  writing  off  ;f2,igo 
in  respect  of  depreciation  on  general  equipment  against  nothing 
a  year  ago,  is  a  profit  of  ^'7,060,  an  improvement  of  ^'2,030  on 
that  of  the  previous  year.  This  enables  the  company  to  increase 
the  dividend  from  5  per  cent,  to  6  per  cent.,  to  allocate  ;if3,6oo 
to  reserve,  and  to  raise  the  carry  forward  ^f  760  to  ;^i6,64o.  Cash 
is  /3,5Po  higher,  and  the  loan  has  been  reduced  ^^3,360  to 
;f  22,300. 

WOOLLEY,  SANDERS  AND  CO.,  LTD. 

We  should  imagine  this  company  has  had  many  difficulties  to 
contend  with  as  regards  labour  and  supplies  of  raw  materials, 
and  the  profit  of  ^'10,170  can  only  be  considered  as  being  dis- 
tinctly satisfactory.  It  represents  an  increase  of  £?>'^o  on  that 
of  the  previous  year,  and  exceeds  the  amount  required  to  repeat 
the  dividend  of  8  per  cent,  by  £3,(>-o.  A  larger  amount  was 
brought  in  than  on  the  previous  occasion,  and  the  carry  forward 
exhibits  an  increase  of  ^^4,850  at  ^^9,320.  This  latter  sum  is 
subject  to  excess  profits  duty,  but  the  average  net  profit  for  the 
last  two  datum  years  comes  out  at  ;^8,ooo,  and  the  amount  the 
company  will  have  to  pay  will  be  well  within  its  resources. 
Current  liabilities  have  gone  up  ..fi  1,570  to  ^'50,385,  but  on  the 
other  hand  stock  exhibits  an  increase  of  ;^6,i5o,  and  liquid  assets 
are  ;f9,33o  larger. 

WRIGHT,   BINDLEY  AND  GILL,    LTD. 

Although  the  profits  of  this  company  for  the  financial  year 
ended  June  last  are  only  slightly  in  excess  of  those  of  the  pre- 
ceding ;fear,  it  is  doing  very  well.     In  the  last  year  before  the 


war  the  company  made  a  profit  of  only  ;,f2,440,  and  was  unable 
to  keep  up  the  preference  dividend.  Now  its  profit  amounts  to 
;f  19,000,  and  it  is  able  to  pay  5  per  cent,  on  the  ordinary  shares. 
The  profit  is  subject  to  excess  profits  duty,  but  the  surplus  of 
;f7,7oo  should  more  than  suffice  to  meet  this,  and  the  company 
thus  has  apparently  a  substantial  reserve  in  the  carry  forward 
of  ;^i7,ooo.  In  the  balance-sheet  investments  at  market  value 
are  up  ;^8,70o  at  ;^26,5oo,  cash  exhibits  an  increase  of  j^3,37o  at 
;^' 1 1,480,  and  creditors  and  disbursements  are  .1^7,320  less  at 
^35,870.  Of  course,  the  improvement  in  investment  values  may 
be  followed  by  a  reaction,  and  a  certain  amount  will  presumably 
have  to  be  paid  away  in  excess  profits  duty,  but  the  company's 
liquid  position  is,  compared  with  what  it  used  to  be,  fairly 
strong.  


PUBLIC     INCOME     AND    EXPENDITURE, 

The  following  are   the  receipts  into   and   issues  out     of    the 
Exchequer  between  April  1.  1917.  and  September  1,  1917: — 


Balances   in    Exchequer   on 
April  I— 
Bank  of  Eagland   ........ 

Bank  of  Ireland 


Revsmue. 


Customs  , 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty  (including 

Munitions  Levy)    

Land  Value  DutiiBS 

Post  Office  

Crown  Lands 

Receipts    froiK,    Sundry 

Loans,  Sec 

Miscellaueous 


Revenue 


Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 


Total  Receipts 

into  the 

Excbequerfrom 

April  I,  1Q17,  to 

Sept.  I,  1917. 


Total   Receipts 

into  the 

Exchequer  from 

April  I,  1916,  to 

Sept.  2,  1916. 


70,750,000 

34,950,000 

29,000,000 

8,000,000 

3,<5oo,ooe 


224,000,000 

200,000,000 

400,000 

33,700,000 

600,  eoo 

7,500,000 
37,100,000 


638,600,000 


Total,  including  Balance . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)    

For  4J|  per  Cent.  War  Loan,  19x5*1945 

For  5  per  Cent.  Exchequer  Bond&,  1919  ... 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Excheqner  Bonds,  1922   

For  War  Expenditure  Certifioates    

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 
Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  19S9-1947    

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 

^345,000,000  in  1916-1917)  

ToUl 


.!5.209,947 
1,225,912 


26,435.859 


29,025,000 
1 4.664,00* 
13,010,000 
2,738,000 

330,000 


45,200,000 

72,561,000 

217,000 

13,600,000 

200,000 

688,899 

20,197,051 


212,430.950 


338,866,809 


880,000 
9i7,677i000 


74,533,000 

15,150,000 

260,159,944 

166,550,000 

400,631.500 


35,1x1,06) 
463.94  < 


35,575.«»« 


37,022,000 
20,470,000 
13,220,000 
2,980,000 

310,000 


30,667,00* 

21,643,000 

110,000 

13,600(000 

230,000 

518,087 

2.508,739 


133,268,826 


Note. — Estimate  as  in  House  of  Commons 
plementary  Grants. 


3,033.448.253 


158.843.833 


1,780,000 
811,695,000 
424 
32,801,000 
81, 664, SCO 
56,330,000 

30,149,000 
23,850,000 


409.396.500 


1,605.410,356 


Paper  No.  75  of  1917,  and  Sup- 


Expenditure 
AND  OTHER  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt .. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


I  Total  Issues    I    Total  Issues 

Estimate  for    out  of   the  Ex-  out  of  the  Ex- 

the  Year        chequer  to  meet  jchequer  to  meet 

igi7-i8.         'payments   fromipayments   from 

(See  note.)      April  i,  1917,  toiAprtl  i,  1916,  to 

Sept.  I,  1917.  j    Sept.  2, 1916. 


I 

17,000,000 
194,500,000 

9,700,000 

1,695,000 

2,068,826,000 


t 

8,410,757 
6«,059,oig 

2.535.318 

706,113 
i,0|8,7co,692 


"ia*5r3;i 
49,288,131 

3,640,801 

690,768 
690,506,697 


3,291,721,000  I  1,126,411,099 


Othkh  Issues. 

For  Advances  for  Bullion  

F»c   Advances   for    Interest    on    Exchequer 

Bonds    under    the     Capital     Expenditure 

(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  J913 

Under  Post   Office    (London)  Railway    Act, 

■913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,   1916,  and  Section  34   of  the 

Finance  Act,  1917  

For  other  Debt  under  the  War  Loan  Acts, 

IQ14  to  1917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 

Old    Sinking    Fund,    1910-11,    issued    under 

the  Finance  Act,  1911,  Section  16  (i)  (b)  .. 
Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

£151,205,000  in  1916-17) 


I      1917.     I      1916. 
I  Sept.  J.  I  Sept.  2. 
Balances  in  Exchequer —  £  £ 

Bank  of  England 21,290,838  23,015,933 

Bank  of  Ireland |      670,6211    1,323,101 


Total 2,083,448,253 


940,000 


4.909 
55,000 

50000 

175.400 

535.537.000 


238,730 
I4.46?."56 


383,526,500 


2,061,486,794 


2t,9«i.459 


754.39'. 748 


60,914 
150,000 

135.000 

18,903 

637,012,000 


38,000 
23,160 

185,101,500 


».579.07i.Ma 


26.339.034 


1,605,410,256 


Mkmo. — Treasury  Bills  outstandillg  oe  Sept.  1,  C917 *£846,t4i,ooo. 

*  Includes  £304, coo,  the  proceeds  of  which  wtre  cot  carried  to  th«  Bxchoqutc 
within  the  {i^riod  of  the  account. . 


Skptember  8,   1917. 


XTbe  5nve6tor8'  IRevtew^ 
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COMPANY  MEETINGS. 

RAPHAEL   TUCK  AND    SONS,   LTD. 

The  sixteenth  annual  ordinary  general  meeting  was  held  on 
Wednesday,  at  Salisbury  House,  Sir  Adolph  Tuck,  Bt.,  manag- 
ing director,  in  the  chair. 

The  Secretary  (Mr.  J.  W.  Bretherton)  having  read  the  notice 
ccnvening  the  meeting  and  the  auditors'  report, 

The  Chairman,  after  referring  to  the  many  difficulties  con- 
nected with  the  restrictions  both  with  regard  to  the  export  of 
the  company's  publications  and  the  import  of  the  necessary 
material,  made  the  gratifying  announcement  that  the  "business 
of  the  company  in  this  the  fourth  year  of  the  war  was  again  on 
the  upward  grade,  the  nett  profit  for  the  year  amounting  to 
£'4,530  3s-   id. 

In  dealing  with  the  outlook  for  the  future,  Sir  Adolph  Tuck 
gave  some  interesting  particulars  with  regard  to  the  new  collec- 
tions placed  upon  the  market  by  the  company  for  the  coming 
season.  It  is  surely  a  matter  of  pride,  he  said,  to  have  pro- 
duced such  a  collection  with  the  whole  of  the  fighting  strength 
,of  Raphael  House  on  active  service ;  with  the  Raphael  House 
Women  Workers'  Guild,  which  is  affiliated  to  the  British  Red 
Cross  Society,  still  continuing  its  beneficent  work  for  the 
wounded  ;  and  with  the  older  men  in  the  house  responding  to  the 
country's  call  for  National  work  in  all  directions,  and  it  can 
surely  be  no  idle  boast  to  say  that  in  thus  putting  forward  for 
the  coming  season  .so  remarkable  a  line  of  new  publications  in  all 
departments,  this  company  gives  sterling  proof  of  doing  real 
National  Service  in  the  cause  of  Art  and  Education,  and  to  yet 
another  highly  important  essential,  the  home  and  overseas  trade. 
He  afterwards  referred  to  the  results  of  the  past  year's  working, 
and  to  the  principal  items  in  the  balance-sheet,  and  pointed  out 
that  the  entry  of  "  copyrights,  patents,  goodwill,  &c.,"  remained 
unchanged  at  ^^240,732.  He  had  explained  the  justice  of  re- 
taining that  figure  for  goodwill,  copyrights,  &c.,  on  previous 
occasions,  and  the  arguments  adduced  applied  as  fully  this  year. 
In  reality  it  represented  a  portion  of  the  capital  of  the  com- 
,  pany,  and  at  the  same  figure  as  in  the  first  year  of  its  formation 
16  years  ago,  during  which  period  the  world-name  of  their 
business  had  continued  to  spread.  It  needed  hut  a  victorious 
peace  again  to  provide  the  interest  on  this  as  on  the  remainder 
of  the  capital.  The  balance  of  the  profit  and  loss  account, 
;^ii,5oo,  with  the  transfer  of  ^^2,249  from  the  general  reserve, 
had  provided  for  the  payment  of  the  dividend  on  the  cumula- 
tive preference  shares,  and  he  need  scarcely  point  out  the  value 
to  the  ordinary  shareholders  of  the  policy  followed  by  the  direc- 
tors in  seeing  to  it  that  not  a  single  penny  had  been  left  owing 
throughout  the  war  to  the  cumulative  preference  shareholders. 
With  regard  to  the  American  company,  in  which  the  London 
company  was  so  largely  interested,  the  results  for  the  past 
year  were  more  encouraging,  and  gave  promise  that  when  normal 
conditions  once  again  prevailed  the  American  business  would 
make  up  for  its  losses  in  the  past  few  years.  He  was  glad  to 
be  in  a  position  to  make  the  gratifying  announcement  that  last 
year's  veto  by  the  War  Office  on  the  dispatch  of  Christmas  cards 
to  America  by  the  public  had  been  entirely  removed.  After  ex- 
pressing the  confident  hope  that  the  improvement  they  had  been 
able  to  show  during  the  third  year  of  the  war  would  be  more 
th.in  maintained  in  the  present  year,  he  concluded  by  moving 
the  adoption  of  the  report. 

Sir  Arthur  Conan  Doyle,  in  one  of  his  characteristic  speeches, 
seconded  the  motion,  which  was  adopted. 

ARGENTINE  IRON  AND  STEEL. 

The  fifth  ordinary  general  meeting  of  the  Argentine  Iron  and 
Steel  Co.  (Pedro  Vasena  a  Hijos),  Ltd.,  was  held  yesterday  at 
Winchester  House,  Old  Broad  Street,  London,  E.C.,  Mr.  Charles 
Lock,  vice-chairman,  presiding. 

The  Acting  Secretary,  Mr.  W.  F.  Yaxley,  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  As  stated  in  the  report,  the  conditions 
under  which  the  business  has  been  carried  on  during  the  year 
have  been  somewhat  adverse.  The  heavy  demand  for  iron  and 
steel  goods,  to  which  I  alluded  at  the  meeting  last  vear,  has  con- 
tinued and  has  even  been  accentuated.  Practically  our  only 
source  of  supply  has  been  the  United  States  of  America,  which 
country  has  been  drawn  upon  by  nearly  all  parts  di  the  world, 
with  the  result  that  buying  prices  have  risen  to  heights  formerly 
unknown.  It  has  been  difficult  to  place  orders  with  manufac- 
turers, and  equally  difficult  to  get  deliveries  at  reasonably  early 
dates.  For  these  reasons  our  local  board  some  time  ago  sent  a 
trusted  representative  to  New  York  to  report  on  the  situation, 
so  as  to  facilitate  not  only  the  company's  operations  during  the 
latter  half  of  last  year,  but  also,  it  is  hoped,  the  cour-se  of  busi- 
ness during  the  current  year.  Another  factor  which  is  highly  im- 
portant to  us  as  importers  is  the  question  of  freight.  It  is  a 
matter  of  common  knowledge  that  freights  have  reached 
figures  which,  within  the  experience  of  most  of  us,  are  quite 
unprecedented,  and  prices  in  Buenos  Ayres  have  conse- 
quently been  so  high  as  to  restrict  business  to  what  may  be 
called  absolute  necessities.  Fortunately  we  commenced  the  year 
on  March  i,  1916,  with  a  sound,  well-selected  stock  of  con- 
siderable value,  and  with  orders  placed  for  future  deliveries 
extending  substantially  over  the  whole  of  the  year.  The  local 
board  are  to  be  congratulated  on  the  foresight  they  displayed 
during  the  past  financial  year  in  placing  these  orders,  as  the 
fact  that  forward  contracts  were  made  in  good  time  has  enabled 
the  company  always  to  maintain  its  stock  at  a  satisfactory 
level,  and  at,  in  the  circumstances,  a  not  unduly  high  cost, 
and  thus  meet  the  varied  requirements  of  its  numerous 
clientHe.    There  have  been   no   large  contracts   going   during 


the  year,  but  judging  from  the  reports  which  we  have  received 
and  from  the  manager's  report,  I  can  say  that  we  have  obtained 
a  large  proportion  of  all  that  were  available,  and  that  our 
work  and  the  rapidity  with  which  we  have  executed  contracts 
have  given  satisfaction  to  our  clients. 

Last  year  I  was  able  to  announce  that  to  supplement  the 
falling-off  in  large  constructional  operations,  the  management 
had  introduced  several  new  lines  of  business.  These  ha^e  been 
developed  and  have  given  a  material  contribution  towards  the 
trading  profit.  Summarising  in  a  few  words  the  effect  of  the 
year's  work,  I  may  say  that,  owing  to  the  high  prices  prevail- 
ing, we  have  had  to  be  content  with  a  smaller  ratio  of  profit 
than  was  obtainable  last  year,  but  owing  to  the  larger  cash 
turnover  involved,  we  have  been  able  to  make  a  substantial 
profit  even  somewhat  in  excess  of  that  of  last  year.  The  profit 
on  trading  amounts,  in  fact,  to  £io(,,23t-  odd  this  year,  as 
against  ^,^102,875   for  the  previous  year. 

The  profit  of  trading  is  ;^io6,23i.  Deducting  the  salaries  of 
the  managers  and  the  amount  set  aside  for  depreciation,  in- 
cluding the  redemption  of  debentures,  we  have  a  balance  of 
2'K6,233.  Being  in  the  position  this  year  of  being 
able  to  make  a  somewhat  more  liberal  allowance 
to  reserve,  we  have  transferred  thereto  the  sum  of 
£i<„^(y2.  This  question  of  reserve  has  been  the  subject  of  great 
consideration  by  the  beard.  On  the  one  hand  there  is  a  very 
natural  feeling  that  in  times  like  the  present  one  cannot  be  top 
conservative  in  the  way  of  finance.  On  the  other  hand,  there 
are  to  be  considered  the  claims  of  the  ordinary  shareholders, 
who,  for  three  years,  have  not  participated  in  a  dividend.  The 
ordinary  shares  are  held  very  largely  by  the  manager  and 
other  members  of  the  Vasena  family,  and  they  have,  not  un- 
naturally, felt  that  the  business  and  profits  having  been  main- 
tained at  a  satisfactory  level  during  the  past  three  years,  and 
the  very  large  floating  debt  which  the  company  had  incurred 
(which  at  February,  1914,  stood  at  no  less  than  ^^243, 158), 
having  been  paid  off,  they  might  fairly  claim  to  jeceive  a 
modest  dividend  on  the  capital  which  they  held.  The  payment 
of  the  ordinary  dividend  carries  with  it  the  payment  of  an 
extra  5  per  cent,  to  the  preference  shareholders,  so  that  the 
payment  for  the  year  under  review  will  be  6^  per  cent,  to  the 
preference  shareholders  and  4  per  cent,  to  the  ordinary  share- 
holders, a  result  which  should  tend  to  enhance  the  credit  of 
the  company. 

Baron  Emile  d'Erlanger  seconded  the  resolution,  and  it  was 
carried  unanimously.  The  retiring  directors  and  auditor.s 
were  re-elected,  and  the  meeting  terminated  with  a  vote  of 
thanks  to  the  chairman.  '■ 

NOTICE. 

CUBAN    PORTS 
COMPANY. 

The  Trust  Co.  of  Cuba,  domiciliated  in  Havana,  as  Trustee, 
notifies  the  owners  of  or  holders  of  the  Mortgage  Bonds,  Seri^ 
"A"  <i.nd  "  B,"  issued  by  the  Cuban  Ports  Co.  per  deeds  of 
March  n  and  July  i,  1911,  before  the  Notary  of  this  City, 
Lawyer  Pelace  Garcia  y  Santie. 

ist.  That  Article  i  of  the  Law  of  July,  24th  ultimo,  con- 
fers on  the  President  of  the  Republic,  in  so  far  as  he 
should  deem  it  proper  and  convenient,  the  authority  to 
decide  and  settle  all  questions  pending  in  reference  to  the 
Cuban  Ports  Co.  and  its  mortgage  creditors  upon  the  con- 
ditions expressed  in  said  Article,  and  among  others  espe- 
cially the  transfer  to  the  Republic  of  Cuba  of  all  or  a 
part  of  the  assets  of  the  company  upon  the  terms  to  be 
agreed,  and  the  acceptance  as  exclusive  guarantee  for  the 
payment  of  any  amount  that  may  be  allowed  in  favour  of 
the  parties  of  50  per  cent,  of  the  amount  of  the  Port  dues. 
2nd.  That  the  President  of  the  Republic,  in  Decree  No. 
1024  of  July,  28th  ultimo,  published  in  the  Gazette  of  the  rst 
inst.,  has  ordered  that  within  the  term  of  two  months  count- 
ing from  the  promulgation  of  that  Decree  all  those  who 
should  be  or  consider  themselves  comprised  in  said  Article 
I  of  the  Law  of  July,  24th  ultimo,  present  their  docu- 
mentary  claims   to   the    Secretary    of   the    Presidency. 

3rd.  That  in  order  to  pass  valid  resolutions  concerning 
the  points  mentioned  in  so  far  as  they  may  affect  the 
Bondholders  or  in  order  to  adopt  any  of  the  resolutions 
to  which  Article  32  of  the  Deed  of  Bond  Issue,  dated 
July  I,  1911,  quoted  before,  refers,  the  Trustee  calls  here- 
by all  the  holders  or  owners  of  the  Mortgage  Bonds  men- 
tioned. Series  "A"  and  "  B,"  to  hold  a  General 
Extraordinary  Meeting  on  the  gth  October  next  at  3  p.m. 
at  the  Principal  Hall  of  the  building  which  the  Trustee 
has  in  Pulmargall  or  Obispo  Street,  No.  53,  in  this  City 
of    Havana. 

4th.  That  at  said   General  Meeting  the  rules  established 
by  Articles  31  to  36  of  the  Deed  of  July  i,  191 1,  shall  be 
observed  in  so  far  as  they  may  be  applicable  to  the  meet- 
ing. 
Havana,  August  23,  1917. 

The  Trust  Co.  of  Cuba. 
Forms  for  Deposit  of  Bonds  and  Proxies  are  obtainable  at 
the  offices  of  Messrs.  Kleinwort,  Sons  and  Co.,  20,  Fenchurch 
Street,  E.C.  3,  or  of  Messrs.  Sperling  and  Co.,  Basildon  House, 
Moorgate  Street,  E.C.  2.  The  Proxies,  in  order  to  be  available 
for  the  rneeting,  should  together  with  Certificate  of  Deposit 
reach  the  above-mentioned  Offices  not  later  than  by  the  fifst 
post  on  the  6th  of  October. 


i6s 


TTbe  Jnvestots'  IRevtew. 


September  8,  1917. 


INDUN  RAILWAYS. 


COLONIAL  RAILWAYS. 


GROSS  TRAFFIC  FOR  WKEK.  GROSS  TRAFFIC  TO  DATE. 


Name. 


Week 
ending 


Amount 


jIn.  or  dec 

on  last 
I      year. 


Amount 


in.  or  dec, 
on  last 
year. 


Assam  Bengal 

Barsl 

Bengal  &N.-W.     ,. 

Bengal  Nagpur 

Bombay,  tiaroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt. Indian  Penin.  .. 

Luoknow'Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
„        „     (Metre) 
Rohilkund  and 

Kumaon  .. 
"South  Indian 


luly 

7 

June 

16 

luly 

7 

,, 

14 

AuB. 

25 

luly 

■7 

Aug. 

25 

Sept. 

I 

Aug. 

25 

July 

7 

,, 

14 

,, 

14 

11 

14 

July 

7 

,. 

'4 

Rs, 
1,00 

16 

4.70, 

10,16 

ir,86 

26, 

74 

23,43 

18,06 

4i> 

10,50, 

1,27, 

65 

44, 
7,02 


Ri. 

—  28,409 
+  8co 
+  1,21,413 
+  49,000 
+     99,000 

—  52 
-^  9,9'3 
+  1,99,000 
+  90,200 
+        2,918 

+  71,080 
+      13,960 

—  2,520 


343    +        3,453 
943    +      56,016 


R«. 

17,61,213 

2,00,40c 
63,56,202 

',59.97,932 

3,01,89,000 

32,47,412 

15,67,600 

4,86,69,000 

4,35,98,803 

7,04,629 

1,60,47,446 
19,85,427 
11.58,335 


t  April  I. 
TRAMWAY  AND 


2  October  i 
OMNIBUS.— HOME. 


t  7,12,978  +       37i86o 

+     1,02,9-^,811  +    6,94,279 


Rs. 

—  9.894 

—  11,9C0 

—  68,021 

+  10,26,566 

+  i4,8S,coo 

+  29,082 

+  2,03,1:5 

+  4,oo,OiJ 

+  27,95.801 

+  34.868 

+    3,91,064 

—  3.239 
+         6,621 


£ 

£ 

£ 

£ 

Bristol 

Aug.  31 

11,923 

+     699 

t 

355.470 

+     24.686 

Dublin  United 

..    3' 

6,789 

—       41 

+ 

231.744 

+     23,030 

Hastings  and  DUt. . 

Se  It.  2 

1,791 

+     145 

t 

42,764 

+       6,337 

Isle  ol  Tlianet 

Aug.  11 

713 

—      310 

♦ 

13,314 

—      1.351 

Lancashire  United.. 

„    29 

2,579 

+     565 

t 

79.839 

+     17,309 

Provincial    . . 

..    25 

3,211 

—     199 

* 

107,758 

+           25 

Yorks.  (Wst.  Rdng.) 

Sept.  2 

2.424 

+     526 

t 

73.398 

+     12,208 

*  From  Oct.  i.  f  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


Alabama  Power  ,. 
Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Bu^mah  Electric  .. 
Calcutta 
Carthagena  and 

Herrerias  . . 
COrdoba  Li^l 

P.  &  T.  . . 
Hongkong  . , 
La  Plata 

Lima 

ttadras  Electric   ., 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz   ,. 

Winnipeg    . . 


£ 

July  S 

103.551 

bep.   2 
July   27 

50,116 
21.799 

June 

M4,022,000 

July 

32,720 

June  § 

»72,729 

July 
May  176 

38,«63 

Rs.24,906 

Sep.     1 

Rs.69,550 

Aug.     b 

4,164 

July 

14,343 

..     21 

113,355 

„      t 

3.875 

June 

16,843 

Aug.  31C 

Rs.  38,031 

Nov.  5 

^  »2I5,256 

Aug.  8 

4,788 

Jane   23 

•  12,455 

,.      i 

•475,408 

May    1 

35,000 

June  S 

•49,664 

£ 

Ms. 

+       30,631 

I 

t-         2,183 

* 

+             292 

a 

+    M  92,000 

■i 

-           160 

7 

+      89,899 

11 

376 

I 

+  Rs.  1,321 

— 

+  Rs.  4.543 

♦ 

+          2,083 

* 

+               85 

4 

-      •3.092 

-               35 

7 

+          1.977 

b 

+  RS.  3,965 

—  $108,669 

. 

+             535 

♦ 

-          $287 

+     *27,552 

6 

+          2,816 

9 

— 

4 

—     •37.907 

5 

£ 

103,551 

1,788,768 

21,799 

M24, 402000 

226,315 

$1,042,130 

38,063 

Rs.2229556 

34.099 

55.154 

•388,489 

29.019 

100,160 

Rs. 553,976 

$3,193,106 

38,288 

•  326,593 

•271,393 

300,253 

250,800 

•433,897 


€ 

+  30,631 
+  16,779 
+  292 
+  M1381000 

—  .  915 
+  •244.747 

—  376 

+  Rs.27,69e 
+  Rs.23,990 

+       13.278 

—  1,165 

—  tl4.467 

—  816 
5,662 

Rs.50,530 

$197,227 

2,000 

$16,598 

»5,i05 

7.921 


—  •194,611 


*  aS  days.       •  From  Jan.  i.      {  Nett.       a  From  July  i.      c  Two  weeks, 
UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  Soutb'n 
Denver  &  Rio  Gran 
Dpuisv'e  &  Nashv'e 
Minn.  S.P.(Soo)5 
Missouri  Kansas 
•Southern 


Aug. 

21 

,, 

21 

,, 

21 

,, 

21 

,, 

21 

July 

^i 

Aug. 

21 

,, 

21 

8 

1,021,000 
354,000 
349,000 
549,000 

1,509,000 
943,000 
863,000 

2,320,000 


» 

55,000 

+ 

26,000 

46,000 

12,000 

230,000 

11,000 

144,000 

374,000 

33,416,000  -f-  2,110,000 


i  Includes  Wisconsin  Ceutral. 


11,011,000 
17,203,000 
46,951,000 
19,104,000 
25,584,000 
66,934.000 


+  1,425,000 
+  2,215.000 
+  6,958,000 
—  345.000 
+  4.603,000 
+  8,915,000 


t  From  Jan.  i. 


t  From  June. 


FOREiaN  RAILWAYS. 


Alooy  and  Gandia . . 

Aug. 

25 

Ps.     7,150 

£ 
+        150 

Ps.380,520 

— Ps.82,380 

Antofagasta    (Chili) 

Sept. 

47,715 

+     10,400 

1.395.750 

+      «o,3io 

Arauco 

luly 

31 

11,000 

■t-      2,900 

66,000 

4        14,700 

Argentine  N.E.      .. 

Sept. 

8,oo« 

-t-        200 

76,7»0 

+        14,898 

Bilbao  R,  and  Canta 

July 

3,644 

-      1.639 

24,653 

—         5.408 

Bolivar 

,, 

11,000 

+      4.923 

ii,oo# 

+          4.928 

Braill 

June 

M3,926,ooo 

1-  M8S6,822 

M  23651000 

+  M2740277 

Braiil  Gt.  Southern 

Ml8.4S,00O 

-t-     M4,100 

M2i2,9go 

+    M33,7oo 

B.  Ayres  &  Pacific 

Sept. 

70,000 

—      10,000 

661,000 

Do.  Central     . . 

July 

24.837 

<■        3.475 

24,837 

+          3.475 

Do.  Gt.South'n 

Sept. 

2 

93,000 

+        4,000 

802,705 

—       67,549 

Do.       Western 

,, 

2 

38,000 

—      12,000 

343,000 

—       98,000 

Central  Argentine.. 

1 

90,000 

—      18,000 

716,100 

—     310,800 

C.UrVayofMteV. 

,, 

I 

15,846 

+        5.042 

139. '74 

+        40,824 

Do.  East'nEx. 

,, 

I 

3,026 

+           187 

37.619 

+            5.112 

Ds.North'aEx. 

,, 

1 

2,571 

+           601 

25,818 

+         9.465 

Do.  West'n  Ex. 

,, 

1 

1,792 

+           517 

13.343 

—            408 

Cordoba  Central  .. 

„ 

1 

33.150 

+        1,610 

320,3-0 

—         4,865 

Casta  Rica  . 

May 

26 

4.584 

—           933 

245,167 

—       11,933 

Cuban  Central 

Sept. 

I 

11,292 

+         1.531 

114,740 

+        30,206 

Derada  Extension. . 

July 

13,082 

+        4.456 

91.594 

+        25,605 

Egyptian  Delta     . . 

,, 

20 

5,249 

+            22S 

60,541 

+          7.367 

Entre  Rios  . . 

Sept. 

X 

13.800 

+         1,300 

French  Sante  F^  , . 

Deo. 

81.752 

—        1.139 

12 

1,080,727 

+      156,858 

Ct.  SoBth.  of  Spain 

Aug. 

25 

Ps.    52,038 

-Ps.33,836 

PS3002,622 

+  Ps598,944 

C>i.West.  of  Brazil. 

Sept. 

1 

11,300 

+        3.700 

425.850 

+      115,750 

Havana  Central    . . 

,, 

25 

6,963 

+           918 

53.912 

+          6,526 

Inter,  of  C.  Amer... 

July 

c' 

14.589 

—        6.325 

199,480 

—       24,452 

La  Guaira  and  Car. 

Aug. 

6.750 

—           750 

63,000 

—         2,000 

Leopoldida.. 

Sept. 

1 

39.257 

+        6,838 

953,527 

+      168,780 

Manila  (Nr.&Sth.) 

Apl. 

6 

10,389 

+        1.997 

10,389 

+          1.997 

Midland  Uruguay . . 

Aug. 

12,766 

+        4.172 

24.894 

+          6,653 

Mogyana 

N.w,  of  Uruguay.. 

Juno 

Mi,656,ooo 

—  M473.279 

M  7,042,000 

— M274,64l 

,, 

$26,000 

+         $960 

$295,778 

+      $26,908 

Nitrate 

Aug. 

316 

34.627 

+        3,108 

508,924 

+        68,424 

Paraguay  Central  . . 

Sept. 

3.490 

+           940 

27,310 

+          1,290 

Paulista 

June 

M2,i88,ooo 

+  M494,268 

M  9,909,000 

—  M4IO,64l 

Peruvian  Corpn    , . 

Aug. 

s  979,430 

+  S  83,530 

s  1,954.430 

+  S  223,100 

Salvador 

,, 

25 

» 13.800 

-     «6,700 

$113,960 

—     $53,445 

8.  Paulo  (Brazilian) 

,, 

26 

51.054 

■t-      14.337 

867,513 

—         8,594 

Sorocabana.. 

June 

Mi,5i4,ooo 

+  M2gi,539 

M9,333.00o 

+  M1151078 

Taltal 

,, 

22,635 

+         1.492 

12 

234,090 

+          8,181 

United  of  Havana.. 

Sept. 

34.784 

+          5,102 

322,558 

+        50,073 

West'n  of  Havana.. 

,, 

8,119 

+              73 

63.731 

+          8,824 

2afraand  Huelva  .. 

July 

it,866 

+           860 

6 

77.456 

^            950 

Belra . , 

Canadian  Northern 
Canadian  Pacific   . 
Gt.Trk.  Main  Line 
Or.  Trk.  Western . 
Detroit  G.  H.&M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus, 
New  Cape  Central. . 
Rhodesia 


June  *c\ 

Aug 

31 

,, 

31 

31 

,, 

3' 

,, 

31 

„ 

31 

.May 

* 

. 

July 

14 

June 

•c 

£ 

53.943 
,134.400 

,oi8,oro 

340,385 

54,293 

17,951 

25,490 

65,700 

6,4l8 

1,578 

86,513 


£ 

5.150 

I) 

•5.300 

•74.000 

+ 

14.443 

1.427 

1.516 

5.073 

2,798 

8 

513 
107 

? 

105 

9 

£ 

596,616 

$7,250,100 

$96,758,000 

6,968,456 

1,312,595 

456,791 

200,581 

442,673 

84,036 

52,371 

751.345 


£ 
+  ■  15.923 
—  $269,00.} 
'(-•8,219000 
+  831,710 

25.307 
2.829 

58.126 

"7.515 

87a 

7.429 

45.941 


*  Months.        ]  Jnly  i.        -f  Ian.  i.        e  From  Oct,  i. 
MONTHLY    STATEMENTS. 


NAUB. 

HBTT  EARNINaS  FOB 

MONTH. 

NETT  BARHINOS  TO  DATB, 

Month. 

Amonol. 

In 
on 

or  Dec. 
last  year 

°.3 
0^ 

Amount. 

In.  01  Dee. 
onlaatyeac 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.&S.  Fi 

July 

4,790,000 

+ 

720,000 

1 

4,790,000 

+    720,000 

Atlantic  Coast  Liue 

426,000 

— 

33,000 

7 

6,899,000 

+     181,000 

Baltimore  &  Ohio  . . 

June 

2,869,000 

— 

335,000 

b 

14.447.000 

-1-     300,000 

Canadian  Northern 

July 

904.900  i-i- 

292,500 

I 

904,900 

+     291,500 

Canadian  Pacific    .. 

,, 

4,017,000 

— 

257.<*o 

7 

23,619,000 

+  1,138,00a 

Chesapeake  &  Ohio 

June 

1,139,000 

_ 

357,000 

6 

6,799,000 

—      411,000 

Chicago  &  N.W.    .. 

„ 

2,341,000 

+ 

3,000 

6 

11,052,000 

—  1,339.000 

Chicago  Burl.  &  Q. 

May 

3,489,000 

+ 

620,000 

5 

17,144,000 

—  1,436,000 

Chicago  G.W. 

June 

462,000 

— . 

1,000 

6 

1, 49a  ,000 

+     423,000 

Chicago  Mil.  &  S.P. 

,, 

2,320.000 

-1- 

426,00c 

6 

10,848,000 

—  1,380,000 

Chicago,  Rock  I.&P. 

ij 

1,641,000   — 

452.000 

6 

10,156,000 

—     750,000 

Colorado  ^Southern 

,, 

542,000 

-1- 

150,000 

b 

2,830,000 

+     531,000 

Cuba 

,, 

369,000 

+ 

52,oeo 

12 

1,922,000 

-  1.595,000 

Delaware*  Hud.  .. 

,, 

734,000 

+ 

74.000 

6 

2,651,000 

—  1,202,000 

Denver  Sc  Rio  Gran. 

,, 

636,000 

— 

117,000 

fa 

3,877,000 

—     188,000 

Erie 

, 

1,610.000 



117,000 

6 

4.849.000 

-  3,803,000 

Gr.Tr.  Main  Line.. 

July 

£249,800 

— 

£i2,6«o 

7 

£1,267,800 

-  £158,050 

Grand  Trunk  Westn 

,, 

fii,95« 
i£7.30C 

— 

f37,450 

7 

£222,950 
£458,100 

-  £252,050 

DeiroitG.H.&Mil.. 

jj 

— 

£18,450 

7 

-    )C78.05« 

at.  Northern 

June 

2,899,000 

+ 

496,000 

6 

9,288,000 

—     217,000 

Illinois  Central      .. 

1,720,000 

+ 

230,000 

b 

9,653,000 

+  2,404,000 

Kansas  City  Soutbn. 
Lekigh  Valley 
Louisville  &  nashvl. 

July 

366,000 

+ 

1,000 

7 

2,544.000 

+     457,000 

June 

1,362,000 

-f 

212,000 

fa 

4,689,000 

—  1,231,000 

,, 

1,209,000 

^ 

280,000 

fa 

9,260,000 

—      229,*00 

Minn.  S.  P.  (S 00)1.. 
Miss.  K.&  Texas.. 

jj 

1,183,000 

+ 

140,000 

6 

4,265,000 

-  1,580,000 

840,00* 

+ 

SIO.000 

b 

2,957,000 

+  1.878,000 

Missouri  Pacific  .. 

j^ 

1,869,0*0 

+ 1,259,000 

fa 

9,988,000 

+  4.970,000 

New  York  Cent.  &H. 

jj 

5,4»2,oo» 

+ 

8,000 

0 

20,889,000 

-  8,649.0M 

N.Y.N.  Haven  &«. 

1,820,000 

— 

311,000 

6 

10,319,0*0 

+      126,000 

New  York Ont.&W. 

July 

357.000 

— 

49,000 

7 

919,000 

_     200,000 

Norfolk  &  Western. 

1,802,000    — 

314,000 

7 

12,016,000 

—  1,674.0*0 

Northern  Pacific   .. 

June 

3,013,000    -h 

960,000 

6 

14,212,000 

+  1,252,000 

PenrMvlvanla    East 
and  West  Lines.. 

10,046,000    — 

96,00c 

6 

39,603,000 

— 10,661*00 

St.  Louis*  San  F. . 

Mav 

1,391,000 

+ 

121,000 

II 

15,124,000 

-H  2,795,««> 

Seaboard  Air  Line.. 

June 

514.000 

+ 

47.000 

fa 

3,990,000 

+       94,000 

Southern 

1,882,000 

+ 

600,000 

12 

24,331,000 

+  2,953.000 

Southern  Pacific   . . 

July 

5,616,000 

+ 

767,000 

7 

34, .91,000 

+  9,19:1,000 

Union  Pacific 

3,716,000 

+ 

262,000 

7 

22,566,000 

+  435.000 
-t-        89,000 

Wabasb 

j,o6i,ooo 

+ 

45A>o 

7 

6,819,600 

§  Includes  Wisconsin  Central.    '  Gross  earnings,    t  Surplus.    i>  Deficit. 


*  Months,  t  From  Jan.  1.  t  From  July  i.    c  Nett.    b  15  dayi.    a  to  days. 


Ontario  Crops.— Lieut. -Col.  R.  Reid,  Agent-General  for 
Ontario,  has  received  the  following  crop  report  from  the  Ontario 
(3cvernment :— Fall  Wheat  :  Most  of  this  has  been  cut  and 
housed,  but  some  is  yet  in  the  shock.  In  yield  per  acre  it  will 
be  about  an  average  crop,  although  the  returns  per  acre  vary 
greatly  even  in  the  .same  localities.  Spring  wheat  will  be  above 
its  average  in  yield,  and  in  the  length  of  straw,  with  probably 
an  increased  acreage  as  well.  K'ye  has  a  similar  lecori  to  that 
of  fall  wheat.  Barley  never  showed  to  better  advantage,  taking 
quantity  and  quality  of  both  grain  and  straw  into  consideration. 
A  fair  portion  of  the  crop  has  already  been  harvested.  Oat 
fields  as  a  rule  have  been  a  revelation  of  growth.  Some  of  the 
yields  reported  run  as  high  as  70  and  80  bushels  to  the  acre, 
while  50  and  60  are  common.  The  straw  is  of  unusual  length, 
but  only  a  little  rust  is  so  far  reported.  The  heads  as  a  rule 
are  well  filled.  Hay  has  turned  out  to  be  an  excallent  crop,  being 
well  over  the  average  in  yield,  and  most  of  the  cut  being  of  good 
quality. 

NOTICE. 

BONDS     CANCELLED. 

IMPERIAL  JAPANESE  GOVERNMENT 

a  PER  CENT.  STERLING  LOANS  OF  1905. 

The  Yokohama  Specie  Bank,  Limited,  London,  announces  that 

f 333,000  4i  per  cent.  Sterling  Bonds  of  the  1st  Series,  and 
167,000  4J  per  cent.  Sterling  Bonds  of  the  2nd  Series,  have 
been  purchased  on  behalf  of  the  Imperial  Japanese  Government 
for  the  purpose  of  cancellation,  and  the  said  Bonds  are  now 
cancelled. 

The  quantities  and  denominations  of  the  Bonds  so  cancelled  are 
the  following : — 

First  Series — 

18    of    £500 
911    of    ?200 
1,418    of    £100 
Second  Series — 

451   of    /200 
576  of   jflOO 
960  of      /20 
London,  6di  September,  1917. 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 

-      TAIPEH,   FORMOSA. 


HEAD  OFFICE 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 

LONDON  OFFICE  -  58,  OLD  BROAD  ST..  E.C.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE. —  Buenos  Aires,  Rosario,  Mcndoza,  Concordia,  Baliia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  {Buenos  Aires),  Calle  Santa  ¥i  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenoe  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Caile  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Baliia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  HaWvy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C  2. 

Subscribed  Capital         £1,276,747     10    O 

Paid  up  Capital 669,670      O     O 

Reserve  Fund  and  Undivided  Proats         ..  375,680   11     8 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Autirslasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asceitdnad 

oa  application,  and   Banking   Business   of   every  deacrlptioo    condnoted 

wi<ta  iMtlraUa, 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subsoribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 

Head  Office:   YOKOHAMA. 
Branches  and  Agencies  at  Shanghai, 

Antung-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honoluhi.  Newchang.  Sydney. 

Calcutta.  Hong  Kong,  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office     7.  BISHOPSGATE,  E.C.  2. 

K.  TATSUMl.  Manaa^r. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  f  1,000,000.  RESERVE  FUND  ..  £620,000. 

Head  Office:— 5,  GRACECHURCH   STREET,  LONDON,  E.C.  3. 

Court  of  Directors. 
Lieut  E.CEOFFREY  Hon.  A.  R.  MILLS,  M.P. 

HOARE,R.N.V.R.    Major  C.  VV.TOMKINSON 
F.  LUBBOCK.  G.  D.  WHATMAN. 


Lt.-Col.  F.  R.  S.  BALFOUR 
J.  H.  BRODIE. 
J.H.  MAYNECAMPBELL 
E.  A.  HOARE. 


SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 


Deposits  received  at  rates  wliicli  may  be  obtained  on  application. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL »s.ooo,ooo 

Re5T   AND    UNDIVIDED    PROFITS •3,600,000 

TOTAL   ASSETS    EXCEED         tioo, 000,000 

The  Banic  has  over  300  Branches  in  Canada,  and  Ag.^nts  in  the  principal 
cities  in  Atnerloa.       General  Banking  Business  Conducted. 

Deposits  Raoeived  for  fixed  periods  at  favourable  rates,  which  may  be 
ascertained  on  application  to 

London  Offlcei :  S,  PRINCES  STREET.  E.C.  2  and  28.  HAVMflRKET,  S  W.  1. 
K«w  York  Agency ;  49.  Wall  Street. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

6ank«rs  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provfncei  to  the 

Imperial  Government  in  South  Airlca»  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
RESBRVB  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS 
Woii  Reierson  Arbulbnot,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I 


£1.548.525 
£2.000,000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G. C.S.I. , 

G.C.M.G.,  G.C.I.E. ,  G.B.E. 
H.  L.  M.,Tritton,  Esq. 


Head  Office:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON.  E.C.  4- 

New  York  Agency:    68,   WALL   STREET. 

OVER  2S0  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State.  TrarsTaal  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa.  South-West  Africa  Protectorate  and  the  Belgian 
Conf;o,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

HILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     . 

LETTERS  OF  CREDIT  and  DRAFTS  cranted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  paitt  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  oCStocks and  Shares elfected. 

DIVIDENDS.  ANNUITIES,  Etc.,  roceivud. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Offinrse/tkt  BanMart  bouttd  not  10  ftitctese  the  trantactioHS  0/ any  0/  its custctHirt, 

FRANCIS  SHIPTON,  London  Manager. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,  Bishopsgate,    London,  E.C.  2. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,900,000, 


Court  of  Dlreotors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The  Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACE, 


BANKS. 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Bankers  : 

THE    BANK    OF    ENGLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THK    LONDON  COUNTY  &  WESTMINSTER    BANK,     Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF   ENGLAND,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchanp;e,    grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 

DEPOSITS  OF  MONEY  are  received  for  fixed  periods  on  terms  which 

may  be    ascertained  pn  application.       Interest  payable    half-yearly, 

30th  June  and  31st  December. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital,   £1.000.000.  Shares   Issued.  700,000. 

Shareholders.  4.000. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 


CURRENT    ACCOUNTS    opened     and    interest    paid    where 

npprov-d  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    liilerest  paid  according  to  notice   of 

withdrawal. 

Write   or  call  for  Special   fiooklot  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.C. 2. 


73  Branches  throughout  tJte  United  Kingdom. 


A.H.&CO 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  liJSo. 

Authorised  and  Issued  Capital,  £fi,ooo,ooo. 

Paid-up  Capital,  t2,ooo,o)n;  Reserve  Fund,  ;f  1,980,000;  together    £3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,9*10.000 

H^AO  OPFICE    -         -         -        71,  CORNHIUL,  LONDON,    B.C.  3. 

DKAFTS  are  ffranrrid  on  the   Bank's   Branches  throuf^hout   the  Australiao 
Stales  and  Domini-^n  of  Ne-v  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  CoUection- 

DEPOSITS  ire  received  (or  hxed  periods  00  terms  whioh  may  be  aacertAined 
Qu  applioatiop, 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OHice:  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Branches  t 

INDIA,   BURMAH.   CEYLON.    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,   issues   Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  coonection  with 

the  East,  on  terms  to  be  bad  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  aooountm  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


INSURANCE. 


ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C.  2. 


ASSETS    EXCEED    £24,000,000. 


Chalpinaui  i 
The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  i«especting 

ESTATE    DUTY   and 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
OP  to  any  of  the  Offices  oi< 
Agencies   of    the    Company. 

O.  MORGAN  OWEN.  General  Manager, 


vs  il:r 


]N.    IP.    I. 


1.  Dividend   Saving. 

2.  Farmers  and  the   Budget. 

3.  Private   Investment  and   Depreciation. 


Copies  of  any  of  these  leaflets  will  bs  sent  post  free  to 
readers  of  the  Investors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C.  3. 

NOTICE. 


NOTICE. 
MEMBERS  ot  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
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Passing   Events. 


When  will  the  Treasury  overturn  of  a  week  reach  Its 
niaxunum?  Perhaps  when  ^^^'2 50,000,000  of  the  float- 
ing debt  comes  along  some  week  for  renewal.  Last 
week  barely  ;£^65,ooo,ooo  of  that  debt  fell  to  be  re- 
newed, and  yet  the  total  expenditure  of  the  week  was 
p£j" 1 2 5, 508, 000.  Was  the  balance  all  war  current  ex- 
penditure? Not  quite.  The  "  depreciation  fund  "  de- 
manded ;^i6,8g4,ooo,  and  the  actual  outgoing  on  supply 
was  only  ;^'42,7i2,ooo,  or  ;^6, 102,000  per  day.  In 
addition,  "  miscellaneous  "  took  ;^'i, 379,000,  making  the 
^'Sgregate  of  new  money  disbursed  £,'44,091,000,  or 
£.0,290,000  per  day,  against  which  the  cash  income  was 
£  10,948,000.  To  make  up  the  remaining  jQi  10,000,000 
the  Treasury  had  to  discount  £'65,502,000  of  Treasury 
bills  and  borrow  "  temporarily  "  £5*22, 859, 000.  This 
still  left  it  about  £'22,000,000  short  of  its  necessities, 
but  as  £'25,900,000  of  "other"  debt — United  States 
ad\ances,  doubtless — came  to  hand,  as  also  £'2,276,000 
Irom  the  sales  of  Exchequer  bonds  and  ;^6o,ooo  pro- 
ceeds of  War  Savings  Certificates  was  received,  the 
Government  was  able  to  adjust  its  "journal"  for  the 
week  with  £J'2, 577,000  over,  which  was  added  to  the 
Exchequer  balances,  raising  them  to  £^24,539,000. 
Although  £^65, 502,000  was  raised  by  Treasury  bills,  the 
nett  addition  to  the  floating  debt  in  that  shape  was  but 
£^24,508,000,  which  made  the  total  now  afloat 
£870,749,000.  By  the  further  sales  of  Exchequer  bonds 
also,  the  debt  in  that  form  brought  into  existence  since 
the  second  week  of  April  last  is  raised  to  £^76,809,000. 
Up  to  the  end  of  last  week  the  revenue  actually  encashed 
has  been  £'223,379,000,  and  of  last  week's  income  of 
£.10,948,000,  £^2,083,000  came  from  property  and  in- 
come-tax and  £"3,413,000  from  excess  profits  duty,  &c., 
''f  ^5.495.000  in  all,  and  upwards  of  half  the  week's 
receipts.  The  "  depreciation  "  item  represents  the  cost 
of  maintaining  the  price  of  the  War  Ix)an  upon  the 
market,  an  average  of  about  £"2,815,000  a  month  since 
tthe  loan  was  issued  in  February. 


Why  the  French  Socialists   have  such  an  invincible 

I  dislike  to  M.  Ribot  we  do  not  know  and  cannot  guess.  He 
is  one  of  the  most  respected  and  respect-worthy  states- 
men of  France,  and  liis  Premiership,  now  ended,  has 
covered  quite  the  most  trying  and  arduous   period  in 


the  country's  history.  And  M.  Ribot  has  not  proved 
ui^equal  to  the  formidable  duty  laid  upon  him.  But  it  all 
counts  for  nothing  with  the  Socialists,  who  broke  away 
from  M.  Painlev^  when  he  refused  to  withdraw  M. 
Ribot's  name  from  his  proposed  Cabinet,  in  which  he 
had  been  assigned  the  portfolio  of  Foreign  Affairs.  At 
first  this  attitude  looked  like  a  defeat  for  the  new  Prime 
Minister  designate,  but  M.  Painlcve  is  evidently  a  man 
of  resolute  courage,  as  well  as  of  high  administrative 
talent,  and  he  preferred  to  risk  the  absence  of  the 
Socialists  from  his  Cabinet  to  parting  with  the  vener- 
able statesman,  his  predecessor,  whose  knowledge  of 
affairs  is  unrivalled,  and  whose  experience  should  be 
invaluable.  Therefore  he  lost  the  active  help  of  that 
other  able  man,  M.  Albert  Thomas,  whose  name  and 
work  as  "  Munitioner  "  is  so  well  known  and  so  much 
admired  here.  He  and  some  of  his  Socialist  colleagues 
will  unquestionably  be  missed  just  now  in  the  guiding 
of  the  Republic's  affairs,  but  the  Socialist  party  they  re- 
present or  lead  has,  it  seems,  promised  to  be  friendly 
to  the  new  Government — to  maintain  a  friendly,  but 
armed,  neutrality,  in  short — and  we  trust  loyalty  to  the 
cause  of  human  redemption  will  keep  them  from  being 
c.'intankerous.  Socialism  will  have  more  and  more  to 
say  for  itself  in  the  coming  days,  and  some  of  its 
apparently  most  objectionable  and  bourgeois-frighting 
postulates  may  ere  long  become  "  planks  "  in  the  plat- 
form of  feasible  reforms.  It  does  not  follow  that  they 
must  always  be  humoured,  referred  to,  and  consulted 
by  the  Administration.  All  will  depend  on  their  be- 
haviour. M.  Painleve  has  got  together  a  team  which 
looks  serviceable,  by  no  means  the  least  distinguishing 
characteristic  of  which  is  the  new  "  War  Committee," 
formed  on  the  British  model,  composed  of  ex-Premiers 
and  Secretaries  of  State,  well-known  men  of  the  highest 
character  and  great  experience  in  affairs.  As  this 
Ministry  has  just  the  chance,  through  its  head,  to  last 
and  become  historic,  we  make  room  for  the  full  list  here. 
"  But  it  may  vanish  in  a  week."  Well,  even  then  it 
will  be  worth  remembering  ;  for,  whatever  happens  to 
these  men  as  now  grouped  in  an  Administration,  most 
of  them  must  continue  to  help  in  steering  the  Republic 
through  shoals,  quicksands,  and  whirlpools  of  the  com- 
ing years  of  turmoil  called  "  peace." 

Prime  Minister  and  Minister  of  War,  M.  Painleve;  Justice, 
M.  Peret :  Foreign  Affairs,  M.  Ribot;  Interior,  M.  Steeg ; 
Marine,  M.   Chauraet;  Armaments,  M.  I.oucheur;   Finance,  M. 
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Klotz;  Colonies,  M.  Rene  Besnard ;  Public  Works,  M.  Claveille; 
Public  Instruction,  M.  Daniel  Vincent ;  Labour,  M.  Renard ; 
Commerce,  M.  Clementel;  Agriculture,  M.  David;  Supplies,  M. 
Maurice  Long ;  Foreign  Missions,  M.  l''ranklin   Bouillon. 

Secretaries  of  State  and  Members  of  the  War  Committee. — 
MM.  Barthou,  I.con  Bourgeois,  Doumer,  and  Jean  Dupuy. 

Cnder-Secretaries  of  State. — Medical  Service,  M.  Godart ; 
Aviation,  M.  J.  L.  Dumesnil;  Administration,  General  Mourier  ; 
Administrative  and  Military  Justice  and  Pensions,  M.  Masse; 
Inventions,  M.  Breton  (the  above  five  tinder-Secretaryships  are 
attached  to  the  Ministry  of  War) ;  Interior,  M.  Victor  Peytral ; 
Finance,  M.  Bourely ;  Commerce,  M.  Paul  Korel ;  Mercantile 
Marine  and  Maritime  Transport  (attached  to  the  Ministry  of 
Commerce),  M.  de  Monzie;  Blockade  (attached  to  the  Ministry 
of  Foreign  Affairs),  M.  Metin;  Fine  Arts,  M.  Dalimier. 

What  is  said  elsewhere  about  events  in  Russia  was 
written  some  days  ago  when  it  looked  not  improbable 
that  General  Korniloff  might  be  successful  in  making 
himself  despot  of  Russia.  Happily  that  danger  has 
seemingly  already  been  averted.  The  news  from  Petro- 
grad  is  doubtful  in  part  and  confused  still,  but  only  the 
German  concocted  part  of  it  is  bad,  and  there  seems 
good  foundation  for  the  belief  that  Kerensky  and  civil 
control  of  the  country's  affairs  have  come  out  on  top. 
At  the  critical  moment  of  the  clash  of  leaders  Kerensky 
boldly  proclaimed  himself  generalissimo,  and  that  dis- 
tinguished soldier  General  Alexieff  adhered  to  him. 
Throughout  the  country,  moreover,  there  never  seems 
to  have  been  the  least  manifestation  of  sympathy  dis- 
plaxed  for  Korniloff's  impulsive  action.  And,  the  con- 
fusion notwithstanding,  the  troops  facing  the  Prussians 
on  the  Riga  front  seem  to  be  holding  on,  and  are  even 
pushing  the  enemy  back.  It  will  be  a  bitter  pill  for  the 
Hohenzollern  and  his  Junkers  to  swallow  if  the  Russian 
people  and  the  winter  together  consume  their  armies 
and  expel  them  from  the  country,  from  all  their  earlier 
"  conquests."  They  can  have  neither  men  nor 
material  enough  left  now  to  snatch  and  iceep  a  victory. 
For  the  Prussians  it  is  "  too  late,  too  late."  Yet  all  is 
not  order  and  smoothness  in  Russia.  Extremists — who 
have  grasped  the  power — continue  to  demand  the  dis- 
solution of  the  Duma  in  order,  perhaps,  that  there 
should  be  no  available  check  upon  their  arbitrariness. 
That  demand  probably  expresses  the  hatred  and  jealousy 
by  the  long-held-down  towards  the  bourgeois  and  the 
privileged,  and  should  the  Duma  be  indeed  sent  about 
its  business  its  going  may  well  herald  fresh  confusions. 
Also  it  may  not.  For  behind  the  Duma  stand  the 
Zemstvos  and  the  municipalities,  bodies  whose  excellent 
work  for  the  country  ever  since  the  war  began  and  long 
before,  give  us  confidence  that  order  will  be  maintained 
in  spite  of  faction.  And  by  and  by  the  machinery  will 
surely  be  established  whereby  a  new  and  more  genuinely 
representative  supreme  Duma  may  be  called  into  exist- 
ence to  work  for  the  regeneration  of  all  the  empire  and 
its  many  peoples.  We  are  not  going  to  sit  down  and 
bemoan  the  submergence  of  Russia — not  yet  awhile, 
come  of  Korniloffs  and  Kerenskys  what  may.  The 
country  and  its  peoples  are  greater  than  any  individual. 


At  the  lunch  given  in  honour  of  Mr.  Medill 
McCormick,  the  Congressman  from  Chicago  who  was 
so  attentive  to  Mr.  Balfour  when  that  gentleman  was 
on  nuission  to  .America,  Mr.  Bonar  Law,  when,  in  his 
speech,  he  declared  that  but  for  the  help  the  States  have 
given  the  .Allies  their  position  would  have  been  "very 
disastrous  "  to-day,  was  surely  in  the  fervour  of  his 
hospitality  going  a  little  too  far.  Our  position  would 
have  been  grave,  we  know,  and  we  said  so  months  ago 
in  thankfully  acknowledging  America's  aid  ;  but  that  it 
would  have  been  "  disastrous  "  save  to  the  privileged 
and  the  diseasedly  wealthy  we  do  not  believe.  The 
Chancellor  of  the  Exchequer  will  have  to  pluck  up 
courage  and  levy  upon  the  immense  wealth  hardly  yet 
touched,  and  he  will  then  find  resources  in  abundance. 
He  may  even  have  to  "  ration  "  the  people  of  moderate 
as  well  as  of  large  unfettered  incomes,  all  among  us 
who  can  spare  more  than  we  now  do,  for  it  is  in  helping 
the  weak  and  dispossessed  among  the  .\llics — countries 
like  Belgium,  Serbia,  and  Russia — that  the  United  States 
will  do  us  more  service  than  by  what  they  lend  direct  to 
the  three  Great  Powers  in  the  struggle.     And  surely 


much  more  might  lie  done  than  has  been  in  regulating 
the  expenditure.  Probably  at  least  25  per  cent,  of  that 
represents  waste  even  now.  Nothing  effective  has  been 
done,  little  intelligently  attempted  to  clean  up  and  out 
our  nepotistic  civil  service  departments.  We  hear  of 
scandalous  neglect,  confusion,  and  incompetence  every 
day  that  passes,  and  alongside  good  and  faithful  work 
there  are  masses  of  sloth,  of  incompetence  or  worse,  ap- 
palling to  behold.  Witness  that  horses  scandal  ex- 
posed by  Trulli.  It  is  infamous — and  it  would  have 
been  impossible  but  for  the  sloth  and  corruption  of  those 
appointed  by  chance,  routine,  or  dishonest  motives  to 
superintend  the  remount  department.  From  motives 
of  patriotism  much  is  now  endured  in  silence,  but  the 
reckoning  day  approaches — and  then  probably  neither 
Mr.  Law  nor  his  associates  will  be  there  to  face  the 
storm.  What  is  the  use  of  repeating  always  that  "  we 
are  in  this  war  to  the  finish,"  when  in  many  directions 
waste  and  worse  go  on  unhindered  whose  effect  must  be 
to  paralyse  our  efforts? 


Occasionally  aspects  of  German  life  filter  through  the 
darkness  surrounding  that  doomed  land  to  lighten  the 
shadows  a  little  and  amuse  us.  There  is,  for  example, 
this  comedy  of  "  Parliamentary  reform  "  now  being 
staged  in  'Berlin.  The  Reichstag  has  been  once  again 
going  through  a  performapce  illustrative  of  its  "  public 
spirit,"  giving  proof  of  its  desire  to  have  some  share 
in  the  direction  of  affairs,  a  voice  in  the  selection  of 
Ministers ;  and  the  newspapers  have  been  loaded  with 
articles  denunciatory  of  the  high-handedness  of  the 
Kaiser  and  his  Government.  His  new  ministers  were 
appointed  after  Bethmann-Hollweg's  dismissal  without 
the  slightest  regard  to  what  the  Reichstag  was  alleged 
to  desire  or  professed  itself  determined  to  obtain.  And 
since  the  affairs  of  the  Kaiser  arc  to-day  not  appreci- 
ably more  happy  than  those  of  Jefferson  Davis  were  in 
the  last  year  of  the  Civil  War  in  the  United  States,  it 
has  been  deemed  advisable  to  affect  an  ardour  in  the 
cause  of  popular  government.  So  the  pious  Michaelis 
— he  used  to  preach,  it  seems,  before  he  became  the 
Kaiser's  chief  lackey— has  hit  upon  the  idea  or  been 
told  to  assume  the  role  of  forming  what  he  calls  a  "  free 
committee  "  of  Deputies,  which  is  to  be  a  link  between 
the  Reichstag  as  a  body  and  the  ministers.  He  has 
even  got  together  the  names  of  this  committee,  and  be- 
tween them  they  have  begun  to  elaborate  a  new  farce — 
how  the  despot  can  fool  the  mob.  Already  there  is  talk 
of  giving  .Alsace-Lorraine  a  "  free  Government  "  of  its 
own,  "full  independence,"  plus  the  "closest  connec- 
tion with  the  empire" — liberty,  i.e.,  for  the  fish  to 
wriggle  in  the  frying-pan.  To  put  these  two  phrases 
together  is  quite  enough  to  show  the  farcical  character 
of  the  entire  display; "but  William  Hohenzollern  has 
always  found  his  slaves  ready  to  grovel  before  him,  no 
matter  what  he  asked  them  to  do  and  suffer,  why  should 
he  not  now? 


As  far  as  indications  go,  the  coal  industry,  in  some 
districts,  at  any  rate,  does  not  appear  to  be  suffering  to 
any  great  extent  from  Government  control.  The  Astley 
and  Tyldesley  Colliery  repeats  its  interim  distribution 
of  15  per  cent.,  Man  vers  Main  maintains  20  per  cent. 
upon  a  considerably  increased  capital,  and  the  Powell 
Duffryn  Company  restores  its  interim  dividend  to  10 
per  cent.  Fernhill  Colliery,  whose  accounts  cover  the 
year  to  June  last,  earned  profits  only  ;£i,ioo  short  of 
those  of  the  previous  years,  and  it  is  able  to  distribute 
20  per  cent.,  free  of  tax,  as  before.  The  profit  of  the 
latter  company  is  struck  after  providing  for  excess 
profits  duty,  and  amounts  to  £43>3^>  ^  sum  equivalent 
to  over  36  per  cent,  on  the  ordinary  capital.  In  the 
previous  year  there  was,  after  paying  the  dividend,  a 
substantial  surplus,  and  the  company  now  has  a  carry 
forward  of  ;^45,ooo  to  fall  back  upon,  as  well  as  a  re- 
.serve  fund  of  ;^20,ooo.  Cash  is  ;^34,270  lower  at 
;^i7,640,  but  ;^95,ooo  has  been  invested  in  War  Loan. 
Sundry  debtors  have  increased  £5,Soo  to  ^"35,230,  and 
although  current  liabilities  have  gone  up  ;£j"i6,ooo  to 
;^i87,8oo,    liquid   assets,    including  debenture   invest- 
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ment  account,  are  well  in  excess.  Apart  from  these 
items,  there  is  a  stock  of  coal  and  coke  valued  at 
;£^372,900,  all  indicative  of  good  times. 


With  the  brewing  industry  in  such  a  prosperous  con- 
dition, the  sliareholders  of  Crosswell's  Cardiff  Brewery, 
Limited,  must  have  naturally  expected  a  good  report, 
but  they  could  have  scarcely  expected  such  an  improve- 
ment as  shown  by  the  accounts  for  the  financial  year 
ended  June  last.  Profits,  after  providing  for  bad  debts 
and  depreciation,  have  gone  up  ^^9,860  to  ;^2i,38o, 
and  12  per  cent.,  against  2  per  cent,  last  year,  is  paid 
on  the  preference  shares,  leaving  the  dividend  in  arrears 
since  June,  1909.  Slightly  more  was  brought  forward 
than  in  the  previous  year,  and  the  carry  forward  is  left 
;^38o  up  at  ;^9,970.  A  considerable  improvement  has 
taken  place  in  the  company's  liquid  position.  There  is 
;^i9,6oo  invested  in  Treasury  bills,  cash  amounts  to 
;^"i3,250  (an  increase  of  ;^2, 171),  and  liquid  assets  alto- 
gether are  ;^20,2c>o  up  at  ;^43,300.  On  the  other  hand, 
current  liabilities,  including  dividend  disbursements, 
are  only  ;^8,550  more  at  ;^37,720.  The  company,  in 
common  with  many  other  brewing  concerns,  is  com- 
paratively favourably  situated  as  regards  excess  profits 
tax,  and  as  it  is  likely  to  continue  to  do  well,  the  outlook 
appears  to  be  quite  an  encouraging  one. 


In  the  course  of  our  article  on  the  brewing  industry 
recently,  we  gave  a  list  of  some  of  the  more  repre- 
sentative companies  whose  reports  have  been  published 
since  the  beginning  of  the  present  year.  Another  batch 
of  exhibits  makes  its  appearance  towards  the  close  of 
the  year,  and  as  it  may  be  of  interest  to  our  readers 
we  show  in  the  following  statement  the  latest  results  of 
a  number  of  undertakings  whose  reports  are  due  for 
publication  during  the  next  few  months  : — 


Company. 


(Kmancial  Years  Ending 
Sept.  30,  19.6.) 

.Allsopp,  S.,  and  Sons,  Ltd. 

Ansell's  Brewery,  Ltd 

'Benskin's     Watford 

Brewery,  Ltd 

Bentley's        Yorkshire 

Breweries,  Ltd 

'Bristol  United  Breweries, 

Ltd 

•Edinburgh  United    

Ind,  Coope,  and  Co.,  Ltd . . 
♦Newcastle  Breweries,  Ltd. 
•North-Eastem  Breweries, 

Ltd 

Phipps,  P.,  and  Co.,  LM.. 
tSail,  Thos.,  and  Co.,  Ltd. 
Stretton's  Derby  Brewery, 

Ltd 


Approxi- 
mate 
Available 
•Proats. 

I 

55,000  (a) 
77,000 

41.500 

39,000 

47,000 
4.570 
59,000  («) 
80,000 

66,000 
87,oco 
17,000 

27,000 


Reserve, 

&o.. 
Alloca- 
tions. 

Ordinary 
Dividends 

Carry 
Forward 

I  %  0.  1 
Ordinary 

Capital 
Fequires, 

i 

% 

£ 

£ 

1 10,000 

\  J2,000(*) 
50,000 

}       2i  (6) 
12J 

23.500 
81,500 

11,990(6) 
4,000 

5,000 

5  (;■) 

21,000 

3,100  (/) 

10,000 

5 

15,000 

2,350 

3,600 

50,0  0 
29,000 

10 

5    (c) 
10 

37.2to: 

1,580 

24,500 

40,7ooJ 

2,300 
14,850  ((') 

4.'55(/) 
2,000 

i5,oco 

12 
13 
4  W 

38,000 
47,000 
18,950 

2.750 

9I080  (0 

— 

9 

21,800 

1,000 

(a)  Before  providing  debenture  interest.  (6)  4i  %  debenture  stock,  (c)  Pre- 
ference dividend.  (!)  Four  and  ahalf  years'  arrears  preference  dividend. 
(«)  Before  providing  income  debenture  interest.  {/)  Income  debenture  stock. 
ih)  Dividend  on  income  stock,  (i)  4%  on  deferred,  ordinary,  and  preference 
stacks,  (j)  On  account  of  arrears  on  5  %  cumulative  preference  shares.  (4) 
Redemption  of  certihcates.  (/)  First  preference  shares.  »  Financial  year  end- 
ing October  31.  f  Financial  year  ending  August  31.  t  Subject  to  excess  profits 
■duty. 

We  set  out  below  prices  and  yields  : — 


Security. 


Allsopp,  S. ,  and  Sons,  Ltd.,  Ord 

Do.  Participating  Pref 

Do.  Certiticates  of  Rights ; . . . 

Do.  4i  %  Debenture   

Benskin's  Watford  Brwy, Ltd., 5% Cum.Pf. 

Do.  5  %  "B"Cum.  Pref 

■Bentley's  Yorkshire  Breweries,  Ltd.,  Ord. 

Bri  tol  United  Breweries,  Ltd.,  Ord 

Edinburgh  United  Breweries  Ltd 

Do.  5  %  Cum.  Ptef 

Ind,  Coope  and  Co.,  Ltd.,  4  %  Deb.  Stock 

Do.  4  %  Income  Deb.  Stock    

Newcastle  Brt  weries,  Ltd. ,  Ord 

Phipps,  P.,  and  Co.,  Ltd..  Ord 

Salt.  Thos.,  and  Co.,  Ltd.,  4%  Non  Cum 
Pref.  Stock 

Do.  4  %  Income  Stock    

Stretton's  Derby  Brewery,  Ltd.,  Ord.... 


Denomi- 
nation. 


Stock. 

do. 

do. 
Stock. 

do. 

do. 

do. 
£^ 
do. 
Stock 
do. 
£-0 
£i 

Stock 
do. 
£■0 


Approxi- 
mate 
Market 
Price. 


Yield  %  on 

Last 

Payment. 


£ 

15—17 

31-33 

47 

50-53 

3*-4 
Uj— 12i 
4/3 
12/3 
46-48 
33—35 

H 
12—14 

7i-/l 


£ 
nil 
nil 
nil 
4  16    o{a) 

7  II    6 
nil 

10    o    o 

8  8    0 
nil 

8  6  8 
8  18  o 
48a 
12  18  0 
10    o    0 

nil 
28    o    o 
14  13    6 


(a)  Not  allowing  for  2  per  cent,  paid  in  certificates  of  rights. 

It  may  be  well  to  mention  that  the  price  of  Salt  in- 
come stock  is  almost  nominal,  very  little  of  it  coming 
on  the  market.     Interest  at  4  per  cent,  was  paid  last 


year  for  the  first  time,  but  this  is  not  mentioned  in  the 
usual  reference  books,  and  may  have  misled  inquirers. 

The  wonderful  improvement  in  the  fortunes  of  the 
Calico  Printers'  Association,  Ltd.,  shown  a  year  ago 
has  been  fully  maintained  in  the  twelve  months  to 
June  30  last.  Indeed,  the  bulging  prosperity  is  so  great 
that  the  bookkeepers  try  their  best  to  hide  it  by  varying 
the  form  in  which  they  present  the  accounts.  As  a 
matter  of  fact,  the  gross  profits  for  the  past  year  appear 
to  have  been  about  ;^i,28o,ooo  after  providing  for 
excess  profits  duty,  an  increase  of  nearly  ;^'8o,c>oo  over 
the  corresponding  period,  but  it  is  only  two  years  since 
;^200,ooo  had  to  be  taken  from  reserve  in  order  to  pay 
the  preference  dividend.  This  time,  after  placing 
;^ 250,000  more  at  ;^56o,ooo  to  reserves  for  depreciation 
and  contingencies,  and  again  providing  ;^i28,ooo  for 
debenture  interest,  the  nett  profit  shown  is  ;^578,ooo, 
or  ;^"87,ooo  less  than  last  time,  but  the  ordinary  dividend 
is  raised  from  2J  per  cent,  to  5  per  cent,  and  ;^300,ooo 
is  again  placed  to  reserves,  while  the  carry  forward  is 
increased  by  ;^26,ooo  to  ^64,430.  Obviously,  there- 
fore, the  company  has  been  gorgeously  prosperous,  and 
the  various  reserves  now  amount  to  ;^i, 300,000,  an 
increase  of  no  less  than  ;^720,oc>o  as  compared  with 
last  year.  That  looks  an  almost  ultra-conservative 
policy,  and  we  should  like  to  think  that  the  customers 
of  the  association  are  getting  some  benefit  and  that  it  is 
not  all  sheer  profiteering.  But  we  canntSt  be  sure,  and 
an  expert  opinion  on  the  subject  would  be  interest- 
ing. The  balance-sheet  indicates  a  greatly  improved 
position.  Bank  overdraft  has  been  reduced  on  balance 
from  ;^245,ooo  to  ;^i2,ooo,  but  sundry  creditors  are 
;6'830,ooo  higher  at  ;^i, 570,000.  On  the  other  hand, 
stocks  have  increased  ^770,000  to  p^3, 305,000,  debtors 
are  ^"307,000  higher  at  p£^i, 675,000,  and  cash  balances 
are  up  ;^"i84,ooo  at  ;^'247,ooo,  while  ^43,000  has  been 
written  off  rollers,  &c.,  at  ;^726,ooo.  What  a  magni- 
ficent business  it  might  have  been  if  it  had  not  been 
nearly  suffocated  with  a  watered  capital  of  ^8,227,000 
at  the  start  !  It  is  pulling  itself  straight,  but  war  profits 
will  not  last  for  ever. 


It  is  two  years  since  Bolckow,  Vaughan  and  Co., 
Ltd.,  presented  a  report,  and  the  accounts  now  issued 
merely  bring  the  results  down  to  June  30,  1916,  so  that 
they  are  still  12  months  behindhand.  Even  allowing 
for  the  diflficulty  of  settling  the  amount  due  in  respect  of 
excess  profits  duty  and  munitions  levy,  we  think  this 
course  is  both  unnecessary  and  inconvenient,  as  the 
policy  adopted  by  many  other  large  firms  might  with 
advantage  have  been  followed  in  setting  aside  a 
sufficient   reserve   to   cover   any    likely    contingencies, 


LLOYDS   BANK 
LIMITED. 

HEAD  OFFICE :  71,  LOMBARD  STREET,  EC.  3 

CAPITAL  SUBSCRIBED       -  £31,304,200 
CAPITAL  PAID  UP    -       .       5,008,672 
RESERVE  FUND        -        -       3,600,000 
DEPOSITS,  &c.  (June,  1917)  141,053,601 
ADVANCES,  &c.        do.           67,573,903 

FRENCH    AUXILIARY: 
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especially  as  the  period  has  been  an  exceedingly  pro- 
sperous one.  Nett  profits,  after  providing  for  depre- 
ciation and  for  estimated  liabilities  to  the  Government 
amounted  to  ;^5 10,000,  an  increase  of  ;^287,ooo  as 
compared  with  the  year  1914-15,  which  showed  a  de- 
cline of  ;^23,ooo  following  a  drop  of  ;^"279,ooo  in  1913- 
14.  With  ;^'ic,ooo  less  brought  in,  the  disposable 
balance  is  ^£,277, 000  higher  at  ^645,900.  Debenture 
interest  requires  ;^'7,ooo  more  at  ;£.34,Soo,  and  the 
dividend  on  the  ordinary  shares  is  raised  from  6  per 
cent,  to  II  per  cent.,  absorbing  ;^i37,ooo  more.  Re- 
serve then  gets  ;^i 59,500,  against  nil,  raising  it  to 
;^2 50,000,  but  a  year  ago  ;^i 7,600  was  written  off  ex- 
penditure on  extensions,  plant,  &c. ,  and  the  carry  for- 
ward is  reduced  by  only  ^^9,500  to  ;^i26,i8o.  Ex- 
penditure on  capital  account  amounted  to  just  under 
;^40,oc)o,  or  ;^66,ooo  less  than  in  the  previous  year,  and 
with  ;£J'i 20,000  written  off  for  depreciation,  &c.,  the 
value  of  buildings,  plant,  &c.,  in  the  books  is  ;£,"8o,ooo 
down  at  ;^3,762,ooo.  During  the  year  under  review- 
debentures  for  ;^,'i  12,000  were  redeemed,  reducing  the 
amount  outstanding  to  ;£'8o9,ooo,  but  creditors  are 
;^4i5,C)00  up  at  £775,000.  On  the  other  hand,  stocks 
have  increased  ;^,'i5o,ooo  to  just  over  a  million,  debtors 
are  up  ;^236,ooo  at  ;£.'534,ooo,  and  the  cash  in  hand  has 
risen  from  ;^i7,ooo  to  ^^^175,000.  The  financial  posi- 
tion, it  will  be  seen,  has  greatly  improved,  and  we 
shall  await  the  results  of  the  past  12  months  with  ex- 
ceptional interest,  but  we  hope  the  directors  will  not 
keep  the  shareholders  waiting  too  long  for  them. 


There  has  been  for  a  long  time  past  a  good  deal  of 
grumbling  on  the  part  of  stockbrokers  about  the  present 
scale  of  commissions,  and  although  no  open  agitation 
was  necessary,  the  Committee  have  decided  to  modify 
the  rates  now  charged  in  the  case  of  small  transactions. 
It  is  only  with  regard  to  these  that  there  is  any 
grievance.  On  the  one  hand,  there  has  been  a  great 
increase  in  dealings  in  small-priced  shares  owing  to  the 
popularity  of  the  "penny  bazaar"  in  the  rubber 
market ;  on  the  other  hand,  the  routine  work  in  putting 
through  transactions  has  almost  doubled  owing  to  the 
complicated  Treasury  regulations  and  the  fact  that 
every  deal  has  to  be  settled  on  a  cash  basis,  even  if 
there  is  occasionally  considerable  delay  in  the  cash 
materialising  on  one  side  or  another.  An  order  on 
which  the  commission  may  be  only  half-a-crown  often 
gives  more  trouble  than  one  involving  many  times  the 
profit.  Of  course,  there  is  a  danger  that  raising  the 
rates  will  drive  some  small  investors  to  bucket-shops 
where  usually  exorbitant  commissions  are  concealed  in 
the  price  charged  to  the  buyer.  The  following  is  a 
copy  of  the  new  scale,  and  we  do  not  think  it  can  be 
regarded  as  unreasonable  : — 

Price  010  or  under At  discretion. 

s.   d. 

Over  010  (o  020. .ooA  per  share. 

^:           ,,  020  to  036..  ooj  ,, 

,1  o    3     6  to  o    5    o     ..  o     I  ,, 

,,  o    5    o  to  o  15    o     ..  o     ij  ,, 

II  o  15     o  to  /i   10     o     ..  o     3  ,1 

,,  £t  10    o  to  /2     o     o     ..  o    4j  ,, 

,,  /2     o    o  to  /3     o    o     . .  o    6  ,, 

/3     o    o  to  /4     o    o     ..  o    74 

I.  /4     o    o  to  /5    o    o     ..  o    9 

,,  /j     o    o  to  ;^7  10    o     ..  I     o  ,, 

,,  £7  10    o  to  /lo    o    o     ..  I     3  ,, 

,,  /lo    o    o  to  /15     o    o     ..  I     6  ,, 

•  I  £^5    o    o  to  /20    o    o     ..  2     o  ,, 

,,  /20    o    o  to  £25    o    o     ..  3     6  ,, 

,,  £25    o    o           J  per  cent,  on  money. 

Shares  of  a  value  of  £2  and  upwards  are  not  affected, 
but  a  rate  is  fixed  for  shares  between  is.  and  5s.,  in- 
stead of  being  left  to  discretion,  and  there  is  an  increase 
in  the  charge  on  shares  between  15s.  and  30s.  More- 
over, a  minimum  charge  of  5s.  is  fixed,  except  in  the 
case  of  transactions  involving  less  than  ;^20,  when  the 
minimum  may  be  2S.  6d.  as  at  present.  In  the  case 
of  a  change  of  investments  a  broker  may  at  his  discretion 
charge  only  one  commission  if  the  change  is  made  in 
the  same  account  or  the  account  immediately  following, 
but  in  future  he  must  charge  the  full  rate  on  one  trans- 
action and  half  rate  on  the  other.     The  new  regulations 


are  subject  to  confirmation  on  October  10,  but  no  doubt 
they  will  be  duly  passed. 

The  Stock  Exchange  Committee,  which  on  August  21 
stopped  the  publication  of  bargains  in  the  shares  of  the 
Chaffers  Gold  Mining  Co.  (1916),  Ltd.,  has  now  pro- 
hibited all  further  dealings  in  the  shares.  This  step 
was  taken  on  Tuesday  as  the  result  of  a  communication, 
which  had  been  received  from  the  Treasury.  Of  course^ 
this  edict  of  the  Committee  only  applies  to  dealings  on 
the  Stock  Exchange,  and  thus  outside  institutions, 
through  whom  the  gamble  was  mainly  organised,  are 
left  free  to  deal  in  them.  This  is  an  extraordinary  posi- 
tion, for  the  public  runs  a  much  greater  danger  through 
dealing  with  outside  firms  than  with  members  of  the 
Stock  Exchange.  The  Treasury  ought  to  prohibit  all 
dealings  in  the  shares,  both  in  and  outside  the  House. 
The  whole  incident  does  not  reflect  much  credit  on  the 
Treasury  Committee  on  New  Issues,  for  it  sanctioned 
the  offer  of  the  shares  a  year  ago,  and  now  that  the- 
horse  has  bolted  from  the  stable  has  decided  to  bolt  the 
door. 


The  position  of  the  East  Rand  Proprietary  Mines  has 
now  become  serious.     The  return  for  last  month  shows 
that  the  profit  amounted  to  only  ;^ioo,  against  ;^6,432 
in  the  preceding  month.     Including  debenture  interest,, 
the    obligations   of    the   company    require   a   profit    of   _ 
;^2o,ooo  to  be  made  on  an  average  every  month.      For  ■ 
the  first  half  of  the  year  this  amount  was  earned,  but  ■ 
there  is  little  likelihood  of  it  being  earned  in  the  next 
few  months.    The  directors  have  issued  a  commendably 
frank  statement  to  the  effect  that  the  causes  of    this 
heavy  decline  in   profits   are  the  marked   shortage    of 
labour  and  the  persistent  rise  in  working  costs.     The- 
grade  of  ore  milled  has  been  lower,  as  with  the  present 
shortage  of  labour  it  has  been  impossible  to  mine  suflSci- 
ent    tonnage    from     the    ore     reserves    to    maintain 
the    grade    necessary     to    earn     the    profit    required 
to     meet     the     obligations      of      the      company,      nor- 
can  an  increased  profit  be  expected  until  a  marked  im- 
provement takes  place  in  the  labour  position.     As  to 
this,  however,  the  directors  add  that  there  is  little  indi- 
cation to  justify  the  assumption  that  any  material  im- 
provement in  the  labour  position  will  take  place  in  the 
near  future.      Fortunately  the  company  is  in  a   strong 
liquid  position.     The  March  quarterly  report  shows  a 
surplus  of  liquid  assets  of  ;^7i  1,470,  which  is  sufficient 
to  pay  off  the  debentures  at  their  present  market  price 
and  leave  a  substantial  surplus.     The  prospect  of  a  de- 
fault is  therefore  remote,  but  the  outlook  for  the  share- 
holders is   a  dismal  one.      Unless  conditions   improve 
shortly,  it  would  certainly  be  better  to  close  down  jjend- 
ing  a   return   to    normal  conditions,   than   to   continue 
operations  under  circumstances  which  can  only  result 
in   a   loss.      The  labour  figures  for  the   Rand  for  last 
month  show  an  improvement,  which  is  expected  to  con- 
tinue for  the  next  few  months,  but  owing  to  the  enlist- 
ment of  natives  for  war  work,  a  substantial  improve- 
ment cannot  be  looked  for  during  the  continuance  of  the 
war. 


The  London  Joint  Stock  Bank,  Ltd.,  notifies  that  in  order  to 
prepare  the  dividend  due  October  1  next  on  the  Surrey  county 
stock,  the  balances  of  the  several  accounts  will  be  -truck  on  the 
night  of  Saturday,  September  15.  On  and  after  September  16 
the  stock  will  be  transferable  ex  dividend. 

The  Commercial  Bank  of  Australia,  Limited,  has  opened  a 
branch  at  Chinkapook  (Vic),  with  receiving  offices  at  Chillin- 
goUah  and  Cocamba,  and  the  Pakenham  East  receiving  office 
of  Berwick  has  been  converted  into  a  sub-branch  with  a  receiv- 
ing office  at  Nar  Nar  Goon. 

Income-Tax  for  Investors. — Messrs.  Fredc.  C.  Mathieson  and 
Sons  have  issued  a  revised  edition  of  "  How  to  Claim  Repay- 
ment of  Income-Tax  "  under  the  above  title.  At  the  modest 
price  of  is.  nett,  it  will  prove  a  valuable  help  to  the  harassed 
taxpayer,  to  whom  the  intricacies  of  successive  Finance  Acts 
are  a  veritable  Chinese  puzzle,  and  even  those  who  are  fairly 
expert  in  the  subject  will  find  the  little  book  very  useful  for 
reference.  It  contains  extracts  from  the  various  War  Finance 
Acts,  and  is  adequately  indexed,  so  that  any  point  that  arises 
can  be  readily  hunted  up.  There  is  a  good  deal  of  general 
advice  to  taxpayers  about  how  to  claim  relief  and  repayment, 
stated  clearly  and  succinctly,  and,  as  in  the  case  of  the  previous 
issue,  it  will  prove  a  boon  to  the  thousands  who  are  entitled  to 
abatement  of  the  tax  deducted  at  the  source. 
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To    Avert    Famine. 

War  and  famine  always  go  hand  in  hand — to  the 
destruction  of  the  human  race  if  time  be  given.  This 
is  the  peril  ahead  of  us  now.  What  the  position  in  the 
two  war-mad  empires  may  be  to-day  we  can  only  guess, 
but  we  hope  for  the  sake  of  the  German  peoples  them- 
selves that  the  want  in  both  may  be  acute  enough  to 
awaken  in  them  the  courage  of  despair  and  give  them 
the  strength  to  overthrow  their  oppressors.  If  they 
fail  to  take  advantage  of  their  opportunity,  then  it  is 
probable  that  the  coming  winter  will  see  the  popula- 
tions held  down  by  the  Habsburg  and  Hohenzollern 
tyrannies  swept  in  millions  out  of  existence  by  famine. 
That  cannot  fail  to  be  their  fate  if  weakness  or  lack  of 
cohesion  among  the  Allies  does  not  come  to  their  aid, 
and  there  is  little  danger  of  that.  Even  faction-rent 
Russia  dare  not  let  any  of  her  grain  go  to  the  enemy  if 
its  going  can  be  prevented.  The  price  of  cereals  has 
just  been  doubled  by  authority  within  Russia,  and,  with 
the  rouble  down  to  about  sd.,  we  fear  abundance  will 
not  soon  allow  the  price  to  fall  again.  At  present  it 
signifies  scarcity.  In  Italy  scarcity  has  now  become 
acute,  and  the  Government  has  been  compelled  to  place 
the  people  on  bread  rations.  Stocks  of  grain  and  pro- 
visions have  been  dwindling,  and  are  novt-  alarmingly 
low.  France  is  better  placed,  and  there  is  no  visible 
danger  of  a  scarcity  suggestive  of  famine  here  in  the 
U.K.  either.  But  in  Belgium  the  sufferings  of  the 
people  under  the  German  tyranny  are  undescribably 
acute,  and  destructive  of  vitality  to  an  extent  the  well- 
fed  and  free  elsewhere  cannot  picture.  As  for  Serbia,  it 
is  to  be  feared  that  want  rules,  and  many  parts  of  the 
kingdom  have  become  depopulated,  and  in  Montenegro 
famine  has  long  held  sway  almost  unchallenged.  The 
condition  of  the  populations  within  the  Ottoman  Empire 
and  in  Bulgaria  must  also  be  harrowing  enough  to  the 
sensitive,  but  we  make  distinctions  in  our  sympathies, 
and  cannot  spare  much  for  the  murdering  Turk  or  sly, 
cruel  Bulgar.  Glad  should  we  be  could  help  be 
afforded  to  those  of  their  victims  who  may  survive,  but 
it  is  useless  to  send  food  to  be  stolen  by  the  enemy,  even 
if  we  could  spare  it  and  were  able  to  transmit  it.  We 
are  primarily  concerned  only  with  ourselves  and  our 
-•-Mlies. 

In  all  the  lands  of  the  Entente  Powers  there  will  be 
scarcity  and  dearness  next  winter.  Lord  Rhondda  has, 
with  admirable  knight-errantry,  attacked,  and,  for  the 
time,  beaten  back  the  monster  of  starvation  from  our 
own  people,  but  it  is  by  no  means  certain  that  he,  in 
turn,  will  not  be  beaten  in  the  long  run.  His  policy  is 
wise  in  the  main,  however,  and  as  long  as  he  restricts 
his  price-regulating  measures  to  commodities  the  sup- 
plies of  which  he  is  able  entirely  to  control,  he  is  the 
master  of  destiny — unless  there  should  not  he  enough 
in  existence  to  go  round.  Harvests  are  short  or  poor 
everywhere  this  year — that  also  is  to  a  great  extent  a 
consequence  of  war — and  it  may  be  that  even  with  the 
most  vigilant  economy  there  will  not  be  enough  to  go 
round.  In  that  case,  no  food  controller  can  hope  to 
regulate  prices  as  he  pleases — unless  he  goes  a  step 
further  and  links  his  own  organisation  with  similar 
ones  in  Allied  countries.  Then  by  purchasing  the  crops 
everywhere — as  we  did  the  Australian  wheat  crop  last 
year  and  are  now  buying  an  estimated  surplus  of 
10,000  tons  of  Australian  butter — the  people  may  be 
sure  of  having  the  means  of  being  fed,  although  it  may 
be  at  the  cost  of  more  taxation  or  additions  to  the 
public  debt.  But  if  there  is  not  enough  in  existence, 
universal  rationing  alone  can  be  trusted  to  avert  death 
by  starvation  from  a  section  of  the  people  more  or  less 
important ;  and  this  is  a  danger  which  we  in  Britain 
have  failed  as  yet  to  take  cognisance  of.  We  continue 
easy-going  and  hoping  the  best.  Every  increase  in 
prices  is  provocative  of  increased  discontent  among  the 
working  classes,  and  strikes  follow  grumblings.  De- 
mands for  higher  and  ever  higher  wages  follow  also, 
and  as  acceded  to,  conduce  to  still  greater  misery. 
Most  of  the  scales  of  wages  now  in  force  could  not  be 
maintained  for  a  month  on  end  but  for  the  full-flowing 
river  of  national  credit  now  spreading  "  wealth  "  of  a 


kind  throughout  the  land.  But  after  the  war  there 
may  be  nothing  to  pay  any  wages  at  all  with  in  many 
trades  now  in  prosperity. 

.At  present  the  war  prosperity  gives  the  people  un- 
usual spending  power,  so  that  high  prices  do  not  check 
consumption,  and  prices  are  automatically  forced 
further  up.  No  matter  what  powers  a  food  controller 
is  given,  he  cannot  prevent  advances  in  prices  where  he 
cannot  lay  hold  of  all  the  supplies.  And  because  he 
cannot  buv  all  the  grain  available,  or  within  reach,  in 
the  world,  we  are  afraid  his  "  nincpenny  "  loaf  will  be 
in  jeopardy  before  the  winter  is  well  upon  us.  Much 
can  be  done  to  help  l-xsrd  Rhondda  by  citizens  of  intel- 
ligence, but  even  then  the  danger  of  want  now  con- 
fronting multitudes  of  the  poor  and  improvident  is  by 
no  means  so  remote  as  we  should  like  it  to  be. 

Would  it  not  be  possible,  then,  for  the  Allies  to 
"club  "  or  "  pool  "  all  supplies  and  to  arrange  for  a 
proportionate  distribution  at  cost  price  and  according  to 
necessities?  The  United  States  Government,  follow- 
ing the  example  of  .'\ustralia,  has  "commandeered" 
the  wheat  crop.  Soon  Mr.  Hoover  will  be  able  to  tell 
us  what  surplus  he  can  have  available  to  feed  the  Allies 
in  Europe.  Canada,  .Australia  and  New  Zealand,  India 
and,  perhaps,  Japan  and  China  may  all  have  grain  to 
spare.  Would  it  not  be  prudent,  then,  to  form  a 
common  fund,  and  to  set  up  a  common  agency  for  the 
acquisition  of  that  grain?  Then,  when  the  total  sup- 
plies on  the  one  side  and  the  total  reqirements  on  the 
other  had  been  ascertained,  as  they  easily  could  be,  the 
division  and  transmission  of  the  grains  should  be  placed 
under  one  central  authority.  It  would  be  wasteful  for 
the  Allies  to  compete  with  each  other  for  the  surplus 
supplies.  Under  supervision,  in  the  presence  of  repre- 
sentatives of  all  the  countries  of  the  Entente,  the  food 
should  be  dispensed  from  one  centre  of  control. 

Not  only  would  economy  be  secured  by  this  plan,  and 
therefore  relative  moderation  in  prices,  but  a  reasonable 
certainty  that  all  would  be  fed.  United  action  by  the 
Allies  in  combating  famine  could  only  bear  hardly  upon 
our  enemies — and  on  neutrals.  We  are  inclined  to  be 
sorry  for  the  neutrals — though  not  too  sorry  remember- 
ing what  the  quality  of  that  neutrality  has  too  often 
been  and  what  it  has  cost  us  loyally  to  respect  it — but  it 
cannot  be  helped.  They  may  only  be  allowed  to  buy 
any  surplus  left  over  after  our  requirements  and  those 
of  all  our  dependents  and  Allies  have  been  fully  pro- 
vided for.  Therefore  they  will  buy  dear,  probably 
always  ;  but,  fortunately,  so  much  money  has  been  made 
by  them  out  of  their  trade  with  the  belligerents  these 
last  three  years  that  the  danger  of  starvation  is  sure  to 
be  less  imminent  for  their  common  populations  than  it 
may  seem. 

Be  that  as  it  may,  we  must  act  together  and  act 
promptly  if  what  might  very  well  turn  out  to  be  a  world 
calamity  is  to  be  averted.  For  even  were  the  war  to 
end  before  another  harvest  comes  to  be  gathered — which 
hardly  looks  probable  to-day — our  danger  would  not  be 
less.  It  might  be  greater  for  a  period  because  the 
hunger  of  the  two  derelict  empires  would  then  compete 
with  our  own  for  available  supplies.  True  we  might — 
and  in  our  opinion  should — sternly  refuse  to  allow  any 
food  to  pass  into  either  Germany  or  Austro-Hungary 
until  they  had  paid  down  the  last  mark  and  krone  of 
their  coined  metal  towards  reparation  of  the  ruin  their 
swarms  of  drilled  barbarians  have  brought  on  Belgium 
and  France,  in  Serbia,  Montenegro,  and  Poland.  All 
they  can  gather  up  will  go  but  a  little  way  in  com- 
pensation, but  that  is  not  the  point.  The  offenders  must 
be  made  to  suffer,  and  we  feel  confident  that  the  Govern- 
ment of  Washington  will  be  fully  harmonious  with  the 
formula,  "  pay  the  damages  with  all  the  cash  you  can 
collect  now,  with  bonds  for  the  balance  as  assessed 
hereafter,  and  restore  also  all  the  property  and  valu- 
ables stolen  by  you — this  or  starve."  And  we  feel  sure 
likewise  that  a  well-thought-out  co-ordination  of 
measures  of  self-protection  now,  if  set  on  foot  by  the 
Powers  of  the  Entente,  affords  the  best  chance  of  keep- 
ing want  from  us  all  next  winter.  The  enemy  must  not 
be  given  the  pleasure  of  seeing  us  hungry  and  divided — 
for  hunger  would  produce  cleavages  in  the  union  of  the 
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-Allies — nor  yet  a  chance  to  brag  that  after  all  his 
persistence  in  crime  had  given  him  the  victory,  since 
our  populations  were  as  hungry  and  our  trade  and 
finances  as  disorganised  as  his  own. 


Our  Foreign  Trade  in  August. 

In  considering  the  Board  of  Trade  returns  for  last 
month  it  is  necessary  to  remember  that  as  from  July  i 
the  accounts  include  articles  imported  and  exported  in 
public  as  well  as  in  private  ownership,  except  exports 
for  the  use  of  his  Majesty's  forces  on  active  service. 
Previously  the  figures  for  imports  included  all  articles 
of  food,  but  not  other  goods  which  were  the  property 
of  the  Government  or  the  Allies,  and  exports  did  not 
include  goods  taken  from  British  Government  stores  or 
bought  by  the  Government  and  shipped  on  Government 
vessels.  Making  allowance  for  this  change  of  method  in 
compiling  the  returns,  the  effect  of  which  it  is  difficult  to 
estimate,  the  figures  are  sufficiently  remarkable,  as  will 
be  seen  from  the  following  summary  : — 


Imports  . . . 
Exports  . . . 
Re-exports. 


Imports  . . . 
Exports  . . . 
Re-exports . 


August,  1917, 


I 

100,567,416 

49.803.715 

4.533.742 

Eight 

690,832,969 

350,784,894 

55.368.549 


Compared 
with  1916. 


i 
+  24.475.977 
-f-  2,083,392 

—  3.204.744 
Months. 
-1-64,222,820 
4-14,933,633 
—14,385,959 


Compared 
with   T915. 


i 
^r  31,166,497 

-I-  17,364,860 

—  2,790,007 

-1-117,175,165 

-t- 100,001,640 

—  12,687,010 


It  will  be  seen  that  imports  exceeded  one  hundred 
millions,  for  the  first  time  on  record,  an  increase  of 
;^'io,4oc,ooo  over  July,  and  of  fully  twenty  millions  over 
the  monthly  average  for  last  year,  which  also  established 
a  fresh  record.  Exports  amounted  to  practically  the 
same  as  in  July,  but  are  two  millions  higher  than  in  any 
other  month  since  the  outbreak  of  the  war,  while  the 
total  for  the  eight  months  is  just  one  hundred  millions 
more  than  in  the  corresponding  period  of  191 5.  Higher 
prices,  of  course,  play  an  important  part  in  swelling  the 
returns,  but  even  so  the  Hun  submarine  campaign  "  un- 
restricted "  is  not  levying  such  a  heavy  toll  as  might 
have  been  expected.  The  only  disappointing  branch  is 
the  re-export  business,  which  has  been  reduced  to  less 
than  half  its  usual  dimensions,  but  no  doubt  the  bulk' 
of  it  will  be  recovered  when  normal  conditions  are 
restored. 

With  regard  to  last  month's  imports,  grain  and  flour 
amounted  to  ;^i8,964,ooo,  or  very  nearly  double  the 
value  received  in  August  of  the  two  previous  years,  but 
.  we  are  afraid  this  is  more  due  to  price  than  to  quantity. 
Meat  increased  ;^i,46o,ooo,  or  over  20  per  cent.,  but 
there  was  a  decrease  of  ;^268,ooo  in  dutiable  foodstuffs, 
of  which  no  details  are  available.  Tobacco  imports 
dropped  from  ;^940,ooo  in  August,  1916,  to  ;^75,ooo 
last  month,  but  stocks  are  still  substantial,  and  there  is 
no  fear  of  a  shortage.  Of  raw  materials  we  received 
;£,"7,435,ooo  more,  although  there  was  a  decline  of 
;^"i,7io,ooo  in  wood  and  timber,  or  about  30  per  cent. 
Cotton  increased  ;^'3, 656,000,  or  80  per  cent.,  but  the 
quantity  was  slightly  less.  Wool  more  than  doubled  at 
;^'4,650,ooo,  but  the  quantity  received  was  only  50  per 
cent,  larger.  Flax,  hemp,  and  jute  show  an  increase  of 
;^"2,967,ooo,  or  nearly  140  per  cent.,  while  the  quantity 
was  only  40  per  cent,  larger.  Oil  seeds,  nuts,  &c., 
advanced  ;^i, 140,000,  or  about  20  per  cent.,  but  there 
was  a  decline  of  ;^i8i,ooo  in  paper-making  materials. 
Among  articles  classed  as  wholly  or  mainly  manu- 
factured the  principal  increase  is  ;^7,5i4,ooo  in  mis- 
cellaneous articles  not  otherwise  specified,  and  we  are 
probably  safe  in  assuming  that  this  represents  mainly 
Government  purchases  which  it  is  not  considered  desir- 
able to  identify  more  particularly.  Copper  shows  an 
increase  of  nearly  two  millions,  and  the  amount  jumped 
from  10,500  to  25,000  tons.  Quicksilver  advanced  from 
17,400  lbs.  to  1,176,000  lbs.,  and  the  value  from  less 
than  ;^4,ooo  to  ;i^'258,ooo.  Cotton  yarns  fell  ;^5 16,000, 
silk  ;^"564,ooo,  other  textile  materials  ;^338,oco,  leather 
;£,i,ii3,ooo,  and  paper  ;^597,ooo,  but  there  was  an 
increase  of  ;^2 14,000  in  chemicals,  &c.,  and  of  ;^273,ooo 
in  carriages,  cycles,  &c. 


Exports  of  food  and  drink  fell  off  ;^i, 413,000,  the 
chief  declines  being  in  beer,  fish,  biscuits,  and  confec- 
tionery, but  there  was  a  moderate  increase  in  spirits. 
Tobacco  dropped  ;^! 80,000,  or  40  per  cent.  Coal  fell 
420,000  tons  and  ;^'582,ooo  in  value,  but  wool  increased 
;^,*i84,ooo,  and  oilseeds,  nuts,  &c.,  ^'383,000.  Iron 
and  steel  manufactures  declined  _^"i, 890,000,  other 
metals  ;^364,ooo,  machinery  _;^290,ooo,  apparel 
;£'400,ooo,  chemicals  ;^252,ooo,  and  paper  ;^3o6,ooo, 
but  there  was  an  increase  of  ;^3,86o,ooo  in  cotton  ex- 
ports, of  ^605,000  in  woollens,  of  ^^305,000  in  leather 
goods,  and  of  ;^3,03 1,000  in  miscellaneous  articles, 
which  again  may  be  regarded  as  mainly  due  to  Govern- 
ment and  Allied  transactions.  While  there  is  not  a 
great  deal  of  comfort  to  be  derived  from  these  figures,  it 
is  at  least  satisfactory  that  the  loss  of  trade  is  not  much 
greater,  and  under  all  the  circumstances  we  think  there 
is  every  reason  for  congratulation  that  in  many  direc- 
tions we  are  able  to  hold  our  own  as  well  as  we  do. 

It  is  particularly  interesting  to  keep  an  eye  on  the 
bonded  warehouse  account  at  present  to  see  how  our 
stocks  stand,  and  the  following  table  shows  the  move- 
ments of  the  principal  articles  last  month,  together  with 
the  figures  at  the  end  of  August,  1916,  for  com- 
parison : — 


July  31. 
1917. 


Cocoa   cwts.j      1,210.000 

Coffee    „     !      1,393,000 

Sugar,  unrefined....    ,,    j     2,159,000 

Do.  refined .,  443,000 

Tea lbs.     71,(510,000 

Tobacco  !  201,549,000 

Spirits, home  made.. gals  \  133,301,000 

Do.  foreign 16,603.000 

Wines    !      5,916,000 


August  31, 
1917. 


1,185,000 

i.355.°oo 

2,779,000 

894,000 

52,682,000 

187,749,000 

'31.153.00*' 

15,691,000 

5,901.000 


August  31, 
1916. 


950,000 

1,315,000 

2,189,000 

543,000 

97,018,000 

263,315,000 

143,201,000 

16.386,000 

6.737.000 


We  are  glad  to  see  that  the  sugar  position  has  sub- 
stantially improved,  and  it  is  decidedly  better  than  a 
year  ago,  when  sugar  queues  and  sugar  tickets  were 
unheard  of.  Are  we  getting  any  sort  of  value  for  all  the 
costly  machinery  of  control  that  has  been  established, 
and  the  "  made  in  Germany  "  regulations  which  wc 
shall  presently  have  to  submit  to?  We  must  wait  and 
see.  Certainly,  so  far  as  tea  is  concerned,  "  control  " 
has  proved  the  most  lamentable  of  fiascos,  and  stocks 
are  now  not  much  more  than  half  what  they  yere  a  year 
ago,  although  there  are  ample  supplies  awaiting  ship- 
ment from  India  and  Ceylon.  While  the  trade  was  left 
to  itself  the  advance  In  price  was  only  a  trifle  more  than 
sufficient  to  cover  the  increase  in  freights  and  insurance, 
but  it  has  since  risen  6d.  to  is.  per  lb.,  and  we  are 
threatened  with  a  famine  !  Stocks  of  cocoa  are  nearly 
three  times  as  large  as  in  191 5,  and  those  of  coffee  are 
50  per  cent,  more  than  two  years  ago,  but  they  are  being 
gradually  reduced.  Very  little  tobacco  came  in  last 
month,  but  there  is  quite  enough  on  hand  to  keep  us 
going  for  a  long  time,  and  there  Is  no  danger  of  a  real 
scarcity.  Wines  and  spirits  are  ample  for  all  possible 
requirements,  and  the  only  article  about  which  there 
need  be  any  anxiety  is  tea,  the  position  in  regard  to 
which  ought  to  be  put  right  without  a  day's  unnecessary 
delay.  ^^__^_^____^__^— 

The  Seventli  German  Loan. 

Often  people  have  told  us  that  our  miscalculations 
regarding  the  capacity  of  the  Central  Empires  have 
been  great,  and  our  judgment,  therefore,  altogether 
wrong,  or,  at  best,  "  much  too  sanguine,"  as  to  the 
duration  of  the  war  and  German  staying  power.  .\nd 
we  accept  the  censure,  or  criticism,  having  no  desire  to 
attempt  defence  while  the  war  lasts.  One  factor  un- 
doubtedly we  left  out  of  account — the  insanity  of  the 
Germanic  peoples.  A  private  individual  has  often  proved 
capable  of  maintaining  resistance  or  of  conducting  .in 
aggressive  offensive  long  beyond  the  point  where  his 
rneans  or  regard  for  his  own  interests  wouid  have  in- 
duced him  to  call  a  halt.  How  much  greater  the  en- 
during capacity  of  a  nation,  and  had  we  been  keen 
enough,  or  instructed  enough,  to  gauge  beforehand  the 
extent  to  which  the  Pan-Germanic  illusions  and  lusts 
of  conquest  had  penetrated  the  crude  minds  of  the  Teu- 
tonic tribes,  had  we  understood  their  ignorance,  their 
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mental  impeiiections,  product  of  immemorial  serfhood, 
%ve  should  have  placed  less  faith  in  an  early  turn  by 
them  towards  peace.  To-day,  whatever  secret  hope 
we  may  cherish  that  a  wise  and  merciful  Providence 
may  intervene  to  bring  the  strife  to  an  end  before  long, 
we  are  convinced  that  the  insanity  has  not  yet  forsaken 
the  foe,  and  that  the  Allies  have  no  choice  at  all  but  to 
fight  on,  counting  on  no  help  from  German  pacifists 
or  Socialists,  least  of  all  from  German  intellectuals  and 
politicians. 

Nevertheless,  the  Germans  are  ruined  as  an  empire, 
as  a  race,  and  the  two  empires  they  dominate  are  in 
consequence  of  their  follies  and  crimes,  bankrupt  be- 
yond hope  of  redemption.  All  the  more  reason  why 
the  bluff  of  their  masters  should  grow  more  impudently 
defiant  and  boastful.  So,  as  we  recorded  briefly  last 
week,  the  Prussians  have  now  launched  one  more  Im- 
perial loan,  their  seventh,  secured  mainly  on  devasta- 
tion and  the  bones  of  the  dead.  I'hey  offer  no  higher 
interest  though,  nor  any  better  terms  than  they  did  on 
any  of  the  previous  loans,  and  naturally  think  have  no 
call  to  do  so,  their  public  being  such  cravens.  Every 
loan,  besides,  is  just  a  mere  "hat  trick"  of  finance, 
and  the  guiding  spirits  are,  perhaps,  as  unconscious  of 
the  consequences  of  their  derision  of  honesty  as  the 
armed  Hun  is  of  his  bestiality.  We  have  again  and 
again  described  the  Prussian  system  of  make-believe 
loan-raising,  but  shall  not  do  so  again  now,  because  a 
much  more  authoritative  exponent  has  come  forward 
in  Mr.  Gerard,  the  late  American  Ambassador  in  Berlin. 
hnA  as  he  confirms  The  Investors'  Review  in 
every  particular,  we  have  the  more  pleasure  in  appro- 
priating the  following  from  the  XL.  Chapter  of  his 
forthcoming  book.  It  appeared  in  last  Monday's 
Daily  Telegraph : — 

"  About  the  only  tax  imposed  In  Germany  since  the 
outbreak  of  the  war  has  been  the  tax  upon  cost  or  war 
profits.  It  has  been  the  policy  of  Germany  to  pay  for 
the  war  by  great  loans  raised  by  popular  subscription, 
after  authorisation  by  the  Reichstag.  I  calculate  that 
the  amounts  thus  raised,  together  with  the  floating  in- 
debtedness, amount  to  date  to  about  eighty  billions  of 
marks  [;^4,ooo,ooo,ooo].  For  a  long  time  the  Ger- 
mans expected  that  the  expenses  of  the  war  would  be 
paid  from  the  indemnities  to  be  recovered  by  Germany 
from  the  nations  at  war  with  it.  Hclfferich  shadowed 
this  forth  in  his  speech  in  the  Reichstag,  on  August  20, 
1915,  when  he  said  : 

If  we  wish  to  have  the  power  to  settle  the  terms  of  peace 
according  to  our  interests  and  our  requirements,  then  we  must 
not  forget  the  question  of  cost.  We  must  have  in  view  that  the 
whole  future  activity  of  our  people,  so  far  as  this  is  at  all 
possible,  shall  be  free  from  burdens.  The  leaden  weight  of 
billions  has  been  earned  by  the  instigators  of  this  war,  and  they, 
in  the  future,  rather  than  we,  must  drag  it  about  after  them. 

"  Of  course,  by  '  instigators  of  the  war  '  Helfferich 
meant  the  opponents  of  Germany,  but  I  think  that  un- 
consciously he  was  a  true  prophet,  and  that  the  '  leaden 
weight  of  the  billions  '  which  this  v/ar  has  cost  Ger- 
many will  be  dragged  about  after  the  war  by  Germany, 
the  real  instigator  of  this  world  calamity.  In  Decem- 
ber, 191 5,  Helfferich  voiced  the  comfortable  plea  that, 
because  the  Germans  were  spending  in  Germany  their 
money  raised  by  the  war  loans,  the  weight  of  these  loans 
was  not  a  real  weight  upon  the  German  people.  He 
said  :  '  We  are  paying  almost  exclusively  10  ourselves 
the  money,  while  the  enemy  are  paying  abroad  their 
loans — a  guarantee  that  in  the  future  we  shall  main- 
tain the  advantage.'  This  belief  of  the  Germans  and 
Helfferich  is  one  of  the  notable  fallacies  of  the  war.  The 
German  war  loans  have  been  subscribed  mainly  by  the 
great  companies  of  Germany,  by  the  savings  banks, 
the  life  and  fire  insurance  and  accident  insurance  com- 
panies, and  so  on. 

"  Furthermore,  these  loans  have  been  pyramided  ; 
that  is  to  say,  a  man  who  subscribed  and  paid  for 
100,000  marks  of  Loan  No.  i  could,  when  Loan  No.  2 
was  called  for,  take  the  bonds  he  had  bought  of  Loan 
No.  1  to  his  bank,  and,  on  his  agreement  to  spend  the 
proceeds  in  subscribing  to  Loan  No.  2,  borrow  from 
the  bank  80, coo  marks  on  the  security  of  his  first  loan 
bonds,  and  so  on.  There  is  an  annual  increment,  not 
easily  ascertainable  with  exactness,  but  approximately 


ascertainable,  to  the  wealth  of  every  country  in  the 
world.  Just  as,  when  a  man  is  working  a  farm,  there 
is  in  normal  years  an  increment  or  accretion  of  wealth 
or  income  to  him  above  the  cost  of  production  of  the 
products  of  the  soil  w'hich  he  sells,  there  is  such  an 
annual  increment  to  the  wealth  of  each  country  taken 
as  a  whole.  Some  experts  have  told  me  they  calculated 
that,  at  the  outside,  in  prosperous  peace  times,  the 
annual  increment  of  German  wealth  is  ten  billion 
marks. 

"  Now,  when  we  have  the  annual  interest  to  be  paid 
by   Germany  exceeding  the  annua!  increment    of    the 
country,  the  social  and  even  moral  bankruptcy  of  the 
country  must  ensue.      If  repudiation  of  the  loan  or  any 
part  of  it  is  then  forced,  the  loss  naturally  falls  upon 
those  who  have  taken  the  loan.     The  working  man  or 
small  capitalist  who  puts  all  his  savings  in  the  war  loan 
is  without  support  for  his  old  age,  and  so  with  the  man 
who  took  insurance  in  the  insurance  companies  or  put 
his  savings  in  a  bank  if  that  bank  becomes  bankrupt 
through  repudiation  of  the  war  loan.     You  then  have 
the  country  in  a  position  where  the  able-bodied  are  all 
working  to  pay  what  they  can  toward  the  interest  of  the 
Government  loan,  after  earning  enough  to  keep  them- 
selves and   their  families   alive,   and  the  old    and    the 
}oung,  without  support  and  deprived  of  their  savings,, 
become  poor-house  burdens  on  the  community.   Already 
the  mere  interest  of  the  war  loan  of  Germany  amounts 
to  four  billions  of  marks  a  year,   and  to  ;his  must  be 
added,  of  course,  the  interest  of  the  previous  indebted- 
ness of  the  country  and  of  each  political  sub-division 
thereof,    including  cities,  all  of  which  have  added  to 
their  before-the-war  debt  by  incurring  great  debts   to 
help  the  destitute  in  this  war.     Of  course,  to  all  this 
must  be  added  the  expenses  of  the  administration  of 
the  Government  and  the  maintenance  of  the  army  and 
navy.      It  is  the  contemplation  of  this  state  of  affairs, 
when   he  is  convinced  that  indemnities  are  not  to  be 
claimed  from  other  countries,  that  will  do  most  to  per- 
suade the  average  intelligent  business  man  that  peace 
must  be  had  at  any  cost." 

The  above  long  extract  deserves  careful  reading. 
Mr.  Gerard  lucidly  describes  how  the  State  borrowing 
has  been  "  pyramided  "  by  credit  piled  upon  credit  until 
the  superstructure  might  bulk  many  times  larger  than 
the  real  wealth  of  the  country  it  is  imposed  upon. 
Whatever  the  annual  accumulations  of  Cermany  may 
have  been — and  no  evidence  whatever  has  ever  been 
produced  to  support  an  increment  of  "10  billion  of 
marks  "  [five  thousand  million  pounds  sterling  per 
annum] — it  has  all  been  consumed  or  mortgaged  many 
times  over  since  the  Kaiser  and  his  berserkers  began 
their  hunt  after  world  dominion.  Each  new  loan  adds 
another  huge  obligation  for  interest  which  the  people 
will  have  to  make  good,  and  long  ago  the  load  should 
have  brought  them  to  their  senses.  Probably  the  cun- 
ning rascals  at  the  head  of  the  imperial  miracle 
machine  dreaded  this,  and  therefore  no  vexatious 
amount  of  new  taxation  has  been  thus  far  imposed. 
That  abstention  means  payment  of  interest  out  of  bor- 
rowed money,  a  device  which  might  be  excusable 
during  the  crisis  of  a  short  war.  What,  however,  is 
inexcusable  is  the  prolonged  shirking  of  all  provision 
for  the  peace  requirements  which  must  assert  them- 
selves one  day,  and  which  clamour  for  satisfaction 
now.  By  making  no  provision  for  paying  the  debt 
interest  when  peace  has  arrived,  the  Prussian  function- 
aries have  made  the  open  bankruptcy  of  their  precious 
empire  an  event  as  certain  as  death.  No  indemnities, 
no  robbers'  lootings  will  be  available  then,  any  more 
than  now.  The  mad  William  himself,  for  all  his  atti- 
tudinising and  pious  heroics,  must  therefore  under- 
stand by  now  that  his  policy  of  fighting  on  and  on 
rather  than  accept  the  defeat  long  months  ago  inflicted 
on  his  Picrochole,  annex-the-globe  plan  of  campaign, 
has  rendered  the  exaction  of  indemnities  impossible,, 
even  were  "  his  "  armies  the  undoubted  victor.  The 
only  success  the  aggressor  could  now  have  would  be 
to  make  us  all  bankrupt,  and  how  would  that  cost  of 
triumph  benefit  German  trade  or  otherwise  assist  the 
Germans  to   pay  their  taxes?     The  moderate-minded 
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German  sees  whither  events  tend,  and  he  knows  that 
"peace  must  be  had  at  any  cost,"  says  Mr.  Gerard. 
Yes,  he  knows ;  but  has  he  the  courage  to  express  his 
"  must  "?    We  don't  believe  he  has. 

Germany  is  utterly  ruined,  and  the  printing  press 
alone  will  furnish  "  subscriptions  "  to  the  new  loan. 
For  the  unpaid  furnishers  of  the  fighting  organisations 
can  only  subscribe  their  unpaid  debts,  just  as  they 
have  done  before,  and  the  munitioner  his  savings  in 
promises  to  pay.  No  money  market  outside  Germany 
will  this  time  voluntarily  find  a  single  mark.  Already 
the  Berlin  wise  men  in  juggle-finance  have  attempted 
coercion  on  the  Swiss  and  have  failed.  They  may 
try  it  on  the  Dutch,  and  will  not  succeed  with  them 
either.  Belgium  the  Prussian  horse-leech  has  so  bled 
that  not  even  a  semblance  of  a  contribution  can  be 
paraded  by  the  ingenuity  of  the  Berlin  mystery  men. 
They  have  closed  every  country  in  the  world  to  their 
finance  or  Government  paper,  not  only  during  but 
after  the  war.  They  have  murdered  the  foreign  trade 
which  was  their  pride,  and  will  never  get  it  back  again, 
except  as  the  subordinate  of  nations  at  liberty.  All 
this,  and  much  more,  the  Prussian  functionary  and 
his  tame  Jew  banker  must  comprehend,  and,  compre- 
hending, be  filled  with  despair;  but  such  is  the 
subordination  of  every  interest  to  the  military  tyranny 
that  they  must  all  obey  and  go  through  the  farce  of 
issuing  one  more  imperial  loan  on  terms  which  ought 
to  let  the  world  understand  that  the  credit  of  their  high 
— and  high-falutin' — Germanic  Empire  is  as  good  and  as 
stable  as  that  of  any  one  of  its  enemies — "  instiga- 
tors "  they,  according  to  the  scrupulously  unveracious 
Helfferich,  of  this  war.  For  a  time  the  farce — dis- 
honest cowards  playing  at  righteousness  and  courage 
— was  to  some  degree  amusing  ;  now  it  is  only  grue- 
some, a  mean  and  craven  exhibition  of  oflficial  knavery. 
Where  is  the  security  to-day  for  this  or  for  any  Hohen- 
zollern  or  Habsburg  loan  ?  For  over  three  years  these 
nefarious  political  entities  have  been  intent  upon  the 
destruction  of  everything  which  constitutes  wealth,  or 
security,  everywhere — and  they  go  on  acting  as  if  they 
had  all  the  time  been  creating  new  wealth.  At  first 
they  could  boast  to  their  dupes,  these  "  divine  right  " 
imposters,  that  they  were  at  least  sure  of  making  good 
their  own  losses  by  the  plunder  of  the  nations  they 
attacked;  but  after  the  battles  of  the  Marne  even  that 
boast  was  hollow,  and  every  day  the  doomed  empires 
prolong  in  their  baffled  rage  and  spite  a  conflict  which 
prudence  would  have  ended  two  years  ago,  renders 
more  thorough  the  devastation  which  destroys  all 
"  security."  Neither  in  men  nor  in  money,  however, 
have  the  Allies  lost  as  the  enemies  have ;  but  even  if 
we  had  lost  more,  we  have  all  the  world  to  help  us  10 
rally  and  recover.  What  and  who  have  the  Germans? 
Wealth  consumed  and  destroyed,  the  bones  of  their 
millions  dead. 

As  we  write,  rumour  brings  us  the  news  that  Ger- 
man financiers  are  pressing  for  peace  on  terms  less 
ofTensive  than  any  the  madmen  who  are  destroying 
Germany  ihave  yet  thought  of.  Their  idea  is  that  the 
Government  should  use  its  prestige  derived  from  mili- 
tary successes  in  Russia  "to  offer  terms."  Are  the 
financiers  as  mad  as  their  masters?  We  have  no 
doubt  they  desire  peace.  This  further  loan  must  look 
to  them  like  the  last  levy  of  their  tyrants,  which  when 
exacted  will  leave  them  penniless.  For  whatever  their 
state  as  pan-German  fanatics  or  dreamers  about  pro- 
gress in  wealth  by  war,  they  are  not  so  all-round 
insane  as  to  be  unaware  that  they  are  lending  on  no 
security.  So  they  want  peace — and  peace  they  will  not 
get.  They  called  the  time  as  eagerly  and  brutally  as 
any  armed  strutter  of  them  all,  and  now  they  must 
pay.  "Terms  of  peace."  Germany  is  incapable  of 
offering  any.  The  .'\llies  cannot  trust  her  rulers  in 
anything.  Their  crimes  must  be  atoned  for.  And 
nothing  they  could  offer,  no  surrender  they  could  bring 
themselves  to  make,  could  now  avert  Germanv's  ruin. 


Port  of  London  Authority. 

There  is  a  good  deal  of  interesting  information  in  the 
annual  statement  of  the  Port  of  London  Authority, 
even  if  mere  strings  of  figures  convey  only  a  vague 
impression  of  the  immen.se  activities  which  the 
Authority  controls.  In  1916  the  total  value  of  the  im- 
ports and  exports  (excluding  coastwise  goods)  of  the 
United  Kingdom  was  ;^i, 552, 350,000,  an  increase  of 
16.2  percent,  over  1915,  and  of  this  amount  the  Port  of 
London  handled  ;^547, 825,000,  or  just  over  one-third, 
the  increase  over  the  previous  year  being  10.3  per  cent. 
Liverpool  came  next  with  ;^476, 186,000,  an  increa.se  of 
21  per  cent.,  while  Hull  had  ^'86,766,000  to  its  credit, 
Manchester  ;^69, 254,000,  and  Glasgow  ;^75, 880,000, 
the  last  showing  an  increase  of  33.3  per  cent.  But  we 
are  only  concerned  with  London  for  the  moment,  and 
here  there  was  a  heavy  falling  off  in  the  nett  tonnage  of 
vessels  which  arrived  and  departed  with  cargoes  or  in 
ballast.  In  1915  the  total  was  30,890,000  tons,  and  last 
year  it  was  24,976,000  tons,  both  figures  being  exclu- 
sive of  the  tonnage  employed  by  the  Government  in 
connection  with  the  war.  In  the  financial  year  to  March 
31  last  the  nett  register  and  deck  cargo  tonnage  of 
shi[>ping  which  entered  and  left  the  port  and  paid  ton- 
nage dues  was  as  follows  : — 


1917. 

19 1 6. 

Decrease. 

% 

Foreign  inwards  

8.208,337 

9.970,865 

:7-7 

,,       outwards    

4.879,660 

5.544.461 

12.0 

Coastwise,  inwards 

4,072,662 

5,024,099 

18.9 

,,          outwards   

1.219.553 

1,742,742 

30.0 

Total ; 

18,380,212 

22,282,167 

»7-5 

The  coupons  of  the  Port  of  Buenos  Aires  5  p«r  cent,  deben- 
tures due  October  i  may  be  left  for  examination  at  the  London 
and  River  Plate  Bank,  Ltd.,  7,  Princes  Street,  E.C.,  Saturdays 
excepted. 


The  decrease  was  therefore  about  3,902,000  tons. 
During  the  12  months,  2,649,000  tons  of  imported  goods 
were  landed  for  warehousing  or  immediate  delivery,  a 
a  decrease  of  170,270  tons,  or  6  per  cent.,  but  the  total 
was  higher  than  in  any  previous  year  except  1916. 
Stocks  in  warehouses  controlled  by  the  .Authority  were 
629,300  tons  at  the  end  of  March,  as  compared  with 
563,500  tons  in  1916,  an  increase  of  65,800  tons.  Ex- 
ports for  the  twelve  months  amounted  to  867,710  tons, 
a  decrease  of  only  4,580  tons,  which  may  be  regarded 
as  particularly  satisfactory.  The  congestion  which  pre- 
vailed during  the  greater  part  of  191 5  has  disappeared, 
partly  owing  to  the  restriction  of  imports,  but  mainly 
owing  to  the  additions  made  by  the  .Authority  to  the 
storage  and  transit  facilities  at  the  docks.  Valuable 
assistance  was  also  afforded  by  a  number  of  motor 
lorries  lent  by  the  War  Department  for  the  delivery  ol 
goods  from  the  docks,  and  on  several  occasions  the 
services  of  contingents  from  the  Transport  Workers' 
Battalion  were  obtained.  Members  of  the  staff  who 
have  joined  the  Colours  number  2,988,  an  increase  of 
743  compared  with  the  previous  year,  and  72  lost  their 
lives  in  the  service  of  the  country  during  the  12  months, 
while  over  a  dozen  others  have  received  distinctions, 
including  the  V.C.  and  D.S.O. 

In  order  to  meet  the  additional  expenditure  entailed 
by  the  increased  war  bonus  to  the  labour  staff  and  other 
employees,  and  the  extra  cost  of  lighterage  and  other 
services,  the  Authority  increased  to  15  per  cent.,  as 
from  July  24,  1916,  the  addition  of  yh  per  cent,  made  in 
March,  1915,  to  dock  dues  and  other  charges,  and  this 
is  reflected  in  improved  earnings.  The  total  revenue  for 
the  year  was  ;£!'4, 567,000,  and  the  exj>enditure 
;^"2,787,ooo,  leaving  a  nett  income  of  ;£ri, 780,000.  Of 
this  ;£."i,i59,ooo  is  absorbed  in  interest,  sinking  funds, 
income-tax,  &c.,  leaving  a  balance  of  ^^62 1,000,  to 
which  is  added  ;^232,coo  brought  forward.  It  has  been 
decided  to  set  aside  ;^387,ooo  as  provision  for  mainten- 
ance, dredging,  &c.,  postf)oned  in  consequence  of  the 
war,  ;^,'26,ooo  is  contributed  to  the  pension  fund,  and 
;^,'ioo,ooo  is  placed  to  reserve  fund,  leaving  ;^340,ooo 
to  be  carried  forward,  subject  to  excess  duty,  if  any. 
The  reserve  fund  now  stands  at  ;^63 1,000,  and  the  fund 
for  repairs  and  renewals  amounts  to  ;^837,ooo.  During 
the  year  ;^50o,ooo  in  ~,\  per  cent,  stock  was  issued,  and 
the  unexercised  borrowing  powers  now  amount  to 
;£,"5, 556,000,  while  temporary  loans  have  been  reduced 
by  one-half   to  ;£r26o,ooo.     Capital  expenditure  in  the 
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twelve  months  amounted  to  ;^464,ooo,  raising  the  total 
to  ;£,28,4i5,ooo.  There  are  sundry  creditors  for 
;^730,ooo,  against  which  debtors  stand  at  ;^"6ig,ooo, 
accrued  charges  at  ;^6o2,ooo,  and  stores,  &c.,  at 
;^"i 68,000.  Investments  on  account  of  reserve  and  sink- 
ing funds  amount  to  ;£'s75,50O,  and  cash  in  hand  stands 
at  £6s>5°°y  so  that  the  financial  position  appears  to  be 
quite  comfortable,  but  it  is  evident  that  a  great  deal  of 
expenditure  will  have  to  be  incurred  when  the  oppor- 
tunity arises. 


American  Business  Notes. 

A  great  welcome  was  arranged  by  New  York  for  Mr. 
Elihu  Root  on  his  return  from  his  mission  to  Russia. 
AH  manner  of  prominent  citizens  took  a  share  in  the 
functions,  as  well  they  might,  for  Mr.  Root  is  one  of  the 
ablest  and  straightest  political  leaders  in  America. 
Several  speeches  were  made  by  him  during  the  functions, 
straight-hitting  addresses  that  went  home,  and  his 
■denunciation  of  traitors  was  whole-hearted  enough  and 
scathing  enough  to  make  us  wish  we  had  a  few  orators 
of  his  weight  and  eminence  over  here.  But  the  speech 
which  interests  us  most  was  the  one  delivered  before 
the  Union  League  Club,  in  which  Mr.  Root  gave  his 
-views  about  Russia,  and  inasmuch  as  all  eyes  and  minds 
are  to-day  turned  towards  Russia  because  of  the 
tragedy  now  working  itself  to  a  solution  there,  we  think 
it  rnay  be  useful  and  opportune  to  make  room  for  some 
portions  of  that  speech  here.  Readers  will  find  the 
extracts  worth  perusal.  Take  his  testimony  to  the 
spirit  animating  the  leaders  of  the  people  he  found  in 
Russia,  and  his  description  of  the  mass  of  ignorance 
they  had  to  guide  : — 

I  wish  to  say  to  you  that  I  never  have  seen  a  more  gallant 
fight  with  purer  motives  and  nobler  purpose  than  the  few  men 
who  are  controlling  the  Government  of  Russia  to-day  have  been 
making  against  overwhelming  odds  for  the  freedom  of  their 
people  and  the  safety  of  democracy  in  Russia,  and  in  the  world. 
Everything  was  against  them,  the  soldiers  and  the  people,  the 
peasants,  who  make  up  85  per  cent,  of  Russia,  had  lost  ardour. 
They  had  not  been  in  the  habit  of  thinking  upon  political  ques- 
tions ;  they  had  been  in  the  habit  of  obeying,  and  the  word 
which  they  had  obej'ed  was  gone.  The  soldiers  had  lost  trie 
ardour  to  follow  ;  they  had  lost  their  national  head  ;  they  had 
lost  their  national  flag.  The  laws  which  received  their  sanction 
from  the  Tsar,  when  the  Tsar  was  gone,  no  longer  seemed  to 
have  moral  obligation.  The  police  had  disappeared.  The 
people  of  Russia  are  practically  without  government,  for  the 
temporary  provisional  Government  had  no  power  to  execute  a 
decree.  Without  police,  without  law,  their  own  orderly  habits, 
their  own  mutual  consideration  for  the  rights  of  others  alone 
remained  to  preserve  their  respect  for  property  and  life  and 
human  rights.  Throughout  Russia,  with  no  other  safeguard, 
■order  reigned  as  perfect  as  reigns  in  the  United  States  to-day, 
because  the  people  of  Russia  have  ingrained,  inherent  charac. 
teristics,  qualities  of  character,  which  are  necessary  for  the 
maintenance    of    free   self-government. 

Let  people  here  bear  these  facts  and  conditions  in 
mind  when  trying  to  estimate  the  meaning  of  events  in 
Russia  to-day,  and,  recognising  the  formidable  nature 
of  the  difficulties  to  be  contended  with  and  overcome, 
abstain  from  censorious  judgements  or  hasty  dis- 
plays of  ill-informed  partisanship.  Mr.  Root  went  on 
to  describe  how  Germany  strove  to  misguide  the  people 
for  her  own  ends,  and  the  passage  is  so  laden  with' 
significance  for  us  as  well  as  for  our  Allies  that  we  give 
Its  most  vivid  passages  here  : — 

Germany  spent  money  by  the  millions  in  buying  adherents 
■to  the  German  cause;  they  purchased  newspapers  and  estab- 
lished newspapers ;  they  distributed  literature ;  their  trcops 
■under  order  swarmed  out  of  the  trenches  with  open 
arms  to  fraternise  with  the  Russian  troops. 

They  said  to  them,  "Why  do  you  fight  us?  This  was  the 
Tsar's  war,  it  was  not  your  war.  Why  do  you  want  to  kill  us 
■who  are  your  friends  ?  Why  do  you  want  to  get  killed  ?  Why 
not  go  home  and  share  in  the  division  of  the  land?  If  you 
-don't  hurry  you  will  get  left,  it  will  all  be  in  other  hands." 
"  Why  go  on  with  the  Tsar's  war,  which  was  not  your  war?  " 
And  they  have  produced  an  effect  on  the  army  of  Russia  that 
ias  made  them  generally  along  all  the  thousand-mile  line  un- 
willing to  fight.  They  were  tired  of  the  war,  as  all  the  peoples 
■of  Europe  are  tired  of  ^the  war.  And  when  we  reached  Russia 
it  seemed  as  if  the  game  was  over.  Sagacious  observers  there 
said,  "  According  to  all  the  rules  of  the  game,  Russia  is  out  of 
■the  war." 

A  few  men,  thoughtful  men,  realised  that  the  erection  of  a 
system  of  free  self-government  according  to  the  life,  the  cus- 
■toms,  the  spirit  of  Russian  life,  could  never  be  developed  under 


the  suzerainty  of  Germany.  They  realised  that  subjection  to 
Germany  meant  the  death  of  Russian  liberty,  and  they  set 
out  to  reinspire  in  the  Russian  people  a  knowledge,  a  realisa- 
tion, a  spirit  of  defence  for  their  newly  won  freedom,  and  under 
the  splendid  leadership  of  Kerensky,  under  the  wise  and 
sagacious  control  of  Nekrosoff  and  Tcherenko  and  Sarantilly 
and  a  score  of  others,  they  gradually  brought  discipline  back. 
Out  of  confusion  and  bewilderment  they  have  brought  a  know- 
ledge and  a  realisation  of  duty,  and  Russia  has  found  herself 
and  has  begun  again  to  fight  for  the  preservation  of  her  own 
freedom. 

Germany  has  appealed  in  Russia,  as  she  has  appealed  in 
America  and  all  over  the  world,  to  all  the  baser  motives  of 
mankind.  She  has  appealed  to  cupidity,  she  has  bought  men 
in  and  out  of  office,  right  and  left,  by  scores.  She  has  expended 
millions  of  money  in  Russia,  as  she  has  here,  to  buy  treason 
for  her  o-wn  benefit.  She  has  appealed  to  passion  and  pre- 
judice, to  local  interest  that  quarrels  with  the  public  good,  to 
personal  selfishness  and  ambitions.  Wherever  in  Russia,  wher- 
ever in  this  world,  a  baser  motive  was  to  be  found,  Germany 
has  developed  a  failing  for  it  as  swift  and  irresistible  as  any 
chemical  combinations  that  we  know  of.  Every  base,  every 
despicable,  every  damnable  influence  that  tends  to  break  down 
law  and  order  and  frustrate  noble  purposes  and  great  designs 
for   good,   she  has  employed. 

The  speaker  then  went  on,  in  a  passage  of  great 
eloquence,  to  indicate  where  and  why  Germany  had 
failed.  With  all  their  earthy  cunning  they  could  never 
understand,  still  less  measure  the  strength  of  the  forces 
which  moved  Italy  to  take  up  arms  against  her  former 
.\llies,  which  roused  Britain  from  her  lethargy  of 
wealth  to  range  herself  by  the  side  of  France  and 
Belgium  in  defence  of  liberty — she  and  all  her  colonies, 
reconciled  South  Africa,  and  her  Indian  and  black 
African  dependencies  loyally  as  one  man.  There  was 
■'  no  money  "  in  that  sort  of  quixotism,  and  cash  profit 
is  obviously  the  only  effective  basis  of  German  morality, 
the  only  tune  he  follows.  Coming  back  to  Russia, 
Mr.  Root  went  on  to  describe  how  that  "  great  justice 
and  liberty-loving  people  "  disappointed  all  Germany's 
expectations,  even  as  the  United  States  and  every  other 
free  and  freedom-respecting  country  had  come  to  do ; 
and  then  he  gave  voice  to  the  following  appeal,  never 
more  opportune  than  it  is  to-day  : — 

Time  was  but  a  few  months  ago  when  a  regiment  of  Ger- 
mans could  have  marched  over  the  border  and  gone  where  -they 
would ;  but  they  misjudged  the  moral  force  of  the  Russian 
people,  and  they  waited  too  long.  They  waited  until  the  power 
of  regeneration,  so  strong  in  the  Russian  character,  had  had 
time  to  begin   its  work,   and  they  are  moving  too  late. 

I  don't  know  what  the  fortunes  of  the  battlefield  may  be,  but 
I  do  know  that  the  Russian  people  have  again  found  themselves 
and  again  begun  one  of  those  extraordinary  recoveries  which 
the  indomitable  spirit  of  Russia  makes  possible  beyond  the 
experience  of  any  other  race. 

Now  we  have  sent  a  mission  of  congratulation  and  friendship 
and  co-operation  to  Russia,  and  we  are  committed  to  help 
Russia.  There  are  many  things  in  which  she  can  be  helped — 
in  money,  for  her  financial  condition  is  bad  ;  in  munitions,  for 
her  soldiers  must  have  munitions  with  which  to  fight ;  in 
transportation,  in  locomotives  and  cars,  for  her  rolling  stock  is 
almost  worn  out  in  these  three  years  of  war ;  in  a  dozen 
material  ways,  as  well  as  in. the  courage  and  hope  that  come 
from  comradeship  and  faith  and  confidence  that  we  all  need. 

I  hope  that  all  of  you  will  stand  by  our  Government  in  ren- 
dering the  fullest  measure  of  help  to  Russia,  which  is  fighting 
our  battles  with  her  own  ;  poor  Russia,  that  has  lost  7,000,000 
men,  desperately  weary  of  the  war,  still  gathering  herself  for 
another  campaign,  while  we  are  entering  fresh  and  unharmed. 
I  hope  you  will  all  stand  by  the  Government  of  our  country  in 
rendering  the  full  measure  of  help  to  Russia,  and  I  hope  that 
you  will  aid  the  people  of  the  United  States  to  support  the 
Government  in  rendering  that  help  by  a  universal  sentiment  of 
desire  for  comradeship  and  support  on  the  part  of  the  people  of 
the  United  States.  Material,  substantial,  practical  aid  is  needed 
that  Russia  shall  go  on  with  the  war.  TThat  we  must  give  if 
we  are  true  to  our  assurances,  and  if  we  are  true  to  our 
principles. 

We  back  this  appeal  with  all  the  force  we  can  com- 
mand, for  in  the  hour  of  supremest  trial  those  now 
striving  to  save  Russia  must  neither  be  cavilled  at  nor 
left  meanly  in  the  lurch.  They  want  help  and  sympathy 
in  full  measure  always,  and  assuredly  the  Government 
and  people  of  the  United  States  are  doing  their  part 
with  a  nobility  of  motive  and  an  unselfishness  of  deed 
worthy  of  our  zealous  imitation.  The  Russians  are  well 
worth  saving.  The  very  errors  of  their  self-chosen 
leaders  prove  that. 


The  register  of  the  5^  -per  cent,  preference  shares  of  the 
Leopoldina  Railway  Co.,  Ltd.,  will  'oe  closed  from  the  15th 
to  the  2Qth  inst.,  inclusive,  for  the  purpose  of  preparing  the 
dividend  warrants  for  the  half-year  to  June  30. 
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DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars.  E.C.  1. 
or    to    any   of   its  Agents. 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 


NATIONAL  BENEFIT 

ASSETS    EXCEED  .  .        £300,000. 

Attractive   LIFE,    FIRE,  ACCIDENT  &  MARINE  Polioiea. 

HEAD    OFFICES  1 

NATIONAL  HOUSE,   2  7-2  8,  Newgate  Street,  LONDON,  E.C.  1. 

Managing  Director;   J.  Francis,  J. P.,  F.S.S. 


lEbe  H^npestors'  1Rev>iew. 

Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5J  pei  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 
Apart  from  fluctuations  in  rates  of  exchange  there  is 
little  to  attract  attention  in  the  history  of  this  week's 
money  market.  Discount  rates  do  not  fluctuate  much, 
and  the  short  loan  rates  hardly  vary.  Bills  of 
short  currency,  however,  are  perhaps  quoted  •j'g- 
higher,  or  at  4!  per  cent,  firm,  but  the  volume  of 
ordinary  business  occupying  the  market  is  mode- 
rate enough.  Most  disturbance  has  been  pro- 
duced by  events  in  Russia,  and  we  deal  with 
the  violent  movement  in  the  price  of  the  rouble 
below,  and  French  and  Italian  rates  have  moved 
against  these  countries,  but  only  to  an  insignificant  ex- 
tent, just  enough  to  remind  us  of  the  intensity  of  the 
pressure  the  war  continues  to  exercise  on  the  available 
resources  of  the  Allies. 

By  the  Bank  return  we  see  that  a  decline  of 
;^5,590,ooo  has  taken  place  in  the  "Other  "  securities 
this  week,  and  that  has  involved  decreases  of 
;^i,872,ooo  in  "  Public  "  and  of  ;^3,65i,ooo  in  "  Other 
Deposits."  The  Reserve  is  ^'83,000  larger  at 
;^32,i5i,ooo,  thanks  to  the  return  of  ;^i 36,000  in 
notes  from  the  active  circulation.  Gold  was  reduced 
;^56,ooo,  but  the  proportion  has  benefited  by  the  re- 
duction in  liabilities,  and  is  f  up  at  igf  per  cent. 

It  is  not  improbable  that  a  new  series  of  Exchequer 
bonds  will  be  placed  on  sale  very  shortly,  possibly  at 
the  beginning  of  next  month.  The  present  issue  would 
then  be  withdrawn.  That  some  development  of  the  kind 
is  necessary  is  proved  by  the  disappointing  response 
made  to  the  present  issue.  Last  week  the  sales  were 
the  smallest  since  the  bonds  were  first  put  on  sale.  The 
reason  for  their  failure  is  simply  their  financial  unattrac- 
tiveness.  Treasury  bills  at  their  present  rates  yield 
practically  5  per  cent.  ;  they  are  more  liquid  than  Ex- 
chequers, and  are  not  liable  to  depreciation  like  the 
latter.  On  the  other  hand,  from  the  ordinary  investor's 
point  of  view,  the  War  Loan,  which  also  yields  5  per 
cent.,  can  be  bought  at  a  discount  of  5^  points.  Thus 
Exchequers  are  relatively  the  dearest  security  of  the 
three. 

Inquiries  among  bankers  reveal  the  fact  that  repay- 
ments of  loans  made  to  customers  for  the  purpose 
of  subscribing  to  the  War  Loans  are  being  made  with 
surprising   rapidity.    Some   of   the   leading  institutions 


have  had  more  than  50  per  cent,  returned,  and  they  fully 
expect  that  by  the  end  of  the  year  the  balance  will  have 
been  paid  off.  Some  banks  have  done  better  than  others, 
but  this  is  because  they  restricted  their  loans  to  the 
amounts  which  their  customers  could  undertake  to 
redeem  in  one  year,  while  others  set  no  such  limit  to  the 
period  over  which  loans  could  be  repaid.  The  point  is 
important,  for  it  must  determine  to  some  extent  the  date 
of  the  next  big  loan.  If  the  bulk  of  the  loans  are  repaid 
by  the  end  of  the  year,  then  it  would  be  possible  to  under- 
take the  next  funding  operation  in  the  spring. 

An  effective  check  has  been  placed  on  exports  of  gold 
from  the  Allied  countries  by  the  action  of  the  United 
States  Government  in  prohibiting  all  exports  of  coin 
and  bullion  except  under  specific  licence  issued  by  the 
Federal  Reserve  Board.  These  licences  will  only  be 
issued  in  favour  of  exports  to  countries  where  there  is 
a  trade  balance  against  the  United  States  necessitating 
such  exports.  Bankers  here  are  asked  to  require 
evidence  in  all  cases  that  the  necessary  licence  from  the 
I'^ederal  Reserve  Board  has  been  obtained  before  afford- 
ing facilities  for  any  transaction  relating  to  or  connected 
with  such  shipments!  Enormous  amounts  of  gold  have 
been  shipped  from  America  to  Spain,  Japan,  and  other 
countries  within  recent  months,  and  as  our  trade  balance 
with  America  is  heavily  against  us  these  gold  exports 
have  been  made  at  the  expense  of  our  own  gold  stock, 
for  we  have  indirectly  had  to  fill  the  gaps  so  created  in 
order  to  keep  money  easy  in  New  York.  Thus  our  own 
restrictions  on  gold  exports  have  been  to  some  extent 
vitiated  by  the  freedom  to  export  gold  which  has  been 
practised  in  the  United  States.  Naturally  bankers  here 
welcome  this  prohibition.  Japan  has  also  prohibited  the 
export  of  gold,  which  has  been  going  freely  to  India. 

At  one  period  this  week  the  market  for  roubles  was- 
completely  demoralised,  owing  to  reports  which  indi- 
cated the  possibility  of  civil  war  in  Russia.  The  value 
of  the  rouble  fell  to  a  shade  below  ^id.  (as  against  the 
pre-war  parity  of  2s.  id.),  business  having  been  reported 
at  440  roubles  per  ;^io.  Needless  to  say  there  was  very 
little  business  done  at  this  figure,  or  at  anything  ap- 
proaching it,  and  it  is  absurd  to  think  that  the  credit  of 
Russia,  a  country  with  enormous  resources,  was  repre- 
sented by  this  extreme  quotation.  When  it  was  learned 
that  Korniloff's  movement  had  failed  there  was  a  big 
recovery,  and  business  was  done  on  the  basis  of  295 
roubles  for  ;^  10.  It  is  probably  true  that  certain  people 
have  been  remitting  funds  from  Russia  privately,  but 
there  is  no  reason  to  believe  that  this  exodus  has  reached 
any  but  quite  small  proportions,  and  if,  as  is  exjjected 
to  be  the  case,  the  events  of  the  past  week  should 
greatly  strengthen  the  hands  of  the  Provisional  Govern- 
ment, a  marked  improvement  in  the  value  of  roubles 
may  be  looked  for. 

The  question  of  financing  Indian  companies  has  now 
become  a  serious  question.  The  bulk  of  them  .sell  their 
produce  in  sterling,  and  one  of  the  heaviest  burdens 
laid  upon  the  Eastern  banks  has  been  the  negotiation  of 
sterling  bills  to  provide  funds  for  estate  upkeep.  The 
principal  Eastern  banks  have  now  issued  a  circular  to- 
their  customers  in  Ceylon  drawing  attention  to  the  re- 
stricted means  by  which  funds  placed  in  London  can  be 
brought  back  again.  This  financing  of  exports  has  now 
become  more  difficult  owing  to  the  reduction  in  the 
amount  of  Council  bills  available  weekly  from  120  lakhs 
to  90  lakhs.  The  banks  declare  that  during  the  continu- 
ance of  present  conditions  it  will  be  impossible  to  nego- 
tiate estate  finance  bills  on  the  scale  on  which  they  have 
hitherto  been  drawn.  They  therefore  urge  the  planta- 
tion companies  to  consider  the  question  of  restricting 
outputs  and  estate  expenditure  as  a  matter  of  great 
urgency.  No  doubt  the  problem  is  a  difficult  one  for 
the  companies  concerned,  but  the  shortage  of  tonnage 
may  eventually  compel  them  to  restrict  outputs,  as  has 
actually  been  done  already  in  Malaya.  In  any  case, 
there  seems  no  alternative  in  the  present  position  of  the 
exchange  market. 

Silver. 

The  price  of  Silver  holds  on  its  upward  way  without 
pause,  and  is  again  ltd.  higher  on  the  week  at  5od. 
per  oz.      It  is  lofd.  per  oz.  up  since  the  end  of  July,  and 
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there  has  been  no  pause,  still  less  recoil,  in  the  advance. 
The  force  most  in  evidence  in  causing  the  advance  is 
the  China  exchang-e,  which  continues  remarkably 
firm.  Silver  is  accordingly  bought  in  the  United  States 
for  shipment  to  China,  and  the  metal  has  also  been 
bought  there  to  some  extent  by  the  Russian  Govern- 
ment for  shipment  direct  to  Vladivostok.  These 
drafts,  coming  on  a  market  pressed  upon  from 
other  quarters — and  all  of  the  Entente  Allies 
now  consume  as  much  silver  as  they  can  lay 
hands  on — inevitably  send  and  keep  the  price 
up,  but  it  does  not  follow  that  any  metal  comes  to  mar- 
ket. Most  days  it  does  not.  The  news  that  the  United 
States  Government  has  prohibited,  except  under 
licence,  the  export  of  all  coin,  bullion,  and  currency, 
silver  as  well  as  gold,  brings  into  the  market  a  fresh 
element  of  uncertainty. 

Messrs.  Samuel  Montagu  and  Co.  state,  in  their 
circular,  that  the  stock  in  Bombay  on  the  4th  inst.  was 
unchanged  at  2,100  bars.  The  stock  in  Shanghai  on 
September  8,  1917,  consisted  of  about  22,200,000  ozs. 
in  sycee,  and  is,fxx>,ooo  dollars  as  compared  with  about 
21,700,000  ozs.  in  sycee  and  15,400,000  dollars  on  Sep- 
tember I. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Acl  7  and  8  Vict.,  cap.  32.  for  the 


Week  ending  on  Wednesday .  September  12,  1917. 


Ijotes  Issued 


ISSUE    DEPARTMENT, 

£ 

..    70,278,155 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion       .. 


£70,278,155   : 


ipltal 


Proprietors  C 

Rest 

Publlo  Deposlls(includlog 
Bxcbejuer,  Savings 
Banks, Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT 
£ 

..      14,5^3.000 
3,561,506 


42,589,662 

121.345,893 

17.578 


Government  Securities 
other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


t 

11,015,100 
7,434,900 
51,828,155 

£70,278, 155 


t, 

57.767.320 
92.149,595 
29,744,075 
2,406,649 


£182,067,639  ^182,067,639 

Dated  September  13,  1917.  E.  M.  HARVEY,  Deputy  Chief  Cashier. 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Sept.  13. 

Sept.  5, 
1917. 

Sept.  12, 
1917. 

Increase. 

Decrease. 

( 

3,566,962 

59,146,591 

96,333,386 

22,423 

42,187,596 
94,460,298 
37,024,518 

Liabilities. 
Rest 

Pub.  Depositi  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities, 
other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.373,111 

41,461,822 

124,997,022 

16,740 

57,794.320 
97.739.184 
32,06^,191 

40,670,370 
54,288,561 

l3-9p.c. 
5      .. 

3.561,506 

42,5'9,652 

iai.345.893 

17.578 

57.767.320 
92.149.595 
32,150.724 

£ 

40,534,080 

54,234,804 

19-6  p.c. 

5       .. 

£ 

838 

Decrease. 

27,000 

5.589.589 

£ 

11,605 
1,872,160 
3,651,129 

Increase. 

82,533 

5.517,427 

5.617.427 

t 

36,264  120 
55,311.803 
23-9  P.O. 

Increase. 

_£ 
.7  p.c. 

Decrease. 
£ 

136,290 
53,757 

LONDON   BANKERS'  CLEARING. 


Date. 

1917. 

1916. 

Increase. 

Decrease. 

„     £ 

£ 

£ 

£ 

January 
February 

1,865,125,000 

1.459.596,000 

405,529000 

1.779.554.000 

1. 109  049,000 

670,505,000 



March 

1,492.825,000 

1,085,508,000 

407,317,000 

__ 

April 

1,403.882,000 

1.090,356,000 

313,526,000 

— 

May 

1,778,706,000 

i,4i5;4i6,o  0 

333.29 ',000 



June 

1,486,612,000 

1,147,630,000 

339,182,000 

— 

July 

1,454.956,000 

1,239,193,000 

^15,763,000 

— 

August 

1,62^,368,000 

1,364,782,000 

263,586, LOO 

_- 

Sepi.          5 

352,657,000 

298,577,000 

54,080,000 

» 

..         12 

343,640,000 

273.357,000 

70,283,000 

— 

lotal 

13,286,325,000 

10,713,464,000 

3,605,923,000 

— 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  September  13,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes         

10s.  notes        

Note  certificates 
Previous  total 

3,520,618 

1,239,490 

470,000 

694,365,276 

£ 
2,555.514 
1.144.391 

_5l9.8os,307_ 
523,505,212 

£ 
127.945.431 
32.614,741 
15.530.000 

• 

699,595.384 

176,595.384 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Sept.  8.) 


Revbnub. 

Expenditure. 

Customs          

1,852.000 

National  Debt  Service 

210,840 

Excise 

249,000 

Interest,   etc.,  on  War  Debt 

1,046,857 

Estate,  &c.,  Duties  .. 

624,000 

Development  &  Road  Impvt 

— 

Stamps 

293i0O3 

Payments  to  Local  Taxation 

110,380 

Land  Tax  and  House   Duty 

— 

Other   Consolidated     Fund 

Property  and  Inoome  Tax 

2,082,000 

Charges       

10,729 

Excess  Profits  Tax     . . 

3.4'3.ooo 

Supply  Services 
Bullion  Advances     .. 

42,712,425 

Land  Values 

10,000 

Post  Office       

400,000 

For    Advance   for    Interest 

Crown  Lands 

. — 

on  Exchequer  Bonds  un- 

Sundry Loans 

— 

der   Capital    Expenditure 

Miscellaneous 

2,007,145 

(Money)  Act,  1904  .. 
For  Treasury  Bills    .. 

— 

Bullion  advances  repaid     .. 

— 

40,807,000 

For  Treasury  Bills  for  Supply 

65,502,00c 

For  Exchequer  Bonds  issued 

5%  Exchequer  Bonds,  1919.. 

— 

under  the  War   Loan  Re- 

5% Exchequer  Bonds,  1922. . 

2,276,000 

demption  Act,  1916 

14,890 

6%  Exchequer  Bonds,  1920.. 

— 

Expenditure         Certificates 

War  Expenditure  Certificates 

— 

under  War  Loan  Act,  1916 

— 

War  Savings  Certificates     . . 

60,000 

Oiher  Debt  under  War  Loan 

4%  War  Loan,  1929-1942  \ 
5%  War  Loan,  1929-19471   ** 

Acts,  1914-16 

i?2,883 

For  Exchequer  Bonds  under 

Other  Debts  created  under 

Section  Qi  of  Finance  Act, 

War  Loan    Act,  1915,  and 

1916 



Finance  Act,  1916    .. 

25,900.316 

Under   Telegraph     (Money) 

Telegraph  Money  Act,  1913 

— 

Act,  1913        

— 

Under  Post  Office  Rly.  Act, 

Under    Post    Office     (Lon- 

1913  

— . 

don)  Railway  Act,  1913    .. 

18,000 

Under  Military  Works  Acts, 

Under  Military  Works  Acts 

— 

Under  Public  Buildings 

— 

Under  Housing  Act,  1914   .. 

— 

— 

Public    Buildings    Expendi- 

Under Housing  Act.. 



ture  Act,  1903 

— 

Repayment  of  Advance  for 

Old  Sinking  Fund,  1907-8.. 



Interest     on      Exchequer 

Old  Sinking  Fund,  1910-11.. 

— 

Bonds,  1904 

— 

China  Intiemnity 

— 

China  Indemnity 

— 

Depreciation  Fund    . . 

I  ,894,120 

Ea^t    African     Protectorate 

Suez  Canal  Drawn  Shares.. 

— 

Loan  repayment     .. 

^ 

Temporary  Advances  repaid 

23,500,900 

Suez  Canal  Drawn  Shares.. 

— 

increase      la       Exchequer 

Ways  and  Means  .\dvaucts 

22,859,000 

balances       

2,577.337 

Decrease      Id      Exchequer 

balances        

— 

£■ 

28,085,461 

ii 

28,085,461 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 

Aug.  10,  1917. 

Aug.  3,  1917. 

July  27, 1917. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

£ 
82,769,800 
81,970,400 
io,soo,ooo 

£ 
79,957,000 
87,630,600 
10,500.000 

92,152,800 
91,147,800 
10,500,000 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

175,2,0,200 
97,093,40) 

l,854,i'0O 

178,087,600 

93.569,000 

1,878.000 

183,800,600 

86,838,600 

1,81^.400 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

274,188,400 
10.623,400 

273,534,600 
10.741.800 

272,452,600 
10.-^57.800 

Total  reserves  . . 
Bills  discounted— Members'. . 
Bills  bought  in  open  market 

284  811,000 
26,843,800 
29.q';8.ooo 

284.276,400 
26,189,600 
34,8^6.600 

282,810,400 
27,691,800 
39,019.400 

Total  bills  on  hand     . . 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     .. 
Municipal  warrants     .. 
Loans  on  gold  coin  and  bullion 

55,8oj,8oo 

8,255,200 

6,5io,8oo 

254,800 

61,0^6,200 

8,484,400 

5,092,800 

249,800 

66,711,200 

8,227,000 

7,163,600 

293,8o« 

Total  earning  assets  . . 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

7l,83,,6oo 

655,000 

41,152,200 

74,853.200 

949,200 

39.411.600 

82,395,600 
2,221, 2C0 
40,951,200 

Total  dedctns.  fm  gross  dep. 
5%Red.FundagFed.Res.bknts 
All  other  resources 

40,821,200 

ico,ooo 

85,000 

40,360,000 
100,000 
98,400 

38,730,000 
100,000 
211.400 

Total  resources 

^97  652,fioo 

399.688,800 

404.247.400 

Capital  paid  in 

Government  deposits  . , 
Due  tomembrs  -Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

11,594,000 

24,089,400 

220,322,800 

2,054,800 

24,498,600 

11,570,200 

11,353,000 

238,577,400 

2,453.800 

26,410.600 

11,565,000 

28,606,400 

227,091,200 

1,709,400 

27  563.000 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn-nett  llab. 
All  other  liab,  in  for  Gov  crdts 

274,965,600 

109,848,800 

836,400 

407,80c 

278,794,800 

108,157,000 

565,600 

5Q5  200 

284.970,000 

106,803,000 

491,800 

417,600 

Total  liabilities 

397652,^00 

3Q9.688.8ro 

404.247.400 

Gold  res.  ag  nett  deposit  liab 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  at!  F.R.  nts  in  act  circ 

74-8% 
79  3% 

90.1% 

74-5% 
79-1% 

88.2% 

746% 
78.8% 

83.0% 

N£W  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    , . 

Circulation         

Excess  Lawful  Reserve        ..! 


Sept.  8,  '917 


Lawful  Reserve  consists  of 
Time  Deposits. 


i 

770,130,000 
15,182,000 
69,976,000 
21,874,000 
15,966,000 

702,794.000 
30,804,000 
6,266,000 
10,010,000 


Sept.  1, 191;  Aug.  25,1917  Sept.  g,  1916 


I 

769.882,000 
23,124,000 
73,1  8,000 
17,988,000 
15.-434,000 

712,360,000 
40,944,000 
6,174,000 
12,50^^001 


£ 

763,270,00c 
25,528,000 
74,200,00c 
17,434,000 
13,788,000 

705.304.000 
40,554,000 
6,132,000 
15.230,000 


661,392,000 
82,052,000  ^ 
32,898,000 

10,820,000 
647,828,000 
30,940,000 
6,279,000 
14,212,000 


18%  of    the  Demand  Deposits  and  5%  of    th« 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Sept.  8,  1917. 


Ratio  of  gold  held  against  notes,    this  week,  17.75  P*c. ;  last  week,  17.86  p.e. 


Leant  ..        ,. 
Specie  ,, 

Deposits         ,, 
Legal  Tenders 


£ 
170.344.000 

12,096,000 
172,784,000 

3,128,000 


Sept.  1,  1917. 


169,910,000 

11,790,000 

162,712,000 

3,066,000 


Aug.  25,  1917. 


169,770,000 

11,984,000 

169,816,000 

2,878,coo 


Sept.  9,  19x6. 


i 

i45.x<o»ooo 

12,078,000 

153,496,000 

1,882,000 


28a 


Ube  investors'  IReview. 


September     5,   1917. 


BANK  OF  FRANCE  (25  Irancs  to  the  £). 


SWISS  NATIONAL  BANK  (25  franci  to  tke  X). 


Sept.(i3,  1917. 

Sept.  6,  1917. 

Aug.  30,  1917. 

Sept.  14,  1916. 

Gold  In  band 

131,144,280 

131,070,880 

130,988,760 

192,864,003 

Silver  In  hand 

10,380,640 

10,103,400 

10,400,760 

13,531,120 

Bills  discounted 

21,878,920 

22,402,000 

23.937.400 

15,252,200 

Advances 

44.258,723 

44.765.800 

44,086.280 

46,878,280 

Note  otroulatton      *. 

833,486,800 

834.289,720 

822,756,520 

664,106,360 

Public  deposits 

594.760 

1.807,720 

609  760 

8  277.520 

Private  deposits 

105,175,120 

106,550,030 

111,311,000 

85.854.320 

PoreiED  Bills.. 

75.640 

65,880 

60.560 

69,480 

Proportion  between  bullion  and  circulation  26.75  per  cent.,  against  26.72 per 
cent.  last  week.  Advances  to  the  State  ^^452,000,000  ;  increase,  3^4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  3^20,779,600, 
decrease  £40,120,  and  at  the  branches  £^25.839,200,  decrease  £50,320. 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
J^ote  clrculatloQ 
Deposits,, 


Sept.  8, 1917  Sept.  1,1917 


952,11 


55,952,166 

14,704.834 

65,863,334 

8,279,coo 


£ 

55,951.333 

14,812,166 

66,089.916 

8,227,500 


Aug.  25,1917 


( 
55,357.083 
10,678,250 
64,031,416 
5.697.583 


Sept.  9, 1916 


£ 
49.253.250 
15,801,666 
56,437,000 
12,065,166 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted       . . 
A  ivaoces 
Note  circulalloo 
Deposits 


Sept.  7,  1917.  Aug.  31,  1917. 


125,202,950 
35,353.100 
549,998.200 
471.450 
471,662,100 
275.723.750 


124,953,800 
3'. 567,750 
568,230,500 
504, 9C0 
466,855,100 
204,529,150 


Aug.  23,  igi7.!Sept.  7,  igi6, 


£ 
124,728,000 

28,376,900 

553,342,9'io 

390,150 

448,f98,850 
293.742.700 


134,673,200 
18,693,650 
357,111,000 
526,900 
358,771,800 
143,894,800 


Clearing  House  return  during  August,  £386,111,030. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Sept.  1,1917 


Aug.  25,1917 


Gold        

Silver 

Forelen  Bills    .. 
Discojni:;  ana  Short  Bills 
Treasury  Account,  &c. 
Notes  in  ClrculatiuD  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  Ico, 
Government  Securities       ^J 


£ 

73,353,936 

29,656,407 

3,703,315 

29,476,360 

104,253,640 

2,018,071 
6,538,681 


Aug.18,  1917  Sept.  4,  igi6 


£ 

72,474,018 

29,671,6)2 

3  712,980 

29,22  V, 879 

25,233,169 
103,699,344 
37.310,127 

6,263,82a 


£ 

70,974,786 

29.545,898 

3,724,935 

29,322,083 

25.143,059 

101,655,832 

35,853,038 

2,098,577 

6,077,284  I 


£ 

46,017,421 

30  324.487 

3  809,310 
23.697.472 
29.425,952 
82,325,490 
31,058042 
1.763.987 
2.194.485 


BANK    OF    SWEDEN. 

Aug.  25,  1917. 

Aug.  18,  1917. 

Aug.  II.  1917. 

Aug.  26,  1916. 

£ 

£ 

11,365,000 

7,367,000 

3,727,000 

9,849,000 

24,427,000 

8,253,000 

11,365,000 

7.385,000 

3,436,000 
9,907,000 
24.433.000 
8,280,000 

£ 

Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
DUoountsand  Loans 
Notes  in  oiroulption 
Deposits  at  notice  .. 

11,366,000 

7,590,000 

3,416,000 
9,734,000 

24,138,000 
8,216,000 

9,210,000 

9,462,X)0 
3,801,000 

2.955.000 

18,094,000 
5,984,000 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the£). 


Notes  in  reserve 

Gold 

QoM  in  reserve  abroac 
Loans  and  Discounts 

including  Treasury 

Bonds 
Circulation  note  issut 
Deposits,      including 

Treitsury  deposits. 


Sept.  5,1917-  Aug.  28, 1917. 


£ 

11,930,000 
129,400,000 
330,810,000 


^325,970,000 
[,493,070,000 

337.8ro,oo3 


£ 

13,8(^0,000 
129,790,000 
230,800,000 


1,355.260,000 
1,467,620,000 

329.430.000 


Aug.  21,1917.    Sept,  5,1916, 


£ 
13.450.oco 

129,740,000 
230,800,000 


1,360,520,000 
1,443,450,000 

339.66o,coo 


£ 

7,840,000 
155,160,000 
205,720,000 


391,310,000 
702,150,000 


BANK  OP  ITALY  (25  lire  to  tbe  jE). 


Julysi.  1917 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

38,820,720 

23.590,7^0 

S33.720 

12,246,120 

8,795,000 

183,801,800 

23,083,840 

13.268.920 


July  20, 1917  July  10, 1917 


£ 

38,314,800 

22,638,040 

832,720 

12,672,160 

8,777.040 

181,312.760 

23,260,680 

12.624.520 


July  31,  1916 


„  £ 

38,149,400 

21,822,160 

832,720 

14,952,560 

8,820,120 

181,795,320 

25.645,240 

■3.307.200 


£ 

44,602,440 

19.505,320 

832,760 

7,934,040 

8,778,620 

136,752,040 

13,081,800 

15,360,610 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam . . 

Paris      . .     . . 

Switzerland.. 

Petrograd  . . 
Genoa,  &c,  .. 
Spain     . .    . . 


Lisbon  and  Oporto 
Copenhagen. . 
Christiania  . . 
Stockholm  .. 


Usance. 


Cable  transfers  . .     , 
Three  months'  bills , 
Cable  transfers  . .     , 
Three  months'  bills, 
Cable  transfers  ..     , 
Threu  months'  bills 
Cable  transfers  .. 
Cable  transfers  .. 
Cable  transfers  ., 
Three  months'  bills 
Cable  transfers  . , 
Cable  transfers  .. 
Cable  transfers  . . 
Cable  transfers  .. 


Sept.  12,  1917.      Sept.  14,  1917 


11.30 
11.45 

27-50 
27.90 

2i.20 
22.55 
«0 
36.95 
21.12 

15.50 
15.45 
X4.12 


"•33 
11.50 

27-55 
2795 
22.30 
22.65 
370 
37.05 
21.22 
54i 
3>4 
15.60 
1555 
14  22 


11.28 
11.43 
2767 
27.05 
21.70 
22.05 
3.20 

37-20 
21.12 
53i 
314 
15-34 
15-37 
14.05 


Gold  and  silver       .. 

Bills 

Note  circulation 
Current  and  deposit 
accounts     . . 


11.32 
11.48 
2772 
27-15 
21.90 

22.25 
3  30 

3730 

21.22 

It! 
■5-44 

"5-47 
14.15 


Aug.  31,  1917. 


£ 
15.859.524 
7,540,692 
2'.5",752 

4.687,680 


Aug,  23, 1917. 

15,906,320 

7,307,96s 

20,320,000 

5,49',448 


Aug.  15,  1917. 


Sellers.  Bayers.  Sellers.  Buyers. 


£ 
15,898,708 
9,412,560 
30,600,408 

7.090.508 


Ang.  31, 1916, 

£ 

13,190,966 
8,051,790 
17,226,596 

6,083,038 


FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Method  of 

Last 

This 

Quoting. 

11 

Week. 

Week. 

Paris,  cheques 

Francs  to  /i 

25-224 

27.48* 

»7-52* 

Amsterdam,  cheques 

Florins  to  £1 

12.107 

11.33 

11-30 

Italy,  sight 

Lire  to  £1  .. 

25.224 

36.45 

36.85 

Madrid,  sight 

Pesetas  to  ^1 

25.224 

21.60 

21.15 
3ija. 

Lisbon,  sight 

Pence  to  milrels  .. 

53id- 

3.Jd. 

Switzerland,  sight   .. 
Christiania,  sight      .. 

Francs  to  ]C  I 

25.224 

22.50 

22.20 

Kroner  to  ^i 

18.159 

15.52 

15-374 

Stockholm,  sight 

Kroner  to  £^  I 

18.159 

14.12 
15-59 

14.09 

Copenhagen,  sight   .. 

Kroner  to  £  I 

18.159 

15-394 

Petrograd,  sight 

Roubles  to  jfic     .. 

94-57 

28D 

^A 

Alexandria,  s<ght 

Piastres  to  ^i 

974 

97l 

Bombay,  T.T, 

Sterling  to  rupee.. 

«/4 

I/4| 

'JtM 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

1/4I 

Hong  Kong,  T.T 

3/t4 

S^ 

Shanghai,  T.T 

Sterling  to  tael     . . 

— 

4/10 

Singapore,  T.T. 

Sterling  to  dollar.. 

— 

2/4A 

2/1* 

Yokohama,  T.T. 

Sterling  to  yen  .. 
Dollars  to  £t 

2i.58d. 

2/lg 

New  York,  cable 

4-36J 

4-708 

Buenos  Aires,  T.T. .. 

Pence  to  dollar     . , 

47-58d. 

493d. 

4^  d. 

Valparaiso,  90  days.. 

Pence  to  peso 

mUI- 

ijjLd. 

Montevideo,  T.T.     .. 

Pence  to  dollar    .. 

5id. 

.'211^; 

53  a- 

Rio  de  Janeiro,  90  days     . 

Pence  to  milreis  .. 

i6d. 

12;  d. 

OPEN  MARKET  DISCOUNT.  L"t  week.  This  week 

Per  cent.    Per  cent. 

Thirty  and  sixty  day  remitted  ,,        4H    ..      4H~i 

Three  months  ,.  ,.       4I      ,,      4}— H 

Pourmonths  ,,  , ,,    4J— H  ■•      4!-n 

Six  months  ,  ,.       4M    ..         4^ 

Three  months  fine  inland  bills  ..      5—^    .,      5—4 

Pour  months  ,,        5*      ,.         ;| 

Six  months  ..    5*— J    ..      ji— J 

BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate        5        •>        5 

I,  ,,         short  loan  rates  —      ..       — 

Bankers' rate  on  deposits •        ,*        ..       4        .,        4 

Bin  brokers' deposit  rate  (call) 4        ..       4 

,,  7  and  14  days' notice  4i      ..        4* 

Current  rates  for  7  day  loans         4t      ..       4I 

,,  for  call  loans ,.    3^—4    ,,  3|— 4 


The  Week's  Stock   Markets. 


With  business   at  the  doldrum  level  of   about  3,000 
markings  per   day,   no  particularly   encouraging    news 
from  the  Western  front,  Russia  in  chaos,  and  pro-Ger-    ' 
man   Swedish  diplomacy   (or  is   it  duplicity?)    held   up 
to  the  ridicule  of  the  whole  world,  the  Stock  Exchange 
would  be  more  than  human  if  it  had  not  felt  consider- 
ably   disgruntled    this    past    week.        Everything    will 
doubtless  come  all  right  in  due  course,  but  for  the  time 
being  it  requires  quite  exceptional  strength  of  mind  to 
be  bullish  about  the  outlook.     At  the  moment  of  writing 
the  Russian  position  seems  much  more  hopeful,  and  it 
probably  never  was  so  black  as  some  of  the  reports  re- 
presented, but  there  is  no  denying  that  it  has  been  an 
extremely  anxious  time,  and  the   danger  of  civil  ■war, 
almost  imminent  a  few  days  ago,  has  not  yet  entirely 
passed.       But  Russia  is  a  puzzle  to  which  the  Sphinx 
is  a  fool,  and  we  may  leave  it  at  that.      Elsewhere  there 
have  been  spots  of  strength  and  comparative  activity, 
but   the   big   markets  have   all  been  more   or  less  de- 
pressed-     Russians,  of  course,  have  suffered  .severely, 
and  at   one  time   the  rouble    (nominally    worth    about 
2S.    id.)  was  valued  at  less  than  6d.,  but  there  has  since 
been    a     recovery,    and    the    position    generally    looks 
healthier.     Argentines  were  affected  by  the  decision  of 
the  Ministry  of  Public  \\'orks  to  disallow  the  proposed 
increase  in  railway  rates,  but  it  may  simplify  matters  if 
the  country  is  compelled  by  the  Swedish  disclosures  to 
throw  in  its  lot  with  the  Allies.      That  would  help  to 
solve  several  difficult  problems,  including  the  shipment 
of  foodstuffs,  of  which  .\rgentina  has  enough  and  to 
spare,  but  we  must  wait  on  events  and  let  them  take 
their  course.       A  few  Industrials,    Mining,    and    most 
Rubber    shares  have   been   fairly    active,   but,    as    the 
phrase  goes,  there  is  not  much  "  to  write  home  about." 

It  has  been  rnther  a  depressing  week  on  the  Stock  Exchange, 
owing  to  the  fresh  troubles  in  R-us?ia  and  the  Hun-Swedish- 
Argentine  complications  timeouslv  disclosed  in  Washington  by 
Mr.  Lansing.  Rut  with  little  stirrine  news  from  the  various 
seats  of  war — all  goes  weir  ind  splendidly,  'tven  if  it  does  not 
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make  much  appeal  to  the  kinema  gallery — there  has  been 
little  inducement  to  buy  anything  but  very  speculative  shares, 
and  markets  generally  have  been  dull  and  languid.  That  is 
partly  due  to  the  holiday  season,  which  has  its  usual  effect  in 
restricting  business,  although  the  recess  may  be  mainly  spent 
on  the  potato  patch  round  the  corner,  and  prices  have  had  a 


I  Last    This 
I  Week  Week 


C  ansols 

War  Loan   34% 

44% 

5%.  1929-47- 

>    ^.  "«,       *%'  ^9^9-47. 
India  3% 

..     34% 

Australian  5^%,  1920-22  . 

Canada  4%,  1940-60 

•.       4S%,  1920-5 

N.S.W.  4%.  1933 

Argentine  4%,  igoo , 

Belgian  3% , 

Brazil,  1913 

_.  ...       5%,  1914    

Chinese  1896  

M       1912  

Egypt  Unified  4% 

Caledor.ian  defd , 

Gt.  Central  pm , 

„        ,,         dfd , 

Gt.  Eastern , 

Gt.  Northern  dfd , 

Gt.  Western    , 

Lanes,  and  Yorks , 

London  Brighton  defd.  ., 
London  Chatham  ord. . , . , 


Canadian  Pacifio   

E.  Indian  Guar.  4J  %  debs. 
Grand  Trunk  ord.    

Do.  1st  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  

B,  A.  Western    

Anglo-South  American   ,. 

Bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds 

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitworth  ..' 
Birmingham   Small  Armsi 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement  .... 

Borax  dfd 

Bovril    , 

Brazil  Traction  

British  Amer.  Tobacco 
British  Aluminium  ,,.. 
British  Oil  &  Cake    .... 

Brunner,  Mond , 

Castner-Kellner 

Coats 

Courtaulds , 

Cunard 

Dennis  Bros 

Eastern  Telegraph   .... 

Hastmans ....   

English  Sewing  Cotton 
Anglo-Egyptian  "B"  .. 

Baku  (los.) , 

Burmah , 

Lobitos , 

Maikop  Pipeline   

Mexican  Eagie  pf , 

Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ , 

Ayer  Kuning  ^i 

Bukit  Mertajam  2/- , 

Bukit  Sembawang  2/- 

Carey  United  £1   , 

Chersonese , 

Gula  Kalumpong  ^^i , 

Highlands  £i 

Java  Para  li  , 

Johore  Rubber  Lands  £t. . 

Langen  Java  £t 

Linggi2/- 

London  Asiatic  2/- 

Malacca  ;^i 

Malayalam  £1. 

Abbontiakoon  (lo/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   ,. 

Cam  &  Motor 

Central  Mining  (£i2)  .... 

Chartered 

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte. .  ..... 

Crown  Mines  (10/-) 

De  Beers  did.  (jf^a  los.)  .. 

East  Rand   

Geduid 

Gov.  Areas  Mod 


I79i 
86 


i3g 
6/9 
39/6 
3hi 


N.S.W.44%5yr.bds 

..      4i%.  »922-7 

M        5%.  1921-3 

»        5J%.  1920-2    .... 
New  Zealand  4%,  1929    . . 

Queensland  4% 

4i%i  1920-5   ■■ 
Union  of  S.  Africa  4^%, 

1920-5    

Victoria  4 J%,  1920-5 

Westn,  Aus.  4%    

French  War  Loan,  5%  . , 
Japan  4^%  (ist),  1905    .... 

5%-  T907 

Mexican  5%,  1899    , 

Russia  4   % 

M     4i%.  1909 

..      5%.  1906 

London  and  N.-W 

London  and  S.-W,  dfd.  . . 
Do     red.  pf.  1914 

Metropolitan  

Do.        5%      pf.. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Sth. -Eastern  dfd 

Chesapeake 

Erie 

Southern 


Last    This 
Week  Week 


Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian)... 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. 
London  County  &  Westf.. 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(;f  loj  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  .... 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf . 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mail  

Underground  Ino.  Bds.  .. 


96X 

gii 

96 

9^4 

86 

80 

92X 

92 
92  X 

81 
803 
96 
94J 

6y 

52i 

61 

67 

90? 

2l| 
92 
2.Si 
90 

55 

I3g 

984 

27 

60 

26 

29 


North  Caucasian 

Roumanian  Cons . 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 

Merliraau  2/-   ....,..., 

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  ^i    ... 

Selangor , 

Sialang  £1    

Singapore  Para  if-    ... 
Singapore  United  2/-    . 

Taiping  2/-  

Tandjong  jTi   

Tandjong  Malim  £1.,. 

Tebrau  £1  , 

United  Serdang  2/-  .,., 
Vallambrosa  2/- , 


Gt.  Boulder  {2/0    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    . , 

Modder  "  B  " 

Do.    Deep , 

Mysore 

Rand  Mines  (5/-)    .... 

Rio  Tinto  (^5)   

Russo-Asi  itic 

Spring  Mines 

Tanganyika , . . . 

Tanalyk    

Van  Ryn  Deep   


614 
39i 
tq4 
186 
844 

>4i 

24i 

27 

3J 

29 

II 

ici 

234 

37/ 

3J 
37/ 
3S/6 
38/31 

31/ 

49/ 

46/ 
2i« 
7A 

34/6 

20/3 

^4 

3A 

25/ 

196 

m 
321 
113* 

83* 

i^ 

12/3 

43S 
5^ 
10/6 

■A 

6/iJ 
46/ 
4/1 
29/9 
28/ 
37/ 
7S/9 

4/9 

3/2 

4/8 
93/ 
38/9 
74/6 
12/6 
24/3 

12/9 

5/44 

six 

8Jx 
6« 

'^x 
63i 
3t 
3P 

■i 

3i 


964 

914 

964 

984 

86 

8c  X 

92X 

92 
92X 

81 

794 
96 

924x 

68 

504 

58 

66 

90 

22 

914 

234 

90 

l64 

54| 
138 
97i 
261 
60 

254 
284 


59 
39 
19 
1864 
83 
I2i 
71 
I4i 
24J 
27 
31 
29 


23S 

36/ 
3i 
36/6 
37/6 
38/3 
31/ 
49/6 
46/ 

2f 

6^ 
34/6 
20/6 

4t?i 

34 
24/6 
19/6 

320 

l"34 

824 

■A 

12/6 

49 

10/6 

>A 

6/2J 

45/ 

4/1 

29/104 

28/3 

37/9 

76/6 

4/9 

3/2 

4/8 

94/ 

39/ 

74/6 

12/44 

24/3 

12/6 

5/3 

5}x 
8*, 
6iS 

35f2 

634 
% 

3i 


■  Treasury  prices. 

drooping  tendency.  Government  stocks  fell  a  fraction,  and 
India  loans  also  gave  way,  but  Bank  of  England  stock  put  on 
a  point  on  a  little  buying.  Colonial  issues  showed  a  fair 
amount  of  strength,  and  several  Australian  stocks  gained  a 
good  fraction.  Small  buying  orders  make  the  dealers  cock-a- 
hoop,  as  there  is  so  little  floating  supply  to  meet  the  require- 
ments   of    purchasers.     In    the    Foreign    market    Russians    fell 


heavily  on  the  threat  of  civil  war,  and  the  fall  in  the  value  of 
the  rouble  at  one  time  to  Sjd.,  but  there  was  a  slight  rally 
before  the  finish.  Argentines  were  firm,  but  Brazilians,  Peruvian 
Corporation,  Cuban  Ports,  Mexicans,  and  l-'rench  Victory 
were  weak.  Japanese  and  Chinese  were  steady,  without  attract- 
ing much  attention. 

Home  Railways  continued  their  downward  course,  and  only 
rallied  a  trifle  when  the  general  sentiment  became  less  pessi- 
mistic. They  are  entirely  out  of  favour  at  present,  and  with 
Labour  troubles  looming  ahead,  it  is  not  surprising  that  they 
receive  little  support,  but  holders  at  much  higher  levels  might 
do  worse  than  look  out  for  opportunities  to  average.  With  all 
their  faults  of  management,  they  have  a  great  property,  which 
the  State  will  not  confiscate  when  the  time  comes  to  nationalise 
the  systems,  with  a  view  of  making  them  better  subserve  the 
public  interest.  Nothing  need  be  said  about  the  remnant  of 
the  American  market,  except  that  prices  have  been  inclined  to 
ease  off,  and  International  Mercantile  Marine  fell  rather 
heavily.  Canadian  Pacifies  were  fairly  steady,  but  Grand 
Trunks  and  Mexicans  were  weak.  Argentines  had  another 
array  of  poor  traffics  to  digest,  and  the  refusal  to  allow  the 
companies  to  raise  their  rates  was  a  bitter  disappointment. 

Bank  shares  moved  irregularly,  and  at  best  were  rather 
sadly  neglect.  Breweries  also  dropped  into  the  background, 
and  one  or  two  early  gains  were  lost  before  the  close,  but 
Guinness,  which  is  in  a  class  apart,  advanced  on  a  little  buy- 
ing. In  the  Gas  section  Mexican  Light  gave  way,  but  Iron 
and  Steel  shares  were  good,  the  Explosive  division  being  jsar- 
ticularly  in  evidence  on  the  reports  about  a  combine  to  pool 
results  and  avoid  competition.  Hudson's  Bays  slithered  down- 
wards, and  other  Land  shares  were  weak  when  they  were  nien- 
tioned  at  all.  Nitrates  were  firm,  Alianzas  being  particularly 
strong,  but  Shipping  shares,  as  a  rule,  were  dull  and  droopy. 
Textiles  were  quiet,  and  among  Tramways,  Mexico  lost  two 
points.  Miscellaneous  Industrials  were  fairly  active,  but  the 
movements  were  erratic,  and  without  much  significance,  except 
where  there  was  evidence  of  profit-taking. 

Oil  shares  were  in  better  request,  especially  for  the  more 
speculative  descriptions,  and  North  Caucasian,  Roumanian 
Consolidated,  Spies,  Ural  Ca^pians,  Trinidad  Leaseholds,  and 
Venezuelan  Concessions  advanced  a  fraction,  while  Shells,  Royal 
Dutch,  and  Burmahs  received  some  support.  Rubber  shares 
were  active  and  strong,  owing  to  the  advance  in  the  raw 
m.aterial  and  the  scarcity  of  floating  stock.  Java  shares  were 
particularly  in  request,  and  any  low-priced  stuff  was  eagerly 
snapped  up,  but  there  was  also  a  good  demand  for  the  better, 
class  issues. 


LONDON    PRODUCE   MARKETS. 

StJGAR. — Market  remained  without  change  this  week. 
Coffee. — Spot  market  fully  steady,  and  a  moderate  assortment 
offered  by  auction  this  week  was  chiefly  disposed  of.  East  India, 
fair  to  good  bold  sizes  of  Mysore,  sold,  853.-933.  ;  middling 
Nelliampathy,  853.-863.  6d.  ;  Costa  Rica  middling,  gos.-gis.  ; 
bold,  933. -93s.  6d.  Futures  steady,  but  business  remained 
extremely  quiet. 

Cocoa. — Business  was  of  a  retail  character,  on  former  terms. 
No  public  sales  took  place  this  week. 

Tea. — ^An  active  demand  predominated  in  auction  at  maximum 
values,  with  "free  teas"  again  higher.  Supplies  consisted  of 
12,000  packages  Indian  and  5,500  packages  Ceylon. 

Spice.— A  moderate  supply  at  public  sale  ruled  quiet.  Picked 
Penang  cloves  sold,  23.  Private  market  steady,  quiet.  Black 
Singapore  fair,  on  spot,  sold,  13.  Muntok,  to  arrive,  buyers, 
IS.  ijd.  Fair  Zanzibar  cloves,  spot,  sold,  is.  3d.  to  is.  4d. 
Tapioca  firm,  quiet.     Fair  flake,  spot,  sold,  sjd. 

Rice  quiet,  at  previous  rates.     I3ean3  and  peas  unchanged. 
Hemp. — New  Zealand   firm,   with    a    moderate    demand.      In 
auction,  good  undressed  Bombay  sold,  /35  to  ;f6i  ;   and  dressed, 
;f66  to  £6y.     Chinese  steady,  quiet. 

Shellac — Market  rather  quiet,  but  steady.  Fair  T.N. ,  spot, 
2363.  ;  October  sold,  2293.,  230s.,  and  2293.  ;  December,  2323. 

Gambier  firm,  quiet.  Block,  afloat,  sold,  56s.,  ex  quay,  Liver- 
pool. 

Rubber  opened  dearer  but  eased  later,  and  prices  were  attended 
by  some  irregularity.  Plantation,  spot,  crepe,  sold,  2s.  lod., 
23.  lofd.,  2S.  lod.,  23.  lojd.  :  October-December,  2S.  lojd., 
2S,  iijd.,  23.  io|d.,  2S.  iid.  Ribbed  smoked  sheet,  spot,  sold, 
2S.  8d.,  2s.  8Sd.,  23.  7|d.,  2S.  8Jd.  Fine  hard  Para,  spot,  quoted, 
3s.  2jd.  ;  soft  fine  ditto,  2S.  gd.  ;  ball,  is.  gd. 

Copra. — Market  remained  dull,  at  late  rates.  Ceylon,  Septem- 
ber-October, London,  buyers,  AG;  F.M.S.  Singapore.  A5  los.  : 
and  F.M.  Straits,  ^5  5^-  s  f      .  443  . 

Tallow  sales  encountered  fair  competition,  and  prices  realised 
marked  an  average  advance  of  6d.  per  cwt. 

Corn  (Mark  Lane). — Only  a  moderate  business  was  transacted 
since  last  Monday,  price  changes  being  slight,  and  the  tone  steady. 
Offers  continue  to  be  made  sparingly.  Wheat:  Native  grain, 
73s.  6d.  per  qr.,  504  lbs.  Of  imported  descriptions,  No.  4 
Manitoba  quoted  at  Sis.  3d.,  and  No,  6  775.  3d.,  both  ex  ship. 
Canadian  feed,  77s.,  ex  quay,  400  lbs.  Flour:  Iron  Duke,  75s., 
ex  store.  Barley:  English,  62s.  gd.  Maize  quite  nominal  in 
absence  of  supplies  temporarily,  Oats  :  American  white  clipped 
No.  2,  603.  3d.  ex  ship,  6is.  3d.  landed.  Canadian  Western 
No.  2  in  similar  positions,  62s.  6d.  and  63s.  6d.  respectively. 
Chilian  tawny,  63s.  6d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — An  irregular 
feeling  has  prevailed  in  the  market  during  the  past  week,  and 
although  the  inquiry  in  some  quarters  has  been  a  little  better,  the 
general  experience  of  sellers  has  not   been  at  all  encouraging. 
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Fluctuations  have  occurred  in  raw  cotton  rates  and  bearish 
sentiment  is  still  rather  pronounced.  It  is  now  definitely 
announced  that  the  Egyptian  Government  has  decided  to  restrict 
the  area  under  cotton  for  next  season,  the  acreage  being  fixed 
at  1,200,000  feddans,  against  the  estimated  acreage  this  year 
of  1,677,000  feddans.  The  fine  spinning  industry  of  Lan- 
cashire is  bound  to  be  seriously  affected  by  this  decision. 
In  cloth  for  India  a  few  more  attempts  have  been  made  at 
transactions,  but  bids  in  standard  grey  makes  remain  very  poor, 
and  only  a  moderate  turnover  has  taken  place  in  lighter  fabrics. 
Trade  advices  from  China  are  not  altogether  healthy,  although 
stocks   in    that   part  of   the    world   are  very  low.     It    is  said    the 

CURRENT     PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  SEPTEMBER  14.  1917 


Last 
Week. 


Ihis 
Week. 


Bagar— per  cwt., 
duty  14/,  98% 
polarisation 

Tatp*<t  Cubes 

Crushed 

Granulated  ..     . . 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermaiiCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 


Tea—per  lb.,  duty 

I/-  fb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S'^uohong 
Ceylon  Pekoe     ,. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souohong 

Gocoa  —per  owt. 

duty  6i.  per  lb. 
Trinidad — per  owt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
GaayaquilAciba.. 
Ooffee — per    cwt. 

duty  42/-  per  cwt. 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..  .. 
ProvUlona— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandybasftits 
Danish  finest 
Brittany     rolls  — 

doz.lD 

Baooa — per  cwt. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American  . .  . . 
Hame— per  owt. 

Irish       

Canadian  ..  .. 
American     ,,    .. 

Oheeie— percwt. 

Dutch 

Canadian  . .  . . 
EjgUsh  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

filce— per  cwt. 

Japan     

Rangoon  2  stars  . . 

Btfge— per  lao. 
English..  .. 
Irish  ..  .. 
Danish  ..     ., 


£   8. 


2  13  9 
2  13  9 
269 
269 


nom. 
nom. 


269 

nom. 

.d.  8.  d 


Ji-i 
I  0-2 
I  0-1 
r  6-2 

ii-i 
iij-i 
I  0-2 
I  o-i 
1  3-2 

ii-i 


Bpelter— 

G.O.B.  as  to  posi- 
tion     


Flonr— per  sack. 

Country  Straight 

Runs  ex  Mill .. 


S4  0-  90  0 
70  >-  87  o 
57  o-  65  0 
70  0-  85  0 
95  0-  9" 


80  o  104  6 
66  0-120  0 
78  0-102  6 


nom. 
nom. 
nom. 
nom. 
nom. 
nom 

23/6-24/ 


160/-162/ 

45/-162/ 

157/ 

152/ 

m! 

nom. 
110/-137/ 


nom. 

nom. 

132/ 

nom. 

nom. 

«.  d. 
29  6 
a6    3 

28  0-30  o 
24  0-26  0 
23  6-25  6 


£54-£50 


59/  -61/ 


£    s.  d. 


2  13 
2  13 
2  6 
2    6 


nom. 

nom. 


2    6 

nom. 


d.  8-  d 


I  0-2 

1  0-2 

I  0-2 

I  0-3 

I  o-i 

I  O    I 

1  3-2 

1  0-1 

I  3~2 

iii-i 


s. 

S5  0  -90  o 
72  o  -87  o 
55  o  -67  o 
70  0  -85  0 
95  0  -98  o 


&z  0-IC4  6 
67  0-120  0 
78  0  100  o 


nom. 

206/-211/ 
nom. 
nom. 
nom. 
nom. 

23/6-24/ 


160/- 1 62/ 
1 46/- 162/ 
157/ 
I52/-I6:/ 

184/ 

146/ 

110/-137/ 


nom. 

nom. 

132/ 
nom. 
non;. 

8.    d. 

29  6 
26    3 

28  0  30  0 
24  0-26  0 
23  6-25  6 


jC54-£50 


Last 
Week. 


Wool— per  lb. 

A  u  s  t  r  a  I  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  suow  white 

Indlarubberp.lb 

Plantation,      Spot 

Crepe 


Goal— per  ton 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead— per  ton. 
English  PiK-*     •• 
{''oreign  solt..     .. 

Quloksllver— per 

bottle  Srsthand 


Tin— per  ton 

English  Ingots     . 

Do.    bats 
Standard  cash    . . 
Tin  Plates, per  box 

Copper — per  ton. 

H:ngUsh,     Tough, 

per  ton      ..     .- 

Best  Selected    . . 

Sheets 

Standard      ..    .. 


Jute— per  ton. 

Native    firsts    for 
shipment 

Oils- 
Linseed,  per  ton.. 
Rape,  rehned  . . 

,,        crude   .. 
Coit'n  Setiu, crude 
l^ltto,  rehned 
Petroleum  Oil, per 

8  lbs. 
Water  White 
uil  Seeds, Linseed 
vJalcntta— per  ton 
SpJt 
i<ape     . .     > . 


Iron— per  ton 

Cleveland  Cash  . 

Tofaacoo  —  duty, 
uiinianufaotureii 
7/4  to  8/0  per  lb, 

Maryland  &  Omo 
per  lb.  bend    .. 

Virgimaleai. 

Kentucky  leaf    .. 

Latakia 

(iavana 

vianila 

Cigars,  duty  10/6 
per  lb. 

Timber— Wood. 

Pitch  Pine  .,  . 
udian  Teak 

Turpentine- 
American  Spot  , 

Gopra— per  ton 


f    8.   d 

nom. 
nom. 
nom. 
nom. 

nom, 
nom. 
nom. 


nom. 

nom. 
nom. 
nom. 

30  o 
27    o 

i       8.    d. 

nom. 
;f30j-£29l 

nom. 


fJ39-J40 

i240-Hl 

£241-241! 

nom. 


nom. 

£135-^:131 
£160 

£I20-I20j 


£18   10 

f.o.b. 

£66 

£60 

£67-£95 


1/8J 
1/9J 


30 
30 


nom 
0  8—2 

0  7 — 0  II 
2  0—5 

1  6-6    6 
nom. 

2/  upds. 


300/— 405/ 
38J/-7JO/ 


2  iS    6 
46    o    o 


This 
Week. 


£    B.  d, 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2  loi 


nom. 

nom. 

nom. 

nom. 
30  0 
27  0 

£    s.  d. 

nom. 
if3oJ-29i 


£241-242 

£242-243 
£245  10/ 
nom. 


nom. 
£'35-131 

£160 
£120-1205 


£18  10 
f.o.b. 

£58-£63 

£71 

£66 

£60 
£67-£95 


1/85 
I/9l 


nom. 
08-21 

0  7   -O   II 

20-5    0 

16-66 

nom. 

2/  upds. 


3oo(— 400; 
)8j/—  700/ 


3    I    0 
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auctions  in  Shangnai  have  been  suspended  for  three  weeks. 
Fancies  and  special  cloths  have  been  in  steady  demand  for  certain 
of  the  minor  outlets  East  and  West  without  individual  sales  being 
at  all  important.  Home  trade  buyers  have  not  been  in  the  mood 
to  place  orders  freely.  American  yarns  for  home  use  remain 
irregular  in  price  when  tested,  but  here  and  there  a  little  more 
business  has  been  done  in  sto-.k  lots.  Export  bundles  have 
moved  off  slowly.  All  k  nds  of  prices  have  been  quoted  by 
Bolton  spinners,  and  users  are  too  uncertain  as  to  the  future 
course  of  events  for  anything  more  than  small  lots  to  be  bought. 


The  Bank  of  Abyssinia,  Cairo,  has  informed  the  National 
Bank  of  Egypt,  London,  that  her  Majesty  the  Empress  of 
Abyssinia,  h^s  been  graciously  pleased  to  become  honorary 
president  of  the  Bank  of  Abyssinia,  and  that  His  Royal  Highness 
Ra's  Tatfari,  the  Regent,  has  joined  the  board  of  directors. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are   the   receipts   into   and   issues   out     of    the 
Exchequer  between  April  1,  1917.  and  September  8.  1917: — 


Balances   in   Exchequer   on 
April  I— 

Bank  of  EaeLuid   , 

Bank  of  Ireland 


Revbhub. 


Customs  

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax > 

House  Duty    f 

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office   , 

Crown  Lands , 

Receipts    froi&    Sundry 

Loans,  &c 

Miscellaneous 


Revenue 


Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 


Total  Receipts 

into  the 

Excfaequerfrom 

April  I,  1917,  to 

Sept.  8,  1917. 


70,750,000 

34, 950,0  JO 

29,000,000 
8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700  000 

600,000 

7,500,000 
27.100,000 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)    

For  4^  per  Cent.  War  Loan.  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922   

For  War  Expenditure' Certificates   

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 
Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  1929-1947    

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 

£345,000,000  in  1916-1917)  

Total , 


Total   Receipts 

into  the 

Exchequer  from 

April  I,  1916,  to 

Sept.  0,  1916. 


25.309,947 
r, 225,9 (2 


36,435.859 


30,877,000 
14,913,000 
13,652,000 

3,031,000 

330,000 

47,282,000 

75.974,000 

227,000 
14,000,000 

20J,OOQ 

688,899 
22,204,196 


223,379.095 


249.8m,954 

880,000 
983.179.000 


76,809,000 

15.750,000 

286,060,2(0 

166,550,030 

4'^2.40O.SO" 


25,111,065 
463.941 

25.575.006 


28,398,000 

20,860.000 

lj.570.000 

3,221,000 

310,000 

31,706.000 

23,678,000 

2  J  0,000 

14,000,000 

220,O0» 

518,087 
2,595.807 


i39.*86,894 


NoTt:.— Estimate  as  in  House  of  Commons 
plementary  Grants. 


2,211. ^^3.7'4 


164.761,900 


1,820,000 
662,464  .O0» 
424 
33,287,000 
82,014,SLO 
37,913.000 

20,537.300 

24,350,000 
>o,coo,ooo 


409,^9^.500 


1,660.^43.624 


Paper  No.  75  of  1917.  and  Sup* 


Expenoiture 
AND  OTHER  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt.. 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fond 

Services    

Supply  Services    


Expenditure 


Estimate  for 

the  Year 

iqi7-iS. 

(See  note.) 


Total  Issues 
out  of    the   Ex- 
chequer to  meet 
payments   from^payments 
April  1,  1917,  to 
Sept.  8.  1917. 


£ 
17,000,000 
194,500,000 

9,700,000 

1,695,000 
2,068,826,000 


£ 

8,621,597 
67.105,876 

3,645,698 

717.038 
1,091,413,121 


2,291,721,000       1,170,503,330 


Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1934    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)   Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,    1916,  and  Section  34    of   the 

Finance  Act.  1917  

For  other  Debt  under  the  War  Loan  ActS; 

1914  to  1917 

For   Depreciation   Fund  under  the    Finance 

Act,  1917 j 

Old     Sinking    Fund,     1907-8,     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old    SiQkia){    Fund,     19:0-11,    issued    under 

the  Finance  Act,  igii.  Section  16  (t)  (b)  .. 
Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

3^156,260,000  in  1916-17)  


\  Sept. 
Balances  in  Exchequer—,         £ 

Bank  of  England 123,744.555 

Bank  of  Ireland {      794.241 


igi6. 

Sept.  9. 

£ 
31,163,876 
1.417.721 


Total 2.2H  ,533.y'4 


940,00c 

84,909 
55.000 

63,ooo 

I75i400 

576,344.000 

253  620  * 
14,650,039 
16,894,120 


407,026,500 


2,186,994,918 


ft4.538.796 


ToUl  Issues 
out  of  the   Ex- 
chequer to  meet 
from 
April  I,  1916,  to 

Sept.  9,  1916. 


£ 
11.476,191 

«o,8oi,i90 

3,819,348 

702,468 
7i5,59».>56 


781,3^.0,553 


2,140,000 

60,914 
150,000 

135.000 
18,900 

658,352,000 


38,000 
23,160 

191,656,500 


1.6339*5.027 


32,57?.597 


1,666,54  .624 


Memo. — Treasury  Bills  ouutanding  on  Sept.  8,  1917 *ir8;o,749.ooo. 

*  Includes  £217,000,  the  proceeds  of  whicu  were  uot  carried  to  the  Exchequer 
within  the  per.od  of  the  account. 


South  Africa's  New  Iron  Industry.— The  (ienera!  Purposes 
Committee  have  recommended  to  the  Pretoria  Town  Council 
that,  subject  to  the  approval  of  the  Administrator,  a  draft  lease 
between  the  Council  and  Mr.  C.  F.  Delfos,  granting  the  latter 
the  right  to  mine  for  and  dispose  of  iron,  iron-ore,  iron  quartz, 
and  iron-bearing  minerals  and  m«tals.  situate  on  a  portion  of 
the  town  lands  of  Pretoria,  for  a  period  of  twenty  years,  and,  in 
the  event  of  its  being  legally  competent  to  do  so,  for  further 
periods  of  3c  and  40  years  respectively,  be  approved  and  adopted. 
The  recommendation  was  agreed  to  by  a  large  niajority.  It  is 
noteworthy  in  this  connection  that  an  exhaustive  report  on  the 
iron  ores  of  the  Pretoria  town  lanes  has  lately  been  prepared  by 
two  well-known  scientists,  and  that  there  is  a  prospect  of  the 
erection  of  an  electric  furnace  for  treating  the  orea  at  an  early  date. 


bEl'Tlv.MlsEK     15,     1917. 
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Riga  "  Free"— as  Poland  Is. 

Did  he  stand  alone,  the  utterances  of  William  Hohen- 
2ollern  would  deserve,  and  probably  receive,  the  atten- 
tion given  to  the  "  insane,"  the  "  crank,"  the  "  swelled 
head."  But,  unhappily  for  them,  he  represents  the 
German  people,  after  a  fashion,  and  to  a  degree  no 
other  living  member  of  the  despot  breed  now  does  any- 
where. At  his  instigation  and  bidding  Germany  now 
acts  as  Prussia  always  has  done,  and  thinks  as  the 
Prussian  Junkers  and  their  sinister  figurehead  bid  them 
think.  Therefore,  an  outburst  of  frothy  rant  like  the 
following  is  worth  serious  attention,  as  the  official  and 
popularly  endorsed  embodiment  of  Prussianised  Ger- 
man purposes  and  ideas,  which  are  still  all-powerful 
to  sway  the  mob:  William  II.  rushed  to  Riga  the 
moment  he  heard  of  its  capture,  and  evidently  was  be- 
side himself  with  delight  when  he  got  there.  And 
forthwith  he  had  to  deliver  a  harangue  to  "  his  troops." 
Charles  the  Rash,  another  swelled  head  who  aimed  at 
empire  and  lost  all  in  the  attempt,  at  least  had  the 
courage  to  risk  his  own  carcase  in  the  fight.  Not  so 
William  Hohenzollern.  He  only  comes  on  the  scene 
when  assured  that  all  is  safe,  and  then  it  is  words  of 
vaunting  he  utters,  not  of  pity  and  regret  for  the 
miseries  he  causes.  Here  is  Reuter's  official  synopsis 
of  the  harangue  : — 

Riga  is  free.  When  this  news  ran  through  all  the  districts 
of  the  German  Fatherland  a  storm  of  jubilation  and  enthusiasm 
arose  everywhere  throughout  the  Fatherland,  and  in  the  fore- 
most trenches  in  the  enemy  country.  A  town  founded  by  the 
spirit  of  the  old  German  Hansa,  with  a  German  history,  which 
has  always  endeavoured  to  maintain  its  old  German  atmosphere, 
Riga  has  passed  through  heavy  times.  By  the  German  army^ 
which  incorporates  all  the  German  tribes,  this  town  has  again 
been  liberated  from  its  long  oppression.  The  operation  by 
which,  at  the  command  of  the  Supreme  Army  Direction,  Prince 
Leopold  of  Bavaria  began  and  undertook  with  confidence  in  the 
efficiency  of  the  troops,  who  in  over  three  years  of  war  have 
-so  brilliantly  stood  the  test,  has  been  carried  through  by  all 
arms  more  quickly  and  more  energetically  than  was  expected. 
It  was  a  surprise  to  the  enemy.  He  was  struck  a  crushing 
blow  by  the  loss  of  the  bridgehead.  The  liberation  of  Riga  is 
the  achievement  of  the  Eighth  Army  and  its  well-tried  com- 
mander. It  has  again  proved  our  steel-hard  will  to  victory. 
We  shall  defend  ourselves,  no  matter  how  long.  Such  blows  as 
the  Battle  of  Riga  increase  the  prospects  of  the  end  coming  soon, 
and  they  add  to  the  glory  of  our  arms,  giving  fresh  laurels  to 
the  flags  of  all  the  troops  participating  therein.  Therefore  I 
express  to  you  my  thanks  for  this  brilliant  feat  of  arms,  the 
Fatherland's  thanks,  and  the  enthusiastic  thanks  also  of-  your 
people  at  home,  who  in  prayer  stand  behind  you,  accompanying 
your  deeds,  creating  and  labouring  with  their  hands,  tilling 
the  fields  to  give  us  our  daily  bread.  The  good  harvest  will 
feed  us.  Also  in  this  respect  the  Lord  of  Creation  has  granted 
our  praj'ers,  and  by  daily  bread  has  protected  this  army  and 
your  people  at  home  against  distress.  Therefore,  happen  what 
may,  and  no  matter  how  long  it  mav  last — onward  upon  the 
enemy  with  joyful  heart  and  iron  will  to  victory  over  all  the 
enemies  of  Germany. 

"  Riga  is  free,"  no  doubt  after  the  fashion  in  which 
Poland  is  alleged  by  the  same  false  prophet  to  be — free 
to  be  gutted  of  all  that  can  be  carried  away,  free  to  pay 
taxes   to  Berlin,  to  be  expatriated  on  failure    to    wor- 
ship "  The  Kaiser,"  or  to  clear  the  land  to  make  room 
for  Germany.  And  the  cunning  lunatic  proceeds  to  give 
his  version  of  the  town's  rise  in  history — a  version  truly 
Prussian,    and  therefore    essentially    as    false    as   the 
assumption   that   Prussia,    and   Fnissia   alone,    is   Ger- 
many.    And  "my"  armies  "under"  Prince  Leopold 
of  Bavaria,  who,  we  trust,  may  be  poorer  than  the  most 
pauper  of  the  other  Wittelsbachs  if  he  survives  the  war, 
carried  through  the  conquest  "  more  quickly  and  more 
energetically  than  was  expected."     .So  naturally  "the 
Lord  of  Creation,"  obedient,  doubtless  to  the  demands 
of  "  William  I.R.,"  "  has  granted  our  prayers  "  and 
given  army   and   people  bread.     The   Deity  has   come 
into  favour  again,  but  note  the  anxiety  underlying  that 
boast.     Victory  or  defeat  may,  it  would  seem,  become 
a   question    of    bread    this  coming   winter   for    all   the 
peoples  whose  lives  and  fortunes  are  wrappd  up  in  the 
fate  of  the  two  Teutonic  despotisms.     Well  may  Wil- 
liam  bawl  :    "  Onward  upon   the    enemy    with    joyful 
heart  and  iron  will."    They  must  be  kept  in  heart  with 
the  hunger  lying  ahead  more  deadly  than  bullets  if  they 
fail.     And  his  minions  intrigue  without  ceasing,  in  the 
feverishness  of   gathering  despair,    for  the   peace  the 


.'Mlies  must  refuse.  That  braggart  utterances  of  this 
kind  should  still  be  acceptable  to  the  Germanic 
"tribes  "--and  the  criminal  lunatic  is  shrewd  enough 
not  to  have  made  it  had  he  thought  it  likely  to  be  ill  re- 
ceived— are  proof  that  we  have  still  a  long  way  to  go 
before  we  have  freed  mankind  from  danger  by  im- 
posing upon  these  pride-inflated  "  conquerors  "  our 
peace.  The  "  murder  grim  and  great  "  must  proceed — 
that  is  what  the  Kaiser's  latest  speech  tells  us  to 
expect. 

"Riga  is  free"  shouts  William  Hohenzollern,  and 
his  ideas  upon  freedom  are  peculiar.  In  illustration 
we  invite  readers  to  take  note  of  the  statements  made 
in  the  last  number  of  the  Polish  Review,  that  most 
useful  quarterly,  by  "  Varsoviensis,"  an  obviously  well- 
informed  writer.  .Aifter  describing  how  the  Germans  at 
once  began  to  plunder  the  Poles  the  moment  their 
armies  had  overrun  the  country — by  restricting  move- 
ment of  the  population  without  permits,  paid  for  in 
coin,  by  undervaluing  the  rouble  in  exchange,  &c. — 
the  writer  proceeds  : — 

Having  in  view  the  abnormal  conditions  created  in  Poland  by 
the  war,  the  Russian  Government  had  postponed  the  collection 
of  taxation.  As  soon  as  the  Germans  occupied  the  country  they 
at  once  took  to  collecting  the  overdue  taxes.  It  is  estimated 
that  they  obtained  in  this  way  about  8,000,000  roubles.  On 
June  22,  1915,  a  new  customs  tariff  was  introduced  between 
Poland  and  Germany.  This  tariff  has  a  marked  anti-Polish 
character.  The  duty  on  one  kilogram  of  flour  is  fixed  at  16.3 
pfennig.  The  duty  on  salt  is  the  same.  For  meat  20.3 — 40.6 
pfennig  is  demanded.  All  other  victuals  pay  8.3  pfennig.  The 
most  unjustifiable  is  the  duty  on  flour,  as  the  Poles  are  not 
allowed  to  mill  their  corn  in  Poland.  Polish  corn  is  being  sent 
to  Germany  for  milling,  and  hence  comes  back  to  Poland,  pay- 
ing the  duty  on  the  return  journey.  The  German  authorities 
have  given  as  an  excuse  for  this  action  the  possibility  of  "corn 
being  destroyed  by  Russian  spies,"  as  if  the  same  could  not 
happen  to  milled  flour  (letter  of  the  Governor-General  of  Warsaw 
of  December  16,  1915,  No.   13,  i6,  172). 

At  the  same  time,  however,  the  duties  on  manufactured  goods 
coming  from  Germany  to  Poland  have  been  lowered.  The 
reduction  on  difterent  articles  varies,  so  that  some  articles  pay 
half  and  others  one-fifteenth  of  the  previous  duties.  The  new 
railway  tariffs  are  drawn  also  with  the  view  of  giving  advan- 
tage to  the  Germans.  The  goods  for  this  purpose  are  grouped 
into  six  categories.  One  of  these,  known  as  the  General  Tariff, 
comprises  all  goods  in  general.  There  is  a  separate  tariff  for 
cattle  and  four  exceptional  tariffs.  The  General  Tariff  is  two 
to  four  times  higher  than  under  the  Russian  regime,  but  an 
exceptionally  low  tariff  is  provided  for  the  export  of  foodstuff  to 
Germany. 

Coal  and  cattle  are  treated  in  precisely  the  same 
fashion,  snd  in  addition  the  Prussians  have  established 
monopolies  entirely  in  their  own  interests.  The  flour 
monopoly  "hits  the  population  the  hardest."  Grain 
produced  in  Poland  is  sent  to  Germany  to  be  ground 
into  flour.  When  the  flour  comes  back  it  is  sold  to  the 
Germaris,  wheat  flour  at  2  roubles  per  pood  and  to 
Polish  institutions  at  3.8  roubles,  rye  meal  at  1.5  to  the 
Germans  and  3.36  to  the  Poles,  and  oat  meal  at  respec- 
tively 2.2  and  4.22.  The  only  "  freedom  "  visible  here 
is  that  of  the  Germans  to  plunder  the  Poles  without 
hindrances  of  any  kind  from  any  quarter.  What  can 
be  done  with  a  race  so  perverse  and  perverted  as  to 
regard  conduct  of  this  kind  not  only  with  approval,  but 
expect  it  to  be  approved  by  others,  even  by  the  victims? 
\yas  there  ever  before  a  race  dominant  anywhere  in 
history  so  utterly  selfish  in  its  outlook,  so  completely 
.selfish,  as  to  deem  itself  above  all  law  and  a  conferer  o'f 
favours  when  it  treated  those  unhappily  in  its  power 
with  a  systematic,  heartless  inhumanity  revolting  to 
behold,  that  murdered  hope? 

Behold  German  "freedom"  as  exhibited  to-day  in 
Poland.  It  is  no  new  development,  only  a  less 
trammelled  exhibition  of  a  spirit  and  of  conduct,  always 
jcily  selfish,  always  intent  on  "civilising  "  by  coercion, 
in  order  to  wring  profit  out  of  the  victim.  Woe-laden 
is  the  period  through  which  a  world  afflicted  is  now 
passing,  but  amid  all  the  suffering  one  thing  consoles — 
the  Prussian  Caliban,  strong,  heartless  brute  though  he 
be,  is  yet  so  great  a  fool,  so  imperfectly  developed 
niorally  in  all  that  concerns  the  ruling  and  comprehend- 
ing of  his  fellow-men  that  he  does  his  very  utmost  to 
render  his  own  ultimate  di.scomfiture  inevitable  as  death. 
The  longer  his  ruthless  grasp  holds  a  people  in  subjec- 
tion the  more  intense  grows  the  resolve  to  throw  off  the 
yoke.     -\nd   the  cringing  German    serf,   of    perverted 
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mind,  tramps  on,  unconscious  of  the  feelings  his  stupid 
brutality  excites,  a  veritable  "  Johnny  head  in  the  air" 
to  the   end.     While  boasting  of   victory   and   canting 
about  freedom,  the  half-wilted  savage  is  busy  welding 
the  chains  that  will  bind  him  in  perpetual  degradation 
and  servitude  when  civilised  mankind  has  cast  him  out. 
The  latest  Foreign  Minister  to  whom  the  Kaiser  has 
set  the  task  of  beguiling  outraged  humanity  into  a  false 
peace,    that   notorious    super-cunning    futility,     Baron 
Kuhlmann,  is  said  to  have  formulated  several  "  peace 
terms  "  outlines  to  Washington  for  behoof  of  the  Allies 
as  ground  bait  for  gudgeon,  and  with  a  view  to  cheat- 
ing us  into  a  German  peace,  and  immediately  the  Press 
tries  to  excite  us  about  the  man  and  his  wiles.     This  is 
perhaps  natural,  since  at  the  moment  the  killing  does 
not  lend  itself  much  to  the  picturesque  description  on 
any  front,  but  it  is  not  too  wise.     The  fellow  will  only 
grow  more  impudent.     What  has  this  Kuhlmann  ever 
done   to  deserve  either  credence  or   attention?     They 
seem  to  have  fooled  him  to  the  utmost  of  their  humour 
in  Ulster,   and  if  he  is  the  man  who  led  the  Swedish 
Government  into  the  hole    it  now  struggles  to  get  out 
of,  the  success  is  greater  proof  of  Swedish  willingness  to 
serve  the  Germans  than  either  of  Kuhlmann's  astute- 
ness or  of  his  tact.      And  when  we  say  "  Swedish  "  we 
refer  to  the  so-called  Swedish  upper  classes — "mostly 
Scotch,"'  as  a  Swede  told  us  once  in  humorous  depre- 
cation— whose    pro-Prussian    leanings     were    so     pro- 
nounced at  the  beginning  of  the  war  as  to  preclude  the 
possibility  of  dupery  on  the  part  of  Kuhlmann  or  any 
other  Prussian  fathead  sent  to  prompt  them.      Between 
that  upper  class  and  the  people  of   Sweden,  the   true 
Swedes,  a  great  gulf  was  fixed  from  the  first  over  the 
rights  of  this  war,  and  it  has  widened  ever  since.     Wc 
should  not  therefore  be  at  all  surprised  if  the  Berna- 
dottes  have  to  lay  down  the  Swedish  crown  and  go  into 
exile — back  to  Gascony  whence  they  came — along  with 
their  sycophants  and  dependents,  as  a  consequence  of 
the   revelations  of  diplomatic   treachery   made   by   Mr. 
Wilson's  Government.     But  be  that  as  may  be,  nothing 
could  well  be  less  wise  on  our  part  than  to  visit  upon 
the    Swedish    people    the  sins    of    the    royal    and    pro- 
Teuton  Minister   in   Buenos   Ayres   or  any  other  high 
functionary.     Try  the  actijal  criminals  if  they  fall  into 
our   hands,  and  hang  them,  if   found   guilty — they    are 
only  mortal  and  sinners  like  us  all — but  do  not  mani- 
fest rancour  against  the  Swedish  people.     That  seems 
to  be  the  Washington  view,  as  "  diplomatic  relations  " 
with  Sweden  are  not  to  be  "  ruptured  "  by  President 
Wilson  in  consequence  of  Swedish  official  subservience 
to  Berlin,  and  it  represents  the  only  wise  and  just  course 
to  pursue. 

"  Conquests  "  in  the  manner  of  the  seizure  of  Riga  do 
not  really  blind  W^illiam  Hohenzollern  to  his  position. 
He  knows  what  is  before  him  ;  that  is  one  reason  why 
he  has  taken  up  with  his  Deity  again  with  such  effusive 
unctuosity.  •  Therefore  we  should  try  and  cultivate 
serenity  of  mind  towards  all  his  vapourings,  as  well  as 
towards  his  numberless  peace  intrigues  and  proposals. 
The  hour  of  the  "  League  of  Peace  "  and  universal  dis- 
armament has  not  yet  struck,  but  it  approaches,  and 
the  hel]^  of  the  Pof>e  should  be  w^elcomed,  not  sneered 
at,  in  hastening  it,  as  far  as  it  is  an  unworldly  and  an 
unselfish  effort,  as  must  be  the  efforts  of  us  all.  But 
meanwhile  we  should  do  well  not  to  be  impatient  over 
rogue  diplomacy  or  Russian  retreats.  The  Prussian 
brute  is  in  the  grip  of  foes  more  powerful  far  than  he, 
and,  in  the  service  of  righteousness,  more  relentless 
than  ever  he  can  be,  and  his  crimes  have  steeled  their 
hearts  to  exact  reparation  to  the  uttermost,  as  well  as 
guarantees  which,  as  far  as  human  foresight  and 
humane  laws  can,  may  protect  mankind  for  ever  hence- 
forth from  a  repetition  of  any  similar  eruption  of 
demons  in  human  shape  let  loose  from  Hell. 


By-the-Way  War  Notes. 


South  Afiican  Egg  Export  Industry. — Lecturing  Rt  Germiston, 
South  Africa,  the  Government  poultry  expert  pointed  out  that 
wh'Creas  a  few  years  ago  South  Africa  was  importing  ;f7o,ooo 
worth  of  eggs  per  annum,  it  is  now  exporting  ;^4o,ooo  worth, 
and  that  in  the  near  future  the  value  of  the  export  might  be 
;£ioo,ooo. 


A  portion  of  the  French  press,  we  note,  showed  a 
disposition  at  first,  if  not  exactly  to  throw  over,  at  any 
rate  to  neglect  Mr.  Kerensky  and  turn  to  General 
Korniloff  as  the  saviour  preferred.  The  sentiment  ex- 
pres.ses  a  natural  impulse.  AH  of  us  are  weary  of  the 
war  and  sick  of  the  bestialities  with  which  its  conduct 
is  more  and  more  stained  by  the  foe,  and  all,  therefore, 
incline  to  clutch  at  any  chance  which  may  seem  to  offer 
prospect  of  a  quick  decision.  To  some,  Korniloff 
seemed  to  offer  the  longed-for  chance,  and  that  seeming 
possibility  inclined  many  to  his  side.  It  is  in  accord- 
ance with  traditions,  and  with  human  nature  also,  that 
we  should  crave  for  the  "  strong  man,"  the  despot  who. 
could  compel  and  drive  where  he  might  not  have 
patience  or  capacity  to  lead.  But  we  must,  in  this 
instance  at  least,  beware  of  giving  way  to  such  primi- 
tive ideas  and  instincts,  and  hold  fast  by  the  first  essen- 
tials of  freedom,  the  supremacy  of  the  civil  power  in 
all  things,  at  all  times,  in  Russia  as  everywhere  else. 
General  Korniloff  may  be  a  man  of  high  patriotic  im- 
pulses, he  may  have  reason  to  be  dissatisfied  with  the 
way  the  civil  irresponsibles  interfere  with  his  plans,  and 
can  easily  have  many  other  reasons  for  discontent  more 
or  less  valid.  None  the  less  is  he  an  enemy  to  his 
country  and  a  rebel  to  its  nascent  liberties  if  he  per- 
sists in  his  attempt  to  establish  a  military  dictatorship 
on  the  pretext  that  by  this  short  cut  he  can  give  the 
f)cople  their  liberty. 

Those  prepared  to  excuse  the  lawlessness  of  the  mar» 
armed  will  doubtless  say:  "Why  should  Korniloff  be 
branded  '  traitor  '  any  more  than  Kerensky  ?  Kerensky 
does  not  rule  by  constituted  authority,  but  mainly  be- 
cause he  has  assumed  command  and  controls  a  name- 
less rabble.  He  is  therefore  as  much  without  the  law 
as  his  opponent."  That  may  be  true  ;  indeed,  it  is  true 
that  the  one  fount  of  lawful  and  responsible  power  in 
Russia,  the  Duma,  is  at  present  hustled  aside  and  its 
place  usurped  by  a  non-representative  body  of  dema- 
gogues, Socialists  and  .\narchists,  calling  itself  the 
Council  of  Workmen  and  Soldiers'  Delegates,  and  that 
Mr.  Kerensky  has  to  lean  upon  that  swaying  prop  is 
also  true.  But  it  is  true,  further,  that  he  controls  this 
body  on  the  whole  for  the  country's  good  and  not  for 
his  own  ends.  He  lays  no  mines  to  explode  under  the 
fabric  of  the  constitution  when  built  in  order  to  blow  it 
up  and  proclaim  himself  master.  It  is  of  the  most  vital 
importance  to  a  free  Russia  that  the  power  of  the  man 
or  men  who  administer  the  country's  affairs  should  be 
as  "  provisional  "  as  the  usurping  committees  who  may 
support  them.  We  can  discover  no  valid  reason  for 
the  transfer  of  power  in  Russia  to  a  soldier,  and  believe 
that  the  impulsive  Cossack  who  has  risen  in  revolt  and 
demands  to  be  made  dictator  has  exaggerated  the 
amount  of  disorder  and  indiscipline  in  the  .4rmy.  Nor 
do  we  sympathise  with  his  demand  for  liberty  to  kill  at 
pleasure,  without  appeal,  as  a  corrective  of  insubordina- 
tion. Kerensky  is  right  in  withstanding  this  demand, 
and  in  so  doing  gives  proof  of  an  unselfish  patriotism. 
He  is  risking,  perhaps,  his  life,  all  his  future  career,  in 
refusing  to  give  way  ;  but  Russian  soldiers,  however  sen- 
timent ridden  or  war  weary  they  may  be,  are  neither 
cow^ards  nor  traitors,  and  do  not  deserve  to  be  shot  as 
Korniloff  would  shoot  them  always,  when  they  shirk 
the  fight.  There  is  far  too  much  of  the  mediaeval  ruth- 
lessness  still  in  the  rules  and  regulations  of  all  our 
armies,  and  whether  or  not,  civil  liberty  is  not  going  to- 
be  established  in  Russia  by  a  militar\-  dictator  with  irre- 
sponsible power  over  the  lives  of  his  fellow<itizens. 
Better  risk  the  occupation  of  Petrograd  by  the  Prus- 
sians— they  are  not  there  yet — and  resign  themselves 
to  endure  many  other  evils  than  come  to  that.  We 
must  summon  courage,  even  in  the  darkest  hour,  to  hold 
fast  by  our  principles. 

But  is  the  fighting  going  so  badly  then?  It  is  not, 
it  only  seems  to  be  going  slow,  as  usual  when  pauses, 
or  what  look  like  pauses,  occur,  and  no  news  about 
great  battles  comes  along.  The  fighting  is  slow  only 
in  appearance.  All  the  time  we  are  killing  the  Ger- 
mans fast  and  faster,  which,  sad  though  it  may  be  to- 
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have  to  say  it,  is  the  best  way  to  win  and  end  the  war  in 
the  present  demented  mood  of  the  German  peoples.  They 
have  to  be  ruined  and  bled  to  impotence,  and  it  is  just 
this  work  that  we  are  doing.  What  hope  is  there  of 
ending  the  war  by  any  other  treatment  when  dealing 
with  human  beings  so  degraded  as  to  deem  it  a  merit  in 
their  soldiers  to  arrange  bombing  expeditions  far  the 
slaughter  of  the  wounded — their  own  or  the  enemies', 
it  appears  to  be  all  the  same  to  them — in  hospitals  by 
way  of  in  revenge  for  their  de/eats  in  fair  fight?  What 
can  they  imagine  to  be  the  effect  upon  their  opponents 
of  this  repulsive  conduct?  We  can  answer  as  to  what 
the  effect  is  on  us.  We  feel  thankful  that  in  thus  be- 
having the  Prussians  are  most  powerfully  helping  us 
to  sustain  the  war  spirit  and  to  cope  with  our  insidious, 
and  probably  too  often  subsidised,  pacificist  propaganda 
here.  The  man  who  in  this,  or  in  any  Allied,  country 
to-day  advocates  a  "  treaty  " — which  means  a  sham, 
a  patched-up  truce — of  peace  with  Germany  is  a  traitor 
not  only  to  his  fellow-citizens,  but  to  the  liberties  of 
all  mankind.  Happily  the  enemy  gives  us  many  warn- 
ings that  he  is  not  to  be  relied  upon  in  anything.  The 
Germans  use  diligent  care  themselves  to  help  to  rivet 
the  impression  made  by  these  continually  recurring  ex- 
hibitions of  savagery  in  war.  The  crimes  stifle  in  us  all 
disposition  to  end  the  agony  by  bargaining  with 
assassins,  liars,   and  cheats. 

''Liars!  "  Well,  yes,  assuredly.  Mr.  Gerard  tells 
a  little  story  illustrative  of  the  lengths  to  which  the  Ger- 
mans will  go  in  attempts  to  deceive.  It  is  impishly  silly, 
but  reveals  the  minds  of  the  depraved  beings  as  well  as 
tricks  played  on  a  larger  scale  by  the  mad  Kaiser  him- 
self.    Here  is  the  story  : — 

I  heard  of  so  many  instances  of  the  annoyance  of  prisoners 
by  the  civil  ipopulation  that  I  was  quite  pleased  one  day  to  read 
a  paragraph  in  the  official  newspaper,  the  North  German  Gazette, 
which  ran  somewhat  as  follows  ; — 

The  following  inhabitants  of  (naming  a  small  town  near 
the  borders  of  Denmark),  having  been  guilty  of  improper 
conduct  towards  prisoners  of  war,  have  been  sentenced  to 
the  following  terms  of  imprisonment  and  to  the  following 
fines,  and  their  names  are  printed  here  in  order  that  they 
may  be  held  up  to  the  contempt  of  all  future  generations  of 
Germans. 

And  then  followed  a  list  of  names  and  terms  of  imprisonment 
and  fines.  I  thought  that  this  was  splendid,  that  the  German 
Government  had  at  last  been  aroused  to  the  necessity  of  pro- 
tecting their  prisoners  of  war  from  the  annoyance  of  the  civil 
population,  and  I  wrote  to  our  Consul  at  Kiel  and  asked  him 
to  investigate  the  case.  From  him  I  learned  tl^at  some  unfor- 
tunate prisoners  passing  through  the  town  (in  a  part  of  Ger- 
many inhabited  by  Scandinavians)  had  made  signs  that  they 
were  suffering  from  hunger  and  thirst ;  that  some  of  the  kind- 
hearted  people  among  the  Scandmavian  population  had  given 
them  something  to  eat  and  drink,  and  for  this  they  were  con- 
demned to  fines,  to  prison,  and  to  have  their  names  held  up  to 
the  contempt  of  Germans  f<3r  all  time.  I  do  not  know  of  any 
one  thing  that  can  give  a  better  idea  of  the  official  hate  for  the 
nations  with  which  Germany  was  at  war  than  tliis. 

Nor  do  we.  But  it  is  not  hate  that  they  inspire  in  us  ; 
it  is  a  shrinking  loathing,  as  if  we  were  in  contact  with 
a  venomous  snake.  And  people  of  this  cruel,  false- 
dealing  stamp  talk  of  making  "  offers  of  peace  "  to  the 
Allies  !  We  can  have  nothing  to  say  to  the  offers. 
There  is  nothing  for  us  to  do  but  to  go  on  with  the 
slaughter  as  serenely  and  methodically  as  we  can. 
And,  as  we  said  at  the  beginning,  the  progress  we  make 
is  good.  We  were  misled  by  a  non-ofKcial  message 
last  week  into  crediting  Italy  with  the  capture  of  San 
Gabriele.  It  has  not  fallen  yet,  but  continues  to  fulfil 
the  excellent  purpose  of  facilitating  the  destruction  of 
Austria's  troops,  and  when  it  does  surrender,  the  war, 
so  far  as  that  fraudulent  imposture  the  Austro-Hun- 
garian  Empire  is  concerned,  might  almost  end,  but  that 
there  is  so  much  killing  still  to  be  done  and  the  Balkans 
and  Rumania  to  be  cleared  and  delivered  from  the 
enemy. 

From  Rumania  the  news  continues  cheering,  and  the 
successful  fight  put  up  by  the  Rumanian  armies,  as  well 
as  the  strengthening  resistance  of  the  Russian  troops 
acting  in  concert  with  them,  revives  hope  that  the  Prus- 
!  sians  have  been  made  incapable  of  supplying  enough 
stiffening  to  the  Austrians  in  that  part  of  the  field  to  give 
them  any  hope  of  escape  from  the  fate  they  invited. 
Indeed,  the  best  ground  we  have  for  keeping  fast  to  our 


confidence  in  the  ultimate  deliverance  of  Russia  lies  not 
so  much  in  the  strength  or  courage  of  her  armies  as  in 
the  fact  that  the  offensives  undertaken  by  the  enemy 
are  now  a  great  help  to  us  in  facilitating  his  destruction. 
Of  what  use  can  Riga  or  the  land  between  it  and 
Petrograd  be  to  them  this  winter? 

The  Italians,  the  French,  and  ourselves  have  .so 
drained  the  two  empires  of  good  and  willing  fighting 
material — of  gun  pulp — that  their  power  to  launch  forth 
on  new  enterprises  of  conquest  is  now  almost  at  an  end, 
is  assuredly  not  a  tenth  of  what  it  was  two  years  ago. 
But  the  tyrants  will  sacrifice  the  race — or  act  as  if  they 
would — rather  than  give  in,  and  therefore  much  remains 
to  be  accomplished,  and  the  fighting  goes  on — extends, 
indeed,  because  it  must.  The  good  effects  of  the  change 
in  Greece,  and  the  approach  of  cooler  weather,  is  en- 
abling the  Allies  to  act  with  more  vigour  in  the  Bal- 
kans, thus  taking  some  of  the  pressure  off  Rumania. 
In  Palestine  and  Mesopotamia — perhaps,  also,  in  Ar- 
menia and  Persia — there  may  soon  be  greater  activity, 
and  all  we  do  is  helping  to  bleed  the  unsanctified  combi- 
nation of  Turk  and  Teuton  to  death.  At  longest  the 
great  deliverance  cannot  be  delayed  beyond  another 
winter  now.  But,  as  Mr.  Waldo,  of  the  Philadelphia 
Public  Ledger,  told  the  Times  this  week,  "  the  war  will 
last  until  it  ends,"  be  it  soon,  be  it  syne. 

As  for  the  West,  the  slaughter  of  the  enemy  never 
ceases  there,  either  night  or  day.  Wet  weather  and 
mud  may  prevent  the  Belgians  and  ourselves  from 
effecting  dazzling  strokes,  and  the  presence  of  the  native 
population,  as  in  Lens,  restrains  the  freedom  of  our 
bombardment ;  but  our  guns  and  our  aircraft  are  un- 
restingly  busy,  and  the  attacks  on  us,  to  which  the 
Germans  are  continually  goaded,  always  cost  them  dear. 
In  no  case  do  these  attacks  succeed  beyond  effecting 
the  temporary  re-occupation  of  some  lost  post  or  bit 
of  trench.  Steadily  the  enemy  loses  men  and  ground. 
On  the  French  portion  of  the  front,  too,  particularly 
around  Verdun,  the  Germans  are  continually  being 
beaten  back,  consumed,  out-generalled,  and  out-fought. 
So  they  spend  their  talents  in  concocting  stories  of 
imaginary  victories  over  imaginary  attackers,  and,  in 
action,  delight  in  the  perpetration  of  crimes  which 
shock  mankind.  And  they  can  always  rely  on  their 
learned  professors  to  find  ample  reason  for  pronouncing 
their  deeds  worthy  of  approval,  the  grandest  manifesta- 
tion of  Teutonic  Kultur  the  German  soul  has  ever  at- 
tained. 

Ever  ready  without  thought  given  to  the  interests  of 
the  Allies  or  our  own,  the  Daily  Mail  is  this  week 
trying  to  alarm  us  about  German  U-boats.  Those  won- 
derful Germans  whom  it,  not  unnaturally,  admires 
without  stint,  have  to  the  paper's  worshipful  astonish- 
ment invented  a  new  way  of  using  their  assassination 
machines.  At  first  they  roved  the  waves  singly,  then 
they  went  in  pairs,  and  now,  oh,  marvel  to  be  told  ! 
they  operate  in  "  flotillas."  This  "may  have  im- 
portant consequences  for  the  .'Allies,"  cries  this  ever- 
boo-hooing  Harmsworth  and  tonnage  economising 
news-sheet.  Other  mere  common  people  might  infer 
that  the  gathering  of  the  sharks  in  shoals  meant  weak- 
ness, and  the  increasing  cowardice  of  the  beaten  ;  not  so 
the  Daily  Mail.  Its  joy  is  in  finding  or  inventing  a  new 
scare,  and  the  more  it  can  depress  the  spirits  of  the 
ignorant  mob  it  lays  itself  out  to  cultivate  the  hap — , 
the  greater  its  gain. 

Unfortunately  for  the  reputation  it  tries  to  acquire 
this  week  the  U-boat  campaign  statistics  do  not  favour 
gloomy  theorisings.  Last  week's  pirate  feats  in  sinking 
our  merchant  ships  of  1,600  tons  gross  and  over  was  the 
smallest  since  universal  sink-at-sight  war  was  declared. 
2,744  ships  arrived  at  and  2,868  left  our  ports  last  week, 
a  total  of  5,612,  and  the  week's  sinkings  of  big  ships 
numbered  11.  In  addition  five  smaller  ships  were  sunk' 
and  four  fishing  craft.  Nine  ships  were  also  unsuccess- 
fully assailed.  The  sinkings  totalled  20  all  told,  and  the 
average  weekly  losses  in  April  last  was  nearly  45.  In 
July  it  was  nearly  24.  So,  naturally,  instead  of  bidding 
the  public  keep  its  heart  strong  while  abating  nought  in 
its  economies,  the  Times,  that  other  Harmsworth  sheet, 
demands  "more  data."     "We  do  not  know  the  ton- 
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nage  of  the  vessels  lost,"  therefore  we  cannot  be  sure  of 
this  and  that.  Undoubtedly  the  added  information 
demanded  might  sometimes  gratify  the  Germans.  What 
use  it  would  be  to  us  and  to  our  Allies  until  the  war  is 
over  the  Times  does  not  venture  to  indicate.  All  the 
Harmsworth  press,  however,  can  be  counted  on  to  make 
things  as  black  as  possible  always,  to  carp  and  sneer, 
to  backbite  and  depreciate.  That  is  a  pity  when  there 
is  so  much  work  of  greater  worth  to  be  done,  and  the 
gratification  of  piques  and  spites  is  always  poor  journal- 
ism. From  last  week's  figures  we  should  infer  that,  no 
matter  what  their  new  tactics  may  be  or  what  the  size 
of  their  new  submersibles,  the  Germans  are  in  process 
of  being  outwitted  and  beaten.  The  statistics  they  cir- 
culate illustrative  of  their  "  success  "  in  depriving  us 
of  food  are  no  more  to  be  relied  upon  than  their  yarns 
about  aircraft  triumphs  and  the  "  defeats  with  great 
loss  "  in  the  battles  they  imagine  and  embroider  for 
the  delectation  and  deception  of  their  dupes  every- 
where. 


Insurance    News. 


Excellent  results  were  achieved  by  the  Australian 
Mutual  Provident  Society  in  1916,  the  total  new  busi- 
ness of  the  year  amounting  to  21,145  policies  for  a  nett 
amount  of  ;^6,57o,020,  with  new  premiums  amounting 
to  ;^235,344,  of  which  ;^34,478  represented  single  pay- 
ments. The  industrial  department  issued  26,222  new 
policies,  assuring  ;£,"i,038,io5,  at  premiums  amounting 
to  ;£i'64, 175.  Of  the  claims  in  the  ordinary  section, 
amounting  to  ;^i,6i2,240,  including  ;^4io,925  for 
bonus  additions,  ;^47 1,489  was  due  to  claims  arising 
from  the  war.  A  cash  surplus  of  funds  over  liabilities 
in  the  ordinary  department  (including  special  reserves) 
of  ;^997,i78  was  disclosed  in  the  actuarial  valuation. 
Out  of  this  the  board  allots  ;^857,i78  for  distribution 
among  the  members,  which  provides  reversionary 
bonuses  amounting  to  about  ;^i, 500,000.  A  sum  of 
;^25,492  is  written  off  securities. 

Negotiations  are  now  being  carried  on  under  the 
direction  of  the  German  Government  with  the  object  of 
guaranteeing  to  German  marine  assurance  companies 
and  to  companies  in  countries  that  remain  neutral,  the 
monopoly  of  all  insurances  on  German  imports  during 
the  period  of  transition  which  will  follow  the  war.  Need- 
less to  say,  the  main  idea  is  to  carefully  exclude  the  par- 
ticipation of  British  offices  in  all  German  shipping  in- 
surance business.  To  carry  out  this  policy  the  more 
effectively,  the  principal  marine  insurance  companies  in 
Germany  are  increasing  their  capital  and  absorbing  the 
smaller  offices. 

The  terms  of  another  insurance  amalgamation 
scheme  have  been  arranged  during  the  past  few 
days,  a  provisional  agreement  having  been  entered 
,  into  providing  for  the  acquisition  of  a  con- 
trolling interest  in  the  National  Insurance  Co. 
of  Great  Britain  by  the  Commercial  Union  Assur- 
ance Co.  This  is  another  instance  of  a  non-tariff 
office  coming  under  the  control  of  one  of  the  large  com- 
posite tariff  offices.  The  proposed  price  is  £6  2s.  per 
share,  payable  as  to  £6  in  5  per  cent.  War  Loan  taken 
at  the  issue  price  of  95,  and  the  remainder  in  cash ;  this 
is  practically  the  price  at  which  the  shares  have  recently 
changed  hands.  The  National  Insurance  Co.,  which 
was  established  in  1897,  has  been  very  successful,  the 
dividend  during  recent  years  having  risen  to  17J  per 
cent.  ;  the  issued  capital  is  ^^250, 000,  with  ;^50,ooo 
paid  up  in  ;^5  shares  {£1  paid),  and  the  affairs  of  the 
company  have  been  controlled  from  Glasgow.  The 
purchase  should  turn  out  a  valuable  acquisition  for  the 
Commercial  Union,  the  company  having  a  good  busi- 
ness, including  fire,  workmen's  compensation,  fidelity 
guarantee,  plate-glass,  and  third  party  insurance. 

It  now  transpires  that  the  company  which  is  pro- 
posing to  acquire  the  shares  of  the  Star  .Assurance 
Society  is  that  go-ahead  concern  the  Eagle  and  British 
Dominions  General  Insurance  Co.  This  makes  the 
third  life  office  with  which  the  last-named  office  has 
entered  into  such  an  agreement  within  the  past  year. 


The  Star  was  originally  formed  in  1843,  and  has  a 
capital  of  ;£,"ioo,ooo,  of  which  only  ;£r5,ooo  is  paid  up, 
the  shares  being  of  the  denomination  of  ;£i  with  is. 
paid.  A  good  round  half  a  million  per  annum  in  the 
way  of  premium  income  has  been  earned  for  a  number 
of  years  past,  while  its  expense  ratio  has  also  remained 
at  a  reasonable  level.  Funds  amounting  to  over  seven 
millions  have  been  built  up. 

Shareholders  of  the  Star  will  receive  for  each  five 
shares  (a)  ;^io  of  5  per  cent.  War  Loan,  and  (b)  one 
fully-paid  £2  share  in  the  Eagle  and  British  Dominions, 
any  necessary  adjustments  for  fractional  shares  to  be 
made  on  the  basis  of  £6  los.  a  share,  the  present 
market  price.  The  market  value  of  Star  shares  until 
recently  was  i|;  shareholders  will  now  receive  the 
equivalent  of  ;^3  4s.,  taking  War  Loan  at  95,  and 
Eagle  and  British  Dominions  shares  at  £6  los.,  in 
addition  to  which  they  will  at  once  be  in  receipt  of  a 
considerably  increased  income  as  the  result  of  the  amal- 
gamation. The  existing  life  assurance  business  of  the 
Star  will  be  formed  into  a  closed  fund  and  administered 
at  an  expense  ratio  of  9  per  cent.,  or  6  per  cent,  below 
the  average  ratio  of  the  last  five  years.  This  limitation 
in  itself  will  be  equivalent  to  an  immediate  gain  to  the 
policyholders  of  some  ;£j25,ooo  per  annum,  and  should 
have  an  important  and  favourable  influence  on  future 
bonuses.  The  title  of  the  new  combination  will  be  the 
Eagle,  Star  and  British  Dominions  Insurance  Co.  Four 
Star  directors  will  join  the  board  of  the  amalgamated 
company,  the  remaining  directors  forming  the  Star 
board  of  the  company  to  manage  the  closed  life  fund. 


Ans>veps  to  Coppespondents. 


*.•  A  Key  to  theso  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodQpd 
with  the  Publisher. 

A.  D.  (Glasgow). — There  might  not  be  much,  but  it  trades  on 
false  pretences,  and  its  expenses  must  be  paid  somehow.  Vou 
therefore  stand  to  be  cheated.  (2)  We  cannot  afford  to  give 
names  of  "a  few  shares"  for  is. 

Memory. — On  the  whole,  we  advise  you  to  hold.  The  property 
is  substantial,  and  efforts  are  now  being  made  to  pull  the 
entire  combination  out  of  the  mess. 

P.  N.  T.— Probably.  It  is  a  respectable  venture,  and  you 
cannot  lose  much.  Yes  also,  if  you  can  get  them  at  the  price, 
but  do  not  buy  many  to  begin  with. 

Lucky  Number.— Buy  more  by  all  means,  if  they  are  to  be 
had. 

Janet. — Rather  buy  a  few  more  and  wait  a  white  than  throw 
away  just  yet. 

T.  B.  W.— All  are  quite  reputable  concerns,  and  fair  purchases 
of  their  class,  (i)  Shows  a  good  increase  for  the  past  year,  but 
is  probably  near  its  maximum  output  per  acre.  (2)  Has  room 
for  expansion,  but  the  shares  are  at  a  fair  premium  on  present 
returns.  These  should,  moreover,  increase.  (3)  Premium  more 
moderate  ;  also  has  prospects  of  expansion. 

H.  H. — We  cannot  advise  you  to  do  so,  but  recover  depends 
entirely  on  a  peaceful  solution  of  the  present  difficulties. 

Dross.— It  is  a  well-managed  concern,  but  was  heavily  hit 
by  the  fall  in  the  exchange.  Interest  and  sinking  fund  has 
always  been  earned,  but  there  was  practically  no  margin  re- 
cently. The  position  has  improved,  and  the  bonds  are  quite  a 
reasonable  purchase  if  bought  not  over  current  quotation. 

L.  D.  C. — The  company  is  earning  the  dividend  now  paid. 
Progress  will  be  slow,  we  fear,  but  in  time  the  concern  should 
pull  round. 

K.  J.  R. — It  is  doing  very  well,  and  seems  likely  to  continue 
prosperous.  There  may  be  no  increase  in  dividend  for  the  pre- 
sent, but  the  yield  is  quite  attractive,  and  we  see  no  objection  to 
your  proposal. 

C.  N. — We  see  no  reason  to  anticipate  any  important  re- 
covery. Everything  depends  on  the  Government  borrowings. 
The  interest  is,  of  course,  as  safe  as  possible. 


The  directors  of  the  London  Joint  Stock  Bank,  Limited,  regret 
to  announce  that  Mr.  William  Fleming  Blaine  has  resigned  his 
seat  on  the  board  on  account  of  ill-health.  They  have  elected 
Mr.  Lewis  Huth  Walters,  of  the  firm  of  Messrs.  Frederick  Huth 
and  Co.,  to  be  a  director. 

The  New  Zealand  Loan  and  Mercantile  Agency  Co.,  Ltd., 
announce  that  warrants  will  be  issued  on  and  after  29th  instant 
for  the  interest  due  October  i  on  the  first  and  second  mortgage 
debenture  stocks' of  the  company,  and  that  the  trans/er  books  wiU 
be  closed  from  September  17  to  29,  both  days  inclusive. 


September  15,  1917. 
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Tea,  Oil  and  Rubber. 

Considerable  activity  has  again  prevailed  in  the 
Rubber  share  market,  and  as  buyers  are  still  in  the 
ascendant,  while  floating  supplies  are  limited,  prices 
generally  have  had  a  very  firm  tendency.  This  has 
been  helped  by  the  advance  of  standard  crepe  to 
2s.  lol^d.  Restricted  imports  are  now  having  an  effect 
on  stocks,  and  last  week  only  445  tons  were  landed, 
while,  877  tons  were  delivered,  leaving  the  amount  in 
warehouse  at  12,700  tons,  against  8,660  last  year.  For 
the  month  of  August  imports  amounted  to  97,456  cen- 
tals, a  decrease  of  30,460  centals  as  compared  with  last 
year,  while  the  value  was  ;^"i,  160,000,  against 
;^i,S66,ooo.  On  the  other  hand,  exports  amounted  to 
84,280  centals,  an  increase  of  3,660  centals,  and  the 
value  was  ;^i,  132,000,  against  ^985,700.  In  the 
month,  therefore,  wc  only  retained  about  13,200  centals 
for  home  consumption.  F'or  the  eight  months,  how- 
ever, the  figures  do  not  look  quite  so  encouraging  from 
the  bull's  point  of  view.  We  imported  1,357,290  cen- 
tals, an  increase  of  285,280,  and  wc  exported  966,860 
centals,  an  increase  of  219,300,  so  that  we  are  66,000 
centals  to  the  good  on  the  year  to  date.  But,  of  course, 
if  the  policy  of  restricting  shipments  continues  much 
longer,  there  might  easily  be  an  artificial  shortage, 
although  we  do  not  think  the  Government  will  carry  its 
present  policy  to  such  an  extreme.  However,  even  at  the 
present  price,  most  of  the  favourably  situated  estates 
must  be  making  exceedingly  handsome  profits. 

The  National  Bank  of  India,  the  Chartered  Bank,  the 
Hong  Kong  and  Shanghai,  and  the  Mercantile  Bank  of 
India  have  issued  a  circular,  in  which  they  say  that  it 
is  now  seven  months  since  the  dislocation  of  sterling 
exchange  occurred,  and  during  that  period  the  exchange 
banks  in  Ceylon  have  had  heavy  claims  made  upon  them 
to  finance  the  colony's  exports.  The  restricted  means 
by  which  funds  placed  in  London  can  be  brought  back 
again  have  rendered  the  negotiation  of  sterling  bills 
more  and  more  difficult.  One  of  the  heaviest  burdens 
laid  upon  the  banks  has  been  the  provision  of  funds  re- 
quired for  estate  upkeep.  At  the  beginning  of  the  year 
they  enjoined  the  strictest  economy  in  working  estates, 
and  stated  that  it  would  be  impossible  to  go  on  taking 
bills  for  estate  upkeep  to  the  extent  to  which  they  were 
being  drawn  at  that  time.  Since  then  the  volume  of 
these  bills  has  remained  considerable,  and  out  of  all  pro- 
portion to  the  banks'  ability  to  get  the  funds  which  they 
represent  returned  from  I^ndon,  and  there  is  a  limit 
beyond  which  it  is  impossible  to  proceed  in  undertaking 
finan<;e  of  this  nature.  The  position  will  be  aggravated 
further  by  the  reduction  in  the  amount  of  Council  bills 
available  weekly  in  August  from  120  lacs  to  90  lacs. 
The  exchange  banks  therefore  consider  the  time  has 
arrived  when  the  whole  question  of  production  and 
estate  expenditure  should  receive  the  most  careful  in- 
quiry and  attention  at  the  hands  of  estate  agents  and 
proprietors.  The  banks  express  the  opinion  that  not 
only  the  financial  disabilities  to  which  they  have  alluded, 
but  also  the  serious  restrictions  of  tonnage,  will  compel 
consideration  of  the  question  of  curtailment  of  crop  out- 
puts, and  that  the  matter  is  one  of  great  urgency.  We 
can  only  hope  that  this  emphatic  warning  will  be  heeded. 

In  igi6  the  gross  revenue  of  the  .'Vnglo-Dutch  Planta- 
tions of  Ja\a,  Limited,  amounted  to  ;^i84,37o,  an  in- 
crease of  ;£.'92,ooo,  to  which  tea  contributed  a  gain  of 
£.13,500,  quinine  £.9,500,  coffee  and  rubber  £"44,000, 
and  rice  £"31,000,  while  wood  fell  off  £"6,300.  Nett 
profits  were  £"129,600,  an  increase  of  £^78,000,  but 
£7,000  less  was  brought  in,  and  the  directors  are 
content  to  raise  the  dividend  from  5  per  cent,  to  8  per 
cent.,  and  to  increase  the  carry  forward  by  £^37,000  to 
f;64^>48o,  subject  to  excess  profits  duty.  Receipts  from 
^  offee  and  rubber  (lumped  together)  amounted  to 
!;653>230,  or  less  than  one-third  of  the  total,  but  the 
area  under  rubber,  amounting  to  over  10,000  acres,  is 
not  nearly  in  full  bearing,  and  the  company  has  great 
possibilities  when  its  estates  are  more  fully  developed. 
Last  year's  rubber  crop  was  only  200,000  lbs.,  which 
is  a  trifle  compared  with  what  ought  to  be  produced 
in   the  course  of  a  few   years.     At  present  the  f.o.b. 


cost  is  IS.  7|d.,  while  the  average  price  realised  was 
2s.  6|d.,  but  costs  ought  to  be  reduced  very  materially 
in  the  near  future. 


The  Week  in  Minos. 


The  Mining  markets,  in  common  with  other  departments  ot 
the  House,  have  been  under  the  influence  of  the  Russian  situa- 
tion this  week,  and  in  consequence  business  has  been  quieter. 
But  there  have  been  several  strong  features,  among  which  may 
be  mentioned  Broken  Hills,  Falcons,  Bwanas,  Glynn's  Lyden- 
burgs,  and  Rio  Tintos.  Russians  have  been  on  the  dull  side,  uf 
course,  but  some  support  was  given  to  them  about  the  middle  of 
the  week. 

South  and  West  Africans. 

In  the  South  African  market  the  tone  was  at  first  dull  owing 
to  the  East  Rand  announcement,  which  caused  the  shares  to 
change  hands  down  to  5s.,  but  a  recovery  ensued  on  the  issue  o£ 
the  labour  returns  for  the  past  month,  which  showed  some  im- 
provement, the  decrease  in  the  supply  being  the  smallest  since 
the  decline  began  some  months  ago.  Hast  Rands  recovered  to 
7s.,  a  decline  of  6d.  on  the  week.  Consolidated  Main  Reefs 
rose  IS.  to  17s.  on  the  proposed  acquisition  of  the  Main  Reef 
West,  and  Mozambiques  are  is.  6d.  higher  at  12s.  6d.  Steady 
buying  of  Glynn's  Lydenburgs  has  raised  the  price  9-32  to 
i,\,  but  New  Modders  have  fallen  I  to  21,  and  Van  Ryns  3-32 
to  I  21-32.  The  Wit.  Deep  return  for  the  past  month  shows  a 
substantial  diminution  in  profit,  and  the  shares  have  fallen  is. 
to  los.  The  Rand  Miners'  Union  has  accepted  the  minimum 
wage  offer  made  by  the  Chamber  of  Mines.  The  Union  has 
also  accepted  a  48i-hour  week,  bank  to  bank,  as  from  January  i 
next,  and  an  additional  war  bonus  as  from  September  i. 
But  it  has  declined  the  offer  of  the  Chamber  to  estab- 
lish an  employment  bureau.  Rhodesians  have  been  fairly 
active.  Falcons  have  been  actively  bought,  and  have 
risen  2s.  6d.  to  19s.  gd,,  and  Bwana  M'Kubwas  is.  (>d.  to 
4s.  9d.  It  is  understood  that'  the  latter  company  has  found 
that  the  Minerals  Separation  oil  process  is  suitable  for 
the  concentration  of  the  mine's  low-grade  ores,  and  that  the 
necessary  plant  is  being  installed.  The  company  owns  an  ex- 
tensive copper  property,  estimated  to  contain  about  4,000,000 
tons  down  to  the  sixth  level.  Rezendes  have  relapsed  -,\  to 
2f|.  A  meeting  of  this  company  will  be  called  shortly  to  re- 
move the  administration  to  Rhodesia,  Sir  Abe  Bailey  becoming 
the  new  chairman.  Rcoibergs  improved  to  los.  6d.  on  the 
acquisition  of  additional  property  carrying  tin  lodes.  West 
Africans  have  been  a  steady  market. 

Copper  and   Miscellaneous. 

In  the  Copper  market,  Rio  Tintos  have  risen  to  634  on  Paris 
advices,  but  other  descriptions  are  rather  easier.  Tin  shares 
have  been  less  active,  with  the  prominent  exception  of  Geevors, 
which  have  spurted  2S.  3d.  to  i8s.  6d.  Nigerian  Tin  Corpora- 
tions, in  spite  of  a  poor  report,  have  improved  1029-32.  Interest 
on  Broken  Hills  has  revived  owing  to  the  rise  in  silver,  of  which 
they  are  {airly  large  producers.  The  strike  of  miners  is  appar- 
ently not  yet  over,  but  the  labour  position  is  improving.  British 
Broken  Hills,  which  have  been  doing  exceptionally  well  since  it 
restarted  work  in  December  last,  have  risen  3s.  6d.  to  38s.  bd., 
and  Broken  Hill  Proprietarys  have  risen  is.  gd.  to  48s.  i)d., 
Norths  2S.  to  57s.,  and  South  Silvers  ,\  to  9I.  Mexicans  have 
moved   rather  irregularly. 

Russians  have  been  weak  on  the  unsatisfactory  news  from 
Petrograd,  but  closed  above  the  worst.  Losses  of  }i  are  shown 
in  RussoAsiatics  at  3S/6,  I.enas  at  i^,  and  Spasskys  at  i-^.  Indian 
Gold  shares  have  met  with  some  support,  but  Burmas  have  re- 
lapsed 3-32  to  3  31-32. 


MINING    NE"WS. 


Shamva. — The  report  for  1916  states  that  the  outstanding 
features  in  connection  with  the  mining  operations  were  the 
large  amount  of  excess  tonnage  brought  in  :n  the  course  of 
stoping  and  the  extension  of  the  4th  level.  It  was  not  possible, 
owing  to  shortage  of  labour,  to  carry  out  much  development 
work,  in  spite  of  which  437,289  tons  of  ore  were  added  to  the 
reserves.  In  addition,  various  bodies  ot  payable  ore,  though  of 
lower  grade  than  the  mine  average,  have  been  and  are  in  the 
course  of  being  opened  up,  disclosing  a  considerable  extra 
tonnage  in  sight  and  in  prospect.  It  has,  under  these  circum- 
stances, been  decided  to  mill  an  average  of  3.9  dwts.  ore  on 
the  assumption — which  seems  quite  reasonable — that  by  the 
adoption  of  this  policy  not  only  longer  life,  but  increased  aggre- 
gate profits,  will  be  obtained.  During  the  year  the  ore  reserves 
were  reduced  from  1,750.732  tons,  valued  at  5.30  dwts.  per 
ton,  to  1,605,005  tons,  valued  at  5.^  dwts.  Dowr.  to  the  end 
of  May  the  ore  reserves  showed  a  further  decrease  to  1,565,800 
tons,  valued  at  5  dwts.  There  were  crushed  503,016  tons,  which 
yielded  ^446,860,  and  a  profit  of  ^^195,649,  which  exceeded 
that  for  1915  by  a  few  pounds,  although  costs  rose  a  few  pence 
per  ton,  owing  to  the  higher  charges  for  materials,  and  is  now 
approaching  gs.  6d.  per  ton.  On  the  basis  of  22 J  per  cent.,  the 
statutory  percentage  fixed  for  Rhodesian  gold  companies,  there 
was  no  liability  for  excess  profits  duty.  Dividends  amounting 
to  30  per  cent,  were  paid  during  the  year,  but  on  account  of 
the  current  year  the  dividends,  paid  quarterly,  have  been  at  the 
rate  of  30  and  25  per  cent,  respectively  for  the  first  half  of  the 
year.     The  market  price  of  the  shares  is  covered  by  the  profit 
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in  the  ore  reserves  at  present,  but  these  should  be  considerably 
added  to  when  development  work  is  put  on  a  larger  scale. 

West  African  Gold  Outpctt. — Production  this  year  continues 
very  erratic.  For  July  the  total  was  ^^142, 017,  an  increase  of 
;f  13,443,  which  brings  the  total  decrease  down  to  ^57,219.  The 
gold  output  of  all  the  principal  fields  is  likely  to  be  smaller  this 
year  than  last.  The  following  table  shows  the  monthly  production 
since  January,  1913. 


Month. 

1917. 

I916. 

1915. 

1914. 

1913- 

Jan.    .. 

£ 

I3i,«65 

£ 
140,579 

143,649 

123,862 

£ 
144,262 

Feb.    .. 

104,892 

J 37,739 

144,034 

123,169 

137,038 

Mar.  .. 

158,727 

150,987 

153,770 

131,392 

150,060 

April  .. 

123.825 

135,976 

149,978 

131,697 

146,220 

May    .. 

121,104 

132,976 

142,123 

145,227 

142,617 

June   .. 

114,489 

127,107 

135,289 

147,289 

125,764 

July    .. 

142,017 

■28,574 

140,290 

151,923 

132.936 

Aug.    .. 

125,143 

139.364 

150,386 

126,090 

Sept.  .. 

— 

127,138 

135,744 

154,316 

132.394 

Oct.    .. 

— 

13:, 577 

141,771 

159,410 

137.153 

Nov.   .. 

— 

130,101 

122,138 

154,674 

132,694 

Dec.   .. 

— 

146,409 

158,323 

147,699 

127,472 

Totals 

896,719 

1,615,306 

1,706,473 

1,727,044 

1,634,700 

Transvaal  Gold  Prodoction. — The  production  of  gold  in 
August  amounted  to  ;f3,2i4,079,  a  decrease  of  ;f  104, 037  on  the 
same  month  of  last  year.  The  following  table  shows  the  monthly 
production  since  January,  1912  : — 


Month. 

igi2. 

1913. 

1914. 

1915. 

1916. 

1917. 

January  .. 

3,130,830 

£  , 
3.353.116 

£ 
2,708,470 

3,037,058 

3,344,948 

3,324,41' 

February.. 

2,989,832 

3.118.325 

2,660,186 

2,872,406 

3,201,063 

3,063,976 

March  .... 

3,528,688 

3.358.050 

2,917.346 

3,202,514 

3,384,121 

3.343.363 

April 

May 

3,133,383 

3,334,358 

2,904,924 

3,160,651 

3,205,643 

3.I55,"2I 

3,311,794 

3,373,998 

3.059.34* 

3,243,347 

3,3»3,377 

3,310,618 

June 

3,202,517 

3.173.382 

3.049,558 

3,208,224 

3,235,7^7 

3,227,101 

July 

3.255.198 

2,783,917 

3,lli,3»« 

3,272,258 

3.232,891 

3,219,094 

August 

3,248,395 

3,092,754 

3,024,037 

3,307,975 

3,318,116 

3.214.079 

September 

3,176.846 

2,999,686 

2,982,«3» 

3,299,423 

3,277,408 

— 

October  .. 

3,265,150 

3,051,701 

3,116.754 

3.388,122 

3.365,642 

— 

November 

3,216,965 

2,860,788 

3.040,677 

3,317,534 

3.326,255 

— 

December 

3.297.962 

2.857,938 

2,952,755 

3,317,949 

3.289,705 

- 

Total. . 

38,757.560 

37,358,040 

35,588,075 

38,627,461 

39,484,934 

25,857,770 

For  the  eight  months  to  date   the   total  shows  a   decrease  of 

;f  368.  156. 

Native  Labour  Returns. — These  returns  show  a  decrease 
amouniing  to  i.oii,  which  compares  with  a  decrease  of 
4,097  in  July.  There  was  a  decrease  of  836  at  the  gold 
mines : — 


Month. 


August,  1916  . 
September  ... 

October    

November  . . . 
December  . . . 
January,  1917. 
February     . .. 

March  

April 

May    

June  

July 

August 


Natives 
on  Gold 
mines. 


194,112 
197,734 
199,330 
196,132 
191,547 
188,624 
191,095 
190,028 
185,975 
180,168 
175,727 
171,653 
170.817 


Natives 
on  Coal 
mines. 


10,086 
10,239 
10,907 
11,118 
11,487 
11,611 
11,598 
11,494 
11,435 
11,432 
11,258 
11.381 
11,401 


Natives 

on 

Diamond 

mines. 


5,146 
6,527 
6,358 
5,928 
5, '94 
5,591 
6,268 
6,620 
6,314 
5,805 
5,369 
5,223 
5,028 


Total 
natives. 


209,344 
214,500 
216,595 
213,178 
208,228 
205,826 
208,931 
208,142 
203,724 
197,405 
192,354 
188,257 
187,246 


Broke.n  Hili.  I'roprietakv  Hlock  Tkn. — Ihe  accounts  for 
the  half-year  ended  March  31  show  a  gross  profit  of  ;^i8,7oo, 
and  a  nett  balance  of  ^21,137,  against  ^'13,8,4  for  the  pre- 
ceding half-year.  Dividends  amounting  to  23.  per  share,  against 
19.,  have  been  paid,  and   ;£64,577   is  carried  forward,    against 

Broken  Hill  Proprietary  Block  14. — For  the  half-year 
ended  March  31  the  working  profit  was  ,^4,240,  and  the  nett 
profit  _£2,329,  against  £6,2y()  for  the  preceding  hali-year.  A 
dividend  of  6d.  per  share  ha.s  again  been  paid,  and  ;£47,988  is 
carried  forward,   against  ^f  52, 159. 

BuENA  TiERRA. —  This  Mexican  company  reports  for  1916  a 
nett  loss  of  ^^5,296,  ngainst  a  profit  of  ;Js,3oS  for  1915.  The 
balance  brought  in  was  _£i2,i52,  and  after  deducting  the  year's 
loss  and  ;^i,o3i  for  income-tax,  ^"5,826  is  carried  forward. 
Owing  to  the  absence  of  any  settled  government  in  Chihuahua, 
operations  at  the  mine  were  confined  to  a  period  of  12  days. 
Piactically  all  work  was  stopped  on  January  18,  1916. 


Chartered  Bank  of  India,  Australia,  and  China. — Interim  for 
half-year  ended  June  30  at  rate  of  14  per  cent,  per  annum,  tan  free, 
payable  on  the  19th  inst.,  the  same  as  a  year  ago. 

Canadian  Northern  Prairie  Lands. — Dividend  of  4  per  cent,  for 
half-year  ended  June  30,  being  at  the  rate  of  8  per  cent,  per 
annum. 

Consolidated  Waterworks  Co.  of  Rosario. — Interim  of  3  per 
cent.,  less  tax,  on  ordinary  shares  for  the  half-year  ended  June  30, 
payable  Oct.  i,  the  same  as  a  year  ago. 

Cheviot  Rubber. — Interim  of  5  per  cent,  (actual),  less  tax,  in 
respect  of  the  year  ending  Dec.  31 ;  a  year  ago  the  dividend  was 
the  same. 

Cammell,  Laird,  and  Co. — Interim  of  28.  6d.  per  share,  less  tax, 
the  same  as  a  year  ago. 

Cock's  Pioneer  Gold  and  Tin  Mines.— Dividend  is.  per  share. 
Dominion   Steel   Corporation. — Dividend  at  the  rate  of  i  per 
cent,  on  ordinary  shares. 

Foreign,  American,  and  General  Investments  Trust  Co. — Interim 
for  half-year  ending  Sept.  15  at  rate  of  4  per  cent,  per  annum  on 
the  deferred  stock,  payable  Oct.  1,  the  same  as  a  year  ago. 

Java  United  Plantations.— Dividend  8  per  cent.,  less  tax,  for  the 
year  1916,  against  5  per  cent,  for  1915. 

Kern  River  Oilfields  of  California.— Dividend  for  12  months  to 
May  31  at  the  rate  of  10  per  cent,  per  annam,  less  tax,  payable  on 
Oct.  6,  against  8  per  cent,  a  year  ago. 

Labu  (F.M.S.)  Rubber  Co.— Interim  of  10  per  cent,  (actual), 
less  tax,  in  respect  of  the  year  ending  Dec.  31 ;  a  year  ago  the  divi- 
dend was  the  same. 

John  Milligen  and  Co.— Dividend  at  rate  of  12  per  cent,  per 
annum,  free  of  tax,  for  the  six  months  ended  July  31  last, 

Malakoff  Rubber  Co.— Interim  of  15  per  cent.,  payable  on 
Sept,  28,  against  10  percent,  a  year  ago. 

Montevideo  Waterworks  Co.— Interim  of  3  percent.,  less  tax, 
for  the  half-year  to  June  30,  payable  Oct.  i,  thesameas  a  year  ago. 
National  Trust  Co.  (Toronto)  .—Quarterly  dividend  at  the  rate 
of  10  per  cent,  per  annum. 

Nevada  Consolidated  Copper.— Dividend  fi,  payable  Sept.  29. 
New  York  Central  Railroad  Co.— Dividend  of  ij  per  cent.,  pay- 
able Nov.  I. 

New  Zealand  and  Australian  Land  Co.— Final  dividend  for  year 
to  March  31  on  the  ordinary  stock  of  5  per  cent.,  with  a  bonus  of 
5  per  cent.,  free  of  tax,  the  same  as  a  year  ago. 

Powell   Duftryn   Steam   Coal   Co.— Interim  for  the  six   months 
ended  June  30  of  10  per  cent,  (actual)  oa  ordinary  shares  (free  of 
tax),  against  9  per  cent. 
Ray  Consolidated  Copper.— Dividend  $1,  payable  Sept.  29. 
South  African  Real  Estate  Trust.— Dividend  of  2i  per  cent.  (6d. 
per  share)  for  the  period  ended  June  30  last. 

Straits  Rubber.— Interim  of  12J  per  cent,  (actual),  less  tax.  A 
year  ago  the  distribution  was  7J  per  cent,  (actual). 

Theatre  Royal,  Manchester.— Dividend  on  ordinary  44  per  cent., 
against  6  per  cent,  for  several  years  ;  carried  forward,  ;£i,475- 

Yokohama  Specie  Bank.— Dividend  of  12  percent,  per  annum 
for  the  six  months  ended  June  30;  yen  800,000  to  reserve,  and 
yen  2,220,000  forward.  A  year  ago  the  dividend  was  at  the  same 
rate. —^— 

What    Balance   Sheets  Tell. 


DIVIDENDS     ANNOUNCED, 

American  Investment  Trust  Co. — Interim  for  the  half-year  end- 
ing Sept.  15  at  the  rate  of  6  per  cent,  per  annum  on  the  deferred 
stock,  payable  Oct.  i,  the  same  as  a  year  ago. 

Sir  W.  G.  Armstrong,  Whitworth,  and  Co. — Interim  for  half- 
year  ended  June  30  last  at  rate  of  10  per  cent,  per  annum,  fiee  of 
tax,  on  ordinary  shares,  the  same  as  a  year  ago. 

Chas.  Baker  and  Co.  -Interim  for  the  half-year  ended  July  31, 
payable  Oct.  10,  on  ordinary  shares  at  rate  of  7  percent,  per 
annum,  less  tax,  against  6  per  cent,  a  year  ago. 

Chino  Copper.. — Dividend  82.50,  payable  Sept.  29. 

Cressington  Steamship  Co. — Interim  for  six  months  ended 
June  30  at  rate  of  6  per  cent,  per  annum,  compared  with  16  per 
cent,  a  year  ago. 


JOHN     SPENCER    AND    SONS,    LTD. 

The  accounts  of  this  firm  of  iron  and  steel  manufacturers 
for  the  12  months  ended  June  last  do  not  permit  of  any  accurate 
comparison  with  those  of  the  preceding  year.  This  time  the 
profit,  ;£'9i,2oo,  is  arrived  at  after  making  provision  for  esti- 
mated excess  duty,  whereas  a  year  ago  this  liability  was  in- 
cluded in  "  reiserve  for  war  taxes  and  contingencies  amounting 
to  /53,soo,  an  allocation  made  after  striking  the  profit  of 
/,ic6,g6o.  Income-tax  takes  ;^i6,690,  against  ;£22,o8o,  but 
/ii.ooo  more  at  ^36,000  is  written  ofi  for  depreciation,  and  the 
surplus  on  the  year,  after  providing  for  debenture  interest,  pre- 
ference dividend,  and  ;f4,020  for  renewals  and  improvements, 
falls  short  of  the  amount  required  to  pay  the  dividend  on  the 
ordinary  shares,  which  is  raised  from  7^  per  cent,  to  10  per 
cent.,  by  ^'^.goo.  This  is  drawn  from  the  amount  brought  in 
from  the  previous  year,  and  leaves  the  carry  forward  £,i(>,<)3° 
down  at  /8,i9o.  During  the  year  ^29,750  more  has  been  spent 
on  land,  buildings,  machinery,  &c.,  with  the  result  that  this 
item,  less  depreciation,  is  slightly  higher  at  ^550,600.  Sundry 
debtors  have  been  reduced  ^19,800  to  ;,fij5,8oo,  and  c-ash  is 
/Si, 150  higher  at  ;f  140,700,  but  current  liabilities  total  /73>3oo 
more  at  ;^297,8oo,  and  the  liquid  position  is  not  quite  so  easy. 
The  balance  of  the  debentures  fall  due  for  repayment  on  January 
I  next,  but  the  directors  state  in  the  report  that  they  have 
under  consideration  arrangements  for  meeting  this. 
LEIGH  MILLS  COm  LTD. 
Although  the  profits  of  the  Leigh  Mills  Co.,  Ltd.,  for  the 
financial  year  ended  July  last,  after  making  provision  for  excess 
duty,'  exhibit  a  decline  of  ;f3,23o,  the  company  is  doing  very 
well,  and  making  a  substantial  return  on  its  ordinary  shares. 
The  result  of  the  year's  working  is  a  net  profit  of  ;^2i,2So, 
.sufficient  to  repeat  the  distribution  at  13  per  cent.,  to  again 
carry  ^^10,000  to  reserve,  and  to  augment  the  carry  forward, 
which  now  amounts  to  ;f6,55o,  by  £.(>t,°-  I'  '^  evident  from  the 
balance-.sheet  that  a  policy  of  expansion  has  been  pursued. 
Land,  buildings,  plant,  machinery,  &c.,  are  returned  at  ^70,406, 
an  increase  of  ;f  17,500,  and  stock  and  stores  are  jf29,3oo  higher 
at  2^i7';,97o.  This  has  compelled  recourse  to  credit,  and  current 
liabilities,  including  dividend  disbursements,  are  ;if30,ooo  more 
at  ;f  1^6,000.  The  reserve  fund  now  amounts  to  £^,000,  and,  on 
the  whole,  things  appear  to  be  in  excellent  shape. 
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WOUSELEY   SHEEP   SHEARING    MACHINE    COm    LTD. 

Owing  to  the  liability  of  the  company  under  the  Munitions 
of  War  and  Finance  Acts  not  being  immediately  ascertainable, 
the  directors  find  themselves  unable  to  issue  the  accounts  for 
the  year  .ended  December  last.  It  is  stated,  however,  that  the 
company's  works  have  been  employed  to  their  fullest  capacity, 
and  that,  as  the  directors  are  satisfied  that  the  profit  for  the 
year  will,  when  finally  adjusted,  permit  of  a  final  distribution 
of  7i  per  cent.,  a  dividend  of  that  amount  is  recommended. 
This  brings  the  total  distribution  for  the  year  up  to  12^  per 
cent.,  compared  with  10  per  cent,  a  year  ago.  There  is  little 
doubt  that  when  the  report  does  appear,  it  will  make  a  very 
satisfactory   showing. 

ANDREW  WHYTE   AND   SON,  LTD. 

This  Edinburgh  firm  of  wholesale  and  export  stationers  have 
again  experienced  a  very  prosperous  year.  For  the  twelve 
months  ended  June  last  profit  amounted  to  ^11,300,  compared 
with  £8,yQ^,  and  this  after  providing  for  depreciation,  increased 
excess  profits  duty,  and  other  contingencies.  The  directors, 
however,  evidently  deem  it  advisable  to  conserve  the  re.sources 
of  the  company,  for  no  increase  is  made  in  the  rate  of  distri- 
bution, the  dividend  being  repeated  at  15  per  cf.nt.  A  larger 
amount  was  brought  in,  and,  after  again  allocating  ;^2,oco  to 
Jhe  reserve  fund,  which  now  amounts  to  ^^20,000,  the  carry- 
forward is  left  ;^4,o6o  up  at  ;if8,8oo.  A  considerable  increase 
has  taken  place  in  the  company's  trading  resources.  Cash  and 
bills  are  £4,^4^  more  at  ;f8,830,  and  investments  at  ;f&,840 
exhibit  an  increase  of  ;^4,85o.  Creditors  are  only  ;if3,i7o  higher, 
a'hd  liquid  as.sets  exceed  current  liabilities  and  sundry  disburse- 
ments by  iCi$,sSo.  Altogether  a  satisfactory  state  of  affairs. 
PAINE    AND    CO->    LTD. 

This  is  a  milling  firm  in  St.  Neots,  and  its  business  has  been 
taken  over  by  the  Food  Controller  as  from  May  i.  Results 
for  the  period  from  June  i,  iqi6,  to  May  12,  when  the  accounts 
were  closed,  showed  an  increase  of  ;if5,5oo  in  gross  profits 
over  the  previous  twelve  months,  but  the  nett  trading  profit 
comes  out  practically  the  same  at  ^10,940.  However,  the 
directors  raise  the  dividend  from  10  per  cent,  to  12^  per  cent., 
and  as  a  larger  amount  was  brought  in,  they  place  ^'4,500  to 
re.serve,  after  providing  ^8,000  more  for  excess  profits  duty.  It 
looks    a   sound    and    prosperous  little  business. 

IBBOTSON    BROS.    AND    CO->    LTD. 

This  century-old  .Sheffield  steel  firm  pursues  the  even  tenour 
of  its  way,  apparently  unaffected  for  good  or  evil  by  the  war. 
Profits  to  June  30  were  ^2,000  higher  at  ^^22,800,  and  the 
balance  brought  in  was  jf  3,000  larger,  so  the  dividend  is  main- 
tained at  10  per  cent.,  tax  free,  and  ^^4,000  more,  at  ;^38,26o, 
is  carried  forward.  The  company  is  in  a  .strong  financial 
position,  with  cash  and  investments  amounting  to  ;^i26,ooo,  and 
debtors  for  ;^5o,ooo  against  creditors  for  2^q8,3oo.  Goodwill 
has  been  written  down  to  ;^i,ooo  which  may  be  regarded  as  a 
purely  nominal  figure. 


COMPANY  MEETINGS. 


ANGLO-DUTCH    PLANTATIONS  OF  JAVA, 
LTD. 

The  seventh  ordinary  general  meeting  of  this  company  was 
held  on  Wednesday  at  the  Cannon  Street  Hotel,  under  the  presi- 
dency of  the  Hon.  Charles  Hedley  Strutt,  the  chairman  of  the 
company. 

Mr.  Strutt  said  that  last  year  he  told  them  the  company  would 
turn  the  corner  in  1916,  and  this  result  would  have  been 
achieved  earlier  but  for  unforeseen  difficulties.  They  would 
have  noticed  in  the  accounts  a  great  many  changes.  They  had  in 
the  Knglish  company's  balance-sheet  last  year  a  reserve  account 
of  ^r4i,oQO — ^'35,000  for  the  cost  of  experimental  plantings  in 
sugar  end  tobacco  and  ^f 6,000  for  teak  exploitation.  These  sums 
.should,  perhaps,  more  correctly  have  been  written  off  the  Dutch 
company's  profit  and  loss  account.  They  had  this  year  accord- 
ingly transferred  the  amounts  to  that  account,  and  consequently 
have  written  them  back  to  the  English  company's  revenue,  fiut 
further,  they  found  that  they  had  provided  a  larger  sum 
than  was  nece.ssary  for  the  whole  cost  of  the  experimental  plant- 
ings, and  instead  of  ^35,000  being  written  off  in  the  Dutch 
com|)any's  accounts,  the  sum  required  is  happily  reduced  to 
£^2fi2-j  17s.  The  balance,  ^^2,372  3s.,  does  come  into  profit. 
The  reserve  in  the  present  account  is  confined  to  cinchona,  and 
contains  a  further  sum  of  ^^4,500  reserved  in  the  i()i6  accounts. 
Some  reserve  will  have  to  be  made  every  year  in  which  cin- 
chona is  uprooted,  according  to  the  acreage.  They  would  re- 
member that  in  the  report  last  year  they  mentioned  that  the 
Java  auditors  thought  it  advisable  to  write  off  a  large  sum  for 
the  expenses  incurred  in  the  planting  and  upkeep  of  coffee  which 
was  uprooted  for  the  sake  of  the  rubber.  One-fifth  part  of  the 
whole  sum  was  written  off  last  year,  it  being  the  intention 
then  to  deal  with  the  figures  over  a  period  of  five  years.  This 
year  they  h.ad  boldly  written  off  the  remainder.  It  is  no  longer 
put  to  a  reserve,  as  the  whole  sum  has  been  written  off — £-j,44t, 
8s.  4d.  last  year  ind  ^2.>,5()q  los.  for  this  account,  making  in  all 
the  large  sum  of  ^^30,044  i8s.  4d.  Though  the  directors  did  not 
re.ally  consider  that  there  was  any  absolute  need  for  writing  off 
this  amount,  they  have  willingly  consented  to  do  so  as  conserva- 
tive policy,  especially  as  it  will  bring  about  a  desirable  result 
in  reducing  the  capital  cost  of  the  rubber.     There  will  be  a  fur- 


ther sum  of  about  ^^7,474  to  write  off  in  the  future,  when  the 
rest  of  the  1911  coffee  interplantings  are  uprooted,  but  the  whole 
loss  on  areas  which  have  not  succeeded,  including  that  on  the 
Soeroepan  Tea  Estate,  is  now  finally  provided  for. 

They  had  also  charged  almost  the  whole  uipkeep  of  the  unde- 
veloped properties  (with  the  exception,  of  course,  of  those 
planted  last  year),  amounting  approximately  to  ;fi2,475,  to 
revenue.  Under  the  Vallambrosa  decision  this  sum  would,  at 
any  rate,  be  free  from  income-tax  in  England,  but  in  Java  to 
have  it  free  it  must  needs  be  charged  to  revenue.  In  the  1913 
accounts  they  put  aside  in  a  teak  reserve  a  sum  of  ;£6,ooo  for 
what  might  be  considered  as  the  capital  value  of  the  teak 
cut  down.  They  considered  it  advisable  now  to  add  another 
^8,000  for  the  same  purpose,  and,  to  a  lesser  extent,  to  pay  for 
certain  outlay,  such  as  measuring  the  forests,  vhich  it  seeihs 
advisable  not  to  keep  in  ovur  books  as  a  capital  expense.  They 
would  notice  that  they  had  done  nothing  m  their  jVnglo-Dutch 
balance-sheet  by  way  of  writing  off  the  large  sum  of  £(>4,Zt,8  9s. 
for  commission  and  brokerage,  but  there  were  good  reasons  for 
that  policj'. 

The  large  sum  carried  forward  of  £48,/^^  is.  2d.  is  subject 
to  excess  profits  duty  of  Java  and  England.  There  will  not 
be  much  difficulty  in  agreeing  the  amount  to  be  paid  to  the 
Java  Government,  but  he  could  not  say  the  same  as  regards  the 
English  excess  profits  duty.  It  will  be  an  extremely  difficult 
question  to  settle  how  much  of  the  oiiginal  purchase  money 
was  paid  for  each  culture  in  existence  .at  the  time  as  well  as 
for  the  land  since  occupied  by  cultures  planted  during  our 
occupation.  He  did  not  know  whether  the  Commissioners  would 
agree  on  a  fixed  all-round  rate  of  interest  on  capital  before  the 
excess  tax  is  fevied  to  be  applied  to  the  whole  of  their  products. 
If  they  have  ]X)wer  to  do  thi.>,  it  would  simplify  matters  ;  if 
not  he  feared  it  would  be  a  very  long  and  tedious  business  to 
come  to  an  agreement.  They  had  carrif.d  over  a  large  .sum  to 
cover  both  taxes  if  fairly  arrived  at,  and  thu.s  there  should  be  a 
substantial  .sum  to  be  carried  forward  to  the  1917  profit  and  loss 
account. 

The  meeting  closed  with  the  usual  votes  of  thanks. 


CHARRON,    LTD. 

The  third  ordinary  general  meeting  was  held  on  Tuesday  at 
Winchester  House,  Old  Broad  Street,  under  the  presidency  of 
Mr.  Davison  Dalziel,  M.P.,  the  chairman  of  the  company. 

The  Secretary  (Mr.  R.  Gordon)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  in  dealing  with  the  report  and  accounts,  said 
the  profit  on  trading,  after  charging  all  expenses  in  Paris, 
amounted  to  £s^!°i^>  showing  a  substantial  fro  rata  increase 
when  compared  with  the  previous  balance-sheet,  which  covered 
a  period  of  23  months.  Exactly  what  the  future  had  in  store 
for  the  automobile  industry  as  a  whole  it  would  be  unwise  to 
prophesy,  but  it  seemed  obvious  that  the  world  would  be  short 
of  motor  vehicles  of  every  description.  He  could  also  venture 
this  opinion,  that  all  countries  must  be  faced  with  the  necessity 
of  protecting  their  local  industries  during  the  period  of  recon- 
struction, and  this  could  only  be  done  by  tariff,  or  perhaps  even 
by  temporary  prohibition.  He  firmly  believed  that  a  high  tariff 
would  be  imposed,  and,  that  being  the  case,  they  must  examine 
how  it  was  going  to  affect  them  as  a  company.  They  were  an 
English  coniipany,  but  their  factory  was  abroad,  and  they  had  a 
large  trade  to  protect  in  England  and  the  Colonies.  The  share- 
holders and  the  board  had  discussed  this  question  upon  more 
than  one  occasion,  and  came  to  the  conclusion  that  if  they 
wished  to  preserve  the  important  trade  connections  they  at  pre- 
sent enjoyed,  it  was  necessary  to  establish  a  factory  and  build 
Charron  private  and  commercial  cars  in  this  country,  but  they 
very  soon  found  that  a  proposition  which  involved  the  estab- 
lishment of  a  new  factory  during  the  war  was  not  a  practical 
proposition.  A  factory  fitted  with  the  necessary  plant  was  not 
only  a  costly  undertaking,  but  so  many  Government  restrictions 
exi.sted  in  relation  to  the  issue  of  new  capital,  the  acquiring  of 
machinery,  and  the  building  of  works,  that  it  was  deemed  iiuid- 
visable  to  follow  up  the  suggestion  in  that  particular  form,  and 
even  for  seme  considerable  time  after  the  war  new  machinery 
would  be  difficult  to  obtain,  and  building  operations  slow  and 
costly.  For  those  reasons  it  was  considered  advisable  to  get  in 
touch  with  some  well-established  going  concern,  and  when  Mr. 
W.  S.  Laycock,  the  head  of  the  well-known  firm  of  W.  S.  Eay- 
ccck,  Ltd..  died  the  opportunity  for  acquiring  a  controlling  in- 
terest in  the  concern  arose,  and  subsequently  negotiations  were 
entered  into  which  he  was  happy  to  tell  the  shareholders  had 
culmin.ated  in  a  satisfaciory  arrangement.  He  was  quite  satis- 
fied that  after  the  war  the  railway  engineering  work  upon  wliic  h 
the  company  had  hitherto  been  engaged  could  be  largely  and 
profitably  developed,  while  the  works  would  also  provide  them 
with  adequate  facilities  for  the  expansion  of  their  motor-car 
construction.  It  might,  therefore,  be  said  that  they  were  pro- 
vided against  all  contingencies  for  the  protection  of  their 
British  trade,  and  they  looked  with  confidence  to  an  increased 
turnover  in  this  sphere  of  their  activities.  In  conclu.sion,  he 
would  like  to  add  that,  during  the  pa.st  year,  their  engineers 
had  been  carefully  studying  a  new  and  improved  make  of  car 
especially  suited  to  the  British  market,  which  they  had  reast  n 
to  think  would  be  a  substantial  improvement  upon  their  existing 
model.  The  directors  hoped  to  be  in  a  position  to  p'ace  this 
upon  the  market  very  .shortly  after  the  close  of  hostilities,  and 
it  might  even  be  possible  for  them  to  do  this  sooner  for  French 
War  Office  purposes. 

The    Right    Hon.    I.ord    Tenterden   seconded    the    resolution, 
which  was  carried  unanimously. 
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Zbc  Jnvestors'  IReview, 


September  rs,  1917. 


INDI4N  RAILWAYS. 


Naus. 


COLONIAL  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE, 


Amaaot 


In.  or  dec. 
on  last 
year. 


Assam  Bengal 

Barsl 

Ben(?al&N.-W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt,  Indian  Penin.  .. 

Luoknow-Bareilly. , 

Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
,,        „     (Metre) 
Rohilkund  and 

Kumaon  ., 
South  Indian 


?uly 

7 

Aug. 

4 

luly 

21 

?« 

Sept. 

8 

luly 

21 

Sept. 

8 

„ 

8 

8 

July 

21 

Aug. 

4 

July 

'4 

11 

14 

21 

,, 

28 

i  April  I, 


Rs. 

1,00,000 

154.500 
3,60,600 
8,98,000 

12,53,000 

3.44,419 

90,700 

23.93.000 

17,99,100 

41.625 

10,00,000 

1.27,556 
65.824 

36.597 

6,46,942 


Rs. 

—  28,409 

—  73.600 
+  53.702 
+    83,000 

+  1,09,000 
+  30.161 
+  11,610 
+  1,33,000 

+  1,83,700 
+     7,107 

+  «.45.526 
+     13.960 

—  2,520 


2,280 
37,034 


1  October  i. 


Rs. 

17,61,213 

3.54,900 

71,30,003 

1,80,11,732 

3,26,03,000 

65,80,665 

17,31,200 

5,10,62.000 

4,72,18,803 

7,67,956 

1,94,06,969 
19,85.427 
11,58,335 

7,83,033 
1,15.93.726 


Rs. 

—  9,894 

—  84,500 
+  56,693 
+  13,05,605 
+  16,63, coo 
+  1,52,304 
+  2,15,788 
+   5,33,000 

+  34,45,449 
+       26,631 

+  10,22,337 

—  3,239 
+         6,621 


37,477 
7,96.842 


TRAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist.. 
IsleolThanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Sept.  7 
..     7 

Aug.  11 
Sept.  5 
Aug.  25 
Sept.  9 


£ 

12,941 
7.393 
1,956 
713 
3,152 
3,211 
2,436 


£ 

2,046 
654 
222 
310 

947 
199 

525 


£ 

388,411 
239.137 
44,720 
13,314 
82 ,99^ 
107,758 
75,835 


£ 

26,732 

23,665 
6,559 
1.351 

18,318 
25 

12,733 


♦  From  Oct.  i.  f  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS— FOREIGN   AND  COLONIAL. 


Alabama  Power 
Anglo-Argentine    . . 
Auckland  Electric. 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Carthagena  and 

Herrerias  . . 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric   .. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz   . . 

Winnipeg    . . 


£ 

£ 

Ms. 

July   § 

103,551 

+       30,631 

1 

Sep.   9 

53,759 

+            941 

* 

Aug.  24 

21,812 

+         1,345 

a 

July 

M7,795,ooo 

+  M  366,000 

6 

,, 

32,720 

—            160 

7 

June  S 

172,729 

+       »9,899 

11 

Aug. 

39,111 

+         2,680 

2 

May  176 

Rs.24,906 

+  Rs.  1,321 

Sep.     8 

Rs.71,115 

+  Rs.  1,31s 

* 

Aug.     i 

4,164 

+         2,083 

* 

July 

14,343 

+             85 

4 

..     21 

"3,355 

-     •3.092 

* 

Ai:g.     b 

4.075 

+                28^ 

8 

June 

16,843 

+          1.977 

6 

Aug.  31c 

Rs.  38,031 

+  Rs.  3.965 

* 

Nov.  § 

1215.256 

—  ♦108,669 

% 

Aug.  § 

4,738 

+            535 

» 

June  23 

»I2,455 

—         »287 

♦ 

..      S 

»475,4o8 

+     $27,552 

6 

Aug 

28,860 

+         2,816 

9 

May    1 

35,000 

. — 

4 

June  § 

$49,664 

—    $37,907 

5 

£ 
103,551 

1,842,527 
42,722 

M52, 441000 
226,315 

$1,042,130 
77.174 

Rs. 2300671 

34,099 


56, 

$388, 

33, 

100, 

Rs.553, 

$3,193. 

38, 

$326, 

$271, 

300, 

250, 

$435- 


£ 

+  30,631 
+  17,720 
+  748 
+  M3833000 

—  ,  915 
+  $244,747 

4-  2,304 

+  Rs. 27,698 
+  Rs. 22,672 

+       13.278 

—  1,165 

—  $14,467 

—  532 
+  5,662 
+  Rs.5o,53o 

—  $197,227 
+  2,000 
+  $16,598 
+  $5,105 
+         7,921 

.  $194,611 


i  38  days.       •  From  Jan.  i,      j  Nett.       a  From  July  i.      c  Two  weeks. 
UNITED   STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)|  , 
Missouri  Kansas    . 
Southern 


Aug. 

31 

21 

21 

31 

21 

7 

31 

31 

8 

1,751,000 

354,000 

349,000 

812,000 

1,509,000 

670,000 

1,251,000 

3,258,000 


S  Includes  Wisconsin  Central. 


$ 

168,000 
26,000 
46,000 
10,000 

230,000 
37.000 

131,000 

485,000 


8 

35,164,000 

11,011,000 
18,015,000 
46,951,000 
19,902,000 
26,888,000 
72,192,000 


-  2,273,000 

1,425,000 
2,189,000 
6,958,000 
458,000 
4,787,000 
9,415,000 


+  From  Jan.  z. 


From  June. 


FOREIGN   RAILWAYS. 


Alcoy  and  Gandia . . 

Aug. 

25 

Ps.      7,150 

£ 
+            150 

t   Ps.38o,52» 

£ 
— Ps.82,380 

Antofagasta    (Chili) 

Sept. 

9 

48,310 

+       10,365 

1       1,444,060 

+     230,675 

ArauGO 

luly 

31 

11,000 

+        2,900 

t           66,o«) 

+       14,700 

Argentine  N.E.      .. 

Sept. 

8 

9,200 

+        3,100 

t           85,900 

+       17,998 

Bilbao  R.  and  Canta 

July 

3,644 

—        1,639 

7          24,653 

—        5,408 

Bolivar 

Aug. 

n,ooo 

+        2,755 

2          22,000 

+     .  7.683 

Brazil 

June 

* 

M3,926,ooo 

+  M8S6,S22 

i  M  23651000 

+  M2740277 

Brazil  Gt.  Southern 

,, 

* 

Mls.42,000 

+    M4,ioo 

\     M2i2,990 

+    M33,700 

B.  Ayres  &  Pacific 

Sept. 

8 

69,000 

—     20,000 

J         730,000 

—     127,000 

Do.  Central     .. 

July 

24,837 

■1-        3,475 

I          24,837 

+          3.475 

Do.  Gt.  South'n 

Sept. 

9 

84,000 

—      11,000 

J        886.705 

—       78.549 

Do.       Western 

,, 

9 

35,000 

—      17,000 

J         383,000 

—     115,000 

Central  Argentine. . 

,, 

8 

91,000 

—     28,200 

X       807,100 

—     339,coo 

C.Ur'g'ayofMte  V. 
Do.   East'nEi. 

,, 

8 

14.942 

+        3,467 

1        154,116 

+        44.291 

,, 

8 

3,031 

—           733 

J         40,650 

+          4,379 

Do.North'nEi. 

,, 

8 

2,678 

+           666 

t         28,496 

+        10,131 

Do.  West'n  Ex. 

„ 

8 

1,986 

+            349 

t         15.329 

—               59 

Cordoba  Central  .. 

,, 

8 

34,500 

+              220 

t        354,850 

—         4.645 

Costa  Rica   . 

June 

30 

2,825 

—         3,746 

t       261,459 

—       22,350 

Cuban  Central 

Sept. 

8 

11,080 

+          1.763 

J        125,820 

+        31,969 

Dorada  Extension. . 

July 

13,082 

+          4.456 

t         91,594 

+        25,605 

Egyptian  Delta     .. 

,, 

31 

6,992 

+          2,010 

1         67,534 

+          9,378 

Entre  Rios  , . 

Sept. 

8 

14,400 

+          1,800 

J        134.300 

+         12, Boo 

French  Sante  F6  , . 

Dec. 

81,752 

—          1.139    1 

s     1,080,727 

+    156,858 

Gt.  South,  of  Spain 

Aug. 

25 

Ps.   52,038 

-P3.33,836 

\  PS3002,622 

+  Ps598,944 

Gi.West.  of  Brazil.. 

Sept. 

8 

10,000 

+         1,800 

\           435,850 

+      117,550 

Havana  Central    . . 

,, 

25 

6,963 

+           918 

1          53.9" 

+          6,526 

Inter,  of  C.Amer... 

July 

£' 

14,589 

—        6,325 

\         199.480 

—       24,452 

La  Guaira  and  Car. 

Aug. 

6,750 

—           750 

\          63,000 

—         2,000 

Leopoldina.. 

Sept. 
ApT. 

8 

37.820 

+        4.861 

1        991.347 

+      173,641 

Manila  (Nr.&Sth.) 

6 

10,389 

+        1.997 

\          10,389 

+         1,997 

Midland  Uruguay .. 

Aug. 

12,766 

+        4,172 

I          24,894 

+         6,653 

Mogyana 

June 

Ml, 656,000 

—  M473,279 

\  M  7,042,000 

— M274,64l 

N.W.  of  Uruguay.. 

,, 

$26,000 

+         $960 

9      $295,778 

+      $26,908 

Nitrate 

Aug. 

316 

34.627 

+        3,108 

\         508,924 

+        68,424 

Paraguay  Central  . , 

Sept. 

8 

3,880 

+        3,330 

I           31.190 

+          4,600 

Paulista 

June 

M2,i88,ooo 

+  M494,268 

5  M  9,909,000 

—  M4 10,641 

Peruvian  Corpn    . . 

Aug. 

s  979.430 

+  S  83,530 

1  S  1,954,430 

+  S  223,100 

Salvador 

Sept. 

» 17. 150 

—         $100 

:    $131,110 

—     $53,545 

S.  Paulo  (Brazilian) 

,, 

55.382 

4-       18,507 

I      922,895 

+          9.9'3 

Sorocabana.. 

June 

Ml, 514,000 

+  M29i,539 

5  M9,333,0O0 

+  M1151078 

Taltal 

,, 

22,635 

+         1.492   I 

2         234,090 

+          8,181 

United  of  Havana. , 

Sept. 

8 

34,314 

■*•        3.034 

}         356,872 

+        53.107 

West'n  of  Havana.. 

8 

7,292 

+            975 

t           71.023 

+          9.799 

Zafraand  Huelva  . . 

July 

H.S66 

+            860 

6          77,456 

—            950 

Beira . . 
Canadian  Northern 
Canadian  Pacifio  . . 
Gt.Trk.  Main  Line 
Gr.Trk.  Western., 
Detroit  G.  H.&M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus 
New  Cape  Central.. 
Rhodesia 


June 

•c 

Sep. 

,, 

,, 

,, 

„ 

,, 

May 

July 

14 

June 

•c 

£ 

53.943 

$715,800 

$2,666,000 

217,742 

38,836 

14,240 

21,645 

65,700 

6,428 

1.578 

86,513 


i 

£ 

9 

596.616 

+      '5.923 

: 

$7,965,900 

—  $269,100 

+ 

899.424.000 

4- $8,216000 

\ 

7,186,198 

+     838,644 

t 

1.351.431 

4-        26.541 

t 

471.031 

+           3.275 

1 

222,226 

4-        65,176 

8 

442,673 

+         '7.54J 

9 

84.036 

+              870 

t 

52,371 

4-          7.429 

9 

751.345 

+        45,943 

•  Months.         X  July  i.         f  Jan.  i.        c  From  Oct.  i. 
MONTHLY    STATEMENTS. 


HBTT  BARHINaS  FOK  HOMTB. 


Month.     Amount. 


In.  or  Dec. 
on  last  year 


NETT  BARHIKOS  TO  DATS. 


2S 


Amount. 


In.  or  Dec. 
on  latt  year 


Atchison  T.  &  S.  F6 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  8c  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  ^Southern 

Cuba 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line., 
Grand  Trunk  Westn 
DetroitG.II.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn. S.P.  (Soo)S  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent. &H. 
N.Y.  N.Haven&H. 
New  York  Ont.&W. 
Norfolk  Sc  Western. 
Northern  Pacifio  .. 
Pennsylvania  East 
and  West  Lines., 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific    . . 
Union  Pacific 
Wabash 


July 

June 

July 


June 

July 

June 
July 
June 
July 


June 
July 


June 


July 


Dols. 

4,790,000 

426,000 

2,869,000 

904,903 

4,017,000 

978,000 

2,502,000 

3,570,000 

298,000 

2,638,000 

1,641,000 

509,000 

369,000 

674,000 

510,00c 

1,237,000 

)i  249,600 

fi(,95o 

&  £7.300 

2,649,000 

1,351.000 

366,000 

1,271,000 

1,772,000 

1,042,000 

697,900 

1,874,000 

5,348,000 

1,820,000 

357,000 

1,802,000 

2,391.000 

10,046,000 

1,635,000 

514,000 

1,882,000 

5,616,000 
3,716,000 
1,061,000 


Dols. 

+  720,000 

—  33,000 

—  335.000 
+  292,500 

—  257, coo 

—  378,000 
+  54.000 
+  1,130,000 

—  26,000 
+  561,000 

—  452,000 
+  1 27,000 
+  52,000 
+  18,000 

—  246,000 

—  499,000 

—  ^I2,6«0 

—  ^37.450 
fi8,450 

—  439.000 
+    328,000 

1, 000 

49,000 

289,000 

469,000 

79.000 

753iOO0 

372 

311,000 

49,000 

—  314,000 
+        5.000 

—  96,000 

+  529,000 

+  47.000 

+  6co,ooo 

+  767,000 
262,000 

+  45.000 


Dols. 

4,790,000 

6,899,000 

14,447.000 

904,900 

23,619.000 

7,777.000 

13,772.000 

18,295,000 

1,784,000 

13.487,000 

10,156,000 

3,250,000 

1,922,000 

3,324,000 

4,387.000 

6,086,000 

£■1,267,800 

f 22 2, 950 

£458,100 

11,939.000 

11,003,000 

2,544,000 

5,959.000 

9,892,000 

5,307,000 

3,658,000 

11,861,000 

26,337,000 

10,319.000 

919,000 

12,016,000 

16,606,000 

39,603,000 
16,759,000 

3,990,000 
24,331,000 
31,491.000 
22,566,000 

6,819,600 


Dols. 
+  720,000 
+  iSi,ooo 
4-  300,000 
+  392,500 
+  1,138,000 

—  789,000 

—  1.544.000 
1,436,000 

447.000 

—  1,942,000 
750,000 
659,000 

1,595,000 

1,935,000 

434.0CO 

—  4,302,000 

—  ^158,050 

—  £252,050 

—  £78.050 

—  652,000 
+  2,732,000 
+   457.000 

—  1,184,000 
+   60,000 

—  2,049,000 
+  1.958,000 

+  5,72J.OOO 

—  4,021,000 
■t-  126,000 

—  200,000 

—  1,674,000 

+  1,257,000 

— 10,661000 

+  3.323.«» 
+  94,000 
+  2,953,000 
+  9,198,000 
+  435.»oo 
+   89,000 


§  Includes  Wisconsin  Central.    *  Gross  earnings,    f  Surplus.    ^  Deficit. 


*  Months,  t  From  Jan.  i.    t  From  July  i.    c  Nett.    b  15  days,    a  10  days. 


OILFIELDS    ITEMS. 

Anglo-Egyptian. — Production  for  the  past  week  : — Gemsab,  21 
tons,  against  749  tons  previous  week ;  Hurghada,  4,379  tons, 
against  8,137  tons  previous  week. 

Baku  Russian  Petroleum. — Production  week  ended  Sept.  i, 
80,200  poods. 

Bibi  Eibat. — Production  week  ended  Sept.  2,  845  tons. 

British  Burmah  Petroleum  .—Production  for  Aug. ,  69,737  barrels, 
including  the  production  of  the  Rangoon  Oil  Co. 

European. — Production  week  ended  Sept.  2,  77,200  poods. 

Hyderabad  (Deccan). — Output  of  coal  from  the  Singareni  Col- 
lieries for  July  : — 59,498  tons,  compared  with  48,672  tons  for  the 
corresponding  period  of  last  year. 

International  of  Russia. — Production  from  well  on  plot  107  for 
the  four  weeks  ended  Aug.  25,  56  tons,  including  one  week's  stop- 
page for  repairs. 

Maikop  Pipeline  and  Transport. — Received  for  pumping  week 
ended  Aug.  25,  256  tons,  and  week  ended  Sept.  i,  619  tons. 

North  Caucasian. — Production  week  ended  Aug.  21,  8,570  tons. 

Oroville  Dredging. — Gross  returns  at  Nechi  fortnight  ended 
Sept.  3,  $12,566  from  100,000  cubic  yards.  Gross  returns  at  Pato 
for  23  days  to  Sept.  6,  $24,222  from  77,328  cubic  yards. 

Russian  Petroleum. — Production  week  ended  Sept.  i,  43,000 
poods. 

Siamese  Tin  Syndicate. — For  the  second  half  of  Aug. :  No.  i 
dredge  won  171  piculs,  raised  29,000  cubic  yards  ;  No.  2  dredge 
won  215  piculs,  raised  37,000  cubic  yards  ;  No.  3  dredge  won  264 
piculs,  raised  33,000  cubic  yards;  recovered  72  piculs  ore  from 
accumulated  tailings. 

United  British  of  Trinidad.— Production  week  ended  Sept.  5,  , 
555  tons. 


NOTICE. 

JAMES  EADIE,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 

of  the  Debenture  Stock  and  Preference  Shares  of  this  Company  will . 

be  CLOSED  from  September  22nd  to  October  5th,  both  inclusiv 

By  order  of  the  Board, 

CHARLES  W.  INSLEY,  Secretary. 


Printed  by  the  St.  Clbhbnte  Press,  Ltd.,  Porta«al  Street,  Kingsway,  Loodon,  W.C,  for  the  Proprietor   of  The  Investors 

bv  The  Proprietor.  Norfolk  Hjuse.  Nonolk  Street.  Strand    W.C.  2.— September  15,  1917. 
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BANK  OF  NEW  SOUTH  WALES 

Established  1817. 

Paid  up  Capital £3,894,980 

Reserve  Fund     2,800,000 

Reserve    Liability    of 

Proprietors     3,894,980 

g10,589,960 

Head  Office :  SYDNEY,  NEW  SOUTH  WALES 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldp.uv,  David  Geddie, 

Assiituni  Manager.  Accountant. 

The  Bank  has  337  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fised  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLB  STREEKT,  B.C.  2. 


SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIETY. 

(Established  1826.) 

A     MUTUAL     PROFIT-SHARING     OFFICE. 
COMPOUND     BONUSES. 

Bonus    Declared    at    Latest    Investigation    £  1    15s. 
per  cent,  to  £4  I2s.  per  cent,  according  to  duration. 


Head  Office; 
London  Of&ce  ; 


35,  ST.  VINCENT  PLACE,  GLASGOW. 
I,  THREADNEEDLE  STREET,  E.C.  2. 


THE  BANK  OF  TAIWAN.  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,   1899. 


HEAD   OFFICE      - 


TAIPEH,    FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swalow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  {Taiwan),  &:c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58.  OLD  BROAD  ST.,  E.C.  2. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED,  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  ^2,000,000;  Reserve  Fund,  £1,980,000;  together    £3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,980,000 

M&AD  OFFICE   -        -        -        71,  CORNHILL,  LONDON,    E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australia!) 
Stites  and  Dominiin  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  maie. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  ftre  received  for  Hxed  periods  on  terms  wbioti  may  be  aacertalaed 
OQ  applicatioD, 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,<)00,000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mcndoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tiicuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fd  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Baliia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso,  Santiago.  FRANCE— Paris  (i5  Rue  Haldvy).  Agency  in 
New  York  and  Agents  tiiroughout  tiie  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    1 880, 


Subscribed  Capital         Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 


Aatung-Hslen. 

Bombay. 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden). 

Hankow. 


Head  Office:  YOKOHAMA. 

Branches  and  Agencies  at  Shanghai. 

Harbin.  Nagasaki.  Singapore. 

Honolulu.  Newchang.  Sydney. 

Hong  Kong.  New  York.  Tiehling. 

Kobe.  Osaka.  Tientsin. 

Liaoyang.  Peking.  _  Tokyo. 


Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  coUection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office     ?■  BISHOPSGATK,  E.C.  a. 

K,  TATSUMi,  Maaa^tT. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF,  Esq. 

HEAD    OFFICE  :     41,    LOTHBURY,    E.G.  2. 

Joint  General^  Managers :     F.  J.   BARTHORPE.  J.  W.  BUCKHURST. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Madrid  Branch  :    Calle  de  Alcald  43. 
Paris :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome 


SUMS  OF  ;fio  AND   UPWARDS   RECEIVED   ON  DEPOSIT,  and   INTEREST  ALLOWED  THEREON. 

EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 

Imperial  Government  in  South  Airica,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.S48,S2S 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbutbnot,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G.C.S.I., 

G.C.M.G.,  G.C.I. E.,G.B.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office  ;  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON.  E.G.  4- 


New  York  Agency:    68,   WALL   STREET, 


OVER  250  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  Orange  Free  State,  Transvaal  Rhodesia,  Nyasaiand.  East  Africa  Protectoiate, 
LTeanda,  Zaiiribar.  Portuguese  East  Africa,  South- West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DUPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

KILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ot  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parti  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offictrs  of  tht  Bank  are  bound  not  to  disclost  the  traniacHons  oj any  oj  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID    UP  £2,000,000 

REST   &   UNDIVIDED   PROFITS  ...        £800,986 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  an  \  General  Manager 
J.  B.  AusHKAD,  Secretary. 

London    Office:    3,    BISHOPSGATE,  E.G.  2. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
ind  Colonial  Correspondents      Bills,  Cheque?, and  other  documents  collected 
Dt'POfit  rer^M'fd  at  interest  reoavalile  at  rail  or  at  notice. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

H«afl  O/fico— ji    Old  Brodd  Street,  E.C    2. 

Subscribed  Capital  £1,276.747 

Paid  up  Capital 669. 6 70 

Reserve  Fund  aud  UaJivided  Profits 

Reserve  Liability  of  Proprietors 
RKMITFANCES  Diade  by  CABLE. 
DRAKTS,    LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Hranclie'i  and  Agents. 
UlLLb  on  Ausiralasia  NEGOTIATED  or  ssm  for  collection. 
D:iPOSnS  received  for  periods  and  at  rates  wtiich  mjv  be  ascertvispd 

on   applicatiou.  and    tiaakiug    Busintiss    of    t:vt:t:y  dascnptioo    conducted 

with    *.  t<!*ra1'9 , 

THE      WESTERN      AUSTRALIAN      BANK. 

Eslablisht^d   1841. 
Paid-up  Capital     ..     £250,000    0    0     25.000  Shares  of  ^lo  each. 
Reserve  Fund  ..     ..  £680,000    0    0  I   Reserve  Profits    ..   £29,979 

Reservea  iiiaollltv  of  Shareholders  £250,000. 

l)r,if'^  tsiiu,',!    heimlt.oK-.Hs  cabled,  ttiUs  negotiated   or   collected,     Deposits 

received  tor   fix-d  pm-n  d  ;  u:  rales  to  De  ascertained   on  application,  and  all 

bankini;  an.-i  exchange  b-j-iness  eonnectea  with  Western  Australia  conducted 

throuKh  t|ie  l.Qnilnn  Aiieni^v  X!l9  t>aqk  of  ftdel^l^f ,  1),  Leadenhal)  St.,  E.C  A. 
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THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Olfice;  15,  Gracechurch  Street,  London,  E.C.  3. 

Capital  Authorised £1^00,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      600,000 

Branches  : 

INDIA.   BURMAH.   CEYLON.    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 
Authorised  Capital         -    £1.000.000.  Subscribed  Capital    -    •    £625.000 

Paid-up  Capital        £500,000 

Reserve  Fund  540,000 

;^  1,040,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,790,000 

London  Office— 11,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchase'l  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hea.d  OfHoe— 38,  ILioxntmPd  Stireet,  B.C.  3. 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 539,437  >o    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 450,000    o    0 

LE  ITERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throi.eb  the  Agentt 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kiii>;doin, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER, 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION, 
BANKING  and  EXCHANGE  Bisioess  of  every  description  transacted  with 
Australia. 

E.  M.  lANION   M.nae-.r, 

BANK    OF    NEW    ZEALAND. 

ilncorftorated  July  igtli,  iS6i.) 
BANKERS  TO  THE  KEW  ZEALAND  GOVERNMENT, 
London  Office:  i,  Queen  Victoria  Street,  London,  E.C.  4. 

AUTHORISED   CAPITA! £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         fs^l.^^SS 

"A"   Preference  Shares  issued  to  New  Zealand  Governinent        ..  500.0,0 

"  B"  Preference  Shares  issued  to  New  i^ealaftd  Government        ..  250,000 

Ordinary  Shares 1.500000 

Reserve  Fund  and  Undivided  Profits     .  .        ..  £2,146,595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zea  and,  Australia.  Fiji  and  Samoa.     Re- 
miitanccs  made  by  telegraphic  transfer. 

AUEXANUER  KAY,  Manager. 
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PUBLISHER'S    NOTICES 

Ibe  5nVeSt0rS'  IReVteW  is  a  subscription  journal,  and  win 
De  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 

the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning. 

on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  128,  6d.    Three  Months,  68,  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6id.  per  Copy  Inland,  and 

Id.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  orl6B.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No, ; 
Gerrard  9132. 


Telegraphic  Address ; 
"Unveiling,  London." 


The  Bailor  caaaot  uaaertake  to  return  rejected  com- 
mualcBtlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  tliat  a  charge  is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rata 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issud 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a* 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Lettera  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  ia  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half.'a-Cpown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Gulneai  each  list  different. 


Passing   Events. 


Because  there  was  less  floating  debt  to  be  renewed 
last  week  the  total  overturn  at  the  Exchequer  was 
smaller,  ;^"88, 906,000  compared  with  ;^"i28,o85,ooo  the 
previous  week.  Supply  services,  however,  absorbed 
much  about  the  usual  amount,  viz.,  ;^'42,76i,oc>o,  or 
;£r6, 108,000  per  diem.  Add  the  ;^'i,i83,ooo  disbursed 
on  miscellaneous  account,  making  the  total  expenditure 
;643)944)Ooo,  and  we  obtain  a  daily  average  of 
;^/5, 278,000.  The  total  of  nearly  ;^'8g,ooo,ooo  is 
attained  by  the  repayment  of  ;635,'543,ooo  of  matured 
Treasury  bills,  and  the  repayment  of  ^£,"9, 300, 000  on 
temporary  advances.  ;£,'49,ooo  in  Exchequer  bonds  was 
also  paid  off.  And  to  provide  for  these  credit  require- 
ments the  Government  sold  ;^47,oi5,ooo  of  Treasury 
bills,  ;£,"2,943,ooo  of  Exchequer  bonds,  ;^"75o,ooo  of 
War  Savings  certificates,  obtained  ^19,793,000  from 
"other  "  war  debt  sources,  presumably  from  the  United 
States,  and  renewed  ;£"9, 000,000  of  the  temporary  ad- 
vances. With  all  these  helps  there  was  not  enough,  and 
the  Exchequer  balances  had  to  be  drawn  upon  for 
,£,2,782,000,  bringing  them  down  to  ;£"2i,757jOoo. 
From  the  ordinary  revenue  only  ;£6,553,ooo  came  in, 
but  we  are  nearing  the  end  of  perhaps  the  least  prolific 
quarter  of  the  year,  and  income-tax,  including  super-tax, 
gave  only  ;£"446,ooo  last  week,  while  from  excess  profits 
duty  and  munitions  levy  the  income  was  ;£"2,788,ooo. 
Some  interesting  figures  have  been  put  together  by  the 
able  City  correspondent  of  the  Daily  Telegrapli  illustra- 
tive of  the  present  position  of  the  floating  debt. 
.  It  is  not  an  encouraging  resutnc,  but  could  well 
be  worse  than  it  actually  is.  The  total  outstand- 
ing under  "  temporary  advances  "  is  now  ;£'243,ooo,ooo. 
I?  This    is    an     increase    of    about    ;£j"25,ooo,ooo    since 

■  March  31  last,  and  we  agree  with  the  writer  that  it 
form.s  a  most  inconvenient  mass  of  debt  which  might 
very  quickly  become  unmanageable,  t>ecause  it  is  quite 
hopeless  to  exi>ect  repayment  of  such  advances  out  of 
the  revenue  of  the  last  quarter  of  the  fiscal  year,  as  was 

['  the  presumption  and  halait  in  usual  times.     And  in  addi- 

■  tion  to  this  floating  debt  there  is  now  outstanding 
;^883,ooo,ooo  of  Treasury  bills,  bringing  up  the  float- 
ing debt  to  ^1,125,000,000.  The  Treasury  bills  out- 
standing are  ;^'97,6oo,ooo  smaller  in  amount  than  the 
total  at  September  16,  1916,  which  was  ;^979, 872,000, 
but  in  the  interval  the  great  War  Loan  has  been  placed 


so  that  the  position  is  now  fully  as  difficult  as  it  was 
12  months  ago,  and  as  the  prospect  is  of  a  weekly  in- 
crease it  is  obvious  that  something  must  be  done  to 
convert  a  portion  at  least  of  the  floating  debt  into  a 
more  or  less  permanent  form.  The  Daily  Telegraph's 
City  editor  suggests  a  Compromise  between  a  per- 
manent long-dated  loan  and  the  five-year  Exchequer 
bond,  say,  5  per  cent,  bonds  redeemable  at  i02j  within 
five  years,  or  at  105  if  not  redeemed  for  10  years.  The 
suggestion  is  not  a  bad  one,  and  points  to  a  form  of  the 
"  premium  "  bond  type  of  debt  which  Mr.  Bonar  Law- 
is  understood  to  have  declared  to  be,  in  a  political  and 
party  sense,  an  abomination  with  which  he  will  have 
nothing  whatever  to  do.  We  begin  to  fear  he  is  a  rash 
man,  and  feel  sure  that  he  has  only  to  go  on  in  the 
routine  way  he  is  doing  to  bring  the  Exchequer  he  pre- 
sides over  into  a  position  which  will  make  it  and  him 
as  humble  towards  the  lender  as  the  I^russian  JunUer  is 
presently  going  to  be  towards  the  world  he  has  called 
to  arms  against  himself.  And  we  are  not  at  all  sure  that 
an  Exchequer  bond  with  a  fixed  bonus  attached  to  it 
will  prove  much  more  attractive  than  the  present  bonds, 
which  are  a  comparative  failure  because  they  do  not 
offer  the  lender  sufficiently  attractive  terms.  At  least, 
they  do  not  look  sufficiently  attractive,  although  to  the 
intelligent  man  it  should  be  as  agreeable  to  buy  a  bond 
at  a  discount  which  is  to  be  repaid  in  so  many  years  cr 
months  at  par  as  to  pay  par  for  a  bond  w  hich  is  redeem- 
able at  a  fixed  premium.  But  perhaps  there  is  no  im- 
mediate hurry,  only  it  is  as  well  to  take  a  broad-minded, 
non-partisan  or  pietistic  view  of  the  facts  so  .".s  10  be 
prepared  to  act  with  circumspection,  courage,  and  per- 
spicacity when  the  moment  comes. 


M.  Painleve  has  made  a  promising  beginning  with 
his  new  Ministry.  The  declaration  of  policy  read  by  him 
to  the  reassembled  Parliament  was  meritoriously  brief 
but  emphatic  in  its  tones,  and  at  the  same  time  com- 
prehensive. He  showed  himself  at  the  outset  of  his 
efforts  at  Cabinet-making  to  be  a  man  of  courage  in 
refusing  to  be  dictated  to  by  the  Socialists,  and  he 
displays  the  same  attitude  now  that  he  has  assumed  full 
responsibility  for  the  Government  of  the  country  and 
the  prosecution  of  the  war.  It  is  a  difficult  problem, 
said  he,  that  the  Government  will  set  itself  to  catry 
out,  making  private  interests  yield  to  the  general  in- 
terest, but  it  knows  the  nation  itself  to  be  conscious  of 
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its  spirit  of  patriolism,  and  believes  it  vvili  make  the 
cllorl  whicli  shall  count  tor  most  when  the  safety  of  the 
people  is  at  stake.  Co-ordination  is  insisted  upon  be- 
tween the  people  of  France,  as  between  the  Allies, 
and  the  speaker  went  on  to  emphasise  the  fact  that  the 
period  which  will  follow  the  conclusion  of  hostilities 
should  be  prepared  for  a  long  while  in  advance  with  as 
much  minute  care  as  mobilisation  itself.  And  he  laid  an 
ambitious  peace  programme  before  the  country,  well  de- 
serving its  earnest  attention.  But  all  continues  to  be 
dominated  by  the  war,  and  regarding  that  war  the  new 
I'rime  Minister  was  as  emphatically  confident  as  jny 
one  of  the  leading  public  men  of  any  country  among  the 
Allies.  Hear  him  upon  the  high  ideal  animating  France 
and  her  Allies  in  this  war  : — 

If  France  pursues  this  war  it  is  neither  for  conquest  nor  von 
geance.  It  is  to  defend  her  own  liberty,  her  independence,  p.nd 
at  the  same  tim«  the  liberty  and  independence  of  iJhe  world. 
Her  claims  are  those  of  right ;  they  are  even  independent  of  the 
issue  of  baittles.  She  proclaimed  them  solemnly  in  1871,  when 
she  was  beaten.  She  proclaims  them  to-day,  when  she  is 
making  the  aggressor  feel  the  weight  of  her  arms.  The  dis- 
annexation  of  Alsace-Lorraine,  reparation  for  the  d.omage  and 
ruin  wrought  by  the  enemy,  and  a  peace  which  shall  not  be  a 
(Kiace  of  constraint  or  violence,  containing  in  itself  the  germ  of 
future  wars,  but  a  just  peace  in  which  no  people,  whether  .strong 
or  weak,  shall  be  oppressed,  a  peace  in  which  effective  guaran- 
tees shall  prot<'Ct  the  .society  of  nations  against  all  aggression 
on  the  part  of  one  among  them — these  are  the  noble  war-aims 
of  France,  if  one  can  .spieak  of  war-aims  when  it  is  a  question 
of  a  nation  whicli  during  44  years,  despite  her  open  wounds,  has 
done  everything  in  order  to  spare  humanity  the  horrors  of  war. 

.\s  long  ;is  these  aims  are  not  I'eached  France  will  continue  to 
tight.  To  prohmg  the  war  one  day  more  than  necessary  would 
indeed  be  to  commit  the  greatest  crime  in  history,  but  to  stop 
it  a  day  too  soon  would  be  to  deliver  France  into  the  most 
degrading  servitude,  to  a  moral  and  material  misery  from  which 
nothing  would  ever  deliver  her. 


After  saying  wise  words  on  the  work  to  be  done,  the 
burdens  to  be  borne,  and  the  dilTiculties  to  be  faced 
when  the  war  is  over,  M.  I^ainleve  drew  the  impressive 
picture  of  the  "immense  battje  line,"  where  all  civilised 
and  liberty -loving  nations  may  be  said  to  be  arrayed 
against  the  savage  robbers  of  the  north  in  an  agony  of 
s'trife  for  civilisation  : — 

I^t  us  cast  our  eyes  over  the  immense  battle-line.  If  the 
Russian  front  has  caused  us  painful  disappointment,  we  must 
hope  that  the, new  Republic  will  derive  from  the  extremity  even 
of  its  peril  the  strength  to  re-establish  union  and  discipline.  On 
all  the  other  fields  of  'battle,  on  the  Carso,  on  the  Sereth,  en 
the  Ccrna,  as  well  as  in  Artois,  during  some  months  past,  great 
things  have  been  accomiplished,  of  which  the  results  are  more 
far-reaching  than  i.s  yet  apparent,  as  developments  will  show. 
On  our  Eastern  plains  the  American  contingents  are  in 
brotherly  training  with  our  picked  troops.  With  regard  to  our 
own  army,  uoder  the  im,i:'etus  given  by  a  chief  whose  matchless 
superiority  manifests  itself  each  day,  it  has  added  fresh  lustre 
to  the  symbolic  name  of  Verdun.  Never  has  its  moral  been 
higher,  and  never  was  it  more  sure  of  itself.  In  order  that  it 
n>.ay  be  preserved  from  all  ;i.ttempts  to  undermine  its  marvellous 
heroism,  it  is  necessiiry  that  it  should  feel  that  the  vigilance  of 
the  public  authorities  is  watching  over  it.  Without  encroaching 
upon  the  domain  of  the  High  Command,  Parliamentary  control 
and  Clovernment  control  will  be  exercised  in  this  direction,  as 
in  all  others,  and  the  Government  counts  upon  the  close  col- 
laboration of  Parliament,  whose  initiative  and  sustained  effort 
have  rendered  to  the  national  defence  such  efficient  services. 
The  future  will  show  plainly  that  our  intention  is  to  govern  in 
close  union  with  Parliament.  While  upholding  the  authority 
which  attaches  to  our  office,  we  shall  not  seek  to  conceal  our 
responsibilities  behind  a  cloak  of  optimism,  and  we  leave 
everything  to  your  judigmcnt.  If  you  consider  us  worthy  of 
ifUch  a  laborious  task,  wc  shall  justify  your  confidenoe  by  our 
vigour  and  our  sincerity. 

OfTicial  Sweden  is  not  making  a  creditable  appear- 
ance before  the:  public  opinion  of  free  nations.  It  is 
behaving  meanlx',  with  a  moral  cowardice  which  is 
making  the  Swedish  Government  almost  as  mal- 
odorous as  the  traitorous  Greek  Governments  main- 
tained by  the  ex-King-  Constantine.  Here  is  the 
leader  of  the  Conservatives,  Mr.  Trygger,  saluting 
the  Prussians — Germans  he  calls  them — with  an 
effusive  obsequiousness  that  ranks  him  among  the 
reptiles.  "  Sweden  can  never  join  those  who  would 
crush  the  great  cfilture-bringing  German  nation,"  he 
snivels.  As  if  anybody  ever  said  they  wanted  to 
"  crush  "  anything  beyond  the  overshadowing  and  en- 
slaving Prussian  niilitarism  by  which  Germany  is  held 


in  bondage  ;ind  its  "culture"  made  a  by  word  of  ostenta- 
tion, pretence,  and  deceit.  He  also  declared  that  "  during 
the  war  Sweden's  efforts  to  act  fairly  have  often  been 
met  by  Great  Britain  with  treatment  little  different 
from  that  which  one  accords  to  an  enemy,"  and  in 
saying  that  his  caste  and  party  prejudice  blinded  him 
to  the  fact  that  he  was  lying.  But  language  of  this 
kind  is  of  apiece  with  the  shuffling  apology  the  Swedish 
Ministry  has  made  for  the  disloyal  conduct  of  its 
Foreign  Minister  and  its  representatives  in  Buenos 
Aires  and  Mexico.  People  will  be  slow  to  forget  that 
a  Swedish  functionary  complacently  became  the  tool 
of  the  Germans  and  transmitted  as  a  matter  of  course, 
amongst  other  infamies,  that  message  which  coun- 
selled the  destruction  of  Argentine  ships  at  sea  in  a 
manner  "  to  leave  no  traces  behind."  That  is  one  of 
the  most  cold-blooded  and  re\olting  utterances  the 
enemy  has  made  during  the  whole  war,  and  if  the  ruling 
caste  in  Sweden  is  prepared  to  continue  its  subservience 
to  the  Prussians  after  this  fashion,  or  to  this  extent, 
then  we  are  persuaded  its  day  will  not  be  long  in  the  land. 
Of  that  we  feel,  indeed,  certain,  because  whatever  the 
Conservative  and  other  reactionary  parties  in  Sweden 
may  feel  and  say,  we  are  confident  that  the  real  Swedish 
people  are  heartily  with  the  Allies,  and  that  their 
aspirations  after  and  sympathies  with  liberty,  not  only 
in  other  countries  but  at  home,  are  healthy  enough 
and  vigorous  enough  to  make  them  implacable 
enemies  of  beings  so  regardless  of  even  the  decencies 
of  civilised  life  as  the  official  and  privileged  classes 
there  seem  to  be.  Therefore  let  us  not  extend  the 
indignation  roused  by  official  Sweden's  meanness  and 
double-dealing  to  the  Swedish  people.  The  elections 
just  passed  have  shown  them  to  be  in  their  right  mind, 
loyal,  and  our  friends.  They  would  probably  have 
shown  this  more  emphatically  still  had  Washington 
revealed  a  week  or  two  earlier  the  manner  in  which 
Germany  had  been  served  by  Swedish  officials  in  its 
schemes  of  fiendish  malignity.  But  as  it  is,  the  party 
led  by  Mr.  Branting  is  powerful  now,  and  may  soon 
grow  to  have  the  whole  intelligence  of  the  nation 
behind  it. 


What  is  to  Ix;  said  about  Russia  is  not  much,  and 
cannot  be  greatly  to  the  pur|X)se  until  more  is  known. 
It  seems,  however,  to  be  now  beyond  all  question  that 
Korniloff  has  submitted,  and  that  the  civilians  who 
stocxl  in  the  breach  led  by  Mr.  Kerenski  have  not  only 
maintained  their  control,  but  strengthened  it.  This  is 
shown  by  the  proclamation  of  Russia  as  a  Republic 
and  by  the  establishment  of  a  Cabinet,  or  Directorate, 
of  five,  by  whom  supreme  authority  has  been  assumed. 
This  small  governing  council  recalls  the  famous  French 
directorate  whose  ineptitude  led  up  to  the  military 
dominance  of  the  first  Napoleon,  but  we  hope  the  new 
governing  body  in  Russia  will  have  a  better  record 
than  that  of  France  in  revolution,  if  only  because  com- 
posed of  better  material.  We  do  not,  however,  know 
much  about  any  of  the  men  except  Mr.  Kerenski,  but 
three  are  stated  to  be  definitely  non-party  men,  viz., 
M.  Terestchenko,  General  X'ehovsky,  and  .\dmiral  \'er- 
derevsky.  Mr.  Kerenski  himself  was  formerly  a  Social 
Revolutionary  and  Mr.  Nikitin  a  So<^^ial  Democrat,  but 
neither  was  a  strong  party  man,  and  their  duties  now 
place  them  outside  and  above  all  parties.  Perhaps, 
liowever,  the  most  encouraging  change  Mr.  Kerenski 's 
triumph  has  brobght  about  is  the  re-instatement  of 
General  .\lexeieff  in  the  supreme  command,  for 
obviously  the  Republic  can  only  hope  to  survive  as  an 
effective  fountain  of  authority  if  the  army  is  restored  to 
discipline  and  made  capable  of  successful  resistance  to 
the  invader.  Already  there  are  indications  that  things 
are  mending  and,  as  we  said  at  the  outset,  the  Germans 
are  evidently  in  no  position  to  pursue  their  march 
towards  Petrograd.  Hindcnburg  may  boast  and 
bellow  as  he  pleases,  but  even  his  stridency 
cannot  hide  the  fact  that  it  is  retreat,  not  advance,  the 
troops  he  drives  to  the  shambles  are  performing  around 
Riga.  But  it  will  soon  become  a  question  also  of  an 
authoritative  civil  Government,  and  although  we  cannot 
raise  any  serious  objection  to  the  dissolution  of  the  pre- 
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sent  Duma,  Mr.  Kerenski  and  his  colleagues  cannot 
delay  very  much  longer  the  necessary  preparations  for 
the  election  of  a  Duma  or  constituent  assembly  which 
will  possess  an  authentic  mandate  to  represent  and, 
through  its  adopted  ministers,  to  rule  the  new  Republic. 
Meantime,  it  is  of  the  highest  importance  for  the  future 
of  Russia  that  the  man  representing  civil  authority 
should  have  triumphed,  that  revolution  in  the  Army, 
and  in  the  Navy  as  well,  has  been  stayed,  and  that 
order  is  asserting  itself,  not  only  throughout  the  country 
amongst  the  civil  population,  but  in  the  ranks  of  the 
troops.  It  must  have  been  a  widespread  attempt  at 
counter-revolution  which  has  been  brought  to  naught, 
if  it  be  true  that  besides  General  Korniloff  twenty-three 
other  generals  and  officers  have  been  arrested  by 
General  Alexeieff's  staff  and  confined  under  close  guard 
in  a  hotel.  Happily,  all  the  while  that  ambitions  raged, 
or  mistaken  notions  upon  the  duty  of  the  patriot,  Russia 
had  in  its  Zemstvos  and  municipalities  strong  and  self- 
disciplined  centres  of  order,  whose  work  in  restoring 
the  people  to  sanity  and  hopefulness,  and  therefore  to  a 
faith  in  its  destiny  which  made  it  loyal  to  its  duties,  has 
probably  been  greater  in  preventing  the  spread  of 
anarchy  and  military  disintegration  than  that  of  all  the 
commanders  and  committees  put  together. 


ability.  As  it  is,  they  lie  clumsily  and  without  shame,  and 
have,  for  all  their  ignorance  and  vanity,  lied  so  well 
and  so  long  as  to  deceive  the  world  into  thinking  them 
other  than  they  have  now  revealed  themselves  to  be. 
Verily  there  must  be  no  German  peace,  and  the  United 
States  is  in  the  war  to  make  sure  that  none  shall  be. 


As  we  have  said  about  Sweden,  so  we  must  repeat 
about  Greece.  Do  not  blame  the  deceived  Greeks  for  the 
treachery  of  the  Governments  that  replaced  Mr. 
Venizelos  when  Constantine  and  his  Greek  renegades 
elbowed  him  out  of  office.  A  Greek  White  Book  has 
be€n  published,  which  contains  an  amazing  record  of 
cold-blooded  treachery  exhibited  against  Greek  patriots 
and  the  Allies  of  Greece  at  the  bidding  of  a  man  un- 
fortunately in  the  position  of  a  king,  who  was  devoted 
to  Prussia.  The  traitors  who  intrigued  behind  Mr. 
Venizelos's  back  and  supplanted  him  did  everything 
that  Germany  asked  of  them,  betrayed  Serbia  by  desert- 
ing her  at  the  most  critical  hour  of  the  struggle,  be- 
trayed the  Greek  nation  itself  by  arranging  for  the  sur- 
render of  the  troops  at  Rupel,  and  joined  hands  with 
the  hereditary  enemy,  Bulgaria,  in  smoothing  the  way 
for  Austro-German  aggression  in  the  Balkans.  The 
whole  disclosure  is  of  a  most  disgusting  type,  an  ex- 
hibition of  unscrupulousness  which  we  have  been  pain- 
fully taught  to  regard  as  normal  in  German  diplomacy, 
but  which  looks  and  is  abominable  when  perpetrated  on 
a  people  like  the  Greeks  and  by  Greeks  themselves,  who 
were  content  to  set  at  naught  all  the  traditions  and 
aspirations  of  their  race  in  order  to  execute  the  behests 
of  an  arrogant  despot  in  Berlin.  We  have  been  much 
disposed  to  blame  our  own  Ministers  for  allowing  them- 
selves to  be  tricked  so  long  by  these  traitors,  but  now 
when  we  are  allowed  to  measure  the  extent  of  their 
hyprocrisy  and  the  depth  of  their  betrayal,  what  can  we 
do  but  excuse  and  pardon  our  own  diplomats?  The 
honesty  of  our  Ministers  made  them  unfit  to  cope  with 
such  knaves  as  these  Prussianised  Greeks,  because  it 
made  belief  impossible  to  them  that  treachery  so  con- 
temptible could  exist  among  a  people  holding  itself  still 
worthy  of  a  high  destiny  among  the  civilised. 


Room  was  made  here  for  the  concluding  sentences  of 
Mr.  Gerard's  book,  the  worthy  end  to  an  admirable 
chronicle.  The  American  Ambassador  has  been  frank 
and  honest,  clear-sighted,  and  fair  to  a  degree  that 
must  win  the  confidence  and  raise  him  in  the  esteem  of 
everyone  who  reads  what  he  has  written.  And  all 
citizens  should  get  the  book  and  study  it.  It  is  not 
enough  to  have  skimmed  over  the  chapters  as  they 
appeared  day  by  day  in  the  Daily  Telegraph,  which  has 
shovyn  an  admirable  enterprise  in  securing  their  im- 
mediate republication  here.  Much  is  contained  in  it 
which  should  be  preserved  to  help  us  in  our  treatment 
of  the  enslaved,  deluded,  and  oppressed  serfs  of 
Germany,  much  also  that  should  assist  us  in  holding 
fast  to  our  duty  to  civilisation,  and  to  mankind.  There 
can  be  no  peace  with  the  Prussian  brutes  who  sit  on  the 
necks  of  a  barbarian  and  morally  degraded  people. 
They  would   lie  like  artists  in   statecraft  had  they  the 


There  followed  here  about  60  lines  in  large  tjpe 
extracted  from  the  final  chapter  of  Mr.  Gerard's  book, 
sentences  eminently  pertinent  and  comforting  at  the 
present  moment.  We  have  received,  however,  this  morn- 
ing the  following  extraordinary  dog-in-the-mangerish 
note  from  the  managing  editor  of  the  Daily  Telegraph, 
so  the  extract  is  deleted  : — 

The  Daily  Telegrafh, 

Fleet  Street,  Ixindon,  E.C.  4, 

September  20,  191 7. 
To  the  Editor  of  The  Investors'  Review. 
Dear   Sir, — Our  solicitor's  attention   has  been  drawn  to  the 
fact  that  in  the  issue  of  The  Investors'  Review  of  the  15th 
inst.  you  gave  a  long  quotation  from  Mr.  Gerard's  book,  which 
you  were  not  authorised  to  do.       All  that  we   allowed  to  be 
quoted  were  extracts  given  out  through  the  Press  Association. 
Yours  faithfully, 

John  M.  Le  Sage  (Managing  Editoi").' 


Business  was  good  with  the  Commercial  Banking 
Co.  of  Sydney,  Ltd.,  in  the  half-year  to  June  30,  and 
the  position  looks  strong  at  all  points.  Nett  profits 
amounted  to  ;^i46,335,  an  increase  of  ;^i3,ooo  over 
the  corresponding  period,  but  the  amount  brought  in 
was  ;^23,ooo  smaller,  and  after  repeating  the  dividend 
at  the  rate  of  10  per  cent,  per  annum,  the  directors 
place  ;^40,6oo  against  ;^7o,ooo  to  reserve,  and  increase 
the  carry  forward  by  ;^2o,ooo  to  ;^59,ioo.  The  re- 
serve fund  now  stands  at  ;^i, 940,000,  against  a  piatd-iup 
capital  of  two  millions,  so  that  the  position  in  this 
respect  is  very  comfortable.  Bills  in  circulation  have 
increased  ;^690,ooo  to  ;^i,462,ooo,  and  deposits, 
current  accounts,  &c.,  are  ;^i, 270,000  larger  \at 
^25,557,000.  On  the  other  hand,  the  item  coSip, 
bullion,  Commonwealth  notes  and  cash  at  bankers  has 
increased  ;^730,ooo  to  ;^7,670,ooo,  and  money  at  short 
call  in  London  is  ;^8i7,ooo  up  at  ;^i,590,opo.  Invest- 
ments have  risen  ;^905,ooo  to  ;^4,529,ooo,  bills  atid 
remittances  in  transit  ;^20o,ooo  to  ;^2, 116,000,  ,and 
bills  discounted  ;^ioo,ooo  to  ;^i4, 558,000.  Conse- 
quently, the  balance-sheet  totals  at  ^31^132,000  an.  rp- 
crease  of  ;^2,o5o,ooo,  and  everything  looks  very 
flourishing.  •  :  , 

Why  so  many   people  associate  the  words  merger, 
amalgamation,  &c.,  with  share  bonuses  and  the  water- 
ing of  capital,  we  do  not  know,  but  such'  is  undoubte^ily 
the  case.      It  is  chiefly  because  of  this  that  the  "busy- 
bodies  "  have  found  it  so  easy  to  "  talk  up  "  explosive 
shares  and  to  foster  expectations  that  cannot  material- 
ise.    A  good  many  extravagant  hopes  must  have  been 
damped  by  the  speech  of  the  chairman  of  Messrs.  Eley 
Brothers,    Ltd.       Under    the     projected     co-operative 
scheme  the  interest  of  each  company  is  to  be  arrived 
at  on  a  common  basis,  but  there  is  to  be  no  inflation  of 
capital.      And  Is  this  not  as  It  should  be?     What  more 
Imprudent    course   could   there  be    than    to  water   the 
capital  of  these  undertakings?     No  doubt  they  are  at 
the  present  time  making  large  profits,  and  some  of  them 
may,   perhaps,  be  faring  better  under  the  new  excess 
profits  duty  than  under  the  former  arrangement,   but 
what  of  the  future?    What  will  be  the  position  when  the 
curtain  falls  on  the  present  awful  world  drama?     No 
one,  not  even  our  misguided  pacifists,  expects  the  ad- 
vent of  peace  to  hush  in  the  millennium  and  to  witness 
the  turning  of  the  sword  into  ploughshares.      But  we 
cannot  believe  that  all  this  awful  sacrifice  of  blood  and 
treasure  has  been  for  nothing,  and  that  victory  will  not 
bring   us  a  substantial    measure    of    relief    from    the 
burden   of  armaments.       Europe   will,  we  are   afraid, 
remain  to  a   certain  extent   an    armed  camp,   but  we 
cannot  see  eye  to  eye  with  those  who  see  the  natfons 
staggering  under  a  greater  load  than  before.       Peace 
will,  of  course,  bring  needs  of  Its  own,  but  there  Is  no  . 
doubt,  in  our  view,  that  as  soon  as  the  war  is  over  the 
demand  for  explosives  will  fall  off  to  an  enormous  ex- 
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tent,  and  it  looks  as  if  it  is  largely  in  recognition  of 
this,  and  of  the  possibility  of  intense  aftcr-the-war  com- 
petition, that  endeavour  is  being  made  to  bring  about 
the  projected  fusion.  There  is  no  doubt  that  caution 
should  be  the  dominant  note  in  the  explosives  industry, 
and  we  hope  the  various  undertakings  will  pursue  a 
prudent  course  in  the  matter  of  the  distribution  of 
profits.  Eley  Bros.,  Ltd.,  is  not  paying  extravagant 
dividends  on  its  capital,  the  recently  announced  distri- 
bution l>eing  the  same  as  for  1915,  and  only  slightly 
in  excess  of  the  rate  paid  before  the  war,  but  the  com- 
pany has  been  unable  to  present  any  accounts  since 
1914,  and  it  would  be  interesting  to  know  if  the  two 
past  year's  distributions  leave  an  adequate  margin  for 
reserves. 


Owing  to  the  numerous  restrictions  created  by  war 
conditions,  and  to  the  practical  failure  of  the  vintage, 
the  profits  of  D.  and  J.  Fowler,  Limited,  the  Aus- 
tralian firm,  are  below  the  average,  but  the  directors 
are  able  to  make  up  the  dividend  to  within  ^  per  cent, 
of  that  of  the  previous  year,  which  the  shareholders 
doubtless  consider  satisfactory.  Profit,  after  deduct- 
ing fees,  &c.,  and  making  provision  for  all  accrued 
taxation,  comes  out  at  ^"27,290,  a  decrease  of  £;2,66o, 
and  leaves,  after  paying  the  debenture  interest  and 
preference  dividend,  which  ab.sorb  ;i^4,500  and  ;^8,25o 
respectively,  a  surplus  of  £"14,546.  The  ordinary  divi- 
dend of  6J  per  cent,  requires  £a  3,000,  and  after  set- 
ting aside  ^900  to  preference  dividend  reserve,  there 
remains  ;^.64o  to  add  to  the  amount  brought  in,  raising 
the  carry  forward  to  ;i^^i  1,240.  Last  year  the  reserve, 
in  anticipation  of  debenture  expenses,  received  ;^5,500, 
and  it  is  a  pity  it  has  not  been  possible  to  add  to  the 
reserves  on  this  occasion.  The  company  has  a  pre- 
ference reserve  fund  of  £^33,830,  and  other  reserves, 
apart  from  depreciation  reserve,  amounting  to 
£'13,760,  but  its  debentures  mature  in  1919,  and  the 
position  could  certainly  do  with  further  strengthening. 
Stock  has  been  reduced  £"21,330  to  £"149,600,  but 
sundry  debtors,  bills  receivable,  preference  reserve  in- 
vestments, sundry  trade  investments,  &c.,  aggregate 
£'13,000  more.  Creditors  are  up  ;^28,900  at 
£"133,140,  but  the  bank  overdraft  has  been  reduced 
£■21^250,  and  bills  payable  total  £^16,580  less. 
Although  conditions  in  South  and  Western  Australia 
are  .still  far  from  as  good  as  might  be  wished,  the 
outlook  seems  to  be  more  encouraging  than  was  the 
case  last  vear. 


Comparatively  little  change  is  shown  in  the  results 
of  John  Brown  and  Co.,  Ltd.,  for  the  year  to  March  31 
last.  Profits  amounted  to  £^555,000,  an  increase  of 
£'2,000,  while  interest  required  £^7,000  less,  and  with 
£'20,000  more  brought  in  the  total  available  is  £"29,000 
up  at  £^641,827.  An  interim  dividend  of  5  per  cent, 
against  2J  per  cent,  was  paid  in  December,  and  a  final 
dividend  of  7i  per  cent,  was  paid  in  June,  making  i2i 
percent.,  or  the  same  as  for  the  previous  twelve  months. 
After  again  placing  £^150,000  to  reserve  for  contingen- 
cies, which  will  then  amount  to  £'300,000,  the  balance 
forward  is  increased  by £^29,000  to  £'176,450.  During  the 
year  debentures  for  £."188,000  were  paid  off,  but  sundry 
creditors  have  risen  £"670,000  to  £"1,750,000,  which 
includes  provision  for  war  taxation  not  yet  definitely 
determined.  Land,  buildings,  plant,  &c.,  have  increased 
£'123,000  to  £^5,078,000,  work  in  progress  is  up 
£'455,000  at  £'1,341,000,  and  debtors  are  £"41,000 
higher  at  £"1,081,000.  It  is  stated  that  all  departments 
have  been  well  occupied  with  work  of  great  national  im- 
portance, and  with  the  exception  of  the  collieries  the 
output  has  been  largely  increased.  Extra  depreciation 
has  been  written  off  plant  and  machinery,  and  further 
advances  in  wages  have  been  given  in  various  depart- 
ments, with  the  result  that  the  margin  of  profit  has 
become  less,  but  as  the  figures  show  it  is  still  substantial 
enough  to  satisfy  all  but  the  most  greedy. 

Although  the  amounts  payable  for  excess  profits  duty, 
&c.,  by  the  Sheepbridge  Coal  and  Iron  Co.,  Ltd.,  have 


not  yet  been  agreed  the  company  docs  not  make  this  an 
excuse  for  withholding  the  accounts,  and  the  report  for 
the  year  to  June  30  is  now  available,  .\mplc  provision 
has  been  made  for  (lovernment  liabilities,  and  the  com- 
pany has  again  had  a  very  successful  year's  trading, 
although  the  nett  profits  are  £^5,000  down  at  £"200,600. 
The  dividend  of  15  per  cent,  is  repeated,  but  as  new 
capital  has  been  paid  up  it  requires  some  £13,000  more, 
and  consequently  the  amount  set  aside  for  development 
of  new  properties  is  reduced  from  ;^7o,ooo  to  £'50,000, 
and  the  carry  forward  is  practically  unchanged  at 
£43,650.  Sundry  creditors,  including  estimated 
luibility  for  war  taxation,  have  increased  £"117,000  to 
£346,000,  and  there  is  a  bank  balance  of  £100,000  for 
War  Loan  subscription.  Works,  plant,  and  shares  in 
other  companies  have  increased  £"50,000  to  £"862,000, 
sundrj-  debtors  are  up  £"30,000  at  £"191,000,  and  invest- 
ments are  £'280,000  higher  at  £"492,000,  but  loose  plant 
has  been  written  down  £"24,000  to  £"101,000,  and  cash 
is  £20,000  lower  at  £'65,800.  General  reserve  rema'ms 
at  £80,000,  and  the  reserve  for  development  of  new 
properties  now  amounts  to  £"240,000.  It  is  stated  that 
the  output  of  coal  has  been  fairly  well  maintained  during 
the  year  having  regard  to  existing  circumstances. 
Wages  of  all  classes  of  workmen  have  been  further  in- 
creased, and  miners'  wages,  including  bonus,  are  now 
45^  per  cent,  above  the  basis  of  191 1,  equivalent  to  an 
increase  of  118  per  cent,  on  the  basis  of  1888.  Control 
of  the  collieries  was  taken  over  by  the  Government  on 
March  i  last.  At  the  iron  works  also  substantial  in- 
creases in  wages  have  been  conceded  to  the  workmen, 
and  the  various  departments  have  been  well  employed 
mainly  with  the  production  of  munitions.  A  steel 
furnace  has  been  added  to  the  plant,  and  is  ready  for 
work.  While  prices  of  coal  and  iron  remain  stationary 
at  Government  limitations,  the  rise  in  wages  and  raw 
materials,  especially  timber,  has  resulted  in  a  large  in- 
crease in  the  cost  of  production,  and  it  is  all  the  more 
satisfactory  therefore  to  find  that  the  decrease  in  nett 
profit  has  been  comparatively  trifling. 


In  the  report  of  Boots  Cash  Chemists  (Eastern), 
Ltd. ,  it  is  stated  that  war  conditions  continue  to  .stimu- 
late trade,  hence  the  figures  make  another  record,  but 
as  all  prophecies  are  falsified  as  the  war  goes  on,  the 
directors  are  disinclined  to  repeat  the  formula  that  "  an 
extensive  reaction  is  of  necessity  bound  to  ensue." 
Anyhow,  the  gross  profits  for  the  year  to  March  31 
showed  a  further  increase  of  £^5,000  at  £.50,140,  and 
the  nett  profit  is  £"2,000  larger  at  £29,300,  a  very  satis- 
factory result  when  increased  expenses  of  all  kinds  are 
taken  into  account.  The  dividend  is  raised  from  10 
percent,  to  i2i  per  cent.,  but  it  is  now  paid  less  income- 
tax  instead  of  mainly  tax  free,  so  that  the  shareholders 
are  not  quite  so  well  off  as  they  were  last  time.  Re- 
serve funds  again  receive  £'5,000,  and  the  carry  for- 
ward is  increased  by  £'2,000  to  £^19,300.  Changes  in 
the  balance-sheet  are  unimportant,  but  all  in  the  right 
direction,  and  the  business  is  evidently  in  a  very  healthy 
condition. 


A  few  months  ago  the  Secretary,  the  official  organ 
of  the  Chartered  Institute  of  Secretaries,  invited  the 
opinions  of  members  with  regard  to  the  desirability  of 
adopting  a  decimal  system  of  coinage  and  the  metric 
system  of  weights  and  measures.  Two  coinage  schemes 
were  submitted- — one  retaining  the  sovereign  as  unit 
divided  into  1,000  parts  or  mils,  which  would  revise 
only  the  copper  coinage,  the  penny  becoming  either  a 
four-mil  piece  (value  .96d.)  or  a  five-mil  piece  (value 
1. 2d.),  while  the  other  provided  for  the  halfpenny  being 
taken  as  looth  part  of  a  British  gold  dollar  (or  "  Im- 
perial crown  "),  value  4s.  2d.,  which  would  necessitate 
changing  the  sovereign  to  £"i  os.  lod.  Of  those  wnt> 
replied  85  per  cent,  considered  that  a  change  to  a  decimal 
coinage  would  be  favourable  to  their  business,  and  of 
these  66  percent,  were  in  favour  of  retaining  the 
sovereign  as  the  unit  of  value.  Experience  of  a  decimal 
system  in  the  business  was  indicated  in  56  f)er  cent,  of 
the  replies,  but  50  per  cent,  were  of  opinion  that  over- 
seas business  was  not  hindered  by  the  present  system. 
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As  to  weights  and  measures  86  per  cent,  of  the  replies 
were  in  favour  of  the  adoption  of  the  metric  system,  and 
of  these  53  per  cent,  indicated  that  it  is  being  used  in 
their  business  and  61  per  cent,  considered  that  the  exist- 
ing- weights  and  measures  hinder  foreign  trade.  This 
information  is  interesting,  but  it  is  not  of  much  value 
without  fuller  particulars.  To  appreciate  the  value  of 
■the  plebiscite  it  would  be  necessary,  for  instance,  to 
know  how  many  forms  of  questions  were  sent  out,  and 
what  proportion  the  replies  bear  to  the  total.  Even 
then  there  would  have  to  be  a  very  careful  scrutiny  of 
the  standing  and  connections  of  the  firms  whose  opinions 
were  sought  before  we  could  accept  their  views  as  really 
representative. 


The  combination  of  explosive  making  companies, 
which  is  now  being  negotiated,  is  to  be  the  forerunner 
of  a  number  of  similar  amalgamations  of  manufacturers 
in  this  country.  This  highly  important  development  in 
industrial  organisation  is  meeting  with  the  active  sup- 
port of  the  Board  of  Trade.  On  Monday  last  Mr. 
L.  A.  Paish,  of  the  Commercial  Intelligence  branch  of 
the  Board  of  Trade,  addressed  a  meeting  of  the  brass 
trade  at  Birmingham,  and  referred  to  the  strenuous 
•efforts  which  are  being  made  in  Germany  to  get  all 
manufacturers  into  .syndicates  as  the  only  way  of  re- 
gaining "  the  place  in  the  sun  "  in  trade  after 
the  war.  The  Board  of  Trade,  he  said,  was 
anxious  to  co-operate  with  manufacturers,  and 
was  prepared  to  go  as  far  as  finding  financial 
assistance  in  investigating  any  particular  market. 
If  manufacturers,  he  added,  were  to  regain  their 
trade  after  the  war  it  was  absolutely  necessary 
that  they  should  combine.  It  is  understood  that  the 
brass  manufacturers  have  already  drawn  up  a  scheme 
of  co-operation.  It  is  proposed  tp  amalgamate  for  the 
purpose  of  setting  up  a  central  buying  organisation,  and 
a  central  ex{X)rt  selling  agency.  In  the  other  metal 
trades,  and  also  in  the  electrical  trades,  plans  are  under 
■discussion  for  the  setting  up  of  similar  organisations, 
which  will  wield  great  power  and  influence. 


The  object  of  these  combinations  is  to  substitute  co- 
operation for  competition.  The  war  has  shown,  as  the 
chairman  of  Eley  Bros,  explained  at  the  meeting  this 
week,  that  when  working  at  maximum  capacity  costs 
of  production  can  be  reduced  to  a  level  undreamt  o) 
before  the  war.  To  obtain  maximum  production  it  is 
necessary  that  manufacturers  should  specialise  in 
particular  lines  to  a  greater  extent  than  they  did  before 
the  war,  and  that  resources  should  l>e  pooled  so  as  to 
secure  the  best  technical  advice  and  the  speedy  adoption 
of  improved  methods  of  manufacture.  It  is  also  hoped 
to  .secure  the  elimination  of  redundant  middlemen,  so 
that  the  number  of  commissions  may  be  reduced  to  a 
minimum.  Of  course,  there  is  a  danger  that  the  in- 
terests of  consumers  will  be  threatened  by  these  amalga- 
mations, and  in  order  that  they  may  be  protected  some 
'  form  of  State  supervision  will  be  necessary.  The  Board 
of  Trade  has,  in  fact,  insisted  upon  certain  provisions 
being  inserted  to  protect  labour,  including  a  fair  wages 
■  clause,  and  also  the  consumer,  but  it  is  argued  that 
unless  some  form  of  government  representation  is  also 
provided  for  the  effccti\e  protection  of  the  consumer  it 
will  be  very  difficult  to  secure.  The  movement  is  one 
of  vcrv  great  importance,  and  adequate  safeguards  will 
ha\e  to  be  made  if  interminable  disputes  with  labour  and 
consumer  are  to  be  avoided. 


The  Gold  Fields  Rhodesian  Development  Co.  this 
week  announces  a  maiden  dividend  of  fid.  per  los. 
share  on  account  of  the  14  months  ended  May  31. 
This  surprising  result  is  the  effect  of  the  reduction  of 
capital  made  last  year,  when  los.  was  written  off  each 
;^i  share  in  order  to  meet  the  depreciation  which 
existed  in  investments,  amounting  at  March'  31,  iqifi, 
to  ;^i,o94,335.  The  profit  was  actually  smaller  than 
in  the  12  months  to  March  31,  191 6,  the  available 
balance  being  ;^96,630,  against  ;^i 20,749.  After  pay- 
ing the  dividend,  ;^^33,774  is  carried  forward.      It  was 


a  wise  measure  to  reduce  the  capital,  for  it  was  so  hope- 
lessly in  excess  of  the  market  value  of  the  assets  that 
dividends  were  out  of  the  question  until  the  balance- 
sheet  was  drastically  revised. 


"  No  Levy  on  Capital  "  P 

Mr.  Bonar  Law  has  taken  the  trouble,  or  has  had  the 
boldness,  to  contradict  the  report  that  he  intends  to 
make  a  "levy  on  capital"  for  the  purpose  of  paying 
off  the  war  debt.  And  his  pronouncement  has  set  pens 
a-scratching  to  illustrate  how  absurd  and  impossible  a 
confiscatory  step  of  that  kind  would  be,  how  impossible 
as  a  feasible  measure  of  eminently  respectable  adminis- 
tration. And,  to  be  sure,  the  wise  men  behind  the 
pens  are  right,  as  always — with  reservations.  They 
may  not  have  had  time  to  recollect  that  we  have  had  a 
substantial  levy  on  capital  in  operation  for  a  good  many 
years  now,  and  that  in  the  15  years  ended  March  31, 
1915,  it  produced  nearly  ;^'3oo, 000,000  for  the  public 
Treasury.  Had  all  this  money  been  devoted  to  the 
redemption  of  debt — as  it  ought  to  have  been — we 
should  soon  have  been  free  from  that  clog  had  the  peace 
been  kept.  When,  therefore,  the  Chancellor  of  the  Ex- 
chequer proclaims  that  he  has  no  intention  of  making  a 
"levy  on  capital"  for  war  debt  redemption,  or,  pre- 
sumably, anything  else,  he  is  assuming  to  himself 
authority  beyond  his  strength,  and  when  the  wise  men 
of  finance  demonstrate  how  impossible  it  is  to  do  any- 
thing of  the  sort,  they  presume  upon  the  ignorance  of 
their  readers  to  a  degree  scarcely  courteous.  There  is 
and  has  been  these  many  year.s,  since  1895,  in  fact,  a 
"  levy  on  capital,"  and  in  the  early  years  of  its  inci- 
dence the  eye  and  ear  of  the  common  man  were  often 
called  to  note  the  dire  consequences  to  men  of  property. 
"  Estates  would  be  thrown  on  the  market,"  "  deprecia- 
tion would  soon  become  ruinous,"  and  so  on.  It  was 
a  lamentable  tale  of  woe,  which  has  hitherto  been  de- 
rided by  the  reality. 

In  reality  all  depends  on  whether  the  proportion  of 
capital  sheared  oft"  by  the  State  is  excessive,  and 
whether  or  not  means  are  taken  to  provide  and  main- 
tain a  market  on  which  to  realise  the  property  which 
has  to  be  sacrificed  in  order  to  pay  the  death  duties.  We 
can,  for  example,  imagine  a  Government  rash  enough  to 
attempt  to  impose  a  50  per  cent,  tax  on  inheritors  of 
deceased  estates  in  land,  and  taking  no  thought  of  how 
the  money  is  to  be  provided.  A  demand  of  that  magni- 
tude, by  forcing  excessive  amounts  of  land  upon  the 
market,  could  not  fail  to  glut  it  with  unsaleable  real 
estate,  because  the  sellers  would  outnumber  the  buyers. 
But  if,  along  with  the  tax,  the  Government  made  pro- 
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vision  for  the  simplification  and  cheapening  of  transfers 
of  ownership,  and  encouraged  by  other  measures  the 
sub-division  of  the  .'-oil  among  those  who  would  them- 
selves cultivate  what  they  possessed,  a  market  for 
estates  thus  heavily  levied  upon  might  be  kept  alive  and 
vigorous  even  were  the  possessors  of  wide  acreages 
called  upon  to  hand  over  75  per  cent,  of  the  value  to 
the  tax-gatherer  on  assuming  the  succession.  The 
levy  might  be  graduated  on  the  basis  of  the  owner's 
portion  of  the  costs  of  the  work  done  to  improve  the 
estate. 

Land  has  been  chosen  as  affording  the  simplest  illus- 
tration, and  also  because  the  sub-division  of  the  land  of 
the  United  Kingdom  is  now  made  a  matter  of  vital  im- 
portance by  reason  of  the  inconceivably  heavy  burdens 
thrown  upon  the  nation  by  the  costs  of  the  war.  But 
personal  property  can  also  be  annexed  if  the  necessities 
of  the  State  require — and  is  annexed  every  day — only 
in  the  case  of  "marketable  securities,"  as  bonds  and 
shares  are  designated,  greater  latitude  in  time  for  pay- 
ment and  special  provisions,  perhaps,  designed  to  pre- 
vent the  market  from  giving  vi'ay — such  as  the  "  sink- 
ing fund  "  or  market-supporting  device  set  on  foot  for 
the  benefit  of  our  5  per  cent,  war  stock — may  be  neces- 
sary. Much  would  depend  on  whether  or  not  judge- 
ment were  shown  in  devising  the  scale  of  assessment. 
It  is  long  since  this  journal  threw  out  the  hint  that  the 
necessities  of  our  Exchequer  might  come  to  be  such  as 
■would  force  the  Government  to  put  every  citizen  on 
."  rations  " — to  forbid,  that  is,  anyone  high  or  low  in 
the  social  scale  to  exceed  a  fixed  amount  in  personal 
expenditure — but  if  one  may  judge  by  what  one  sees 
and  hears — by  the  advertisements  of  fashions  in  the 
newspapers,  for  instance — one  can  be  sure  that  no  idea 
so  revolutionary  has  yet  been  entertained  by  either 
Ministers  of  the  Crown  or  their  predestined  victims. 

Nobody  in  authority  appears  to  give  a  thought  even 
to  the  question,  "  How  is  our  expenditure  to  be  met 
when  the  war  is  over?  "  Does  anyone  as  much  as  try 
to  estimate  what  that  expenditure  is  going  to  be  ?  We 
doubt  it.  The  Government  gives  no  encouragement  to 
pryers.  Our  heaviest  estimates  are  only  indicated  by 
"tokens"  that  reveal  nothing,  and  demands  upon 
the  Exchequer  multiply  at  such  rapidity  as  to  make 
the  probability  of  one  month  the  mockery  of  the  next. 
But  in  a  vague  way  .something  may  be  guessed.  In 
the  year  before  the  war  burst  upon  a  civilisation  grown 
selfish,  optimistic,  and  sceptical  of  evil — the  year  ended 
March  31,  1914,  i.e. — our  total  Imperial  expenditure 
was,  roundly,  ;^i97, 406,000,  of  which  debt  charges 
accounted  for  ;^24, 500,000,  and  army  and  navy 
together  swallowed  ;^77, 000,000  odd.  Education 
required  just  under  _^i9,5oo,ooo,  and  old  age  pensions. 
Labour  Exchanges,  insurance,  &c.,  rather  less  than 
;^20,ooo,ooo.  Altogether,  what  are  called  the  "  Civil 
Service  "  outlays  amounted  to  about  ^54,000,000. 

All  these  and  other  drafts  upon  the  Exchequer  have 
been  magnified  incalculably  by  the  war,  and  its  con- 
sumption of  wealth.  Therefore,  even  were  the  war  to 
end  before  the  current  fiscal  year  closes — which  we 
fear  it  hardly  can  now,  except  by  starvation — the  total 
charge  imposed  by  our  debts  alone  would  probably 
prove  to  be  nearer  ;^300,ooo,ooo  a  year  than 
;^250,ooo,ooo.  The  bringing  home  and  dispersal  of 
our  mighty  armies  would  probably  extend  the  war  ex- 
penses well  over  the  first  year  of  peace,  and  we  ought 
to  think  our  affairs  very  well,  managed  indeed  if  that 
disbandment  was  effected  at  the  cost  of  only  another 
;^300, 000,000.  It  will  more  likely  cost  us 
;^50o, 000,000,  especially  if  we  include  the  colonies,  and 
reckon  in  the  expenditure  incident  to  the  re-settle- 
ment of  the  discharged  soldiers  on  the  land  or  in  what- 
ever other  occupations  may  be  open  to  or  made  avail- 
able for  them.  As  corollary  also  the  cost  of  pensions 
and  grants  are  bound  to  be  high,  and  to  remain  high 
for  many  years  after  the  war  ceases.  If  we  assume 
all  the  work  of  disbandment  of  troops  completed  and 
paid  for,  and  that  the  peace  cost  of  the  Army  and 
Navy  has  been  brought  down,  not  merely  to  pre-war 
figures,  but  to  the  totals  of  ten  or  twelve  or  fifteen 


years  ago,  the  amount  the  nation  will  have  to  furnish 
every  year  must  continue  formidable  enough  to  demand 
an  income  of  between  ;^'500,ooo,ooo  and  ;£,"6oo,ooo,ooo. 
Education  is  going  to  cost  us  soon,  if  not  immediately, 
between  ^'40,000,000  and  £,50,000,000  a  year  in  Eng- 
land and  Wales  alone,  the  burden  of  pensions  may 
easily  be  another  ^£.'50,000,000,  and  every  department 
of  the  Civil  Service,  including  the  war-born  brood 
of  new  departments,  may  be  counted  upon  to  augment 
the  aggregate.  And  what  of  agriculture  and  the  cost 
of  feeding  the  people  ?  No  man  can  say  what,  but  the 
costs  may  be  great. 

We  should  like  to  know  how  any  such  expenditure 
as  we  can  form  a  guess  about  is  to  be  provided  for 
without  a  "levy  on  capital."  There  will  be  no  excess 
profits — or  very  few — leviable  after  the  war,  and 
ordinary  profits  will  certainly  fail  to  make  good  that 
deficiency.  Whence,  then,  is  the  money  to  come? 
"  An  indemnity  "  !  Yes,  we  all  want  that,  but  if  our 
political  guides  lack  courage  to  tap  sufficiently  the  peren- 
nial springs  of  wealth  in  this  country  can  they  be  ex- 
pected to  have  the  manliness  to  emancipate  the  miser- 
able serfs  of  the  Prussian  by  making  a  clean  sweep  of 
every  king,  kinglet,  grand  duke,  count,  prince,  and  mere 
Junker  throughout  the  Prussian  Empire?  The  French,, 
perhaps,  helped  by  the  Americans  and  the  Russians, 
may  be  able  to  enforce  heroic  measures  like  that.  We 
have  no  confidence  that  our  guides  will  do  so.  The  war, 
however,  has  lasted  so  long  that  it  promises  now  to  be 
either  this  or  bankruptcy  for  all  of  us  unless  we  have  the 
courage  of  the  free.  Even  were  the  Powers  to  agree, 
after  having  fought  the  Prussian  wild  beat  to  impotence, 
to  clear  all  the  class  which  battens  and  oppresses  off 
the  land,  out  of  the  country,  and  arrange  to  sell  or  let 
the  confiscated  land  to  the  cultivators  in  the  manner 
suggested  by  us  during  the  first  year  of  the  war,  it  is 
improbable  that  much  revenue  would  be  available  for 
division  among  them  until  five  or  perhaps  ten  years 
after  the  war  closed.  For  the  offending  Empires  are 
economically  in  ruins  now,  and  as  the  Allies  are  bound 
to  deal  with  their  war  debts  as  the  Federals  in  the 
United  States  dealt  with  the  war  debts  of  the  Con- 
federacy— repudiate  them  utterh- — recuperation  of  any 
kind  is  bound  to  be  slow  and  difficult.  We  shall  there- 
fore have  to  rely  on  ourselves  for  probably  quite  a  de- 
cade after  the  war,  even  if  ultimately  in  part  indemnified 
by  the  Germanic  peoples  ;  and  if  we  are  to  maintain  our 
solvency,  our  place  among  civilised  nations  likewise,  we 
must  make  up  our  minds  to  endure  taxation  far  more 
drastic,  much  more  evenly  and  fairly  imposed,  ay,  and 
more  bodeful  of  revolution,  than  anything  the  Govern- 
ment seems  to  have  as  j'et  thought' of.  Oh,  yes,  there 
will  have  to  be  increased  "  levies  "  on  property,  what- 
ever our  professors  and  political  economists  may  say. 

In  writing  as  above  about  "  how  to  make  Germany 
pay,"  we  seemed  at  the  time  the  articles — subsequently 
collected  and  published  under  the  title,  "  No  Deluding 
Peace  " — first  appeared  to  many  to  be  talking  non- 
sense. Some  even  said,  and  may  say  now,  for  all  we 
know,  "  You  are  not  helping  towards  a  speedy  ending 
of  the  war  by  writing  thus.  Seeing  a  threat  of  that 
kind  held  over  them,  the  Germans  will  be  provoked  to 
go  on  fighting  to  the  last  man."  Is  not  a  view  of  that 
kind  founded  on  a  misunderstanding?  The  ruling  caste, 
the  Junker,  we  admit,  is  likely  to  be  moved  to  the  ex- 
treme of  madness  by  the  threat  to  make  an  end  of  him- 
for  good  and  all  as  tyrant  over  his  fellow-men.  But 
are  there,  or  have  there  ever  been,  any  signs  that  the 
said  Junker  would  be  prepared  to  do  otherwise,  however 
little  might  be  said  regarding  our  ulterior  purposes?' 
Never.  The  prevarications,  the  mock  concessions,  the 
sham  airs  of  conciliation,  all  the  rhetorical  tricks  of  the 
charlatan  are  used  to  avoid  giving  a  plain  answer  to  a 
simple  question,  and  the  dodging  proves  that  the 
criminal  as  yet  abates  nothing  of  his  lusts.  He  still 
means  to  keep  Belgium,  to  refuse  liberty  to  tortured 
Alsace  and  Lorraine,  to  slick  to  the  inheritance  of  the 
Turk,  to  trick  Poland  and  dismember  Russia  if  he  can. 
These  and  many  other  abominable  ambitions  the  savage 
beast  cherishes,  and  will  cherish  in  desperation  to  the- 
last.     Why  not  tell  him,  then,   frankly,    at   once   and 
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always? — "  The  long-er  you  goon  sacrificing  the  lives  of 
the  German  and  other  peoples  you  oppress  the  more 
determined  are  we,  the  Allies,  to  destroy  your  power  at 
its  source.  You  shall  be  deprived  of  all  you  possess,  and 
it  shall  be  divided  on  terms  and  conditions  among  the 
people  you  hold  in  bondage  to  help  them  to  pay  us  for 
the  loss  3'ou  have  caused."  We  had  hoped  to  see  a 
frank  stand  like  thjs  made  long  ago,  but  our  rulers  are 
shackled  by  the  same  manacles  as  those  that  bind  the 
Germans,  and  therefore  we  can  expect  neither 
"  thorough  "  handling  of  our  financial  problems  at 
home  nor  the  necessary  frankness  in  dealing  with  our 
requirements  from  the  enemy.  But  America  is  not 
likely  to  be  so  mealy-mouthed,  so  tied  by  the  mummeries 
of  courtly  "  secret  "  diplomacy,  and  every  week  we  are 
more  glad  that  the  United  States  have  taken  up  the  war 
in  a  way  which  means  "  real  business."  For  our 
•Government  drifts  w  ith  the  stream  that  carries  it,  and 
which  it  imagines  it  guides. 


Food    Control. 

Quite  by  accident  we  stumbled  across  the  National 
Food  Journal,  issued  by  the  Ministry  of  Food.  It  is 
.to  be  published  on  the  second  and  fourth  Wednesdays 
in  each  month  at  the  price  of  "  2d.  nett,"  and  the 
ftrst  number  came  into  our  hands  a  few  days  ago. 
As  it  contains  a  foreword  headed,  "The  P'ood  Con- 
troller to  the  Publ'c,"  which  presumably  Lord  Rhondda 
really  intended  to  reach  the  public,  we  cannot  con- 
gratulate the  Department  on  its  methods  of  distri- 
"buting  and  making  known  the  new  journal,  nor  can 
-we  imagine  the  careful  housewife  paying  2d.  for  it, 
■even  to  obtain  half  a  dozen  recipes  for  "  made  dishes 
X3f  fjotato. "  However,  Lord  Rhondda's  introduction  is 
of  considerable  interest,  as  it  briefly  defines  the  lines 
on  which  he  is  working,  and  we  are  glad  of  the  oppor- 
tunity to  quote  the  following  extract  : — • 

My  policy,  broadly  stated,  is  to  fix  the  prices  of  those  articles 
«of  prime  nccessi'ty  over  the  supply  of  which  I  can. obtain  effec- 
tive control  at  all  stages  from  the  producer  down  to  the  retailer. 
Such  prices  will,  as  far  as  possible,  be  fixed  on  the  principle  of 
allowing  a  reasonable  pre-war  profit  to  those  engaged  in  the 
production  and  distribution  of  the  particular  commodity.  In- 
'deed,  the  policy  will  in  effect  be  one  of  determining  profits  at 
every  stage,  though  it  will  take  the  form  of  fixing  prices.  Every 
effort  will  be  made  to  prevent  speculation,  and  unnecessary 
middlemen  will  be  eliminated.  Existing  agencies — I  make  a 
strong  f>oint  of  this — will  be  utilised  for  purposes  of  distribution 
under  licence  and  control,  and  under  the  supervision  of  local 
food  controllers  to  be  appointed  by  the  local  authorities. 

I  am  anxious  that  producer,  seller,  and  consumer  should 
realise  that  the  action  which  is  being  taken  by  the  Department 
is  based  on  definite  and  carefully  thought  out  lines,  and  that 
prices  are  not  being  interfered  with  in  a  haphazard  way  or  with- 
out purpose.  While  I  am  primarily  concerned  with  the  protec- 
tion of  the  consumers,  I  have  to  see  that  the  legitimate  interests 
•of  food  producers  and  other  traders  are  safeguarded,  and  above 
all  to  avoid  as  fax  as  praoticaible  action  which  may  tend  to 
curtail   the  necessary  supplies. 

It  is,  of  course,  impossible  that  in  this  crisis  supplies  can'  be 
provided  to  the  same  extent  or  with  such  regularity  as  in  times 
-of  peace,  and  the  consumer  should  also  understand  that  he  must 
of  necessity  pay  higli  prices.  My  object  is  to  see  that  supplies 
.are  forthcoming  as  far  as  they  are  available,  and  that  the  prices 
are  not  excessive. 

I  am  glad  to  be  able  to  say  that  the  general  position  of  our 
essential  food  supplies  is  satisfactory,  but  t  cannot  urge  too 
istrongly  on  everyone  the  absolute  need  for  economy  in  the  use 
-of  all  foodstuffs. 

In  another  note  it  is  pointed  out  that  the  success 
.of  the  Ministry  depends  only  in  a  minor  degree  on 
restriction  and  coercion ;  it  requires  the  hearty  co- 
operation of  all  classes,  producers,  traders,  and  con- 
sumers alike.  There  can  be  no  question  of  the  willing- 
ness of  the  public  to  endure  petty  discomforts  once  it 
'is  understood  that  they  are  really  necessary,  but  the 
people  must  first  of  all  be  convinced  that  the  Depart- 
ment is  honestly  tackling  the  problems  which  the  war 
has  brought  in  its  train.  With  regard  to  profiteering, 
it  is  claimed  that  the  worst  form,  which  consists  in 
the  intervention  of  the  unnecessary  middleman,  has 
already  been  almost  entirely  eliminated  in  the  case  of 
-essential  foodstuffs,  and  an  effective  control  has  been 
•established  in  respect  of  bread,  flour,  sugar,  and  other 
.imported  foodstuffs,   and  is  gradually  being  extended 


to  other  descriptions  of  food.  At  the  same  time,  it 
must  be  lx)rne  in  mind  that  there  is  a  genuine  world 
shortage  of  supplies,  partly  owing  to  poor  harvests 
and  partly  to  increased  consumption  by  the  armies  in 
the  field,  while  prices  are  also  affected  by  the  infla- 
tion of  currency  created  by  huge  Government  loan 
operations  and  disbursements.  The  American  Food 
Administration  announces  that  the  United  States  and 
Canada  have  a  wheat  deficit  of  "oo  million  bushels,  in 
the  amount  required  for  the  Allies  and  neutrals,  and  it 
has  asked  the  American  public  to  reduce  their  con- 
sumption of  flour  by  i  lb.  per  week.  According  to 
Lord  Rhondda,  the  people  here  have  not  saved  ^  lb. 
per  week,  but  wc  are  not  inclined  to  accept  this  state- 
ment too  literally,  especially  when  the  "dilution"  of 
flour  and  admixture  of  other  grains  are  taken  into 
account,  but  it  is  one  of  those  exaggerations  to  which 
the  Food  Controller  Is  prone,  and  which  do  much  more 
harm  than  good.  Meantime  we  have  now  got  the 
gd.  loaf,  and  prices  of  meat  are  being  reduced  to  a 
more  reasonable  level,  but  the  inevitable  result  will 
be  to  increase  consumption,  so  that  the  Food  Ministry 
is  apparently  attempting  to  accomplish  two  irrecon- 
cilable objects.  Farmers  and  butchers  are  loudly  de- 
nouncing Lord  Rhondda's  arrangements  with  regard 
to  meat  supplies,  and  arc  predicting  a  famine  a  few 
months  hence.  We  hope  that  this  will  prove  a  mis- 
taken view,  but  some  of  the  criticisms  come  from  such 
responsible  quarters  that  we  cannot  help  feeling  a  little 
uneasy.  It  is  impossible  to  forget  the  horrible  muddle 
made  over  potatoes  last  spring,  the  vile  distribution  of 
sugar  that  still  exists,  or  the  entirely  unjustifiable 
shortage  of  tea  with  which  we  are  threatened.  We  do 
not  mention  these  things  in  any  carping  spirit,  but 
merely  to  indicate  the  enormous  difficulties  that  have 
to  be  encountered  (we  cannot  say  overcome)  when  the 
regular  channels  of  supply  and  distribution  are  inter- 
fered with.  However,  we  must  just  hope  for  the 
best,  confident  that  wc  shall  muddle  through  somehow. 
It    is    stated   that    retail    food    prices    on    August    i 
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No.  5  — Around   the   Tower. 

^\■ilhin  the  ancient  chvirch  of  Allhallows  BarUina;  (in  Byward  Street 
agHui^t  the  Towc-i)  ib  a  t.ihlet.  .vt  up  in  1911  bv  the  P.^nnsylv.inia 
SoL-!i'iy  01  New  York,  10  the  memory  of  Wilham  Penn.  "  propriet.iry 
Kounderand  Govenioi  of  Pennsylvania."  Penn,  who  was  born  in  the 
'lower  l.ilx-rty,  was  baptised  hi  this  church  on  October  23,  1644.  In 
i68t  he  was  grained  by  letters  patent  a  tract  of  hind,  over  40,000  miles 
111  area,  west  of  th-  Delaware,  in  (|iiittance  of  a  debt  of  ^^16,000  which 
the  Crown  owed  his  father.  Admiral  Penn,  after  whom  the  territory 
was  called  "  IVnsilvania  "  by  Charles  II. 

.■\t  .Mlhallows,  in  i;97.  John  Quincy  Adams,  who  became  sixth  Presi- 
dent of  the  Unni-d  States,  was  married  to  Louisa  lohnson,  the  daughter 
of  the  .American  consul  in  l.on.lon.  .'\(lams  at  the  time  w.as  in  attend- 
ance upon  his  nitluT  (who  succeeded  VVushingtou  as  President),  then 
minister  to  Gnat  Britain. 

.■\t  the  north-westein  corner  of  the  Tower  is  a  great  ba5tion  called 
l.egge's:  Mount.  Now,  if  one  proceed  f.arther  a'ong  to  the  Minories 
and  (urn  oB' down  Church  Street  there,  the  disused  church  of  Holy 
'I  riniiy  will  be  reached.  Within  is  a  memorial  to  George  Legge.  Earl 
of  Dartmouth  (Master  of  the  Oidnance  to  Charles  H.),  alter  wiiom  this 
tmstion  1?  named,  and  on  it  are  emblazmed  the  arms— the  Stars  and 
Stripes— of  the  Washingtons.  The  Enrl's  mother  was  Elisabeth, 
daughter  of  Sir  William  Washington,  of  Packington,  whom  some 
authorities  stale  was  of  the  branch  of  the  familv  from  which  George 
Washington  himself  was  descended.  There  is  also  a  memorial  of  the 
Earl  s  firther,  likewise  bearing  the  arms. 

Allhallows  is  open  Kree  daily,  10.30  a.m.  105  p.m..  clised  between  2  and  3. 
Admitt.ince  to  Holy  Trinity  on  knocking,  or  by  applying  to  the  Sexton 
of  St.  IJoiolph.  Aldgate. 

By  Routes  Nos.  7\\  10.  10.4,  lOfit,  13',  17*.  18,  I8.\*,  2I,2Ia, 
34-,  35 1  35.^,  40*,  40.a.  47  to  Monument  Station,  walk 
thence  along  Eastcheap  to  Allhallows  ;  or  by  Routes 
Nos.  42,  78,  to  the  Minories. 

*  Weekdays  only.         ^  Sundays  only. 

The  London  General  Omnibus  Co..  Ltd.    Electiic  Railway  House 
Brcidwav.  Westminster.  SW.l. 
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showed  an  increase  of  101.7  per  cent.,  as  compared 
with  those  prevailing  at  the  outbreak  of  the  war. 
This  is  mainly  due  to  the  high  pri(x;s  charged  in 
countries  from  which  supplies  arc  obtained,  and  which 
are  beyond  Government  control,  to  the  rise  created  by 
inflation,  and  to  the  high  rates  of  freight  and  insur- 
ance. Of  course,  we  have  suffered  from  predatory 
middlemen,  who  fulfil  no  useful  purpose  in  the  distri- 
bution of  supplies,  but  these  have  been  almost  wholly 
eliminated,  and  the  P'ood  Controller  is  now  in  a  position 
to  fix  profit-restricting  prices  in  respect  of  all  the  prin- 
cipal articles  of  consumption  at  every  stage.  In  the 
nature  of  things,  prices  must  be  high  while  the  war 
lasts,  and  for  some  considerable  time  afterwards,  but 
a  good  deal  has  been  accomplished,  and  the  following 
official  list  of  maximum  retail  prices  may  be  useful 
for  reference  : — 

Beans,  coloured  haricot Sjd.perlb. 

large  butter  8d.  per  lb. 

,,      white  haricot        6d.  per  lb. 

Bread,  cash  over  counter,  Sept.  17 — 

4  lb.  1  af gd. 

2  lb.  loaf 4jd. 

lib.  loaf..         ..         ..         ..         ..         ..     2jd. 

Cerealine  (or  maize  meal)  3 Jd.  per  lb. 

Cheese,  United  States,  Canadian,  Australian, 

and  New  Zealand is.  4d.  per  lb. 

Chocolate 3d.  per  oz. 

Flour,  cash  over  counter.  Sept,  17 — • 
Sack  (280  lb.)  or  half-sack  (sack  charged  for)     50s.  per  sack. 
7  lb.  or  more,  but  less  than  half-sack         ..     2s.  8d.  per  14  lb. 

Quartern  (3id.  lb.) 8Jd. 

Half-quartern  (i|d.  lb.)         4jd. 

1  lb.         ..         2*d. 

Self-raising  flour,  per  lb 3|d. 

Hominy 3id.  per  lb. 

Jam..  93.  to  IS.  per  lb. 

Jelly,   excepting  black  and  red   currant,    in 

excess  of  jam  prices Jd.  per  lb. 

Lentils,  large  manufactured       ..         ..         ..     8d.  per  lb. 

,,       small  manufactured      .,         ..         ..     7d.  per  lb. 

Maize,  flour,  flakes,  semolina    . .         . .         . .     3jd.  per  lb. 

M?at,  in  excess  of  wholesale  prices  on  any 
fortnight's  trade,  whichever  addition  be 

'       the  less,  20  per  cent,,  or 2 Jd.  per  lb. 

Milk,  winter  months  (London  price) — 

October 7d.  per  quart. 

November  to  March  (inclusive)        ..         ..     8d.  per  quart. 

Per  Imp. 

Gal.  Nov. 

Milk  (winter  prices) —  to  Mar. 

Rural  district  areas  in  Englandand  Wales  ;    Oct.  Inclusive. 

areas  other  than  burghs  in  Scotland       ..  2S.  od.     ..     2S.  4d. 

Elsewhere  in  Great  Britain..  ..  ..   2S  4d.     ..     2S.  8d. 

Oatmeal  and  oats  (rolled,  flaked,  or  like  products) — 

Scotland 4 Jd  per  lb. 

England jd.   per  lb. 

Peas,  blue  and  green  (whole  or  split)  ..         ..     gd.  per  lb. 

,,     yellow  (split)  ..         ..         ..         ..     6d.  per  lb. 

Sweetmeats  (other  than  chocolate)       ..         ..     2d.  per  oz. 

■Tea,  India  and  Ceylon  (by  arrangement)       ..     2S.4d.  to  3s.per  lb 


By-the-Way  War  Notes. 

Sometimes  we  are  disposed  to  think  that  readers 
must  be  weary  of  our  continual  reiteration  of  confi- 
dence about  the  war.  They  never  tell  us  that  they 
are,  but  much  the  contrar\-.  Still,  appearances  are  so 
often  di.scouraging,  and  the  war  has  been  so  long- 
drawn-out,  that  the  wisdom  of  our  attitude,  and  the 
confidence  of  tone  adhered  to  may  well  have  become 
a  weariness  to  some.  All  the  more  reason  have  we  to 
quote  passages  from  an  interview  given  by  General 
Smuts  to  the  Paris  Journal,  one  of  the  most  jX)pular 
daily  newspapers  in  France.  He  was  asked  by  its 
correspondent  for  his  views  about  the  future,  about  the 
actual  military  situation,  and  why  we  seem  to  be  pro- 
gressing so  slowly.  To  all  these  questions  the 
General's  answer  was  emphatic,  and  throughout  so 
closely  in  harmony  with  the  views  so  long  insisted 
upon  in  The  Investors'  Review,  that  we  think  his 
words  the  best  we  could  publish  this  week.  "What 
you  call  our  semi-immobility  of  to-day,"  he  said, 

is  the  result  of  our  mistake  of  yesterday,  a  fundamental  mis- 
take which  consisted  in  believing  one  thing  only  was  of  im- 
portance— effectives.  Now  this  wax  is  above  all  a  war  of 
machinery.  If  we  have  discovered  it  a  bit  late  the  harm  is 
now  repairing,  and  the  superiority  is  ours.  This  is  why  we 
may  have  been  slow  in   starting  to  go  forward.     Why  we  do 


not  progress  with  as  much  speed  as  some  would  like  is  because 
this  use  of  the  machinery  of  war  common  to  the  assailants  and 
the  defenders  helps  very  much  the  defensive  and  renders  a 
quick  victory  impossible,  as  is  proved  by  the  example  of 
Verdun,  where  the  trench,  although  with  their  back  to  the 
wall,  have  resisted  countless  assaults  carried  out  desperately 
and  without  regard  to  their  cost. 

Instructed  by  experience,  we  have  adopted  in  France  tactics 
which  may  not  be  very  .showy,  but  the  results  of  which  are, 
so  to  speak,  mathematically  certain.  It  consists  in  progress- 
ing by  advances  strictly  limited  on  ground  rendered  impossible 
to  hold  by  the  superiority  of  our  artillery.  They  cost  a 
minimum  to  us,  and  they  inflict  on  the  enemy  the  maximum 
of  losses.  This  offensive  is  slow  by  definition,  but  it  is  sure, 
and  we  are  pursuing  it,  and  will  pursue  it,  without  rest.  If 
the  public  understand  these  methods  and  their  success,  there 
is  no  more  question  as  to  who  is  winning,  and  that  the  nations 
at  the  rear  must  only  arm  them.selves  with   patience. 

To-day  we  have  won,  and  the  Germans  know  it  quite  well. 
Yesterday  their  directing  classes  understood  it.  To-morrow 
there  will  not  be  in  the  German  Empire  a  single  man  who 
will  not  understand  it  also.  The  final  result  of  the  persis-tent 
pressure  of  our  Army  is  well  anticipated  over  there,  in  spite 
of  reassuring  communiques.  Can  anybody  doubt  the  feelings 
of  increasing  terror  of  the  enemy  in  seeing  the  nations,  the 
smallest  like  the  largest  and  the  most  free,  side  one  by  one 
against  her?  In  seeing  also  tlie  financial  market  shut  t.i 
her,  her  economic  future  desperately  compromised.  The  name 
of   Germany  every   day  becoming   more  odious. 

The  military  victories  of  Germany  in  the  East  cannot  make 
up  for  her  defeat  in  a  world  sense.  Peace  may  be  near  or 
may  be  far  off,  but  the  issue  is  no  longer  in  doubt.  Peace  : 
There  is  nothing  to  which  Germany  aspires  more  ardently,  so 
much  does  she  feel  that  her  cause  is  hopele.ss.  But  for  os, 
before  we  even  think  of  it,  we  must  be  certain  to  be  able  to  end 
for  ever  the  military  imperialism  which  caused  this  war.  In 
spite  of  the  horrors  and  of  the  carnage,  we  rau.st  continue  till 
the  lesson  is  graven  deep  in  the  heart  of  the  German  people. 
Before  accepting  any  form  of  peace,  those  who  have  charge 
of  the  government  of  the  nations  will  have  to  think  carefully 
about  its  terms,  becau.se  from  the  peace  which  we  sign  will 
depend  for  generations  the  peace  and  the  happiness  of  the 
whole  world.  The  stakes  arc  the  largest  which  humanity  has 
ever  known,  and  we  only  want  now  patience  and  confidence  1.0 
be  certain  that  these  stakes  shall  be  ours. 

Proof  of  the  accuracy  of  General  Smuts's  statement 
of  the  position  tumbles  in  upon  us,  one  might  say, 
every  hour  of  the  day.  We  see  evidences  of  the 
approaching  collapse  of  Prussian  aggression,  not 
only  in  the  lies  about  "  Britain  suing  for  peace," 
which  have  been  circulated  lately  in  Berlin — and  which 
are,  naturally,  indeed  inevitably,  attributed  to  that 
grotesque  mystery  man,  Baron  von  Kuhlmann — but 
much  more  in  such  revelations  as  Ludendorff's  new 
army  order.  For  the  first  time  in  the  long  story  of 
the  war  the  wish  is  therein  expressed  to  the  army  com- 
manders that  they  should  "economise  the  human 
material."  There  has,  indeed,  been  too  great  a  con- 
sumption of  Teutonic  bipeds  as  gun  fodder,  but  the 
discovery  now  proclaimed  of  that  blunder  has  come  too 
late.  Furthermore,  there  is  the  evidence  of  the  flurry 
in  Court  circles  and  among  German  ptjlitical  func- 
tionaries over  the  Pope's  effort  to  bring  peace,  which 
is  eloquent  of  the  impotence  to  which  the  Prussian 
oppression  is  being  reduced.  And  daily  we  have  a  dis- 
play of  braggadocio  and  lying  in  reference  to  the  actual 
fighting  going  on,  and  its  results,  which  betrays  an 
anxiety  on  the  part  of  the  Prussian  high  command  lest 
the  people  they  oppress  and  ruin  should  awake  to  the 
truth,  and  call  the  rogues  to  account.  "  Enormous 
slaughter  of  British  and  French  troops,"  "great  cap- 
tures of  prisoners,"  "  immense  damage  done,"  and  so 
forth,  are  lies  stereotyped  for  German  consumption, 
and  their  daily  iteration  indicates,  amongst  other 
things,  that  the  long-continued  slaughter  of  German 
men  and  boys  is  at  last  sapping  the  loyalty  to  the 
Prussian  tyrants  of  those  that  are  left.  The  Kaiser  has 
need  to  preach  loyalty  to  himself.  It  begins  to  be 
possible  to  hope  that  the  long  duration  of  the  war  mav 
cure  even  Gennans  of  the  grovelling  attitude  of  the 
sycophant  and  serf. 

In  the  actual  fighting,  up  to  mid-week,  there  haxi- 
been  no  sensations,  partly  because  the  weather  has 
everywhere  been  unfavourable,  but  likewise,  and  more, 
perhaps,  because  we  have  now  no  necessity  to  fling 
awav  the  life  of  a  single  combatant  in  order  to  speed  up 
the  end  of  the  war.  The  victory  was  won  long  ago  on 
all  Western  fronts.  -Austria  is  smashed  by  Italy, 
deprived  of  her  power  of  successful  offensive,  her  means 
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completely  gone.  Germany  is  beaten  on  the  French 
front  and  on  ours,  so  that  great  attacks  neejl 
only  be  undertaken  when  conditions  are  favourable, 
and  when  the  preparations  to  make  them  a 
success  have  been  so  thoroughly  carried  out  as 
to  minimise  risks  to  our  men.  But  because 
things  seem  quiet,  let  it  once  again  be  pointed  out 
that  the  activity  of  the  Allied  armies  in  other  ways  is 
not  less.  Every  week  shows  that  fighting  in  the  air  is 
becoming  more  strenuous  and  important,  and  that  in 
this  fighting  the  French,  Italians,  and  ourselves  in- 
creasingly get  the  upper  hand.  What  destruction  is 
affected  by  our  raids  over  the  enemy's  depots,  ammu- 
nition dumps,  railways,  stores  of  all  kinds,  camps,  and 
so  forth  we  cannot  know,  except  by  the  consequences 
upon  the  enemy's  power  to  attack  or  to  resist  assault, 
but  undoubtedly  the  skill  with  which  our  raids  and  ex- 
cursions are  carried  out  harmonise  with  the  weakening 
of  the  enemy's  power  to  retaliate,  give  us  ample  groimd 
for  confidence.  As  was  said  in  this  column  weeks  ago, 
the  Entente  victories  in  the  West  and  South  have  re- 
duced the  Austro-German-Turko-Bulgarian  powers  of 
attack  to  something  near  paralysis.  The  Germans 
cannot  go  forward  to  Petrograd,  Rumania  holds  up 
Leopold  the  Austrian  and  his  generals  as  well  as  the 
Prussian  Mackensen,  and  the  real  impotence  of  the  Bul- 
garian and  Turk  warns  us  that  we  have  but  to  continue 
to  shut  them  in  to  accomplish  their  discomfiture.  And 
the  American  Army  is  getting  ready  and  coming  over 
at  a  speed  which  may  well  send  dismay  into  the  heart 
of  even  the  Kaiser  himself,  most  besotted  of  all  the 
world's  rulers. 

Last  week's  returns  of  ships  sunk  is  again  the  most 
favourable  of  any  week  since  universal  piracy  and 
murder  became  the  advertised  policy  of  the  Prussian 
Empire.  2,695  ships  arrived  at  and  2,737  sailed  from 
British  ports,  or  5,432  in  all,  in  the  week,  and  out  of 
that  great  number  8  vessels  of  1,600  tons  and  ovei 
were  sunk.  But  the  number  of  vessels  under  1,600 
tons  jumped  to  11,  which,  if  we  add  one  fishing  cratt 
also  destroyed,  brings  up  the  total  victims  of  the  week 
to  20.  That  compares  with  29  a  week  ago.  Ls  it  to 
be  inferred,  then,  that  the  increasing  effectiveness  of 
our  >favy,  or  the  better  armament  of  our  merchant  ships, 
is  diverting  the  attacks  of  the  German  submarines  to 
the  smaller  vessel?  We  cannot  be  sure,  but  it  is  not 
improbable.  Statistics,  however,  are  not  yet  available 
for  a  sufficient  length  of  time  to  form  basis  for  a 
generalisation  of  this  kind.  The  fact,  however,  that  9 
small  ships  were  sunk  in  the  previous  week,  but  not 
then  taken  into  account,  making  20  in  all  included  in 
last  week's  loss,  although  only  11  were  then  actually 
sunk,  seems  to  point  in  this  direction.  Big  ships  are 
probably  becoming  too  well  armed,  or  too  well  pro- 
tected by  destroyers,  to  be  the  safe  game  for  the 
cowardly  pirates  they  were  at  first,  and  they,  being 
essentiallv  cowards  always,  would  naturally  turn  round 
and  endeavour  to  take  vengeance  on  the  small  ships. 
If  that  is  so  we  might  also  look  upon  this  change  as 
sign  of  a  beginning  of  the  end.  Everywhere,  in  short, 
the  Northern  savage  would  seem  to  be  growing  feebler 
in  his  thrusts  and  sallies  on  sea  as  on  land,  for  the 
Italians  last  week  lost  only  one  boat  of  under  1,500  tons 
and  one  sailing  vessel. 

Let  us  be  of  good  hope  and  courage,  then,  and,  abo\e 
all,  let  us  disregard  more  and  more  resolutely  the 
clamour  for  peace,  a  clamour  which  takes  no  account  of 
the  issues  involved,  which  serves  the  tyrant  Powers  and 
not  the  free,  which  would  tet  the  aggressors  off  un- 
punished and  rivet  afresh  on  afflicted  humanity  the 
fetters  that  were  rendering  our  civilisation  itself  a 
tyranny. 

Friday  morning  brought  the  earliest  details  regard- 
ing the  British  offensive,  begun  at  5.40  on  Thursday 
morning.  It  was  a  tale  of  success  won.  On  a  front  of 
eight  miles  east  of  Ypres,  between  the  Yprcs-Comines 
Canal  and  the  Ypres-Staden  Railway,  our  home  and 
colonial  forces  attacked  the  enemy,  and  won  all  the 
arranged-for  objectives  and  more  within  a  few  hours. 
Should  not  feats  like  these,  oft  repeated,  enable  the 
public  to  comprehend  better  the  nature    of    this  war? 


.\ftcr  each  step  forward  the  commanders  have  to  bring 
up  their  artillery,  arrange  the  guns  with  a  view  to  the 
greatest  effectiveness,  not  only  in  preparation  for 
the  next  advance,  but  in  lending  to  that  advance 
the  utmost  help  when  it  takes  place.  As  General  Smuts 
says,  this  is  "a  war  of  machinery."  It  is  also  a  war 
of  science  and  of  the  highest  technical  skill.  Every 
dodge  and  device  of  the  enemy — and  he  is  a  fiend  incar- 
nate in  his  impish  ingenuity — has  to  be  studied,  mas- 
tered, and  overcome.  The  trench  warfare  of  the  first 
two  weary  years  has  now  given  place  to  the  ant-heap 
warfare,  as  it  may  be  called,  a  m_ethod  of  defence 
well  described  by  Mr.  Beach  Thomas  in  the  Daily 
Mail : — ' '  The  whole  German  front  was  peppered  with 
pill-bo:ies,  or  concrete  blockhouses,  big  and  small,  some 
being  no  more  than  the  entrance  to  dug-outs,  capable 
of  holding  several  score  men,  almost  all  the  striking 
episodes  of  the  fighting  being  about  these  concrete 
excrescences." 

How  could  anybody  be  so  foolish  as  to  imagine  that 
wa.sps'  nests  of  this  kind  could  be  stormed  with  the  ease 
of  an  old-fashioned  "square"  of  living  bodies?  The 
marvel  is  that  unarmoured  human  beings  get  through 
and  past  such  defences  at  all.  That  our  men  do  so  now 
with  far  fewer  casualties — though  seriously  severe  still 
— than  were  suffered  in  the  early  months  of  the  war  is 
testimony  to  the  progress  our  leaders  and  their  men 
alike  have  made  in  developing  the  science  of  attack  in 
a  war  of  guns  and  bombs,  of  gas  and  poison,  above  all 
of  mitrailleuses,  which  reap  a  harvest  of  death  more 
complete  than  the  sickle  mowing  corn.  It  i.s 
the  constant  study  of  Sir  Douglas  Haig  and  General 
Petain,  the  supreme  in  command,  how  to  circumvent 
and  overcome  ail  these  deadly  and  death-dealing  tricks, 
ingenuities,  and  weapons  of  the  enemy  with  diminishing 
losses  among  the  troops  they  lead.  And  the  victory 
of  yesterday  is  one  more  proof  of  their  success.  There 
can  be  no  doubt  about  it,  the  Germans  are  beaten,  and 
\\ill  continue  to  be  beaten  to  the  last.  To  this  defeat 
our  aircraft — and  when  we  say  "our,"  we  mean 
French,  Italian,  Belgian,  and  American,  as  well  as 
British — more  and  more  powerfully  contribute.  Their 
help  is  essential  and  effective  in  preparation  for  assaults, 
and  equally  so  in  the  open  fighting  itself,  and  here  also 
the  Germans  are  outmatched,  beaten. 

We  have  no  hatred  for  the  Germans  merely  as  such, 
never  had,  save  as  tools  and  debased  serfs  of  the  Prus- 
sian tyrant.  But,  being  what  they  are,  filled  with  con- 
ceit, dreaming  still  of  annexations  and  conquests,  what 
better  fate  can  we  ask  for  them  than  that  they  should 
continue  to  rush  to  the  shambles  as  ordered?  The  more 
the  manhood  of  the  two  despotic  empires  is  destroyed, 
the  easier  will  it  be  to  impose  conditions  and  terms  upon 
the  remnants.  From  this  point  of  view  let  us  once  more 
insist  that  prolongation  of  the  struggle  is  probably  a 
blessing — it  may  be  a  disguised  blessing,  but  one  never- 
theless contributive  to  the  surety  of  the  after-time  peace. 
Turbulent,  vanitous,  envious,  and  covetous  serf-souled 
peoples  like  the  Teutons  now  dying  in  millions  in  pursuit 
of  a  base  ideal  may  themselves  have  no  chance  to  rise  to 
better  things  unless  and  until  the  savagery  now  ram- 
pant in  their  mental  structure  has  been  bled  out  of  them. 
Will  they  be  fools  or  cowards  enough  to  hand  all  they 
possessor  still  can  borrow  to  their  tyrants  in  sub.scriptions 
to  this  new  "  loan,"  now  being  touted  and  bullied  for  all 
over  the  land  !  What  about  these  consignments  of  valu- 
ables from  Germans  to  agents  in  Holland?  Ah  !  these 
may  come  in  useful  when  the  amount  due  to  the  peoples 
of  Belgium  and  Northern  France  comes  to  be  assessed. 


The  Canadian  Bank  of  Commerce  notify  that  the  transfer 
bixiks  of  the  province  of  Manitoba  4  per  cent,  registered  stock, 
10150,  will  be  closed  from  October  it  to  31,  inclusive,  for  the 
purpose  of  preparing  the  half-yearly  interest  warrants. 

The  following  cable  has  been  received  from  Sir  Frederick 
Williams  Taylor,  manager  of  the  Bank  of  Montreal  : — Thresh- 
ing general;  yield  larger  than  anticipated;  quality  good; 
reliable  estimates  exceed  two  hundred   million  bushels. 

The  Bank  of  Montreal  announces  that  the  coupons  falling  dn« 
October  i  on  the  City  of  Calgary  4^  per  cent,  debentures  may 
now  be  presented  at  the  offices  of  the  bank,  47,  Threadneedle 
Street,  E.C.  2. 
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DON'T  SELL  YOUR 
VICTORY    LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.G.  1. 
or    to    any   of   its  Agents. 
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Bank  Rate  5  per  Cent.    (Reduced  from  5J  per  ceat.  on 
Thursday,  April  5,  1917.) 


Norfolk  House.  Friday  Evening. 

Nothing  has  happened  to  ruffle  the  Money  market 
and  rates  of  discount  remain  where  they  were.  They 
seem  likely  to  do  that  until  we  near  the  end  of  the  year, 
vvhen  it  is  quite  probable  that  money  might  become  for 
a  time  almost  inconveniently  in  request,  but  as  long 
as  the  Bank  keeps  its  rate  down  to  5  per  cent.,  traders 
need  not  worrj'  themselves  about  the  price  of  accom- 
modation, and  we  see  no  reason  why  the  Bank  rate 
should  go  up.  It  could  not  attract  gold  from  abroad 
even  if  it  went  up  to  10  per  cent.,  because  although 
there  may  be  plenty  of  gold  in  some  places,  the  markets 
that  held  it  would  certainly  take  measures  to  prevent 
its  export,  so  things  will  just  move  along  in  their  wonted 
humdrum  fashion.  Sometimes  call  money  is  wanted 
and  a  I  per  cent,  up,  but  generally  it  is  quite  easy  at 
4  per  cent. 

Why  other  deposits  should  be  up  ;^6,890,ooo  in  this 
week's  Bank  return  we  cannot  explain,  but  the  how  is 
easily  seen.  Government  deposits  have  been  reduced  by 
;^i, 825,000  to  ;^40,665,ooo,  and  other  securities  have 


been  increased  by  ;^4,3i2,ooo.  Also  the  reserve  has 
gone  up  another  ;£.'357,ooo  in  spite  of  an  increase  of 
;£,'i32,ooo  in  the  note  circulation,  because  coin  and 
bullion  has  come  back  to  the  extent  of  ;^48g,ooo.  Here 
then  by  ca.sh  in  to  a  moderate  extent,  reduction  in 
Government  balances  to  a  larger  extent,  and  by  a  heavy 
increase  in  the  borrowings  at  the  Bank  the  money  to  pile 
up  other  deposits  has  been  found.  The  reserve  now 
amounts  to  ;£,'32,5o8,ooo,  and  its  proportion  to  the  liabili- 
ties is  up  §  per  cent,  to  19^. 

Having  nothing  to  absorb  their  interest,  bankers  and 
merchants  in  the  City  are  continuing  to  occupy  their 
minds  with  the  position  and  status  of  the  Bank  of 
England,  and  we  rather  fancy  changes  are  impending 
there  which  will  bring  it  more  into  harmony  with 
modern  ideas  alxiut  publicity.  It  is  many  years  ago 
since  this  writer  published  a  suggestion  for  a  more  en- 
lightened form  of  weekly  Bank  return,  and  for  the 
publication  also  of  audited  accounts  and  balance-sheets, 
but  the  time  was  not  ripe,  and  nothing  came  of  any  such 
attempts  at  reform.  Now,  however,  the  spirit  ol 
change  is  abroad,  and  an  impatience  with  the  secretive- 
ness  of  all  kinds  has  become  visible,  so  that  it  will  be  an 
easy  matter  to-day  to  effect  changes  in  the  Bank's  con- 
stitution such  as  the  publication  of  accounts  and  the 
segregation  of  liabilities,  &c.,  in  the  weekly  return,  as 
well  as  permanence  of  responsible  management,  which 
would  have  been  scoffed  at  or  denounced  as  revolu- 
tionary 30  years  ago.  Look,  for  instance,  at  the  de- 
claration of  a  dividend  by  the  Bank.  The  usual  half- 
yea  ily  formal  general  meeting  of  what  is  called  the 
Court  of  the  Bank  was  held  on  Thursday,  with  Lord 
Cunliffe,  the  Governor,  in  the  chair.  He  announced 
that  the  profits  for  the  half-year  ended  August  ji,  after 
making  provision  for  all  contingencies,  had  been 
;^54i,938,  and  that  this  amount  raised  the  "  rest  "  to 
;^3,567,462.  That  would  allow  the  court  of  directors 
to  pay  a  dividend  of  5;  per  cent,  for  the  half-year,  less 
income-tax,  and  the  "rest"  would  then  stand  ai 
;^3,02i,724.  When  this  writer  used  to  be  a  journalist 
in  the  City  he  had  every  half-year  to  calculate  the 
amount  of  profit  in  order  to  announce  beforehand  what 
the  directors  of  the  Bank  would  pay  to  their  share- 
holders. They  never  gave  any  information  but  the 
amount  of  the  "  rest"  was  watched,  and  when  at  the 
end  of  the  half-year  odds  and  ends  of  profits  were  added 
to  it,  it  was  easy  to  guess  how  much  the  Bank  could 
pay  by  the  extent  to  which  the  visible  profits  repre- 
sented in  the  item  "  rest  "  exceeded  the  ^^'3,000,000 
which  we  were  led  to  understand  was  the  minimum 
below  which  the  directors  would  not  permit  that  asset 
to  fall.  Now  is  not  this  an  antiquated,  and,  one  may 
say,  absurd  method  of  dealing  with  shareholders  and 
the  public?  Why  could  not  the  Bank  of  England 
imitate  the  other  joint-stock  banks,  and  announce  its 
assignments  to  reserve  or  depreciation,  its  dividend, 
and  the  balance  left?  There  is  no  mystery  about  bank- 
ing, but  the  two  centuries'  old  formalism  in  matters 
financial  still  exists  in  the  affairs  of  the  amiable  Old 
Lady  of  Threadneedle  Street.  Therefore,  we  think 
changes  are  coming,  and  the  public  need  not  be  sur- 
prised if  they  open  their  papers  some  morning  to  find 
that  a  great  modernis.ition  has  occurred. 

A  very  interesting  development  of  co-operation  be- 
tween bankers  has  been  announced  this  week.  Lloyds 
Bank  and  the  National  Provincial  Bank  of  England, 
two  of  the  biggest  and  best  known  banks  in  the  king- 
dom, have  arranged  to  assume  the  joint  proprietorship 
of  Lloyds  Bank  (France),  Ltd.  The  interests  of  the  two 
banks  will  be  in  all  respects  equal,  and  the  French  in- 
stitution will,  in  future,  be  known  as  Lloyds  Bank 
(France)  and  National  Provincial  Bank  (France),  Ltd., 
with  a  separate  directorate  and  head  office  in  London. 
The  capital  is  to  be  increased  from  ;^"6oo,ooo,  in  ;^50 
shares,  of  which  ;^20  per  share  is  paid  up,  to 
;£ri,20o,ooo,  and  this  additional  capital  will  no  doubt  bt- 
provided  by  the  banks  privately.  The  first  board  will 
consist  of  Sir  Richard  V.  Vassar  Smith,  Lord  Inch- 
cape,  Messrs.  Henrv  Bell,  Colin  F.  Campbell,  D.  J.  H. 
Cunnick,  M.  O.  Fitzgerald,  W.  H.  N.  Goschen,  A.  E. 
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Harris,  J.  W.  Beamoiit  Pease,  and  Capt.  George  Lloyd, 
M.P.  In  addition  to  affording  facilities  to  the  British 
mercantile  community  in  P'rance  and  the  United  King- 
dom, the  organisation  of  the  bank  in  France,  at  its 
offices  in  Paris,  Ha\re,  Bordeaux,  Biarritz,  St.  Jean  de 
Luz,  and  Nice  will  be  placed  freely  at  the  disposal  of 
customers.  This  is  a  rather  novel  instance  of  co-opera- 
tion, for  although  a  number  of  banks  joined  Lloyds  in 
the  forn;iaton  of  the  British  Italian  Corporation,  that 
was  for  the  purpose  of  doing  financial  business  which 
is  rather  outside  the  strict  definition  of  banking  as 
understood  in  this  country.  The  London  and  South- 
western and  Cox  and  Co.  have  a  somewhat  similar 
arrangement  in  France. 

Owing  to  the  failure  of  the  present  5  per  cent.  F^x- 
ch'equer  Bonds  to  attract  the  investor,  for  reasons  which 
have  frequently  been  explained  in  these  columns,  dis- 
>cussions  are  taking  place  as  to  the  sort  of  security 
which  should  replace  them.  The  floating  debt  is  rising 
rapidly,  and  it  is  necessary  in  order  to  defer  the  raising 
of  the  next  big  War  Loan  to  the  spring,  by  which  time 
the  bulk  of  the  banks'  advances  made  against  the  last 
issue  w  ill  have  been  repaid,  to  lessen  the  rate  of  increase 
in  the  floating  debt.  Treasury  Bills  outstanding  now 
amount  to  ;^882,3i4,ooo,  or  ^£^97,558,000  less  than  a 
year  ago.  On  the  other  hand,  the  amount  of  Ways 
and  Means  advances  outstanding  is  ;£,"242,690,5oo,  as 
against  ;^47,896,5oo,  so  that  the  total  floating  debt  at 
present  is  p^Ti,  125,004, 500,  as  compared  with 
^,1,027,768,500  a  year  ago.  It  is  suggested  that  the 
public  would  wek-ome  the  issue  of  rather  longer-dated 
Iwnds  than  the  present  Exchequer  Bonds  bearing  5 
percent,  interest.  Redeemable  at,  say,  102^  in  five  years, 
or  at  105  in  ten  years,  they  would  no  doubt  attract 
the  money  which  is  now  going  into  other  British  and 
Colonial  gilt-edged  securities.  The  average  yield 
would  be  5 J  per  cent.,  instead  of  5  per  cent,  as  at  pre- 
sent, and  if  a  conversion  option  were  also  given,  the 
lx>nds  would  be  made  still  more  attractive.  But  in 
order  that  the  necessary  stimulus  should  be  applied  to 
the  issue,  it  would  be  advisable  to  limit  the  period  of 
subscription.  Exchequer  Bonds,  however,  will  be  a 
poor  substitute  for  Premium  Bonds,  particularlv  as  re- 
gards the  smaller  investor,  a  fact  to  which  any  banker 
or  broker  will  testify. 

There  has  been  another  of  those  temporary  flurries  in 
money  rates  in  New  York  this  week,  and  call  loans  have 
been  arranged  as  high  as  6  per  cent,  one  day,  and  as 
low  as  3  per  cent,  the  next.  This  is  becoming  a  common 
feature  of  the  market,  and  is  to  be  attributed  to  the 
faulty  working  of  the  Federal  Reserve  system  under  the 
exigencies  of  war  finance.  Heavy  borrowings  by  the 
United  States  caused  large  amounts  to  l>e  transferred 
from  time  to  time  to  the  Federal  Reserve  banks,  and 
as  these  funds  are  distributed  first  through  the  member 
banks  only  periods  of  temporary  stringency  naturally 
occur.  This  defect  of  the  .system  has  led  to  a  move- 
ment to  bring  into  membership  the  banks  and  trust  com- 
panies outside  the  system.  As  the  result  of  this  week's 
tightness  of  mone}-,  the  rate  of  discount  for  British  90- 
day  Treasury  Bills  sold  in  New  York  has  been  raised 
from  5I  to  5I  per  cent.  These  bills,  which  are  being 
sold  at  the  rate  of  $15,000,000  a  week,  up  to  a  total  of 
$150,000,000,  will  be  placed  on  tap  continuously,  for  as 
the  bills  mature  they  will  be  renewed  or  replaced.  Mr. 
Mc.'\doo,  the  secretary  of  the  United  States  Treasury, 
announces  that  he  will  probablv  ask  Great  Britain  to 
consent  to  a  renewal  of  loans  to  cotton  farmers,  which 
are  approaching  maturity.  The  amount  so  invested  is 
■$110,000,000,  in  the  form  of  mortgages  made  by  British 
financial  houses.  It  was  intended  to  call  in  these  loans 
under  the  scheme  for  the  mobilisation  of  American 
securities. 

Silver. 

Silver  continues  to  be  the  great  interest  in  the  bullion 
market,  and  the  price  is  now  up  to  S4d.  per  oz.  with  the 
market  firm.  A  week  ago  the  price  was  5od.,  so  that  the 
latest  rise  is  the  biggest  jump  in  any  one  week  since  the 
movement  began,  and  dabblers  in  bullion  may  well  rue- 
fully ask  themselves,  "  Why  did  we  not  load  up  with 
silver  when  the  war  broke  out?  "     It  is  too  late  now, 


although  the  price  is  quite  likely  to  go  on  rising,  for 
the  supply  is  so  short  that  although,  as  Messrs.  Mocatta 
tell  us,  the  buying  is  by  no  means  large  for  the  London 
market,  the  sellers  are  masters  of  the  position,  so  a  rise 
of  id.  a  day  now  excites  no  astonishment.  It  is  not  yet 
known  to  what  extent  the  United  States  Government 
intends  to  give  permits  for  the  export  of  silver,  and 
while  that  is  in  doubt  there  is  nothing  to  check  the 
upward  movement.  China,  however,  the  same  firm 
tells  us,  continues  to  pay  large  premiums  for  silver  in 
San  F'rancisco,  although  the  exchange  remains  well 
below  parity,  has  not  risen,  in  fact,  since  silver  was 
49d.  per  oz.  This,  and  the  fact  that  the  United  States 
Government  is  itself  buying  for  subsidiary  coinage  like 
France  and  ourselves,  naturally  tends  to  harden  the 
market.  It  is  consequently  the  opinion  of  Messrs. 
Mocatta  that,  although  a  reaction  is  more  than  due  and 
may  be  severe  when  it  comes,  there  are  no  signs  of 
weakness  as  yet,  and  they  confirm  our  own  opinion  that 
higher  prices  still  may  be  reached.  We,  indeed,  do  not 
see  the  prospect  of  any  violent  recoil,  allowing  for  the 
fact  that  silver  is  taking  the  place  of  gold  in  our  own 
and  other  currencies.  According  to  Messrs.  Samuel 
Montagu  and  Co.  the  stock  of  silver  in  Bombay  on  the 
18th  inst.  amounted  to  3,300  bars,  or  1,200  bars  more 
than  that  held  on  the  4th  inst.  On  September  15  the 
stock  in  Shanghai  was  22,600,000  ozs.  and  $15,000,000 
in  syces,  an  increase  of  400,000  ozs.,  but  showing  no 
change  in  syces. 

Applications  for  the  Rs.  90,00,000  Indian  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,06,05,000.  Of  these, 
Rs.  82,79,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,21,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  5-32d.  and  for  immediate  transfers 
at  IS.  4id.  received  about  43  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  90,00,000.  Since  April  i  the 
total  sales  have  been  Rs.  25,80,00,000,   realising  ;^i7,435,253. 


BANK    OF    ENGUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday.  September  19,  1917. 


Notes  Issued 


ISSUE    DEPARTMENT. 


70,774,620 


Government  Debt., 
Other  Securities    .. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


Proprietors  Cipiisl 

Rest 

Pablio  Deposltsdncluding 
Bxcbequer,  Savings 
Banlts,  Commissioners 
o{  National  Debt,  and 
Dividend  Aooounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f7o, 774,620 
BANKING    DEPARTMENT. 

£ 
..     14,553.000 
3,544,836 


{. 
11,015, 100 
7,434,900 
52,324,620 


£70,774  620 


40,764,744 

128,236,171 

16,245 


t. 

Government  Securities  ••  58,145,^20 

Other  Securities    ..         ..  96461,654 

Notes 30,ioS,38o 

Gold  and  Silver  Coin      ..  2,399,142 


£187,114,996  £187,114,996 

Dated  September  20,  1917.  E.  M.  HARVEY.  Deputy  Chief  Cashier. 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Sept.  20. 


£ 

3>595,467 

52,992,848 

104,185,085 

20,638 

42,187,627 
96,102,911 
37,056,500 


t 

35,972,870 
54,579,370 
23'6  p.c. 
6     „ 


Sent.  12, 

1917. 

Liabilities. 

£ 

Rest 

3,561,506 

Pub.  Deposits  ,. 
Other    do. 

42,589,662 

121,345,893 

7  Day  Bills 

•7,578 

Assets. 

Gov.  Seourltles. 

57,767,320 

Other       do. 

92,149,595 

Total  Reserve.. 

32,150,724 

NoteClroulatloD 

40,534,080 

Coin  and  Bullion 

54,234,804 

Proportion 
Rank  Rate 

19'6  p.c. 

5      >. 

Sept.  19, 
1917. 


Increase. 


£ 

3,344,836 

40,764,744 

128,236,171 

16,245 

58,145,320 
96,461,654 
32,508,022 


C 

40,605,740 
54,723,762 
19*2  p.c. 


6,890,278 

Decrease. 


6,890,278 


Inorease. 

£ 

131,660 
483,958 


Decreass, 


t, 

16,670 
1,824,918 

1,333 
Increase. 

378,000 

4,312,059 

357,298 


6,890,278 


Decrease. 
i 


0.4  p.c. 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  September  20,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes 

10s.  notes        

Note  certificates 
Previous  total 

3,118,047 

1.135.000 

140,000 

690,505,384 

2,eSi,268 
■,"14,353 

_523,505,2i2 

527,303,833 

128,379,210 
3i.035,388 
15,670,000 

701,Q«B.4^2 

176,684,598 

Ratio   o£  gold  held  against  notes,    this  week,  17.70  p.c. ;  last  week,  17.73  p.c. 


^o6 


^be  Jnvestors'  IReview. 


SeI'TEMHER    22,    1917. 


LONDON   BANKERS'  CLEARING. 


BANK  OP   ITALY  (25  lire  to  the  £). 


Date. 

1917. 

1916. 

Increase. 

Decrease. 

i 

c 

£ 

£ 

January 

1,865,125,000 

1.459.596,000 

405,529.000 

— 

February 

1,779,554,000 

1,109.049,000 

670,505.000 

— 

March 

1,492,825,000 

1,085,508,000 

407,317,000 

— 

April 
^fay 

1,403.882,000 

1,090,356,000 

313,526,000 

— 

1,778,705,000 

1,445,416,0(0 

333,295,000 

— 

June 

1,486,612,000 

1,147,630.000 

339,182,000 

— 

July 

1.454,956,000 

1,239,193,000 

215,763,000 

— 

August 

1,628,368,000 

1,364,762,000 

263,586,coo 

— 

Sept.         5 

352,657,000 

298,577,000 

54,080,000 

— 

,,         12 

343,640,000 

273.357,000 

70,283,000 

— 

»         19 

321,243,000 

285,301,000 

35,942,000 



Total 

13.607,568,000 

10,998,765.000 

3,641,865,000 

- 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 

Aug.  17,  19I7. 

Aug.  10,  1917. 

Aug.  3,  1917. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

79,839,600 
82,100,400 
10,500,000 

82,769,800 
81,970,400 

10,'i00,000 

£ 
79.957.000 
87,630,600 
10,500,000 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

172,440,000 

100,517,600 

1,050.000 

175,2-10,200 

97,093,40) 

1,854,800 

178,087,600 

93,569,000 

1,878.000 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

274,916,600            274,188,400 
10,581,200              10-623,400 

273,534,600 
10.741.800 

Total  reserves  . . 
Bills  discounted— Members'. . 
Bills  bought  in  open  market 

2S5,497.Boo 
28,789,200 
31,065.800 

284,811,000 
26,845,800 
2(),0'i8.noo 

284.276,400 
26,189,600 
31.836,600 

Total  bills  on  hand     . . 
U.S.  Gov.  long-term  sec. 
U.S.  Gov,  short  term  sec.     . 
Municipal  warrants      . . 
Loans  on  gold  coin  and  bullion 

59  855,000 

9.025,800 

6,110,400 

244,6o« 

50,803,800 

8,255.200 

6,520,800 

254,800 

61,026,200 

8,484,400 

5,092,800 

249,800 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

75,235,800 
2,337.6co 
46,140,800 

71,834,600 

655,000 

41,152,200 

74,853,200 

949,200 

39.411.600 

Total   dedctns-  fm  gross  dep. 
5%Red.  Fund  agFed.  Res.bknts 
AU  other  resources 

48,478,400 
100,000 
376,400 

40,821,200 

ico,ooo 

85,000 

40.360,000 
100,000 
98,400 

Total  resources 

4og,6'^8.400 

sq?  652,^.00 

399.6S8.8oo 

Capital  paid  in 

Government  deposits  .. 
Due  tomembrs  — Res.  account 
Due  to  non-mbrs — clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

11,618,600 

22,022,000 

226,163,400 

2,327,400 

34.383,200 

11,594,000 

24,089,400 

220,322,800 

2,054,800 

24,498,600 

11,570,200 

11.353,000 

238,577,400 

2,453,800 

26,410.600 

Total  gross  deposits    -  - 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nettliab 
All  other  liab,  in  for  Gov  crdts 

284,896,000 

111,756,400 

981,400 

436,000 

274,905.600 

109,848,800 

836,400 

407,800 

278,794,800 

108,157,000 

56s,6oo 

595.200 

Total  liabilities 

409,688.400 

397.652.hro 

309.688, 8ro 

Gold  res.  ag  nett  deposit  liab 

Gold  &  lawful  money  reservt 

against  nett  deposit  liabilitie 

Gold  res  ag  F.R.  nts  in  act  cir 

72.9% 
77.4% 

:|            9t.7% 

74.8% 
79-3% 

90.1% 

74.6% 

79-1% 
88.2% 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Cash  in  own  Vaults     .. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Sept. 15,1917  Sept.  8, 1917 


i 
761,656,00c 

20,908,000 
72,700,00c 
16,046,000 
19,468,000 
703,126,000 

4J,5O2,OO0 

6,326,000 
15,154,000 


Sept.  1, 1917  Sept. 16,1916 


£ 

770,130,000 

15,1^2,000 
69,976,000 
21,874,000 
15,966,000 
702,794.000 

3q,804,000 
6,266,000 
10,010,000 


769,882,000 

23,124,000 
73,1  =  8,000 
17,988,000 
I5;434.000 
712,360,000 
40,944,000 
6,174,000 
12,508,000 


Lawful  Reserve  consists  of    ib%  of    tue  Demand  Deposits  and  5%  ot 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  .. 

Deposits 
Legal  Tenders 


Sept.  15,  19x7, 


Sept.  8,  1917. 


167,43.4.000 
12,034,000 

171.854.000 
3,302,000 


£ 

170,344.000 
12,096,000 
172,784,000 

3,128,000 


Sept.  1, 1917. 


169,910,000 

11,790,000 

162,712,000 

3,o66,ODo 


144,526,000 

12,052,000 

152,920,000 

1,920,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Aug.  20, 1917  Aug.  10, 1917  July  31, 1917  Aug.2o,  igifi* 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

GoY*;rnnient  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

41,027,320 

24,580,320 

832,840 

12,332,280 

8,1115,000 

184,904  4U0 

23,658,^00 

13,120,840 


38.235,199 

22.939,480 
832,840 
13.645.760 
8,789,240 
185.314,120 
22.759,280 

'3.'87.7'0 


38. 
23 

12 
8 
183. 
23 
13. 


£ 

,810.720 

.590.7fo 
S33.720 
,246,120 
,795.000 
,801,800 
.083,840 
,268,920 


43,896,000 
18,980,880 
833.160 
7,518,640 
8.866,920 
135.192,360 
13,865,680 
l5,5U,68o 


NETHEKLANUS  BANK  (12  Florins  to  Ue  X|. 


Sept  15,1917  Sept.  8,1917  Sept.  1,1917  Sept.16,1916 


Gold  and  Silver 
Biila  and  Advances 
Note  clrculatioD 
Deposits. . 


£ 
661,274,000 

82,270,000 
33,610,000 

10.752,000 
648,108,000 
33,956,000 
6,256,000 
14,988,000 


Sept.  16, 1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oirculatioD 
Deposits 


Sept.  15, 1917. 


125.410,650 

35,720.850 

549,862,100 

503.500 

473.760.850 

275.2 17.650 


Sept.  7,  1917. 


Aug.  31,  1917. 


125,202,950 
35.353.100 
549.998,200 
471.450 
471.662,100 
275.723.750 


•24.953.800 
3  .567.750 
568,230,500 

504 ,9c  o 
466,^^55,  too 

2Q4,S2Q.150 


Sept.  15, 1916. 


194,620,100 
14,373,200 
377,702,750 
603,750 
343.940,8^0 
173,340.400 


Clearing  House  return  during  August,  £386,111,030. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


Sept.  14, 1917.  Sept.  5,  1917.  Aug.  28, 1917. 


Notes  In  reserve 

Gold 

Gold  In  reserve  abroad 
Loans  and  Discounts. 

including  Treasury 

Bonds  ..         ..11,326,200,000 

Circulation  note  issue  11,539,750,000 
Deposits,      including] 

Treasury  deposits. .  i  — 


£ 

13,880,000 

129,790,000 

230,800,000 


11,325,970,000    1,355,260,000 
1,493,070,000   11,467,620,000 

337,810,003   1  329,430,000 


£ 

9,770,000 

155,210,000 

205,490,000 


442,030,000 
712,230,000 


20,720,000 


£ 

57,007,^00 

11.971  750 

65.816,500 

6,678,833 


J5,9'i2,l66 

14.704,834 

65,863,354 

8,279,000 


£ 

55,95«,333 

14,812,166 

66,o89.ul6 

8,227,500 


49.531,083 
15.858,583 
56,882.333 
11,835.750 


BANK    OF    SPAIN  (25  pesetas  to  the  i). 


Aug.  25,i9i7,Sept.  9, 1916 


£ 

£ 

Gold        

74,531.264 

73,353.936 

Silver 

29.368,774 

29.656,407 

Fo  eien  Bills    .. 

3,562,278 

3.703,315 

DiscouDi^f  and  Stiort  Bills  .. 

29,179,933 

29.476,360 

Treasury  Account,  &o. 

25.219,216 

— 

Notes  In  Circulation  .. 

105,271.673 

104,253,640 

Current    Accounts,    Deposit,. 

37,494,173 

— 

Dividends,  Interests,  &c.      .. 

1.623.619 

2,018,071 

Government  Seourlties 

6,179,705 

6,538,681 

72,474.018 

29,671 ,6-/2 

3.712,980 

29,221.879 

25.233.169 
103,699,344 
37,310,127 

6,263,822 


£ 

46.355.73* 

30,163.942 
3  803.874 
23,689.807 
29,853.98* 
89,883,062 
30,787  636 
I  579.148 
2,355.952. 


BANK  OF  NORWAY. 


Aug.  31,  1917 


Gold 

Balanoe  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Cironlatton 
Deposit?  at  notice  . 


Aug.  22,  1917. 'Aug.  13,  1917 


£ 
7,144,000 

4,023,000 
705,000 
16,608,000 
16.533,000 
8,736,000 


£ 
7,147,000 

4,316,00a 

705,000 

15,926,000 

16,202,000 

8,597,000 


£ 
7,148,000 

4,161,000 

705,000 

15,556.000 

16,135,000 

8,144,000 


Aug.  31,  I9«6. 


£ 
6,327,000 

6,io7,coo. 
7^,000 
5,677,000. 
12,389,000 
3,994,000 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Disoountsand  Loans 
Notes  Id  circul?tioD 
Deposits  at  notice  . 


Sept.  1, 1917.   Aug..25,  IJ17.  Aug.  18,  1917 


11,360,000 
7,760,000 

3,377.000 
10,757,000 
26,371,000 

7,510,000 


7,590,000 

3,416,000 

9.734.000 

24,138.000 

8,246,000 


",36: 


15,000 


7,367,000 

3.727,000 

9,849,000 

24,427,000 

8,253,000 


Sept.  2,  X916. 


SWISS  NATIONAL  BANK  (25  trancs  to  tbe  £ 


£ 
9,207.000 

9.443.  w^• 
3.795.«>o• 
3.746,000 
19  650.000 
3,158,000 

1. 


Gold  and  silver 

Bills     .. 
Note  Qiroulatioi. 
Current   and  deposii 
accounts 


Sept.  7,  1917. 


£ 

15.854.708 

7.561,848 

21,377.988 

5.259.960 


Aug.  31.  1917. 


( 
15.859.524 
7,540,692 
21,511.752 

4,687,680 


Aug.  23,  1917. 


i5.90'5.32O 

7,307,96s 
20,320,000 

5,491,448 


Sept.  7, 1916^ 

£     "" 
13,682,536 

6,996,084 
17.145.760 

5,568. 124 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Sept.  18,  1917.      Sept.  30,  1917- 

Place. 

Sellers. 

Buyers.  Sellers.j  Boyen. 

Amsterdam  . .     . . 

Paris      

Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  &c 

Spain      

Lisbon  and  Oporto 
Copenhagen. .     . . 
Christiania  . .     . . 
Stockholm    . .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

"riire.- months' bills  ..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.30 
11.45 
275) 
27-93 

21.38 

22.73 

284 

36.30 

21.13 

53i 

31* 

1548 

1535 

14.OS 

•  •33 
11.50 
27.58 
27.98 
22.48 
22.83 

3«9 

36.40 
21.23 
343 

15.58 
1545 
1415 

11. 30 
11. 45 

27  55 
2795 
22.22 
22.57 

282 
36.S0 
20.95 

534 

3ii 

1545 

15.30 

14.00 

11.33 

U.JO 

2760 
28.00 

22.3* 

22.67 

283 

3f  00 

21.05 

15-55 

15-40 
14.  xo. 

F0REIG^    RATES    OP    FXCHANQE   QW    LONDON. 


Method  of 
Quoting. 


Sept.  14, 1916. 


Paris,  cheques 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight.. 
Lisbon,  si^ht  •• 
Swilz  rland,  sight   .. 
Christiania,  sit:ht 
Stockholm,  siuht 
Copenhasen,  si^ht    .. 
Petrograd,  sight 
Alexandria,  sgbt 
Bombay,  T.T.  .. 

Calcutt*,  T.T. 
HoDg  Kong,  T.T.     .. 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama.  T.T. 
New  York,  cable 
Buenos  Aires.  T.T... 
Valparaiso,  90  days.. 
Montevideo,  T.T.     .. 
Rio  de  Janeiro,  qo  days 


Fr.ncs  10/1 
FIoriDS  to  £1 
Lire  to  £1  . . 
Pesetas  to  £t 
►••encc  to  milreis  .. 
Francs  Xo  C\ 
Kroner  to  f  1 
Kro.ier  to  f  i 
Kroner  to  £1 
Roui)les  to  £ic     . 
Piastres  to  £1 
Sterling  to  rupee. 
Steriin«  to  rnpee. 
Sterling  to  d'llar. 
Sterling  to  tael 
Sterling  to  dollar.. 
Sterling  to  yen 
Dollars  to  £1 
Pence  to  dollar 
Pence  to  peso 
Pence  to  dollar 
Pence  to  milreis 


September  22,   1917. 


Zhc  Jnvestors'  TRevtew. 
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OPEN  MARKET  DISCOUNT.  Last  week.  This  week 

Per  cent.    Per  cent. 

Thirty  and  sisty  day  remitted  , ,,      4M— 2  4? 

Three  months  „  ..      ti—^  ..     4}-}S 

Four  months  „  ,,      4J    w  ,.     43 — ig 

Six  months  ,  ..        ..        ..  ..         4f|    ,.        4^ 

Three  months  fine  inland  bills  ..      5—4      ,,      5—^ 

Ponr  months  ,,  t,\      .,        5J    • 

Six  months  5j— j    ..    5J-J 

BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.    Per  cent. 

Bink  of  Boglacd  minimum  discount  rate        5  s 

t,  ,,         short  loan  rates  —  — 

Bankers' rate  on  deposits 4.-4 

Bill  brokers' deposit  rate  (call) 4        ..        4 

„  7  and  14  days' notice  ..        .,        ..         ..        4^       ..        4^ 

Current  rates  for  7  day  loans         4I      ..        4I 

.,  forcall  loans  .,  3|— 4      ..        4 


quietly  steady,  and  motor  shares  were  rather  flat,  but  Brazilian 
Traction  preference  improved.  Miscellaneous  Industrials  were 
good   in  places,  but  there  were  several   weak   .spots. 

Oil  shares  moved  irregularly,  and  at  no  time  attracted  much 


The  Week's   Stock   Markets. 


There  have  been  more  stimulating  influences  at  work 
on  the  Stock  Exchange  this  week  than  for  some  time 
past,  and  if  there  has  been  no  improvement  in  business 
— scarcely  to  be  expected  at  this  season — the  tone 
generally  has  been  quite  cheerful.  Russian  affairs  have 
not  been  causing  so  much  anxiety,  and  the  recovery  in 
the  value  of  the  rouble  brought  in  buyers  of  Govern- 
ment, Municipal,  and  Railway  stocks  at  the  low  level 
to  which  prices  had  fallen.  Then,  towards  the  end  of 
the  week,  came  the  cheerful  news  of  another  big  push 
on  the  Western  front,  and  there  were  rumours  going 
about  that  the  success  achieved  is  greater  than  the 
official  reports  indicate  superficially.  However  that  may 
be,  dealers  went  off  for  the  week-end  in  a  very  cheer- 
ful frame  of  mind,  and  they  are  rather  hopeful  that 
business  will  improve  before  long.  Of  course,  the 
prospect  of  another  Exchequer  bond  issue  has  had  a 
somewhat  disturbing  effect  on  the  gilt-edged  list,  and 
the  strike  riots  in  Argentina  depressed  South  American 
issues  generally,  but  in  these  strenuous  times  there  is 
sure  to  be  trouble  in  .some  part  of  the  world  or  other. 
On  the  whole,  however,  things  are  going  quite  as  well 
as  could  reasonably  be  expected  in  the  circumstances, 
and  we  must  not  pitch  expectations  too  high,  either  now 
or  for  a  long  time  to  come. 


I 


With  an  a:tive  discussion  going  on  as  to  another  Govern- 
ment issue  in  the  near  future,  probably  in  the  form  of  five- 
year  Exchequer  bonds,  the  market  for  gilt-edged  securities 
was  rather  unsettled,  and  prices  generally  eased  off  a  fraction. 
Towards  the  close  there  was  some  recovery,  and  War  Loans 
were  in  fair  demand,  but  dealings  as  a  rule  were  on  a  small 
scale.  Colonial  issues  were  steady,  and  there  were  buyers  for 
short-dated  stocks,  but,  generally  speaking,  the  list  was  left 
undisturbed.  In  the  Foreign  market,  the  outstanding  feature 
was  the  recovery  in  Russian  securities.  The  news  was  read 
better,  and  the  fall  in  the  exchange  helped  to  improve  matters. 
Russia  will  emerge  triumphant  from  its  present  troubles— of 
that  we  may  be  sure — but  it  will  take  time  to  harmonise  ideals 
that  at  present  appear  to  be  irreconcilable.  Brazilian  and 
Chinese  issues  also  were  firm,  but  Japanese  were  rather  on 
the  dull  side. 

Home  Railways  opened  well,  reacted,  and  then  put  on  quite 
a  modest  spurt,  which  was  very  welcome,  for  the  market  has 
not  had  much  to  bo.ist  about  recently.  Fears  of  labour  troubles 
have  receded  into  the  background  tfor  the  time  being,  and 
there  is  probably  a  growing  conviction  that,  after  all,  nationali- 
sation would  not  be  such  a  bad  thing  for  the  shareholders. 
American  Rails  gave  way  rather  sharply  in  response  to  lower 
quotations  on  Wall  .Street  owing  to  a  temporary  hardening  of 
■money  rates  in  New  York.  Canadian  Pacifies  and  Grand 
Trunks  were  flat,  but  Mexicans  were  good.  Argentines  natu- 
rally succumbed  to  the  strike  riots.  Buyers,  however,  came 
forward  at  the  lower  levels  established,  and  prices  closed  above 
the  worst.  Leopoldina,  San  Paulo,  Guayaquil  and  Quito,  and 
a  few  others  also  gave  way  to  some  extent,  but  dealings  were 
small  and  few  holders  are  anxious  to  throw  out  stocks  at 
pre.sent  prices.  Banks  wilh  foreign  connections  showed  up  to 
most  advantage,  and  Anglo-Kgyptian,  Bank  of  Australasia, 
British  Bank  of  North  America,  Hongkong  and  Shanghai, 
among  others,  gained  appreciably,  while  London  banks  were 
rather  neglected.  Breweries  were  steady,  and  C^ity  of  London 
and  W.itney  Combe  deferred  rose  sharply,  but  Allsopps  eased 
off  a  little.  Imperial  Continental  Gas  gained  a  pofnt,  while 
Mexican  Light  and  Power  fell  a  similar  amount.  Iron  and 
.Sleel  shares  received  a  fairish  support,  but  speculative  investors 
were  still  running  after  Explosive  shares,  although  tbey  are  not 
quite  in  such  favour  as  they  were  recently.  Land  shares  were 
.scarcely  mentionod,  and  Nitrates  generally  were  undisturbed. 
Prince  Lines  gained  a  fraction  on  the  excellent  report,  and 
Furness  Withy  also  improved,  but  P.  and  O.  deferred  fell  a 
point.  A  smart  spurt  in  the  Marconi  group  relieved  the 
monotony  of  the  market    in    Telegraphs,    &c       Textiles    were 


I  Last  I  This 
IWeeklWeek 


Consols. .. 
War  Loan 


3i% 

4l% 

5%,  1929-47- 
4%,  19-9-47. 


india  3% 

..      34% 

Australian  5}%,  1930-22 
Canada  4%,  1940-60  ... 

N.S.W.  4%    ,933 


Argentine  4%,  igoo 

Bel){ian  3% 

Brazil,  1913 

„^..,       5%,  1914    

Chmese  1896  

,,       1912  

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia 

■  ■        ..        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    , 

LanCR.  and  Vorks 

London  Brighton  defd.  . 
London  Chatham  ord 


CanaHian  Pacific   

E.  Indian  Guar.  4t  %  debs. 
Grand  Trunk  ord.    

Do.  ist  pf 

Do.  3rd  pf 

Antolagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A   Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . , 

Lloyds  

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whit^orth  .. 
Birmingham   Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long   

Associated  Cement 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  .. 

British  Aluminium  

Britibh  Oil  &  (..ake    

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

t^astmans 

English  Sewing  Cotton  .. 
Anglo-Kgyptian  "  B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Anglo-java  Rub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £1   

Chersonese 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  ^  I  

Johore  Rubber  Lands  £t,. 

Langen  Java  £1 

Linggi2/- • 

London  Asiatic  2/- 

Malacca  j(^i 

Malayalam  £1 

Abbontiakoon  (to/-) 

Bcchuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   . . 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  |to/-) 

De  Beers  dtd.  (£2  tos.)  .. 

East  Rand    

Geduld 

Gov,  Areas  M  od 


5  Six 

9;i 

94A 
103 

553x 
65JS 
994 
Sox 

n 

65 

60 

70 

79* 
94 
81 
84 

ii 
13 

6g 

34? 
35i 
84 
63i 

57 
8i 

180 
86 
9J 
64 
24i 

t26i 

5 

40 

75 
74 

7i 
115X 
34  i 

78 
114 

23 

654 

78 

24 

16 

234 
39/9 
54/6 
68 
22/3 
39/6 

3i 
38/6 
19/6 

46 
18/X 
34/6 
30/6X 

4g 

3A 

64 

If, 

36I6 
1484 

9/ 
50/ 

21/3 
2/6 
6g 

2!Hl 

3/ 
3i% 
8/ 

■5 '44 
53/ 
5/44 
3/44 
47/6 
3/9 
36/6 
63/6 
34/9 
37/3 
48/3 
29/9 
9/3 
ii 
37/6 
4/9 
6/loJ 
5Ax 
51/6 
11/ 
6A 
13/74 
3Mx 

m 

22/6 

6/9 
^3^ 


554" 

*1 

94l5t 
lOIX 

55*x 

64J 

994 

81 

93J 

824 

65 
60 
70 
80 
94 
81 
84 

Si 
13 

6| 

3Si 
85 
64 
57 
8g 

178 
86 

95 
634 
»3i 
I26i 

5 
40 

734 

7'4 

7? 

ii6x 

Jii 
225 

654 
81 
24 
16 

2l4 

40/6 

55/5 

6f 
23/ 
40/ 

3i 
38/6 
19/6 

454 
18/X 
3!/6 
30/3 

4| 

6H 

7 

3ft 
36/6 
■  48} 

8/3 
50/ 

=  1/9 
2/6 
63 

'A 

3/ 

3i» 

,  8/ 
■5/6 
53/ 
5/6 
3/''4 
47/6 
3/9 
36/8 
64/6 
35/9 
37/9 
4H/3 
30/3X 

9'4 

53 
38/ 

4/9 

7/3 

s4 

51/3 
10/6 

6A 
'3/ioJ 

3li) 

ift 
22/! 

2k    1 

■  3i 

6/3 

38.0 

3i 


N.S.W.  44%5yr.hds 

..      44%. '9«-7 

5%,  1921-3 

5i%.  1920-2  .... 
New  Zealand  4%,  1929    . , 

Queensland  4% , 

44%.  1920-5    ., 
Union  of  S.  Africa  44%, 

'920-5    

Victoria  44%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  44%  (ist),  1905   

5%   1907 

Mexican  5%,  1899    

Russia  4   % 

„     44'%.  1909 

..      5%,  1906 

London  and  N.-W.     ..,, 

London  and  S.-W.  dfd.  ., 

Do     red.  pf.  1914 

Metropolitan  ' 

bo.      5%    pf-. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Last 
Week 


Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  CountyA  West/... 

London  Joint  Stock 

Nat.  Prov.  otEng.(f  104  pd) 
Do.  l£iapd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  8c  Smiths 


96} 

914 

96S 

984 

86 

8c  X 

92X 

92 

gax 

81 

794 
96 

924» 
68 

504 

58 

66 

90 

22 

914 

234 

90 

1 64 

^l 
■  3| 

264 

60 

254 
2Si 


59 
39 
19 

1 864 

83 
I2i 
7| 
I4i 
24i 
27 

31 
29 


1 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  . 

Thornycroft    

V'ckers 

Fine  Cotton  Spinners  . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  *C  '  pf. 
Lever  Bros.  *'  C  "  pf. , 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd.  . .. 
.National  Steam  Car  . . . 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail 

Underground  Inc  Bds, 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1    ... 

Selangor 

Sialang  £j    

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Taiping  2/-  

Tandjoug  £1  

fandjong  Malim  jfi... 

Tehran  £1  

United  Serdang  2/-  ... 
Vallambrosa  2/- 


Gt.  Boulder  (2/-I    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    .. 

Modder  "B" 

Do.    Deep 

Mysore 

Rend  Mines  (5/-)   .... 

Rio  Tinto(£5)   

Ru-!SO-Asi  itic 

Spring  Mines 

Taiigiinyika 

Tanalyk    

Van  Ryn  Deep  


23! 
36/ 

3i 
36/6 
37/6 
38/3 
31/ 
49/6 
46/ 

2| 

6« 
34/6 
20/6 

4A 

34 

24/6 
19/6 

320 

"34 

824 

tA 

12/6 

49 

5H 
10/6 

"A 
6/24 

45/ 
4/1 

29/104 

28/3 

37/9 

76/6 

4/9 

3/2 

4/8 

94/ 

39/ 

74/6 

1 2/4  J 

24/3 

12/6 

m 

5/3 

5lx 
»h 
6t8 
3^ 
3.ij 
634 
3> 

ik 

ii 

Ij 

3i 


"TEiT 
Week- 


*  Treasury  prices. 

attention.  Mexican  Eagles,  North  Caucasians,  Spies,  and  Ural 
Caspians  showed  some  strength,  but  Royal  Dutch,  Lobitos,  and 
Venezuelan  Concessions  were  weak.  Rubber  shares  continued 
in  strong  demand,  and  business  was  widely  distributed  through- 
out the  active  list,  the  "heavy"  division  being  as  much  sought 
after  as  the  "  penny  bazaar"  variety,  although  the  latter  was 
.specially  in  request  owing  to  the  proba;bility  of  an  increase  in 
the  scale  of  commission  next  month.  Numerous  small  advances, 
are  recorded,  and  the  market  finished  very  firm. 
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HENRY   BRIGGS    AND    CO.,    LTD. 

The  Yorkshire  colliery  firm  of  Henry  Briggs,  Son 
and  Co.,  Limited,  made  a  slightly  larger  profit  during 
the  financial  year  ended  June  last,  but  it  is  struck,  as 
in  the  previous  year,  before  providing  for  excess  profits, 
and  the  increased  duty  of  80  per  cent,  will,  we  fear, 
take  quite  a  lump.  At  the  same  time  the  dividend, 
which  is  maintained  at  last  year's  rate,  is  a  very  sub- 
stantial one,  and  leaves  a  large  and  adequate  margin 
for  any  contingencies  which  may  arise  under  this  head. 
Profit  amounts  to  /a8i,ioo,  an  increase  of  ;^2,78o, 
and  leaves,  after  paying  a  dividend  of  £2  15s-  on  the 
A  shares,  and  £2  los  on  the  B  shares,  a  surplus  of 
;^99,icio.  A  year  ago  ^'20,000  was  written  off  depre- 
ciation of  investments,  and  ;^5o,ooo  set  aside  to 
reserves,  but  the  absence  of  any  corresponding  alloca- 
tions this  time  need  give  rise  to  no  uneasiness.  There 
is  a  reserve  fund  of  ;^"2 15,650,  against  an  issued  capital 
«f  ^'327.875.  and  a  larger  carry  forward  of  ;^i63,7oo. 
A  number  of  movements  have  taken  place  in  the 
balance-sheet.  Stock  and  plant,  mainly  owing  to  an 
increase  in  the  item  materials  and  stores,  are  up 
^'i8,ooo  at  ^^419,900,  ;^4i,ooo  more  has  been  invested 
in  debentures  and  railway  preference  stock,  which  now 
appear  at  ;i£,"'i82,6oo,  and  the  bank  balance  is  £18,750 
larger.  These  increases  far  more  than  offset  the  rise 
in  sundry  creditors,  which  have  gone  up  ;^35,200  to 
;^i7i,6oo. 


LONDON    PRODUCE   MARKETS. 

Sugar.— Market  remained  without  alteration  in  prices  during 
the  week,  while  the  demand  was  well  sustained  for  the  moderate 
quantities  of  grocery  kinds. 

Coffee.— Only  moderate  supplies  were  brought  forward  at 
public  sales,  and  with  a  good  demand  fully  steady  prices  were 
secured.  East  India  Mysore,  bold  to  extra  bold,  changed  hands 
at  83s.  to  98s.;  Costa  Rica,  mid.  to  fair  bold  greenish,  91s.  to 
gis.  6d. ;  Guatemala,  mid.  greyish,  85s.  6d.  to  86s.  6d.  For  future 
delivery  a  quiet  but  firm  tone  prevailed. 

Cocoa, — Liberal  supplies  were  submitted  to  auction,  but  met 
with  quiet  attention,  though  the  portion  sold  brought  steady 
prices.  Grenada,  fair  to  fine,  realised  84s.  to  87s.  ;  Trinidad, 
ditto,  78s.  to  863. ;  West  Coast  African,  58s.  to  65s.  6d. 

Tea. — Only  1,900  packages  Indian  were  offered  and  soon  cleared 
to  a  good  demand  at  generally  maximum  prices.  3,500  packages 
Ceylon  met  with  active  competition  for  "D"  class  at  again 
dearer  prices,  but  the  commoner  kinds  were  somewhat  neglected. 

Spice.— Pepper  remains  firm,  but  quiet.  Singapore  black, 
basis  fair  spot,  sold,  is.  ojd.  ;  Telicherry,  is.  ojd. ,  Muntok,  on 
sample,  is.  3d.  ;  and  ditto,  to  arrive,  is.  2jd.,  c.f.  and  i.  Cloves 
firmer.  Fair  Zanzibar,  spot,  sold  up  to  is.  6Jd.  Tapioca  met 
a  quiet  sale,  but  rates  steady.  Desiccated  cocoanut,  fine  and 
medium,  spot,  sold,  130s. 

Rice.— Market  steady,  but  trade  quiet,  beans  and  peas  un- 
altered. 

Hemp. — East  India  continues  in  demand  at  full  rates.  New 
Zealand  quiet  at  fixed  maximum  rates,  Chinese  being  sparingly 
-offered. 

Shellac — Market  quiet,  and  prices  declined  on  selling  desire. 
Fair  T.N.,  spot,  230s.  ;  October,  sold,  226s.,  227s.  to  224s.  ; 
December,  228s.,  232s.  to  227s. 

Ga.mbier  firm  but  quiet.  Block,  afloat,  sold,  56s.  ex  quay, 
Liverpool. 

Rubber  market  dull,  and  prices  moved  in  buyers'  favour. 
Plantation  crepe,  spot,  sold,  2s.  lojd.  to  2s.  gjd.  ;  October- 
December,  2s.  iid.  to  2s.  9jd.  and  2s.  lojd. ;  January-June,  3s.  to 
2s.  lojd.  and  2s.  iijd.  ;  smoked  ribbed  sheet,  tpot,  done  at 
?s.  8Jd.  to  2s.  7jd.  ;  October-December,  2S.  9d:  to  2S.  y^d.  and 
2S.  8Jd.  Fine  hard  Para,  spot,  sellers,  3s.  2jd. ;  soft  fine  ditto, 
2s.  9d.  ;  ball,  is.  gd. 

Copra  quietly  steady.  Ceylon,  September-October,  buyers, 
^46;  F.M.S.,  Singapore,  £45  los.  ;  and  F.M.,  Straits,  £as  5s., 
c.f.  and  i. 

Tallow,— Auctions  experienced  a  brisk  demand,  and  prices 
were  occasionally  is,  per  cwt.  higher. 

Corn  (Mark  Lane).— The  market  presented  a  more  or  less  sub- 
dued tone  this  week,  while  price  changes  were  mainly  confined  to 
imported  wheat  and  flour,  both  being  officially  reduced.  English 
wheat  remains  at  73s,  6d.  per  qr.,  504  lbs.,  while  in  request  from 
lime  to  time  for  seed  purposes.  Of  imported  descriptions,  Manitoba 
No.  5,  71S.,  and  No.  6,  67s,,  ex  ship,  Canadian  feed,  nominal  at 
77s,,  ex  quay,  400  lbs.  Flour;  Country  straight  runs.  44s.  3d.  per 
sack,  ex  mill.  Oats:  Canadian  Western  No,  2,  63s.  6d. ;  American 
white  clipped  No.  2,  6is,  3d.  ;  Chilian  tawny,  63s.  6d,  to  64s,,  all 
landed.  Barley  :  English,  62s.  gd.  Maize :  Market  stationary 
in  absence  of  supplies  at  present. 

CoTTO.v  (from  cur'  Manchester  correspondent). — A  rather 
healthier  feeling  has  prevailed  in  the  market  during  the  past  week, 
and  although  business  has  been  unevenly  divided,  the  turnover  in 
some  quarters  has  been  rather  larger.  The  stronger  tone  in  raw 
■cotton  circles  has  undoubtedly  stimulated  demand  in  yarn  and 
■cloth.  Rather  less  favourable  advices  have  been  received  relating 
10  the  progress  of  the  American  crop.    At  the  time  of  writing  no 


details  are  available  as  to  the  conditions  under  which  the  Liver- 
pool market  will  be  reopened  at  the  beginning  of  October.  An  in- 
creased inquiry  has  come  through  in  cloth  for  abroad.  Bids  in  grey 
shirtmgs  fcr  India  remain  unworkable,  but  buying  in  miscellaneous 
fabrics  has  been  on  rather  broader  lines.  Freight  charges  to  India 
have  been  put  up,  however,  and  it  is  feared  that  this  move  will 
adversely  affect  (resh  business.  Demand  for  China  has  been  rather 
disappointing,  and  the  trade  position  in  Shanghai  is  understood 
to  be  unsettled.  There  has  been  some  buying,  however  by  mer- 
chants on  this  side  in  bleaching  cloths.  The  undercurrent  of 
demand  for  Java  and  Singapore  has  kept  up  well.  Some  fair  sales 
have  been  put  through  for  South  America.      Some   improvement 


CURRENT     PRICES    OF    CHIEF    ARTICLES 
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Last 

Ibit 

Last 

This 

Week. 

VVeek. 

We.k. 

Week. 

tujar— pet   owl.. 

duty    14/,    98  ■» 

f    ..  d. 

£  1.    d. 

Wool— pet  lb. 

jA  u  8  t  t  a  1  i  a  n 

£   ..  d. 

£  a.  d 

polarisation 

Scoured  Merino 

nom. 

nom. 

rat»'=  Cubes 

J  13    9 

2  13    9 

Scoured  Cr'asbr'd 

nom. 

nom. 

Crushed 

8  13    9 

2  13    9 

Greasy  Merino  . . 

nom. 

nom. 

Granulated  ..     .. 

269 

2    6    9 

Greasy  Crossbred 

nom. 

nom. 

I.yle'8  granulated 

269 

269 

New     Zealand 

Foreign        granu- 
lated, lirsl  niarkf 

1    (scoured)  Merino 

nom. 

nom. 

Greasy  Crossbred 

nom. 

nom. 

f.o.b.,   spot 

noin. 

nom. 

Cape  snow  white 

nom. 

nom. 

GermanCubef.o.b, 

nom. 

nom. 

Frencb  Cube 

Indlarubberp.lh 

prompt 

nom. 

Dom. 

Plantation,      Spot 

Crystallised,  Wesi 
India 

269 

269 

Ctepe 

0    2  103 

0    3    9l 

Beet,    88%    l.o.b 

nom. 

nom. 

icoal— pet  ion 

Durham,  best     .. 

nom 

nom. 

Tea— per  lb.,dut) 

s.  d.  s  d. 

s.d.  s.  d. 

Seconds        ..     .. 

nom 

nom. 

I/-  lb.      • 

East  Hartleponl.. 

nom 

Qom. 

(iidtan  Fekoe 

I  0--2     O: 

ii-r  10 J 

ISecouils       ..     ., 

nom 

nom. 

Broken    ,, 

L   0-2      6; 

1  3-2    7 

Steauis,  best 

30  0 

30    0 

Orange    „ 

I    0-2      1; 

I  2-2   6i 

1 Seconds       ..     .. 

27  0 

27    0 

Broken     ,, 

I    0-3      0 

2  4i-2    lOj 

1 

Pekoe     S:)uchon(i 

1  o-l     6 

Il-l     6 

Lead- perton. 

£   ■>   " 

i     %.  d. 

Caylon  Pekoe      . . 

I  O-I     6 

Il-I     6 

English  Pig..     .. 

nom. 

nom. 

Broken     ,, 

1  3-2     4 

1  0-2     6 

[•oreign  solt..     .. 

£3oJ-29j 

£3o4-£29i 

Orange     ,, 

I  o-l   -3 

I  o-l     5 

1 

Broken     ,, 

I  3-2     74 

I  3-2     95 

Oulckallver- p»r 

Pekoe   Souohong 

llj-l     0 

ri-I     0 

bottle  firsthand 

nom. 

□om. 

Cocoa  —  per  cwt. 

duty  6d.  per  lb. 
Trinidad — per  owl 

S.       » 

85  0  -go  0 

s.       s. 
55  0-  90  0 

;Tln— per  ton 
English  Ingots 

£M'-U2 

£241-243 
£242-244 

Grenada 

72  0  -87  0 

72  0-  87  0 

1     Do.    bars 

£242-243 

West  Africa..     '.'. 

55  0  -67  0 

55  0-  67  0 

[Standard  cash     . . 

.'.'245  10/ 

£244  10/ 

Ceylon  Plantaiioi 

70  0  -85  0 

70  0-  85  0 

Tin  Plates, per  box 

nom. 

Guayaquil  Ariba. 

95  0  -9ti  0 

95  0-  97  0 

OofTee— per     cwt. 

Copper- pet  ton. 

duty  42/- per  cwt. 

English,     Tough, 

Bast  India    ..     .. 

Jamaica 

Costa  Rica   ..     ., 
Provlslona— 

82  o-l'-4  6 
67  0  120  0 
78  0  100  0 

82  0-104  6 
67  0-120  0 
78  0-100  0 

perton       ..     .. 
Uesl  Selected    .. 

;sheels 

jStaudard      ..     .. 

nom. 

£'35-131 

£160 

£l20-120i 

nom. 

£'35-£>3i 
£ieo 

iI20-I20i 

Butter,  per  cwi 

Australian  linesl 

nom. 

nom. 

Jute— pet  too. 

Irish  Creauieries 

206/-211/ 

206/-211/ 

Native   htsts    (or 

Dutch  dit.o  .. 

nom. 

nom. 

shipment 

£18   10 

£'S  10 

Russian  finest     .. 

nom. 

nom. 

j 

f.o.b. 

f.o.b. 

NormandybaskeiE 

nom. 

nom. 

'Olla— 

Danish  Quest 

nom. 

nom 

Linseed,  per  ton. . 

£58-£63 

£58-£«3 

Brittany      rolls - 

Rape,  rehned  .... 

£71 

£71 

doi.  lb 

23/6-24; 

23/6-24/ 

,,        crude   

Cott'nScKU,cruu. 

£66 
£to 

£6S 
£60 

Bacon — per  cwt. 

i>ltto,  rebiied     .. 

£67-£95 

£67-£95 

Irish       

160/-162/ 

l6o/-i6!/ 

Petroleum  Oil.pei 

Continental . .     . 

146/-. 62/ 

146/-162/ 

8  lbs. 

l/SJ 

i/SJ 
«/9i 

Canadian      ..     . 

'571 

157/ 

Water  White      .. 

>/94 

American      ..     ,. 

152/-16C/ 

152/-160 

uil  Seeds, Linsee 

— 

— 

Hami— pet  owt. 

Calcutta — pel   ton 

Irish       

184/ 

nom.. 

Spot 

30    0    0 

29  15    0 

Canadian     . ,    . . 

146/ 

146/ 

iKape     

30    0    0 

30    0    0 

American     . .     , . 

tlo/-i37/ 

110/-J37/ 

Iron- per  ton 

Oheaaa— pet  owt. 

Cleveland  Cash  . . 

nom 

nom. 

Dutch 

nom. 

ncm. 

Caiiadian     ..     ., 

nom. 

nom. 

Tobacco  —  dut>, 

£ni;lish  Cheddar 

132/ 

nom. 

132/ 

uiinianufacturei 

Wilts  loaf     ..     ,, 

nom. 

7/4  to  8/0   pet  lb. 

New  Zealand 

nottt. 

nom. 

Maryland*  Oii.u. 

perlb.  btnd    .. 

nom. 

nom. 

Rice— per  cwt. 

s.     <1. 

•.    d. 

Vitgimaleai. 

0  8  -J    I 

0  8-2    t 

Japan     

20      6 

29    6 

Kemucky  leal    .. 

0  7  -0  11 

0  7—0  II 

Kaugoonastars  .. 

26    3 

26    3 

Latakia 

20-5    c 

2  0—5    0 

Havana 

1666 

,666 

Bggi— per  lao. 

.Vlantia 

nom. 

nom. 

English 

28  0-30  0 

29  0-31  0 

Cigars,   duty   lo/tj 

Irish      

24  0-26  0 

25  0-26  6 

pet  lb. 

2/  upds. 

2/  upds. 

Danish 

23  6-25  6 

24  0-26  0 

Spelter- 

G.O.B.  as  to  posi- 
tion      

£54-£50 

£u-£io 

Timber-Wood. 

Pitch  fine    ..     .. 
Indian   leas 

Turpentine- 

300/— 40U 
iSo;-  700 

300/— 400/ 
38j(-7oo( 

Flour— per  sack. 

American  Spot  .. 

310 

3    5    6 

Country  Straight 

Runs  ex  Mill.. 

nom. 

♦4/3 

Copra- pet  ton 

46  0  0 

46     0     0 

is  now  showing  itself  in  the  position  of  manufacturers  ot  printing 
cloths,  especially  in  the  better  qualities.  Substantial  contracts 
have  been  placed  in  heavy  materials  by  the  British  and  French 
Governments  for  the  purposes  of  the  war.  American  yarns  for 
home  use  have  hardened  in  quotation,  and  a  rather  increased  trade 
has  bieen  done.  Stocks  at  some  of  the  mills  are  not  so  formidable 
as  a  month  ago,  and  it  is  believed  that  spinners  have  experienced 
the  worst  this  time  round.  Not  more  than  a  sorting  up  business 
has  been  reported  in  shipping  yarns.  Inquiry  in  Egyptian 
spinnings  has  been  rather  more  encouraging,  but  business  has  not 
been  at  all  important. 

Mills'  Day  Dawn  United  Gold  Mines  Co.,  Ltd.— The  liqui- 
dators cable  that  they  are  making  a  second  distribution  of  assets 
amounting  to  Od.  per  share,  payable  on  October  6,  1917. 
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NEW  SOUTH  WALES  BORROWINGS.  ~ 
Sir, — Your  disparaging  criticism  of  Australian 
finance  and  New  South  Wales,  in  particular,  which 
appear  in  the  issue  of  September  i,  has,  owing  to  my 
absence  from  the  City,  only  recently  been  brought  to  my 
notice ;  but  I  deem  this  criticism  unfair  to  the  State  of 
New  South  Wales,  and  I  trust  you  will  allow  me  to  place 
before  the  public  another  aspect  of  the  question. 

In  the  first  place,  the  fact  that  any  of  the  Dominions 
are  frequent  borrowers  on  this  market  is  not  in  itself  a 
ground  for  condemnation.  Australia  is  a  vast  continent 
with  a  mere  handful  of  people,  and  requiring  immense 
sums  of  money  for  the  purpose  of  development  and 
settlement.  To  ask  private  enterprise  to  undertake 
these  huge  risks  is  unreasonable,  and  in  consequence  the 
whole  burden  of  development  by  railway,  water  con- 
servation, and  land  settlement  rests  upon  the  State 
finances.  Nor,  again,  is  it  fair  to  draw  adverse  com- 
parisons between  the  loan  expenditure  of  the  States 
themselves.  Victoria,  for  instance,  is  the  only  State 
that  approximates  to  New  South  Wales  in  population, 
yet  Victoria  is  much  smaller  in  area,  and  has  already 
been  thoroughly  developed  by  a  network  of  railways, 
whilst  New  South  Wales  is  compelled  to  spend  yearly 
large  sums  in  opening  up  the  interior  by  means  of  rail- 
way connection.  Again,  if  we  take  any  State  of  great 
area,  such  as  Queensland,  it  is  true  that  the  loan  ex- 
penditure of  that  State  is  less  than  that  of  New  SoutJi 
Wales,  yet  the  population  is  a  great  deal  less  than  half, 
and  the  number  of  people  is  a  factor  in  the  question  of 
loan  expenditure  and  development  work. 

The  real  test  that  should  govern  financial  criticisms  is 
how  has  the  money  been  spent,  what  is  the  security  that 
the  investor  has  for  his  loan  ? 

The  figures  for  New  South  Wales  are  most  encourag- 
ing. The  public  debt  at  June  30,  '1916,  was  in  round 
figures  ;^i3d,ooo,ooo,  yet  of  that  sum  considerably  less 
than  ;6 10,000,000  had  been  expended  on  works  that 
were  not  wholly  or  partially  reproductive,  and  I  may 
add  that  the  policy  of  erecting  public  buildings,  &c.,  out 
of  loan  moneys,  which  in  days  gone  was  occasionally 
practised,  has  ceased  for  many  years. 

When  we  come  to  individual  instances,  the  records 
show  that  the  amount  of  capital  sunk  in  the  great  State 
operations  of  the  railways,  Sydney  Harbour  Trust  and 
the  water  and  sewerage  systems  of  Sydney  and  the 
Hunter  River,  is  in  round  figures  ;^98,ooo,ooo  of  monev, 
yet  the  receipts  from  these  services  for  the  financial  vear 
of  19 1 5-1 6  were  sufficient  to  pay  for  all  working'  ex- 
penses, interest  on  the  capital  sunk,  and  leave  a  fair 
surplus  to  help  the  general  revenue  of  the  State. 

These  figures,  it  should  be  remembered,  are  the  result 
of  operations  after  dislocations  of  two  years  of  war. 
The  figures  for  1914  show  much  greater  surpluses. 

It  must  also  be  remembered  that  every  ^  of  loan 
money  spent  by  Government  agency  on  railways  makes 
practicable  an  increased  amount  of  settlement  and  adds 
to  the  wealth  of  the  State  ;  and  if  the  rate  of  expenditure 
which  had  characterised  the  last  few  years  had  been 
continued  it  would  still  have  represented  a  safe  invest- 
ment and  added  to  the  wealth  of  the  community. 

I  ask,  jvith  confidence,  for  any  evidence  that  New- 
South  Wales  at  the  present  time  cannot  with  safety 
carry  the  burden  of  her  loan  expenditure.  The  State 
has  recognised  the  paramount  claims  of  the  war,  and 
loan  expenditure  has  been  curtailed.  It  was  open  to 
the  Government  to  ignore  the  war,  and  to  have  raised 
loan  moneys  in  the  local  market,  but  inasmuch'  as  the 
Commonwealth  had  undertaken  to  bear  the  cost  of 
raising  and  maintaining  the  Australian  contingents,  the 
States  one  and  all  loyally  agreed  to  stand  off  the  local 
market,  and  leave  that  field  to  the  Commonwealth  alone. 
Moreover,  New  South  Wales  has  reduced  her  loan 
obligations  for  the  current  year  from  something  over 
;^8,ooo,ooo  to  a  maximum  of  ;^s,ooo,ooo.  The  Govern- 
ment is  the  largest  employer  of  labour  in  the  State,  and 
the  alternative  in  the  failure  of  securing  supplies  is 
widespread   unemployment   and   serious  industrial  dis- 


turbances. At  the  same  time,  we  have  been  invited  by 
the  British  Government  to  make  such  contribution  as 
we  can  in  Australia  to  finding  homes  for  British  sol- 
diers after  the  war.  New  South  Wales  is  ready  and 
willing  to  provide  opportunities  of  settlement  on  the 
land  for  British  soldiers,  but  to  carry  that  out  involves 
the  construction  of  railways  and  other  loan  expenditure. 
Yet,  whilst  the  British  Government  welcome  provision 
being  made  by  New  South  Wales  for  ex-soldiers.  The 
Investors'  Review  is  content  to  throw  cheap  sneers  at 
our  efforts  and  discourage  those  who  might  be  inclined 
to  help  the  State  in  this  praiseworthy  and  patriotic 
work. 

I  trust  this  tendency  to  disparage  the  Dominions  in 
their  uphill  work  is  not  characteristic  of  the  great  body 
of  the  British  public.  We  have  made  great  sacrifices 
in  men  and  money  to  the  common  cause  of  the  Empire. 
We  make  no  boast  of  it ;  we  claim  no  special  credit ;  but 
it  is  scarcely  fair  that  these  attacks,  which  have  been  re- 
peatedly made  as  to  the  State's  financial  stability  and 
never  confirmed,  should  again  be  resuscitated  to  the 
damage  of  the  State's  reputation  and  obstruct  the 
scheme  of  Imperial  migration  after  the  war. 

Yours  faithfully, 

C.  G.  Wade, 
Agent-General  for  New  South  Wales. 
Agent-General's  Oflfice,  London, 

September  18,  191 7. 
***  Is  it  quite  fair  on  the  part  of  Australian  politi- 
cians to  treat  every  criticism  made  upon  their  financial' 
management   as    "disparaging"?     We    have    looked 
back  at  what  we  said  in  the  issue  of  The  Investors' 
Review  of  the  ist  inst. ,  and  cannot  see  why  it  deserves 
that  epithet.       Our  attitude  towards   the   Australasian 
colonies  has  always  been  friendly,  much  more  friendly 
than  that  of  many  of  the  sycophants  and  flatterers  who 
patted  them  on  the  back  when  they  were  going  wrong, 
and  urged  them  to  continue  in  the  primrose  way.     Mr. 
Wade  tells  us  that  the  figures   for  New  South  Wales 


New  Zealand. 


A  Wealtty  Country,  Splen<Jid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  tlie  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  21ealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  populatioa,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  MUlion  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  'Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  "World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  liee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C  2. 
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are  most  encouraging,  and  seems  to  think  he  proves 
the  fact  by  stating  the  public  debt  to  be  _;£,"i 30,000,000. 
Most  of  it,  he  says,  is  spent  upon  reproductive  works, 
but  that  is  always  a  disputable  matter.  What  are  "  re- 
productive "  works?  How  is  a  community  to  know 
that  any  enterprise  undertaken  to  increase  its  wealth  is 
doing  that  when  the  whole  position  is  obscured  by  the 
influence  of  the  continuous  stimulus  supplied  by-  a 
stream  of  loans?  We  know  what  the  New  South  Wales 
politicians  put  forward  as  justification  for  their  per- 
sistence in  borrowing  at  the  present  highly  inconvenient 
time,  and  the  core  of  their  argument  is  "  our  population 
has  hitherto  been  drawn  into  the  towns^j  we  must  dis- 
perse it  again  ;  therefore,  railways  and  roads  are  needed 
in  the  rural  districts,  and  money  must  be  laid  out  on 
homesteading,  &c.,  in  order  to  create  an  attraction  to 
pull  the  people  away  from  the  towns  into  the  open 
country  after  the  war."  But  what  sent  them  originally 
to  the  towns?  The  attraction  of  the  huge  "wages 
fund,"  product  of  borrowing,  by  help  of  which  the 
native  and  the  immigrant  were  able  to  live  much  more 
abundantly  than  the  toiler  on  the  bush  farm,  sheep  run, 
and  so  on  would  be,  at  any  rate  for  many  years  after 
settling  on  the  land.  Will  the  continued  spending 
of  borrowed  money  rever.se  this  influence  now?  We 
cannot  see  any  signs  that  it  will.  Living  will  still  be 
most  facile,  earnings  largest,  in  towns. 

But  the  politicians  also  say  "there  will  be  an 
enormous  number  of  discharged  soldiers  wanting  farms, 
and  we  by  our  action  now  are  doing  the  best  possible  to 
provide  for  this  want."  What  warrant  have  they  for 
saying  any  such  thing?  Their  own  citizens  will  go 
back,  doubtless,  but  will  they  be  any  more  anxious  to 
settle  on  the  land  after  the  war  than  they  were  before? 
And  supposing  they  do  turn  to  farming,  what  chance  is 
there  of  immigrants  pouring  into  the  country  at  a  speed 
which  will  take  off  the  strain  of  debt  charges  from  the 
people  already  in  the  country  by  increases  in  the  produc- 
tion of  exportable  commodities?  We  shall  want  our 
men  at  home,  remember,  if  our  land  is  to  be  cultivated 
as  it  must  be  unless  the  United  Kingdom  is  also  going 
to  court  financial  chaos,  irremediable  difficulties.  Before 
the  w'ar  the  nett  excess  of  arrivals  in  Australia  of  people 
from  the  United  Kingdom  over  departures  ran  between 
6o,ooc  and  go, 000  in  the  years  1911-12-13,  and  in  the 
first  six  months  of  1914  it  was  10,000,  but  for  the  whole 
year  1914-15  the  nett  surplus  of  immigrants  from  the 
home  countries  was  only  17,000,  and  for  the  succeeding 
year  it  was  only  400.  After  the  war  it  would  be  all 
altered  for  the  better,  these  New  South  Wales  gentle- 
men tell  us,  or  wish  us  to  infer ;  but  we  are  not  so  sure, 
and  it  is  in  the  interests  of  the  people  they  guide  that  we 
have  always  deprecated  the  habit  of  plunging  the  hand 
into  the  dearly  opened  purse  of  the  money-lender  in 
order  to  create,  sustain,  or  stimulate  prosperity.  Is  that 
an  unfriendly  act?  It  is  one  at  least  that  has  cost  us  no 
small  sacrifiGe  during  the  last  30  years. — Ed. 


the  contrast  between  now  and  the  pre-war  year  1913-14, 
when  Germany's  imports  were  valued  at  almost 
;^69,coo,c)00.  That  the  total  should  have  risen  last 
year  is  due  to  the  visit  of  the  submarine  Deutschland, 
which  carried  cargo  to  Germany  of  the  value  just  men- 
tioned on  its  return  journey.  But  the  performance 
could  not  be  repeated.  The  figures  are  altogether  so 
interesting  and  suggestive  that  we  make  room  for  the 
subjoined  tables  in  order  to  preserve  a  full  summary 
of  the  facts.  It  shows  that  our  imports  from  the 
States  were  not  so  very  far  short  of  the  value  of  all  the 
imports  of  the  United  States  itself  from  every  quarter  ; 
that  is  to  say,  we  bought  ;^409, 5 10,000,  and  the  total 
value  of  the  imports  of  the  Republic  was  barely 
;^532, 000,000.  Note  that  the  Allies  in  Europe  spent 
;^"i  1,905,100  on  horses  and  ;^5, 560,100  on  mules  last 
year. 


Imports  from — 

Austria-Hungary  

Belgium    

France  

Germany 

Italy  

Netherlands    

Norway    

Kussia  in  Europe 

Spain 

Sweden 

Switzerland 

United  Kingdom  

Canada ; 

Mexico 

Cuba 

Argentina 

Brazil 

Chile 

China 

British  East  Indies 

Japan  

Australia  and  New  Zealand 

Philippine  Islands    

Egypt 

Total 

Exports  to — 

Austria-Hungary  

Belgium    

Denmark 

France  

Germany 

Greece 

Italy  

Netherlands 

Norway     

Russia  in  Europe 


12  Months  bnoed  with  June. 


1916-17. 


iqis-16. 


2.659.355. '"S 


37,348,319 

56,728,524 

1,011,529,095 

2,199,149 

20  860,645 

360,529,625 

109,504,109 

82,017.054 

428,284,663 

Spain '. I      76,992,669 


» 

225,452 

1,029,261 

108,069,706 

1,524  693 

46, 374, 361! 

31,842,14 

7,108.311 

5,446,095 

36,862,571 

23,642.433 

20,253,954 

307,674,853 

320,949,492 

112,138,677 

253,395.410 

152,612,411 

151,638,245 

II3,7S9,>30 

105,905  5," 

2  t7,f-,lo,056 

208,127,478 

18,874.571 

42,436,247 

2q.7-'8.445 


Sweden. 

United  Kingdom 

Canada 

Central  America  

Mexico 

Cuba 

Argentina 

Brazil  

Chile 

China 

British  East  Indies 

Japan 

Russia  in  Asia 

Australia  and  New  Zealand  . 

Philippine  Islands 

British  Africa  

Total 


45,116,443 
2,047,545,843 

787,529,729 
52,728,3  H 
78,659,893 

178,883,248 
82,382,884 
56,761,252 
44,573,185 
37,306.388 
37,090,430 

130,472,189 

130,300,542 
62,043,469 
27.545,470 
32,6  S.IOI 


■9'4'5, 


1913-14. 


S 

1.430,935 

1,478,579 

102,077,620 

13,945,743 

57,432,436 

38,534,509 

6,851.714 

3,613,986 

27,864,130 

11,846,881 

21,775. 413 

308,443,223 

204.018,227 

97,676,544 

228,977,567 

112,512,420 

132,663,984 

64,154,859 

71,655,045 

177,423,346 

147,644,228 

64,553,441 

28,232,249 

33.254.943 


2.197.)-83.510 


* 

9.794,418 
10,222.86o{ 
77,158,740: 
91,372,710 
54,973726 
32,518,890 
10,668,864 
2,512,38: 
18,027,492 
11,661,337 
19  335,483 
256,351,675 
159,571,712 
77,612,691 
185,706,901! 
73,776,258! 
99,178,728! 
27,689,7801 
40,156,139 
87.177,237; 
98,812,638 
27,244,039! 
24,020  x69| 
'7,371.0921 


• 

20,110,834 

41,035,532 

141,446,252 

189,919,136 

56,407.671 

36,294,010 

9, '97,265 

20,831,184 

24,658,867 

1^,590,107 

25,329,699 

293,661,304 

160689,709 

92,690,566 

13I,3'>3,794 

45. '23,988 

101,329,073 

25,722,128 

39,382,978 

111,903,527 

107,355.897 

22,213,570 

18.161,312 

■3.311,233 


I,fc74.i69,7'0,i  893,025  657 


146,302 
21,848,114 
55.872,312 

628,851,988 

288,899 

31,039,672 

269,246,105 
97,476,328 
53,645,295 

178,694.800 

52,836,721 

51,979.7451 

1,526,685,1021 

468,784,793 
41.703,906 
47.945.519I 

127.193.578 
66,378,366 
40,572, '97 
24,239.826 
25,l3'-459: 
24,696,872 

74,470,93' 
131,111,792 

74,002,5261 
23,421,172 
28.309  3771 


1,238669! 
20,662,3151 
79,824,478 

369,397,170! 
28,863,354; 
23,499,616 

184,819,688! 

143,267,0191 
39,074,701; 
37,474.380: 
38,112,9691 
78,273,8181 

9"  974.9541 

300,686,812 
33,585.728 
31,164,447 
75,530,382 
32,549,606 
25,629.555 
11,377,181 
16,402,475 
15,980,734 
41,517,7801 
23.353.151! 
51.986.6491 
24.755.320 
18,271.085 


22,718,258 

61,219.894 

15,670,135 

159,818,924 

344,794,276 

1,123,511 

74,235,012 

112,215,673 

9,066,610 

30,088,643 

30,387,569 

14,644,226 

594,271,863 

344,716,981 

39,439,117 

38,748,793 

68,884,428 

45,179,089 

«9  9«3,9'4 

17,432,392 

24,698,734 

15.625,195 

51,205,520 

1,214,506 

54,725.340 

27.304.587 

18.960.770 

6,293.800  oqo  4.333. 4B2.»b5  2.768.^59.34012.^64.579,148 


CLASSIFICATION  OF  COM.MODITIES. 


American  Business  Notes. 

To  what  a  powerful  extent  the  war  has  affected  the 
fpreign  trade  of  the  United  States  some  figures  re- 
cently published  by  the  Bureau  of  Foreign  and  Domes- 
tic Commerce  in  Washington  will  make  clear.  In  the 
12  months  closed  June  30  last  exports  totalled 
;^i, 259,000, 000,  which  compares  with  ;^866, 700,000 
for  the  previous  year  ending  at  the  same  date.  Going 
back  two  years,  the  total  exports  for  the  12  months 
ended  June,  1915,  were  valued  at  only  ;^554,ooo,c)00, 
and  the  year  before  that  the  total  was  only 
^473,000,000.  Last  year  was  consequently  the  greatest 
year  of  exports  the  United  States  ever  had.  And  the 
United-  Kingdom  was  the  largest  customer.  It  bought 
;^409,5io,ooo  worth,  and  for  the  year  ended  June  30, 
1914,  the  last  before  the  war  broke  out,  the  value  of 
our  imports  was  barely  ;^i  19,000,000.  Even  Germany 
did  a  bigger  trade  with  America  last  fiscal  year  than 
in  that  ended  June,  1916,  its  total  imports  being  valued 
at  ;^440,ooo,  which  compares  with  barely  ^58,000  the 
year  before,  but  the  improvement  merely  emphasises 


12  Months  Enoed  luoc. 

1916-17. 

lOis-lb. 

I914-15.            I913-'*- 

Imports. 
Crude  materials   for   use  in 

S 

1,109,665,040 

335,573,042 

343,474.387 

475,325,346 

379,662,329 
15,655.041 

948,825,500 
251,886,746 
310,938,181 
356,857.137 

311,870,962 

17,501,984 

«                      • 

575.143.070    632,865,860 

Foodstuffs  in  crude  condition 

and  food  animals 

Foodstuffs   partly    or   wholly 

223.7S7.245         247.9*7.621 

234.070.^6!   237.644.32g 

Manufactures  for  further  use 

217.046,116     319,275(48S 

Manufactures  ready  for  con- 

336,263,45s,    449,3lS.2'4 
'6,059  305!      '6.875.145 

Miscellaneous  

Total  imports    

2,659.355.185 

2.197,883,510 

1.6-4.169,740 

l.»93  925.657 

Exports. 
Crude    mat.  rials    for  use  in 

manufacturing 

Foodstuffs  in  crude  condition 

732,388,652 

532,017,592 

739,037,884 

I.i9'.787  937 

2.943.923.212 

91,613,096 

535.95».043 
380,638,102 

599.039.15' 

657.923.305 

1,998,298,249 
100.^  6.720 

509.436.254 

792,716,109 
I77.4Q5.12I 

Foodstuffs  partly  or   wholly 

452,767,729     293,218,336 

Manufactures  for  further  use 

Manufactures  ready  for  con- 
sumption  

Miscel  aneous  

808,634.402 

80,816.144 

724,908,000 

7.122,249 

2,329,684  025 

34895.123 

Total  domestic  exports 
Foreign  merch'ndise  exported 

6,230, 769, 29^ 
63  016.79^ 

4,272,177.579 
61,305,306 

2,716,178.465 
52,410.875 

Total  exp'-.rts 

b.293,?o  ...90 

4.33i.4»2.o»5 

2.-68.51.9  3io!2.364.579.'48 

Exports  of  principal  items  under  the  heading  **  Miscellaneous  "  were  for  12 
months  ended  June  30,  1917 :— Horses,  $59,525,329;  mules,  $27,800,854;  and 
seeds,  $3,962,605. 

According  to  the  Geological  Survey,  whose  report  on 
the  subject  was  issued  on  August  20,  75,176,672  gross 
tons  of  iron  ore  were  mined  there  in  the  calendar  year 
1916,   and   the   shipments    from     the    mines    reached 
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.77>87o.553  gross  tons,  these  figures  being  the  largest 
ever  attained.      The   value  of  the  shipments  came   to 
;£'36,40o,ooo,  and  the  quantity  mined    exceeded    that 
raised  in  1915  by  19,600,000  tons.     The  averaj-e  value 
per  ton  at  the  mines  was  $2.34,  as  against  $1.83.    Ore 
was  found  in  24  Slates  last  year,  or  one  more  than  in 
1915.     The  largest  output   was  in    Minnesota,    which 
gave  44,585,422  tons.    This  was  followed  by  Michigan 
with  an  output  of  18,071,016  tons,  the  increase  in  the 
one  case  being  33,  and  in  the  other  44  per  cent,  on  the 
output   of    1915.     Alabama   also   showed  an  increased 
output  of  2-j  per  cent.,  with  6,747,901  tons,  but  New- 
York  State,  although  its  output  was  34  per  cent,   up, 
only  gave   1,342,507  tons,  and  Wisconsin,  with  an  in- 
ciease  of  ig  per  cent,  only,   1,304,518  tons.     No  other 
State  in  the  Union  produced  a  million  tons,  but  Penn- 
sylvania's production  rose  54  per  cent,  to  559,431  tons. 
Such    a  large    production    of   pig-iron   implied  a  very 
Considerable  increase  in  the  production  of  coal,  and  the 
coal   has  been   rising  in    price    to    an     extent     which 
threatened       to       interfere       with      the     satisfactory 
working    of    United    States    industries.     Accordingly, 
after   investigation,    President  Wilson   has   intervened, 
and  fixed  the  prices  for  both  bituminous  and  anthracite 
coal.     It  is  only  a -provisional  measure,  but  there  can 
be   little   doubt  of   its   necessity    for   a    Federal   Trade 
Commission  appointed  to  investigate  charged  producers 
and   brokers    in    May   last   with   exacting   extortionate 
profits,    and   blamed   the    present   shortage   of   coal   at 
consumption      points     on     inadequate     transportation 
facilities.     There  is  no  scarcity  of  coal  in  the  ground, 
the  Commission  said.      In  1916  shipments  of  coal  from 
the  mines  amounted  to  about  509,000,000  tons,  or  some 
66,000,000  tons  more  than  in    1915,   and  the  condition 
of  industries  warranted  the  increase,  but  none  the  less 
there  is   sufficient  coal   in   the   bituminous   mines   now 
being  worked  not  only  to  supply  the  present  demand 
but  a  greatly  increased  demand,  and  the  figures   sub- 
mitted to  the  Commission  show  that  most  of  the  present 
prices  are  far  in  excess  of  costs  as  shown  by  the  col- 
liery-owners' books.      Many  of  these  owners,  the  report 
goes  on,  frankly  take  the  p>osition  that  they  are  trying 
to  get  for  their  coal  the  highest  prices  jxjssible  under 
the  present  demand,  and  are  refraining,  even  at  prices 
greatly  increased  over  last  year,   from  reducing  their 
output  to  the  extent  of  their  usual  custom.     Accordingly 
they   are   demanding   prices   at  the    mine    from    50   to 
several  hundred  per  cent,  above  cost  of  output.     There 
are  also  diflficulties  with  regard  to  the  carriage  of  the 
coal,  which  seem  to  be  capable  of  being  overcome  bv 
judicious  control  and  regulation  of  the  movements  of 
barges,  &c.,  on  the  water,  and  trucks  on  the  railways. 
Now  that  the  President  has  intervened  to  decree  lower 
prices,    it   may   be   presumed    that    the    inflictions    will 
cease.      If    it   does    not,    the    mine-owners   and    miners 
alike  may  depend  upon  it  that   President  Wilson  will 
take  further  steps. 


Insurance    News. 


\ 


Little  is  heard  on  this  side  with  regard  to  life  in- 
surance business  conditions  in  India,  and  the  report  of 
the  Empire  of  India  Life  Assurance  Company  is  of  in- 
terest as  furnishing  some  indication  as  to  the  course  of 
events  during  the  past  year.  The  majority  of  the  com- 
panies suffered  a  set-back  in  1915-16,  but  since  then 
there  would  seem  to  have  been  a  recovery  almost  to  the 
level  of  1914-15.  The  Empire  of  India  during  the  past 
year  earned  a  larger  premium  income,  which  was  accom- 
panied by  a  reduction  in  the  expense  ratio,  while  death 
claims  were  lower.  Depreciation  of  securities,  how- 
ever, was  severe,  and  the  dividend  is  lowered  from  42 
I>er  cent,  to  30  per  cent,  as  a  precaution,  in  view  of 
existing  conditions,  and  pending  the  result  of  the  quin- 
quennial valuation  now  in  course  of  completion. 

The  new  war  insurance  scheme  put  forward  by  the 
Japanese  Government  came  into  operation  on  the  20th 
inst.  Under  this  scheme  the  Government  will  receive 
the  whole  of  the  war  risk  premiums  and  assume  the 
whole  of  the  liabilitv.      Hitherto  the  war  risks  have  been 


accepted  by  the  insurance  companies,  which  have  been 
able  to  re-insure  80  per  cent,  of  the  risks  with  the 
Cioxernment  without  payment.  The  rates  of  premiums 
thus  receivable  by  the  companies  were  fixed  by  the 
Government. 

Powers  have  been  taken  by  the  Indemnity  Mutual 
Marine  Assurance  Company  to  carry  on  all  kinds  of  in- 
surance, except  life  insurance  business.  It  will  be  re- 
collected that  the  control  of  this  company  was  acquired 
early  this  year  by  the  Northern  .Assurance  Company, 
which  itself  transacts  all  classes  of  insurance.  A  clause 
of  the  new  articles  of  association  of  the  Indemnity  Com- 
pany enables  the  directors  to  carry  on  the  business  of  a 
salvage  company. 

.'According  to  the  report  of  the  Salamandra  Insurance 
Company  of  Petrograd,  one  of  the  oldest,  and  also  one 
of  the  largest,  of  Russian  insurance  enterprises,  1916 
was  a  record  year,  the  gross  premium  income  from  all 
sources  amounting  to  54,492,743  roubles,  an  increase  of 
9,042,752  roubles  when  compared  with  1915.  Of  the 
income,  nearly  seven-tenths  was  derived  from  fire  in- 
surance operations,  the  second  largest  section  of  the 
company's  business  being  the  marine  branch.  The  divi- 
dend, which  two  years  ago  was  at  the  rate  of  10  per 
cent.,  was  increased  in  respect  of  1915  to  16  per  cent., 
and  a  further  increase  to  22  per  cent,  has  now  been 
effected,  and  the  sum  involved  in  the  distribution  was 
still  well  within  the  proceeds  of  the  company's  revenue- 
producing  assets. 

The  preliminary  figures  relating  to  life  insurance  busi- 
ness in  Canada  in  igi6  show  a  progressive  condition  of 
affairs.  The  new  business  taken  up  was  fullv  two 
millions  more  than  in  1915  at  _;^46,230,ooo,  although  the 
number  of  policies  fell  from  482,596  in  1915  to  457,687 
in  igi6.  The  increase  was  due  to  the  larger  amount  of 
business  secured  by  the  Canadian  companies,  as  the 
business  done  by  British  and  American  offices  showed 
a  decline  both  in  number  and  in  aggregate  amount. 
During  the  past  five  years  the  total  of  insurances  in 
force  has  increased  by  about  50  per  cent. 

Holders  of  over  90  per  cent,  of  the  entire  shares  of  the 
Marine  Insurance  Company  have  already  accepted  the 
offer  made  by  the  London  and  Lancashire  Fire  Insur- 
ance Co.  to  purchase  these  shares  at  a  price  which,  in- 
cluding a  bonus  of  jQ-^^  a  share,  less  tax,  to  be  paid  by 
the  Marine  Companv,  works  out  at  nearly  £,fx)  a  share. 
The  Marine  Company  will  be  worked  in  the  future  as 
it  has  been  worked  in  the  past,  but  assuming  that  the 
London  and  Lancashire  are  able  to  pay  the  same  divi- 
dend in  the  future  as  they  have  paid  in  the  past  few 
years,  the  income  which  shareholders  of  the  Marine 
Company  will  hereafter  receive  will  be  something  in  the 
neighbourhood  of  J^.'x,  p>er  share,  as  against  ^.2.  5s.  per 
share  which  they  have  received  from  the  Marine  Com- 
pany during  the  last  few  years.  There  is  very  little 
doubt  that  the  alliance  Ijetween  the  two  companies  will 
make  for  increased  prosperity  for  both  ;  the  Marine  has 
been  a  most  successful  company,  while  the  London  and 
Lancashire  has  also  been  an  extremely  prosperous  and 
go-ahead  concern. 


The  Consolidated  Electrical  Co.,  Ltd.,  have  removed  to 
Worcester  House,  Walbrook,  E.C.  4. 

The  transfer  books  of  D.  and  \V.  Murray,  Ltd.,  will  be 
closed  from  September  21st  to  October  4th,  inclusive,  for  the  pre- 
paration of  interest  and  dividend  warrants  for  the  halt-year. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

fsW.  SOCIETY.  'S45. 

The    Largest    Mutual   Life    Office    in    the    Empire. 

Funds,  £37,000,000.  Annual  Income  £4,700,00a 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 
Every  Year  a  Bonus  Year.    Whole-life  Policies,  20  years  in  force,   show 
average  increase  of  the  sum  assured  by   Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  Unsurpassed. 

37,Threadneedle  St.,  London,  E.C.  2. 
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Tea,  Oil  and   Rubber. 


It  seems  a  very  hard  job  to  get  the  price  of  rubber 
up  to  3s.,  even  in  these  times  of  huge  Government  de- 
mands and  soaring  values.  This  week  the  quotation 
slipped  bi\ck  to  2s.  gjd.,  although  the  supplies  were  the 
smallest  received  for  a  very  long  time  past.  Owing  to 
shipping  restrictions  only  364  tons  were  landed  last 
week,  while  653  tons  were  delivered,  but,  even  so, 
stocks  are  over  12,400  tons,  against  9,340  tons  a  year 
ago,  and  there  is  no  immediate  danger  of  a  rubber 
famine.  But,  of  course,  if  stocks  continue  to  be  de- 
pleted as  they  have  been  during  the  past  few  weeks,  it 
is  almost  certain  to  have  a  sentimental  effect  on  the 
market,  and  we  shall  not  be  at  all  surprised  to  see  con- 
siderably higher  prices  before  the  end  of  the  year. 
Fortunately  investors  have  learnt  that  it  is  on  averages 
that  the  producing  companies  make  their  profits,  not  on 
sharp  movements  in  cither  direction,  and  we  hope  they 
will  not  enthuse  too  greatly,  even  if  the  price  runs  well 
past  the  3s.  mark. 

Cicely  Rubber  Estates  Co.,  Ltd.,  is  one  of  the  older 
concerns,  with  a  modest  capital  of  ;^i6,ooo  in  2s. 
shares.  But  it  has  a  reserve  fund  of  ;£'35,ooo,  and  in 
the  year  to  March  31  last  it  had  a  revenue  of  ;^6i,850, 
an  increase  of  ;£'7,250  over  the  previous  year,  while  its 
nett  profits  were  ;^3,ooo  up  at  ;^''24,57o.  With  ;^2,ooo 
more  brought  in,  the  amount  available  is  ;^5,ooo  higher 
at  ;^30,ooo,  and  the  directors  seem  well  justified  in 
raising  the  dividend  from  125  per  cent,  to  145  on  the 
preference,  and  from  120  per  cent,  to  140  on  the  ordi- 
nary shares,  while  the  carry  forward  is  increased  by 
;^2,ooo  to  ;^7,300.  The  planted  area  is  1,200  acres,  of 
which  800  acres  are  in  bearing,  150  acres  four  years 
old,  and  the  balance  two  to  three  years  old.  Output 
for  the  year  amounted  to  369,750  lbs.,  against  an  esti- 
mate of  345,000  lbs.  and  a  crop  of  335,740  lbs.  last 
year,  so  that  the  yield  per  acre  was  460  lbs.,  a  very 
good  average.  Gross  price  realised  was  2s.  5Jd., 
against  2s.  SJd.,  but  the  cost  of  production  was  only 
7jd.,  a  truly  wonderful  result,  while  the  all-in  cost  was 
ii.44d.,  against  is.  i.o8d.  For  the  current  year  the 
output  is  estimated  at  400,000,  or  as  near  as  possible 
500  lbs.  per  acre,  and  this  will  doubtless  be  exceeded  in 
the  near  future.  It  is  evidence  of  the  extraordinary 
strength  of  the  company  that  it  has  been  able  to  pur- 
chase the  Gloucester  Estate  for  ;^8o,ooo,  while  increas- 
ing its  capital  only  to  ;^24,ooo  by  the  creation  of 
80,000  shares  of  2s.  each.  Pending  the  consent  of  the 
Treasury,  these  shares  have  not  been  issued,  but  the 
estate  was  taken  over  as  from  April  i. 

In  the  year  to  April  30  the  Rubana  Rubber  Estates, 
Limited,  harvested  693,350  lbs.,  an  increase  of 
120,000  lbs.  over  the  previous  12  months,  and  for  the 
current  year  the  crop  is  estimated  at  850,000.  The 
planted  area  is  3,100  acres,  of  which  about  1,700  acres 
were  planted  in  igii  or  earlier,  about  500  acres  being 
1 3  years  old.  Last  year's  yield  therefore  averaged  400  lbs. 
from  the  area  in  bearing,  and  the  current  year's  will 
reach  nearly  500  lbs. ,  a  very  satisfactory  record.  Nett 
profits  amounted  to  ^49,600,  an  increase  of  ;^i3,ooo, 
and  ;^2,ooo  more  was  brought  in,  so  the  directors  raise 
the  dividend  from  12J  per  cent,  to  17^  per  cent.,  and 
carry  forward  a  rather  larger  balance  of  ;^6,240.  Aver- 
age price  realised  was  2s.  5.94d.,  against  2s.  5.13d., 
while  the  total  cost  of  production  was  just  a  shade  less 
at  IS.  o.64d.,  against  is.  o.67d.  Of  course,  the  capital 
is  relatively  heavy  at  ;^25o,ooo — the  company  came 
out  during  the  boom — but  there  is  a  reserve  fund  of 
;^35,ooo,  and  while  the  price  is  round  2s.  6d.  per  lb., 
the  company  shows  that  it  can  make  excellent  profits. 


W.  H.  Chaplin  and  Co.,  Ltd. — The  transfer  books  of  the  5  per 
cent,  cumulative  preference  shares  will  be  closed  from  Sep- 
tember 21  to  October  i,  1917  (both  days  inclusive),  for  the  pur- 
pose of  preparing  the  dividend  warrants  payable  on  October  i, 
1917. 

Uruguay  3J  per  Cent.  Debt. — A  telegram  from  the  London 
and  River  Plate  Bank,  Ltd.,  Montevideo,  advises  that  they  have 
received  $193,024  in  respect  of  45  per  cent.  Custom  duties  for 
the  first  fortnight  of  September,  all  of  which  has  been  retained 
for  local  service. 


The  Week  in  Minos. 


Activity  in  the  mining  markets  this  week  has  been  confined 
to  specialities,  for  markets  generally  have  been  dull,  though 
towards  the  end  of  the  week  the  tone  improved  on  General 
Smuts'  encouraging  survey  of  the  war  situation.  The  advance 
m  silver  has  stimulated  buying  of  siJver-pioducing  companies' 
shares,  notably  Santa  Gertrudis,  Camp  Birds,  Mining  Corpora- 
tions of  Canada,  Buxmas,  and  Broken  Hills.  Nigerian  Tin 
shares  have  been  supported,  despite  the  decline  in  the  price  ol 
the  metal. 

South  and  West  Afkicans. 
In  the  South  -African  market  business  has  bieen  quieter,  and 
the  tendency  dull,  except  as  regards  the  Consolidated  Mines 
Selection  group,  which  was  supported  about  the  middle  of  the 
week,  in  anticipation  of  the  results  of  the  tenders  for  the  new 
Government  areas.  Brakpans  have  risen  i  to  5,^,  Springs  -^ 
to  3J,  and  Consolidated  Mines  6d.  to  27s.  On  the  other  hand. 
Central  Minings  and  Kand  Mines  have  fallen  3  32  to  (y?f  and 
3tJb-  respectively,  Kast  Rands  have  relapsed  gd.  to  38s.  gd.,  and 
Gedulds  gi.  to  383.  9d.  Diamond  descriptions  have  been  sup- 
ported, including  Jagersfonteins,  which  are  -fg  higher  at  4|. 
Among  Rhodesian  shares,  Chartereds  have  improved  to  14s., 
and  Bwana  M'Kubwas  have  been  bid  up  to  53.  ijd.,  on  the- 
Tumoured  discovery  of  a  process  for  treating  economically  the 
company's  large  copper  ore  deposits.  Lonely  Reefs  have  re- 
lapsed IS.  9d.  to  26s.  6d.,  and  Rezendes  have  been  weaker.  West 
Africans  have  been  quietly  steady. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  supported.  Rio  Tintos,  on  French 
buying,  have  risen  to  63J,  and  Mount  Lyalls  at  25s.  gd.  and 
Mount  Morgans  at  32s.  3d,  are  also  higher.  Tin  shares  have- 
been  active,  especially  Nigerians,  in  spite  of  the  fall  in  the 
price  of  the  metal.  Kwalls  at  9s.  3d.,  Rayfields  r.t  13s.,  and 
Mongus  at  14s.  3d.  are  all  higher.  Renongs,  on  the  increased 
dividend,  were  bought  up  to  55s.,  and  Tronoh-s  have  spurted 
half  a  crown  to  31s.  3d.  Broken  Hills  have  been  supported 
again  on  the  rise  in  silver  ;  but  the  market  is  somewhat  re- 
strained owing  to  the  fact  that  all  the  miners  have  not  yet  re- 
turned to  work.  Heavy  buying  of  Santa  Gertrudis,  on  dividend 
anticipations,  has  raised  the  price  2s.  3d.  to  14s.  6d.,  and  Camp 
Birds  are  is.  3d.  higher  at  9s.  3d.  Mexico  of  El  Oros  have 
jumped  -?B  to  d-ff.  Burma  Corporations,  also  on  the  rise  in- 
silver,  have  spurted  -^  to  4  7-32. 

There  has  been  a  strong  recovery  in  Russian  descriptions. 
Russo-Asiatics  have  risen  tV  to  S-fij  Irtysh  Corporations  5-32- 
to  I  25-32,  Kyshtims  |  to  2,  and  Tanalyks  J  to  ifj.  Waihis 
have  eased  to  37s.,  but  Ivanhoes,  on  the  mainleuauce  of  the- 
dividend,  have  improved  to  2  3-32. 


MINING    NEWS. 


Nigerian  Tin  Corporation. — The  report  of  this  company  fpr 
the  18  months  to  December  31  states  the  profits  amounted  to- 
only  _£4,4i6.  Of  this  ;^i,442  is  written  off  prospecting  and  de- 
velopment work,  and,  including  the  sum  brought  in,  the  balance 
carried  forward  is  ^^4,722.  During  the  period  207  tons  of  tin 
were  won.  The  period  under  review  was  not  favourable  to  the 
undertaking  of  new  business,  but  the  market  value  of  the  com- 
pany's securities  at  December  31,  1916,  showed  a  large  appreci- 
ation as  compared  with  the  previous  balance-sheet.  The  audi- 
tors, however,  point  out  that  the  market  value  of  such  shares 
as  are  quoted  is  even  now  considerably  less  than  the  book  value. 

Mining  Corporation  of  Canada. — The  full  report  for  1916- 
shows  that  the  pcoduction  of  silver  was  4,457,440  ozs.  of  silver, 
as  compared  with  4,563,957  ozs.  for  1915,  and  the  nett  profits, 
owing  to  the  higher  price  realised,  rose  from  $1,193,395  to 
$1,895,584.  The  price  realised  averaged  73.10  cents  per  ounce, 
as  against  an  average  of  52.53  cents.  After  paying  the  dividends 
declared,  a  surplus  remains  of  $1,280,207,  making  the  total  at 
credit  of  profit  and  loss  $2,447,583.  During  the  year  the  total" 
amount  of  exploration  and  development  work  was  14,789  feet. 
The  development  of  the  oil  flotation  process  in  the  Cobalt 
camp  has  now  reached  a  point  where  the  treatment  of  the  tail- 
ing beds  can  be  profitably  undertaken  in  the  near  future.  During 
the  year  the  total  tonnage  treated  was  114,392  tons,  again-st 
131,852  tons  in  1915.  Reserves  of  ore  are  estimated  at  64,751 
tons,  against  101,135  tons,  containing  3,235,000  ozs.  of  silver,, 
against  3,937,995  ozs.  Tailing  beds  are  estimated  to  contain,  in- 
addition,  1,900,000  ozs. 

Renong  Tin  Dredging. — This  Siamese  tin-dredging  company 
has  done  remarkably  well  during  the  past  year.  It  has  more 
than  trebled  its  output,  which  amounted  to  970  tons,  and 
realised  a  nett  profit  of  /43,636,  an  increase  of  ;f  12,891.  A  year 
ago  it  was  able  to  pay  on  the  arrears  of  dividend  on  the  prefer- 
ence shares,  and  to  pay  an  ordinary  dividend— the  first — of  12J 
per  cent.  This  year  it  raises  its  dividend  to  30  per  cent.,  re- 
deems the  whole  of  its  debenture  debt,  amounting  to  ;f  10,500, 
and  starts  a  reserve  fund  with  an  appropriation  of  ;f6,5oo.  The 
redemption  of  debentures  is  reflected  on  the  assets  side  of  the 
balance-sheet  by  writing  off  ^^10,029  for  depreciation  on  the 
three  dredges  which  the  company  owns,  bringing  down  the  book 
value  of  them  to  ^34,000.  The  carry  forward  is  raised  from- 
;f4,599  to  £,7,(^1. 
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What    Balance   Sheets   Tell. 


PUBLIC     INCOME     AND    EXPENDITURE. 


WESTERN    AND    HAWAIIAN    INVESTMENT   CO.,   LTD. 

The  revenue;  of  'this  old-eistabUshed  and  conservatively  man- 
aged undertaking  was  slightly  larger  during  the  year  ended  June 
last  at  ^'41,860,  but  expenses  and  excess  profits  duty  absorbed 
a  larger  sum,  with  the  result  that  nott  revenue,  after  providing 
for  debenture  interest,  exhibits  a  shrinkage  of  ^1,730  at  ;^27,83o. 
This  amount,  however,  more  than  suffices  to  maintain  the  divi- 
dend at  14  per  cent,  and  to  carry  ^'7,000,  against  ;^7,730,  to 
reserve.  The  sum  brought  in  was  ,-£2,290  larger,  so  that  the 
carry  tforward  is  left  ^£1,290  up  at  ;£5,28o.  Several  changes  have 
taken  place  in  the  balance-sheeit.  Loans  on  mortgage  to  the 
extent  of  ;£'i9,i6o  have  been  paid  off,  several  increases  have 
taken  place  in  sundry  asset  items,  and  the  item  deposits,  which 
figured  in  last  year's  acpounts  at  ^12,830,  disappears.  The  re- 
serve now  amounts  to  ^/^i  17,000,  equivalent  to  137  per  cent,  on 
the  ordinary  capital,  an  eloquent  testimony  to  a  prudent  ad- 
ministration. 

TENNANT    BROTHERS,    LTD. 

As  would  be  ej^pected,  this  Sheffield  firm  of  brewers  did  ex- 
ceedingly well  during  the  financial  year  ended  June  last.  Profits, 
after  providing  for  excess  profits  duty  and  debenture  interest, 
came  out  at  ^22,800,  an  increase  of  ;£5,300.  No  increase  is 
made  in  the  rate  of  dividend  (10  per  cent.),  but  this  time  it  is 
paid  free  of  tax,  a  depanture  which  will  be  very  welcome  to  the 
shareholders.  The  reserve  fund  receives  ^^5,000  as  before,  and 
the  carry  forward  is  left  £i,3S°  "P  ^  £'iAS°-  Sundry  creditors 
are  ^'5,270  up  at  ;£32,78o,  and  sundry  debtors  have  fallen  ;£ii,i2o 
to  _£i6,27o,  but  the  coanpany  has  during  the  year  been  able  to 
wipe!  off  its  bankers'  loan  of  £iS>^S°'  ^  distinctly  satisfactory 
accomplishment.     The  reserve  fund  now  amounts  to  ^£82,500. 

REGENT'S  CANAL  AND   DOCK   CO. 

The  control  of  this  company's  caniils  were  taken  over  by  the 
Crovernment  as  from  March  i  last,  and  the  terms  under  which 
they  are  to  'be  taken  over  is  at  the  present  time  under  the  con- 
sideration of  the  President  of  the  Board  of  Trade.  In  the  mean- 
time, however,  it  has  been  considered  advisable  to  issue  the  ac- 
counts for  the  half-year  ended  June  last  in  their  usual  form. 
Nett  revenue  exhibits  a  shrinkage  of  ;£  1,400  at  £g,340,  and  after 
adding  interest  and  deducting  amount  paid  away  in  respect  of 
pensions,  there  remains  a  suni  of  ^9,265,  which  falls  short  of 
the  amount  required  to  meet  debenture  interest  by  ^^  1,690, 
leaving  a  debit  balance  of  .£640. 

ALLIANCE   AND   DUBLIN    CONSUMERS'  GAS  CO. 

A  considerable  increase  took  place  in  Llie  earnings  of  this 
undertaking  during  the  half-year  ended  June  last.  Gas  sales 
yielded  some  ^13,000  more,  and  revenue  comes  out  at  _£'i99,ooo. 
1  he  gas  cost  2^13,920  more  to  produce,  but  less  was  spent  on 
repairs  and  maintenance,  and  profit  is  ;/,'7,24o  larger  at  24i'44o- 
After  deducting  interest  and  adding  income-tax  credit  there  is  a 
disposaible  surplus  of  .£35,350,  out  of  which  a  dividend  of 
£4  7s.  6d.  per  cent,  is  paid  on  the  consolidated  stock,  leaving  a 
surplus  of  ^1,409.  Twelve  months  ago  a  distribution  of  £$ 
2s.  bd,  per  c<nt.  was  forthcoming,  but  this  involved  the  with- 
drawal of  ;£io,5oo  from  the  reserve  fund.  In  common  with  many 
other  undertakings,  the  company  is  evidently  purchasing  ton- 
nage, a  new  item,  s.s.  Arclic  purchase  account,  appearing  in 
the  balance-sheet.  This  has  entailed  recourse  to  credit,  and  the 
bank  overdraft  is  ;£2i,34o  larger  at  .£74.740. 

CAPE    TOWN    CONSOLIDATED    TRAMWAYS    AND    LAND 
CO-i   LTD. 

We  should  think  that  this  holding  company  and  its  sub- 
sidiaries must  be  very  badly  managed  at  some  point  or  other, 
for  it  never  manages  to  produce  anything  but  deficits.  We 
have  not  much  of  an  opinion  about  the  capabilities  of  Mr. 
Robert  Littlejohn,  Ludgwig  Breitmeyer,  or  Dr.  F'rederick 
Rutherfoord  Harris  as  tramway  experts,  but  Mr.  George 
Pauling  ought  to  know  something  of  the  business,  and  it  might 
be  useful  if  he  paid  some  particular  interest  to  the  affairs  of 
the  company,  and  get  them  licked  into  shape.  At  present  the 
results  do  not  redound  greatly  to  his  credit,  and  as  he  is  the 
only  man  on  the  board  with  any  pretence  to  technical  know- 
ledge, it  behoves  him  to  put  the  house  in  a  bit  better  order. 
Capital  expenditure  amounts  to  ^724,000,  and  all  that  was 
accomplished  in  1916  was  a  revenue  of  /'400,  v/ith  the  result 
that  ^£630  had  to  be  carried  forward  as  a  debit  balance,  and 
the  total  debit  at  profit  and  loss  account  is  now  ^11,445.  In 
addition,  arrears  of  debenture  interest  amount  to  ^146,250, 
and  unless  some  vigorous  action  is  taken  .soon,  the  position 
looks  absolutely  hopeless.  The  previous  year's  figures  were 
very  much  the  same — the  loss  then  was  £?>i(>,  if  you  want  to 
be  exact — but  they  are  not  worth  comparing  in  detail.  Time 
to  wake  up;  quick  march  ! 


The  liuropean  Oilfields  Corporation,  Ltd.,  have  removed  to 
Worcester  House,  Walbrook,  K.C.  4. 

Bibi  Eibat  Oil  Co.,  Ltd. — Production  for  the  week  ending 
September  16,  1917  :   50,867  poods,  or  821  tons. 

European  Oilfields  Corporation,  Ltd. — Production  for  the 
week  ending  September   16,    1917  :   71,500  poods. 

State  of  San  Paulo  5  per  cent.  Treasury  Bonds,  1913,  and 
5  per  cerLt.  Two-Year  Treasury  Notes. — Messrs.  J.  Henry 
Schroder  and  Co.  announce  that  they  have  further  received 
;£ii,i79  in  respect  of  the  surtax  collected  weekly,  for  the  ser- 
vice of  the  English  portion  of  the  above  bonds,  and  a  further 
.£16,769  in  respect  of  the  surtax  collected  weekly  as  security 
for  the  above  notes. 


The  following  are   the   receipts   mto   and   issues  out     of    the 
Exchequer  between  April  1,  1917.  and  September  15,  1917: 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties  

Stamps 

Land  Tax 1 

House  Duty    ) 

Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duly  (including 

Munitions  Levy) 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    froni.    Sundry 

Loans,  &c 

Miscellaueous 


Revenue 


Estimate 

for  tlie 

Year 

1917-1918. 

(See  note.) 


70,750,000 

34.950,000 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700  000 

600,000 

7,500,000 
27.100,000 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)    

For  4^  per  (jent.  War  Loan,  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  . . . 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  igzl  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922   

For  Wai;  Expenditure  Certificates   

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947    

Temporary  Advances^ 

Ways  and  Means  (including  Treasury  Bills 

^345, 000,000  in  1916-1917)  

Total 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1917,  to 

Sept.  15,  1917. 


25.209.947 
1.225,912 


26.435.859 


31,863,000 
15,566,000 
13,996,000 
3,058,000 

320,000 

47,728,000 

78,762,000 
227,000 

15,200,000 
200,000 

688,899 
22,313,359 


229,932,258 


256,368,117 


950,000 
1,030,194,000 


79,752 ,000 
16,500.000 

305,853,544 
166,550,000 

44l,490.5°o 


2,297,658,161 


Total  Keceipts 

into  the 
Exchequer  from 
April  I,  1916,  to 
Sept.  16,  1916. 


35,111,065 
463,941 


25,575.006 


29,218,000 

22,130,000 

13,972,000 

3.331,000 

320,000 


32,150,000 

25,998,000 
111,000 

15,200,000 
220,000 

518,087 
2.695.859 


145,863,946 


171.438,952 


l,89«,ooo 

910,351,000 

424 

33,830,000 

82,414,51.0 

59,978.000 

20,993,500 
26,050,000 

io,coo,ooo 


409,396,500 


1,726,342,876 


Note. — Estimate  as  in  House  of  Commons 
plementary  Grams. 


Paper  No.  75  of  1917,  and  Sup- 


Expenditure 
and  other  issues. 


Expenditure, 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    2,291,721,000 


Estimate  for 

the  Year 

lqi7-i8. 

(See  note.) 


Total  Issues    I    Total  Issues 
out  of   the  Ex-  out  of  the  Ex- 


chequer to  meet 

payments   from. 

April  1,  1917,  to 

Sept.  15,  1917 


chequer  to  meet 

payments   from 

April  I,  1916,  to 

Sept.  :6,  1916. 


17,000,000 
194,500,000 

9,700,000 

1,695,000 
2,068,826,000 


Other  Issues. 
For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act, 
1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61  of  the 
Finance  Act,  igi6,  and  Section  34  of  the 
Finance  Act,  1917  

For  other  Debt  under  the  War  Loan  Acts, 
1914  to  1917  . . 

For  Depreciation  Fund  under  the  Finance 
Act,  1917 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  g  of  the  Finance  Act,  igo8 

Old  Sinkintj  Fund,  1910-u,  issued  under 
the  Finance  Act,  igii,  Section  16  (i)  (b) 

Temporary  Advances  repaid— 
Ways  and  Means  (including  Treasury  Bills 
;Ci^65, 735,000  in  1916-17) 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland  ..... 


1917. 
Sept.   15. 

21,482,858 
274.4m! 


1916. 
Sept.   16. 

£ 
24,514.094 
1,485.593 


Total 2,297.^5^.  161 


8,621,597 
67,621,636 

3-10Q.525 

720,287 
1,134,174,121 


1,214,447,166 


1,010, 00c 


84,go9 
55,000 

63, 000 

175,400 

611,887,000 


302,755 
14,650,039 
16,894,120 


416,326,500 


2,275,900,889 


21,757.272 


11,476,191 
52,048,225 

3,183.375 

702,468 
751,445,156 


818,855,415 


676, 


60,914 

180,000 

135,000 

18,900 

710,000 


38,000 
23,160 

202,13I,:00 


1,700,342,889 


25.999,987 


i,726.-»42,876 


Mbmo.— Treasury  Bills  outstanding  on  Sept.  15,  1917 ♦jf 882, 314. 000. 

*  Includes  jf'sio, 000,  the  proceeds  of  which  were  rot  carried  to  the  Kxchequer 
within  the  period  of  the  account. 


BOOKS    RECEIVED. 

Prices,  Purchasing-Power  0/  Money,  Wages,  Trade  Unions, 
IJncmfloymenl,  and  General  Industrial  Conditions,  1916. 
Prepared  by  O.  H.  Knibbs,  C.M.O.,  F.S.S.,  F.R.A.S.,  Com- 
monwealth Statistician.     (MrCarron,  Bird  and  Co.,  Melbourne.) 


The  Imperial  Colonial  Finance  and  Agency  Corporation, 
Ltd.,  has  removed  from  275,  Winchester  House,  to  Capel  House, 
62,  New  Broad  Street,  E.C.  2. 


3>4 


^be  investors*  IRevtew. 


Septemijkr  i2,   1917. 


AUGUST     RUBBER    OUTPUTS. 


Company. 


Current 
Esiimate, 


Aboyne  Clyde 
Aliagar 
Alliance 
Alor    Pongsu 
Ampat 

Anglo-Java  . . 
Anglo- Johore 
Anglo  -  Malay 
Anglo-Sum.. . 
Asahan 
As.  T.  Ceylon 
Ayer  Kuning  . 
Bagan  Serai . . 

Bah  Lias 

Baioe  Kidoel . 
Bakap 

Bambrakelly . 
Bandar  Sum. 
Bandjarsarie  . 
Bandarapola  . 
Bantardawa. . 
Bantam 
Banteng 
Batak  Kablt.. 
Batang  Mai.. 
Batu  Caves  . . 
,,    Matang . 
,,     Rata     .. 
„    Tiga     ., 
Be'uf'rlB'rn'o 
Bekoh 
Bentota 
Beranang 
Bernam-Per'k 
Bidor . . 
Bikam 
Bode  .. 
Bradwall 
Braunston    . . 
Brit  BornPara 
British  Malay 
Brooklands  . . 
Broome 
Bruas-Perak  . 
Bukit  Cloh  .. 
„     Ijok    .. 
,,    Kajang. 
,,    Lintang 
,,    Mert'jm 
„    Panj'ng 
,,    Rajah. 
t,    Semba. 
Carey  United 
Castlefield 
Cent.  Trav... 
Ceylon     Para 
Ceylon  T.&R. 
Changkat-Sal, 
Chemb  Malay 
Cheras  . . 
Chersonese 
Cheviot . . 
Chimpul 
Chota    . . 
Cicely    . . 
Cluny     .. 
Cons.     Malay 
Dalkeith 
Damansara  . . 
Dangan. .     . . 
Dennistown. . 
Deviturai     . . 
Dimbula 
Djasinga 
Djember 
Doranakande. 
Dufl  Develop. 
Dusun  Durian 
K.Ind.&Cey 
Edinburgh   . . 
Elphil    ..     .. 
Emerald 
Eow  Seng    . 
Escot     ..     ..I 
Fed.  Malay  S. 
Fed.  Selangor 
Galaha  . .     . . 
Galang  Besar 
Gan  Kee 
Garing  ..     .. 
Gedong . .     . . 
Gen.  Ceylon  . 
GlenBervie.. 
Glendon..    .. 
Glenshiel 
Golconda     . 
Golden  Hope 
Grand  Cent.. 
Gula  Kal'p'g. 
Harpenden  , . 
Hayoep..     .. 
Heawood     .. 
Hewagam    . , 
Hid.  Streams 
Highlands    . . 
Inch-Kenneth 
Insulinde 
Java  Amal.  . . 
Java  R  &  Prod 
Java  Para 
Jeram    . . 
Johore  Para 

,,   Rub.  Lds 
Jong    Landor 
Jugra     Estate 
Jugra  Land  .. 
Juru  Estates. 
Kajang  ..     . 
Kali  Glagah. 
Kanap  Kua't'n 
Kamuning 
Kapar  Para 
Kaiak     . . 
Kasintoe 


LastAll 
in  Cost 


444,374" 
360,000 
163,716^1 
275,000 

li;0,QOO 

2,62.4,000 
300,000 

1,720,000 
94^575" 
428,791a 

257.0O7" 
721.457a 
417,000 

250,986a 
274,350a 
235,00 

259,000 

250,000 

308,458fl 

8S4,68ia 

388,750a 

378,970a 

400,000 

697,8iga 

164,989a 

49:, 030a 

236,00  fl 
486,978.-: 
240,000 
294,l68rtj 
260,000 
4ig,50oat 
420,000  1 
273,000 
480,000 
450,000 
220,003 
750, oco 
601,310a 
382,610a 
111,000 
260,000 
340,000 
941,280a 
274,990a 
932,000 
525,000 
1,071,000 
800,000 
340,000 
571,342a 
280,000 
970,000 

925,000 

440,000 

264,000 

750,000 

610, coo 

222,641a 

230,000a 

400,000 

265,000 

906,550 

475,oco 

830,000 

227,278a 

656,003 

340,000 

340,700a 

433,554a 

250,000 

215,000 

400,400a 

820,000 


August, 
lbs. 


(  +  )or(- 
Ibs. 


210,COO 
465,000 
252,000 
377,700a 
185,000 

245',ooo 
1,845,000a 
370, coo 
143,500 
400,000 
170,136a 
200,000 
229,000 
1,012,000 
275,000 
270,000 
458,5co 
594,000 
305,000 
4,137,861a 
1,370,000 
568,000 
520,000 
275,000 
646,200a 
240,000 
1,353,000 
437,580a 
a68,coo 
3i5,ooofl 

620,000 

265,692a 
300,000 
igo,362a 

1,268,000 
659,6;oa 
378,613 

1,398,000 
200,000 
263,709a 
192,200a 
360,000 
810,000 
954,000 
220,000 
400,000 


1/0.50 
1/1.62 

1/0.75 
1/1.35 

1/320 
/11.23 
/loj 
1/340 
/■I.55 
1/0.34 

/11.82 
1/9.46 
1/8^5 

1/4.96 

1/2.48 


1/1.75 

■/i4 

1/1.99 

1/3 

/9.I3 

1/1.50 

1/0.25 

1/5.75 

1/2J 

1/3.08 

1/5-9 

1/2.86 

1/1.83 

1/3.62 

t/5.22 

1/2.58 

/11.26 

l/l_ 

1/1-47 
1/457 
1/6.47 
1/0.38 
1/1.57 

1/1.12 
/10.74 

1/045 
/11.20 

1/317 


1/2.34 

1/4.31 
1/0.47 
1/1-37 
1/5-39 
/10.58 
1/3.24 


/11.44 
1/2.54 

1/4.78 
/11.05 

"'L 

1/1.90 

/10.36 

1/7-39 

1/4.47 

1/7.40 

/10.71 

1/1.15 

/9.14 

1/588 

1/2 


1/2.32 

1/9-50 
/11.68 

1/8.91 

1/1.99 
1/1.75 
1/1.27 


1/2.18 
/11.36 
1/1.41 
1/0.72 
/11.2 
/11-49 

1/1.5 
1/2.80 

i/o.oi 
1/3.41 


1/1.20 

1/2.14 
i/3j_ 

t/o.6o 
/10.02 
1/1.88 
1/1-95 

1/2.07 

1/1-49 
/lo.gt 

t/8.56 


41,578 

27,500 

17,697 

24,551 

20,000 
101, 5C0 

24,734 
126,621 

74,214 

34,851 

24,838 

62,500 

34,000 

3S,8ll 

14, coo 

15,800 

16,849 

37,745 

12,640 

26,000 

19,523 

66,538 

33,710 

34i  00 

27,733 

74,235 

16,060 

41,000 

59,000 

18,000 

47,974 

*2I,228 

28,025 
23,150 

41,000 
31,400 
25,894 

29, '77 
4l,8co 
17,250 
50,000 
47.569 
33,033 
9,542 
15,500 
26,000 
80,457 
21,500 
69,719 
40,000 
81,288 
64,300 
30,623 
51,323 
17,796 
105,945 
21,718 
87,000 
49,009 
24,500 
55,738 
44,510 
22,640 
15,929 
34.997 
24,651 
70,163 
46,500 
67,017 
25,242 
49,150 
23,640 

*25,000 

36,000 

12,000 
18,000 
72,000 
67,240 
17,213 
41,200 
21,673 
50,400 
16,030 
21,700 
165,000  I 
31,038 
10,365 
40,900 
13,454 
18,300 
27,006 
91,610 
26,382 
21,219 
42,130 
44,756 
34,122 
406,722 

101,315 
44,300 
44,016 

21,987 

5J.500 
19,500 
119,032 
36,930 
23.500 
37,400 
14,300 
s8,ooo 
18,924 
16,900 
89,066 
52,036 
32,775 
87,325 
1 5, SCO 
33,450 
11,100 
31,000 
63,950 
90,659 
19,847 
42,000 


4.887 

3,500 

2,786 

2,706 

5,610 
20,300 

3,021 

14,230 

12 

5,981 

7,920 

6,500 

590 

28,173 

3,395 

9,700 

2,646 

8,625 

2,860 

6,000 

4,223 
11,695 

3,680 

4,169 

2,133 
10,912 

3.435 

2, coo 

6,000 

3.500 
15,674 

627 

4,659 

50 

6,600 

1,750 
7,894 

11,750 
6,800 
5,550 

29,741 
506 
9 
4,709 
S.jco 
2,500 
4,207 
2,190 

11,975 
6,000 
8,039 
799 
5,510 
5,943 
4,557 

27,111 
1,885 

12,000 
9,325 
7,093 
9,099 

14,490 
8,523 
1,763 
5,987 
2,045 
3,958 

13,100 
5,636 
5,367 
6,850 

10,040 
905 

13,988 
1,500 
1,900 

18,000 

374 

1,955 

1,750 

7,004 

14,80c 
1,450 
4,700 

2, GOO 

816 

1,562 

8,403 

979 

3,800 

9,251 

11,518 
3,542 
5958 
8,570 

10,011 
8,055 

15,223 
8,685 
7,900 
8,052 
2,808 
5.000 
1,000 
1,087 
1,930 
4,200 
6,200 
2,900 
8,070 

2,931 

900 

4,976 

7,000 

1,835 

■  8,691 

1,000 

5,050 

■  2,000 

700 

-   8,690 

14,475 

1,381 

96,298 


Aggregate 
lbs. 


(  +  )or(-) 
lbs. 


82,835 
229,800 
103,871 
175.234 
193,300 
,614,431 
118,667 
,060,480 
222,763 
34.851 
45,408 
512,771 
267,826 
238,781 
132,000 
33.0CO 
96,883 
37.745 
167,219 
172,000 
22,197 
137.576 
133,180 
70,500 
201,817 
535.709 
29.499 
82,000 
505,500 
66,000 
92,693 
95,934 
62,754 
47,950 
202,000 
247.732 
169.454 
360,995 
413,021 
62,280 
419.551 
112,377 
66,911 
50,706 
136,000 
195,500 
161,283 
41,500 
326,794 
325,900 
342,287 
505,250 
288,558 
104,030 
124,262 
653.772 
139,462 
626,000 
286,741 
170,300 
458,260 
378,360 
109,615 
149.352 
163.391 
161,334 
540,712 
257,500 
566,486 
50,062 
384,838 
202,630 
135,067 
78,000 
152,000 
115,600 
508,350 
490,378 
119,450 
290,750 
100,638 
292,250 
112,900 
224,300 
482,003 
166,037 
60,653 
77,460 
25,600 
177,683 
223,272 
635.045 
244,409 
227,561 
332,130 
405,553 
211,228 
2,930,703 
882,743 
345,701 
314,658 
159,597 
361,205 
166,134 
885,634 
118,650 
44,600 
410,800 
194,433 
262,168 
86,037 
34,100 
701,269 
108,198 
160,317 

346,115 
73,000 
251,650 
73,700 
241,500 
123,080 
655,225 
158,642 
397,075 


18,517 
52,600 
22,098 
12,014 
53,110 

571,711 

19,011 

32,9*4 

4,668 

5,981 

13,401 

100,849 

49,53^ 

l6o,l62 

64,428 

19,800 

20,423 

8,625 

8,8l9 

62,000 

11,283 

9.313 

15,83° 

11,385 

29,057 

113,234 

3,91'' 
10,300 

17,936 
12,OC,0 

27,393 
8,226 

Il,8l9 

1,45° 

37,10° 

8,418 

51,44° 

32,463 

82,621 

22,520 

267,585 

17.631 
2,166 
31,864 
10,000 
9,000 
2,567 
8,590 
45.147 
14,400 
43.521 
56.95° 
83.451 
13.535 
17,696 
161,746 
1.452 
131,000 
40,638 
68,844 
24,201 
173.630 
39.549 
14.310 
17,967 
18,411 
53,654 
51.300 
64,811 
12,526 
14,937 
23,550 
22,846 
26,290 
52,500 
19.758 
119,350 
50,951 
18.575 
26,750 
9,608 
112,350 
13,222 
30,462 
8,000 
23,578 
2,731 
11,960 
2,610 
33,653 
73.398 
136,784 
31,269 
19,071 
104,029 
35,774 
52,532 
553.017 
+    164,644 
21,351 
10,646 
38,553 
24.505 
23.434 
53.992 
17.500 
7.840 
87,»30 
25,167 
107.873 
12,036 
5, -00 
+    215,266 
4,269 
16,892 

31,239 

10.044 

103,875 

8,400 

12,3CO 

16,150 
162,273 

37.162 
244,649 


Kawie  Java  . . 

Kepitigalla   .. 

Kepong    .    . , 

Kerala    . .     . . 

KhotaTamp'n 

Killinghall    .. 

Kimanis 

KintaKellas.. 

Klabang..     .. 

Klanang 

KomboK 

Kuala  Klang 
„  Kubu.. 
,,  Lumpur 
„  Nal 
„  Pahi 
,,  Selangor 

Kura-j    , . 

Labu 

Lanadron 

Langat    River 

Langen,  Java 

Langkat  Sum. 

L'ngk'n  N.Br. 

Ledbury 

Lendu   ..     .. 

Linggi    ..     .. 

Lochnagar  . . 

Lon.  Asiatic. . 

Lumut  . .     . . 

Madingley    , . 

Maiedie. 

Mahawale    . . 

Malacca 

Malayalam  .. 

Malaysia 

Malay  Pl'nt'rs 

Manch'rN.B 

Membakut   . . 

MerguiCrown 

Merlimau     . 

Monerakelle 

Mcunt  Austin 

Nagolle..     .. 

Narborough. . 

Neboda  Cey. . 

N'wCroc.Riv. 

Nordanal 

N.  Borneo  St. 

N.  Hummock 

N.  Labis 

Oriental 
Padangjawa 
Panawatte    . 
Panagula 
Pantiya..     . 
Parambe 
Pataliog 
Pegoh    . .     . 
PelmaduUa  . 
Perak    . .     . 
Permas  . .     . 
Pilmoor..     . 
Port  Dickson 


499,2< 
640,0 


P.P.K. 


Preanger 
Prye 

Rani  Travan.. 
Ratanui,.  .. 
Rangoon  Para 
Rembia  . .  , . 
Ribu  ..  .. 
Rim  . .  . . 
Riverside  . . 
Rubana  . .  . . 
R.  Es.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian.. 
Rubber  Trust 

Sagga    . .     . . 

Sampang  Java 

Sapong  . .     . . 

Sapulm'k'nde 

St.  George  . . 

Scot.  Malay.. 

Seaiield..     .. 

Seaport..     .. 

Sedenak 

Segamat 

Sekong  . .     . . 

Selaba  . .     . . 

Selangor 

„        Riv. 
Utd 

Seletar  . .     . . 

Sembilan 

Sempah . .     . . 

Sendayan     . . 

Sengat   . ,     . . 

Sennah  . .     . . 

Serdang  Cent, 

Seremban    . . 

Shelford 

Siak       . .     . . 

Siiilang  . .     . . 

Sing.  Para  . . 
United. 

Straits  Rub.. . 

S.S.  Bertam  . 

Strathmore  . . 

SumatraCons. 
„  Para 
„      Prop, 

SuDgei  Bahru 
„    Batu 
, ,    Buaya 
„    Buloh 
,,    Choh 
,,    Kapar. 
„     Kari . . 
,,     Krian 
„     Kruit  . 
„     Mfng 
,,    Purun. 
,,    Salak . 
,,    Siput . 
„    Way. . 

Sung.  Chumor 

Sunnygama 


200a 
,000 
335,000 
250,000 
203,000a 

305.359a 
420,000 
515,000a 
315,0-jo 
505.125 
594,000 
195,000 
158,950 

1,685,010a 
187,800a 
200,000 
650,000 
350,000 
762,000 

1,610,000 

800,000 

520,000 

249,200a 

765,0:10 

225,000 

2,495,000 

160,000 

1,431,000 

1,015,000 

198,000 

136,940a 

320,000 

4,000,000 

1,345.182 

400,000 

616,000 
488,000a 
545,000 

1.623,000 
199.955a 

1.419.715a 
540,000 
278,100a 
460,000 
560,000 
700,000 
149,250a 
685,006a 
253,775a 

720,000 

219,024a 

485,187a 

290,000 

200,000 

240,000 

665,000 

690,000 

717,000 

530,000 

266,733a 

353,500a 

700,000 

304,So6a 

329,242a 

310,000 

879,544a 

280,000 

320,000 

435,000 

185,013a 

400,000 

490,000 

850,000a 

500,000 

750,000 

416,947a 

270,847a 


1/3.30 

1/9.22 
1/2.81 
1/4.30 
1/1.02 
/11.88 
/10.39 

1/0.64 
1/2.36 

/9~3 
/"•75 
/11.80 
1/4.05 

1/293 
1/423 
1/73 

/11.74 

1/0.50 

1/2.24 
/10.50 
1/2.52 
l/li.iS 

1/2.12 

1/4.67 
1/3-48 
1/3.03 

1/3 


1/4.4 

1/1-43 
l/5_8 

1/1.79 

1/1.18 
1/11,35 


529,000 
136,300a 
343,000a 
450,000 
500,000 
630,000 
950,00* 
430,848j 
520,000 
450,000 
164,050a 
665,000 
730,003 
750,000 
220,000 
188,738a 
501,784a 
278,271a 
421,000 
461,900a 
1.544,91411 
370, oco 
712,000 
170,000 
310,000 

635,814a 
515,000 
2,600,000 
1,350,000 
436,000 
680,000 
729,000a 
235,6co 
265,371a 
300,000 
501,010a 
600,000 

815,000 
377,210a 
700,000 

357.000 
315,000 
680,000 
175,513 
520,000 
549.339a 
950,000 


1/5.24 

48,690 
1/3.20 

/II-57 

1/0.64 

1/0.90 
1/6.27 


1/2.82 

1/6 
1/0.38 
1/7-23 

/10.50 
/11.59 
1/1-93 

1/1.185 

1/8.9 

1/2.75 
/9-52 
/9-91 

1/3-17 

i/jM 

1/0.42 
/U.9I 

I/3J6 

/loi 
/11.52 

1/1.76 
1/1-33 
1/0.84 
/H.22 

1/0.89 
/9.I8 

/II-85 
1/1.36 
1/4.12 

1/3-50 
1/2.99 
/10.75 
1/2.85 
/10.069 

/10.52 

1/0.5 

/1 1.80 

1/4.24 

1/0.97 

1/4.17 

1/0.18 

I/I.73'' 


32,600 
50,238 
30,000 
2«,545 
20,000 
26,277 
32,700 
50,320 
24,659 
46,750 
44,120 
15,571 
11,381 

149.490 
25,000 
20,000 
48,807 
23.300 
69,070 
98,442 
29,820 
54,000 
39,366 
22,000 
57,417 
15,700 

197,600 
12,100 

124,841 
96,030 
15.420 
10,479 
26,672 

344,700 

135.339 
40,117 
26,935 
43.972 
30,000 
26,500 

106,700 
21,600 

192,770 

55,757 
27,500 
45,330 
5 1,7^5 
40,804 
18,500 
59,678 
33.033 


-»• 

3.500 

5 

— 

5,5ll6 

5 

•^ 

4,000 

8 

-t- 

3,105 

8 

+ 

3,000 

7 

+ 

2,320 

2 

+ 

7.700 

7 

+ 

5.977 

5 

+ 

4,157 

8 

+ 

",323 

8 

+ 

2,670 

8 

+ 

90s 

11 

— 

705 

2 

+ 

4,950 

2 

+ 

♦,700 

8 

-f 

4,007 

8 

— 

6,385 

8 

— 

5.877 

8 

+ 

14,100 

7 

— 

10,810 

8 

+ 

4,379 

8 

— 

10,649 

12 

— 

4,680 

8 

— 

1,500 

5 

— 

2,063 

8 

— 

1,850 

5 

+ 

11,615 

8 

— 

1.381 

8 

— 

8,079 

8 

+ 

7,000 

11 



1,261 

6 

— 

496 

2 

— 

165 

8 

->■ 

46,200 

8 

4- 

23,008 

8 

+ 

2.956 

8 

— 

900 

11 

+ 

15,170 

5 

+ 

1,000 

12 

4- 

7.500 

5 

— 

22,116 

8 

+ 

6,600 

2 

+ 

67,616 

5 

+ 

15,254 

8 

+ 

8,000 

2 

— 

365 

8 

4- 

6,421 

8 

— 

9,591 

8 

— 

3,000 

8 

+ 

9,217 
14,532 

2 

2 

220,465 

239.727 

208,500 

150,764 

122,250 
49.644 
232,400 
226,722 
201,805 
306,600 
382,200 

182,597 

24.175 
307,890 
170,000 
137,454 
410,237 
189,600 
331,690 
913.051 
211,976 
773,710 
263,493 
85,000 
462,404 
83,921 

1,570,440 
93,818 

1,033,119 

976,400 

100,508 

20,044 

183,658 

2,553,250 
665,750 
286,323 
310,316 
201,933 

159,500 
878,653 

41,700 
852,957 
333.754 

55.500 
300,655 
400,370 
414,838 
155,000 
134,048 

68,033 


35.465 
188 


•49,500 
12,689 
27,000 
43,982 
54.615 
52,000 
86,222 
32,146 
43.636 
33.100 
16,200 
52,401 
65,130 
59,000 
19,460 

*l6,250 
38,115 
19,217 
39,370 
44,500 

129,385 
32.358 
72,711 
25,213 
21,008 

119,924 
45,400 
40,000 

245,000 
98,000 
40,367 
60,500 
75.000 
21,500 
34.717 
35,000 
44.610 
49,003 
47,893 
62,400 

33,255 
50,000 
36,930 
24,217 
27,100 
62,000 
16,200 
43,525 
41,500 
93,772 


10,823 

5,089 
135 

8,716 

9,241 

3,000 

8,629 
636 

7,636 
11,120 

2,273 

7,571 

4.964 

7.600 

5.970 

4.496 
3.443 
8,000 
8,805 
2,013 
6.735 

18,370 
5,355 
1,916 

16,106 
1,296 

10,072 

14.697 
2,000 

11,037 
8,410 
9,000 
6,000 
2,154 
5,043 

12,170 
l,COO 

10,893  ' 
3,300 
8,255 

12,884 
2,410  I 
3,831  I 
5,782  ' 

lo,o«8 
3.036 
3,SI3 
♦.5O0 
7,362 


20,000 
50,668 
19,250 
2,693 
.   85,6(X3 
+     27,364 
64,959 
49.510 
49.220 
10.01 1 
241 
30,690 
52,200 
38.757 

—  1.257 

—  15.303 
+    179.13? 

■^  128,96' 


1/3-30 

60,000 

-1- 

3.975 

8 

459,390 

22,719 

4- 

3.497 

5 

100,928 

— 

56,561 

+ 

7.275 

8 

354,058 

1/5.807 

27,443 

+ 

888 

8 

68,033 

19,000 

+ 

2.215 

8 

126,498 

— 

20,388 

+ 

2,696 

8 

154.330 

/I0.I3 

62,601 

+ 

1,868 

8 

462,340 

57,347 

— 

2,355 

11 

648,665 

— 

76.383 

4- 

1,658 

8 

483,194 

/I1.38 

46.959 

4- 

4.289 

5 

232,906 

1/6.11 

22,100 

— 

1,313 

3 

43.327 

1/1.41 

26,610 

— 

2,520 

2 

56,730 

1/4-85 

46,680 

4- 

11,370 

5 

262,650 

/11-89 

37,325 

+ 

5,602 

8 

230,468 

— 

19.957 

f 

3.347 

2 

46,031 

— 

20,680 

— 

6,830 

5 

100,550 

1    6 

549.096 

11 

382,564 

8 

211,450 

11 

364,632 

8 

187,170 

5 

150,200 

8 

232,600 

4 

247,coo 

8 

290,288 

8 

438,075 

8 

295.300 

8 

278,014 

4- 
4- 

4- 
4- 
502,500  •  + 

2l6,0*0  I  — 

386,411  I  + 
316,572 


392,000  '  -t- 


667,973 

72,889 

447,143 

303.350 

16,200 

425.674 
532,246 
419,213 
85,860 

16,250 
38.115 
110,536 

376.790 

86,707 

249,363 

221,740  i  4- 

592,645   + 

175.H7 
184.998 
787,700 

98,900 

75.000 

1.953.599 
475.000 
310.697 
209,662 
135.000 

73.100 

46,68s 
177.450 

87,170 
417,800 
355,776 
553.400 

65.135 
416,35s 
2S9, 120 
204,069 
195.093 
434.600 

30,500 
374.210 

87.500 
603,448 


.  43,14* 

+  533 

—  55.27* 

—  so.joo 
4-  65,098 

+  4,871 
+  323,189 

4-  19.788 
4-  127.083 
4-    168,915 

+  39,529 

4-  346 

+  12,561 

4-  435,450 

4-  319,733 

+  61,064 

+  33.091 

+  69,341 

4-  3.500 

—  49.767 
4-  11.099 
4-  354,803 
4-  69,035 
4-  l8,ooO 

33.653 
76.242 
43,711 
38.500 
19,387 
35,045 

45.415 

15.699 

94r428 

39,021 

16,301 

30,800 

5,883 

107,330 

106,839 

23,105 

4,08a 

4,320 

94.203 

45.991 
9,360 
18,008 

34,538 

57,335 
8o,2«o 
24,602 
49,954 
60,900 
44,207 
22,532 
47,222 
20,992 
33.486 
134.100 

99.235 

9.693 
75.386 
48,539 
71,970 
107,608 
13,011 
169,234 
79,720 

2.273 

13.757 

57.891 

887 

34,730 

1.470 

4.496 

4,828 
27,690 
14,607 

8,448 
33.617 
233.357 
49,391 

3.932 
138,265 

4.851 

8,058 
445,881 
15,000 
45.391 
26,663 

9,000 
37.360 

3,301 
37.956 
26.870 
43,350 
108,041 
42,250 
13135 

8.983 
57,110 
81,136 
77.298 
32,880 

4,^3 
44,450 

2,000 
114,676 
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Taiping..     .. 

675,000 

/I0.88 

45.454 

— 

7,697 

II 

— 

TaliAyer     .. 

1,022,324 

i;i-35 

82,000 

-~ 

3,272 

4 

338,500 

+ 

32,523 

Tamiang 

700,000 

74,112 

•H 

21,867 

II 

703,856 

+ 

2l6,oi;o 

Tangaa    Batu 

180,000 

1/3.59 

*ii,S9i 

— 

3.109 

7 

99,870 

+ 

18,643 

Tangkab 

440,000 

1/6 

42,712 

+ 

I I, 659 

II 

429.543 

+ 

96,318 

Tanj.    Maiim. 

1,227,600a 

1/2.97 

116,82a 

+ 

34,650 

2 

239,580 

+ 

82,170 

Tandjong     . . 

1,384,02311 

1/0.59 

111,795 

— 

9.308 

2 

220,183 

— 

22,406 

Tangoel 

284,2»6a 

1/5-67 

12,540 

— 

2,970 

2 

24,420 

— 

4,497 

Tebrau  . .     . . 

885,500a 

1/2.65 

55.690 

— 

36,963 

2 

116,522 

— 

54.410 

Teekoy  . .     . . 

250,000 

I/5.I2 

25,170 

+ 

2,264 

I 

25.170 

+ 

2,264 

Telogoredjo  . 

750,000 



49,000 

+ 

24,200 

8 

546.520 

+ 

337.344 

TenomB'rneo 

690,000 

/1T.98 

54.800 

+ 

4.550 

8 

379,100 

+ 

21,150 

Third  Mile  . . 

280,000 

♦17,000 

— 

28,324 

7 

97,535 

— 

152,904 

Tremelbye  . . 

6S2,o«)fl 

1/0,80 

47,000 

— 

11,000 

2 

94,ooo 

— . 

22,000 

Trolak  . .     . , 

280,000 

I/JJ 

26,623 

+ 

948 

II 

304,223 

+ 

61,775 

Ulu  Rantau.. 

250,000 

1/1.16 

21,634 

— 

3,623 

8 

181,527 

+ 

25,266 

U.  SuaBetong 

900.000 

I/I.I5 

67,769 

+ 

6,939 

8 

589,341 

+ 

119,781 

U.  Serdang  . . 

3,265,000 

1/0.60 

264,338 

+ 

21,108 

12 

3,265,819 

+ 

241,365 

U.  Sumatra.. 

967,500 

1/0.73 

88,870 

+ 

15,980 

U 

632,140 

+ 

122,320 

U.  Temiang. . 

647,220a 

1/S.63 

64,590 

+ 

20,860 

I 

64,590 

+ 

20,860 

Ura        ..     .. 

189,833a 

9,686 

— 

2,951 

8 

111,856 

— 

4.279 

Val  d'Or      . . 

375,000 



24,200 

+ 

6,082 

10 

271,400 

+ 

37,661 

Victoria 

179,976a 

1/5.28 

23,100 

+ 

".135 

2 

46,100 

+ 

23,155 

Windsor       . . 

320,000 

1/4. 10 

37,300 

+ 

7.386 

8 

262,100 

+ 

99,390 

Woodend     . . 

220,000 

22,629 

+ 

3.416 

8 

153,370 

+ 

53.413 

Yam  Seng    . . 

375,<»o 

30,223 

— 

2,660 

10 

342,883 

+ 

53.645 

Yatiyantota  . . 

490,000 

49,436 

+ 

7,909 

8 

306,444 

+ 

78,208 

a  Last  year's  crop. 


'  For  July,  or  previous  month. 


DIVIDENDS     ANNOUNCED. 


Alliance  and  Dublin  Consumers  Gas  Co.— Maximum  statutory 
on  consolidated  ordinary  stock,  which  has  been  reduced  to  the  rate 
of  £4  7s.  6d.  per  cent.  ;  balance  forward,  ;f  1,406. 

Ayer  Kuning  (F.M.S.)  Rubber  Co. — Interim  on  account  of  the 
year  igiy  of  5  per  cent,  less  tax,  payable  on  Oct.  3.  Last  year  the 
interim  was  the  same. 

Barsi  Light  Railway  Co, — The  directors  recommend  final  of  3 
per  cent,,  together  with  a  bonus  of  i  per  cent,  (8s.  per  share  in  all), 
making  a  total  distribution  of  8  per  cent,  for  the  year  to  March  31, 
1917,  the  same  as  for  the  preceding  year. 

Batu  Tiga  (Selangor)  Rubber  Co. — First  interim  in  respect  of 
the  year  1917  of  2S.  per  share,  less  tax.  A  year  ago  the  dividend 
was  the  same. 

Bombay  Gas  Co. — Interim  of  3  J  per  cent,  (less  tax)  for  half-year 
ended  June  30,  against  3  per  cent.,  payable  on  Nov.  i. 

British  Aluminium  Co. — Dividend  at  rate  of  8  per  cent,  per 
annum,  less  tax,  on  ordinary  share  capital,  for  the  six  months 
ended  June  30,  the  same  as  a  year  ago. 

City  Offices  Co. — Interim  of  6s.  per  share,  less  tax,  on  ordinary 
shares  for  the  half-year  ended  June  30,  payable  on  Oct.  15,  the 
same  as  a  year  ago. 

Dusmo  Co. — Dividend  at  rate  of  10  per  cent. 

Dimbula  Valley  (Ceylon)  Tea  Co. — Interim  of  12J  per  cent,  on 
ordinary  shares  on  account  of  the  year  1917,  payable  on  Oct.  i, 
less  tax.     A  year  ago  the  dividend  was  15  per  cent. 

Direct  Spanish  Telegraph  Co, — Interim  at  rate  of  4  per  cent,  per 
annum,  tax  free,  on  ordinary  shares  for  half-year  ended  June  30, 
payable  Oct.  i,  the  same  as  a  year  ago. 

Eastern  Extension  Australasia  and  China  Telegraph  Co. — 
Second  quarterly  interim  of  3s.  per  share,  free  of  tax,  in  respect  of 
profits  for  the  year  ending  Dec.  31  next,  payable  on  Oct.  15,  the 
same  as  a  year  ago. 

Eastman  Kodak  Co.  of  New  Jersey. — Extra  dividend  of  7J  per 
cent,  on  common  slock,  payable  on  Dec,  i,  against  5  per  cent. 
Usual  quarterly  of  ij  percent,  on  outstanding  preferred  stock  and 
of  2^  per  cent,  on  outstanding  common  stock  will  be  paid  on 
Jan.  2. 

D.  H.  Evans  and  Co. — Interim  of  3J  per  cent,  on  ordinary 
shares,  being  at  the  rate  of  7  per  cent,  per  annum,  payable  on 
Oct.  23,  the  same  as  a  year  ago. 

Eastern  Telegraph  Co. — Second  quarterly  interim  of  ij  per 
cent,  on  ordinary  stock,  free  of  tax,  in  respect  of  profits  for  the 
year  1917,  the  same  as  a  year  ago. 

Gopeng  Consolidated. — Dividend  of  8d.  per  share,  less  tax, 
payable  on  the  29th  inst.,  the  same  as  a  year  ago. 

Harpenden  (Selangor)  Rubber  Co. — Second  interim  of  20  per 
cent.,  less  tax,  on  account  of  the  year  1917.  Warrants  will  be 
posted  on  Sept.  26.    A  year  ago  the  dividend  was  at  the  same  rate, 

Hope  Brothers. — Interim  on  ordinary  shares  at  the  rate  of  4  per 
cent,  per  annum  (for  six  months  to  Aug.  31),  less  tax,  payable  on 
Nov.  I. 

Ivanhoe  Gold  Corporation.— A  second  quarterly  interim  in 
respect  of  the  year  1917  of  2S,  6d,  per  share,  to  be  paid  on  Oct.  25, 
less  tax  at  the  rate  of  3s.  in  the  £.  A  year  ago  the  dividend  was 
at  the  same  rate. 

Java  United  Plantations  for  1916. — Dividend  at  rate  of  8  per 
cent.,    less   tax,    against   5  per   cent.;    /i9,707  forward,   against 

Manila  Electric  Railroad  and  Lighting  Corporation. — ij  per 
cent,  (81  50  per  shire)  for  quarter  ending  Sept.  30  on  the  common 
capital  stock,  payable  in  New  York  on  Oct.  i.  A  year  ago  the 
dividend  was  the  same. 

Meredith  and  Drew. — Interim  of  6  per  cent,  per  annum. 

North  Anantapur  Gold  Mines. — Preferential,  less  tax,  on  pre- 
ference shares  for  the  six  months  ended  June  30,  at  the  rate  of  20 
per  cent,  per  annum,  and  also  a  dividend,  less  tax,  of  6d.  per  share 
on  both  preference  and  ordinary  shares,  payable  on  Oct.  5.  A 
year  ago  the  distributions  were  the  same. 

Nechi  Mines  (Colombia). — Interim  (No.  4)  of  2S.  6d.  per  share 
on  preference  sliares,  less  tax. 

National  and  Foreign  Securities  Trust. — Final  at  the  rate  of  5 
per  cent,  per  annum,  free  of  tax,  making  5  per  cent,  for  the  year  to 
Aug.  31,  the  same  as  for  1915-16. 

Ogilvie  Flour  Mills  Co. — Quarterly  of  2J  per  cent,  and  a  bonus 


of  15  per  cent.,  both  payable  on  Oct.  i.  These  distributions  make 
a  total  dividend  for  the  year  to  Aug.  31  last  of  25  per  cent.  For 
1915-16  the  dividend  was  8  per  cent,  and  the  bonus  4  per  cent. 

Pataling  Rubber  Estates  Syndicate. — Second  interim  of  40  per 
cent,  (actual),  less  tax,  in  respect  of  the  year  1917,  payable  on 
Oct.  12,     A  year  ago  the  dividend  was  the  same. 

Sbeepbridge  Coal  andiron  Co. — Final  of  10  per  cent.,  making 
15  per  cent,  for  the  year,  free  of  tax,  the  same  as  for  the  previous 
year ;  for  development  of  new  properties,  /so.ooo,  against 
;f7o,ooo  ;  forward,  ^'42,654,  against  ;f42,633. 

Steel  Co.  of  Canada, — Dividend  of  ij  per  cent,  on  ordinary 
shares  for  the  quarter  ending  Sept.  30,  payable  on  Nov.  i.  For  the 
June  quarter  the  dividend  was  $1,  with  a  bonus  of  $J. 

Sutton  Bridge  (Lincolnshire)  Gas  Co. — Interim  of  2J  per  cent., 
tax  free. 

Renong  Tin  Dredging  Co. — A  final  of  17J  per  cent,  (actual),  less 
tax,  in  respect  of  the  year  ended  June  30,  making  30  per  cent,  for 
the  year. 

Wigan  Coal  and  Iron  Co. — 10  per  cent,  dividend  and  interim, 
free  of  tax,  for  year  1916.     8  per  cent,  dividend  for  the  year  1915. 

Workington  IBrewery. — Interim  on  ordinary  shares  at  rate  of 
4  per  cent,  per  annum. 


OILFIELDS    ITEMS. 


Maikop  Orient  Oil  Co.,  Ltd. — Plot   435a,  well 
for  Jweek  ending   Sept.  i,  1917,    10,500   poods, 
week  ending  Sept,  8,  1917,  9,000  poods. 


3.     Production 
Production  for 


Ansv\^ers  to  Coppespondents. 


*.*  A  Key  to  these  Anstvers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d,  tor  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

Ea,st  of  Suez. — ^Cannot  say ;  hardly  think  so.  The  thing  is  loo 
raw  and  unfinished. 

Algiers. — Yes,  the  prospects  are  fair,  though  the  record  has 
not  been  too  Ibrilliant.  Still,  a  small  parcel  might  :be  worth 
picking  up. 

Vera  Cruz. — We  should  .'iay  hold  both  the  bonds  and  the 
warrants  unless  you  are  absolutely  in  need  of  some  money. 
Here,  also,  victory  is  to  those  who  endure  to  the  end. 

John  R. — Nothing  beyond  what  is  public  property.  The 
enterprise  has  chances,  however,  and  should  be  stuck  to. 

Home. — (i)  The  crops  are  good,  and  should  increase,  but  the 
price  represents  a  high  capital  value.  They  will  give  a  fair 
yield  even  now,  but  part  of  dividend  should  be  usaj  to  write 
down.  (2)  Also  at  a  fairly  high  capital  value,  but  will  probably 
continue  to  pay  good  dividends.  Both  are  well  managed,  hut 
we  do  not  see  any  reason  for  any  important  rise  in  price. 

C.  W.  R. — We  think  you  might  wait. 

M.  L.  O. — For  the  present  they  seem  high  enough,  and  you 
might  as  well  take  some,  if  not  all,  of  your  profit.  There  are, 
of  course,  still  possibilities  before  the  company,  but  the  shares 
may  slip  back  before  these  are  realised. 

A.  V. — The  rise  is  entirely  on  the  proposed  amalgamation.  It 
IS  difficult  to  judge  what  the  ultimate  result  will  be,  but  the 
shares  look  very  dear  and  we  think  you  should  sell. 


The  Algoma  Steel  Corporation,  Ltd.,  announces  that  the  in- 
terest coufwns  of  the  first  and  refunding  mortgage  5  percent.  50- 
year  sinking  fund  gold  bonds,  maturing  October  i,  may  now  be 
presented  between  the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), at  the  Bank  of  Montreal,  47,  Threadneedle  Street, 
E.C.  2. 

The  National  Provincial  Bank  of  England,  'Ltd.,  notify  that, 
in  order  to  prepjre  the  dividends  due  November  i  on  the  Pro- 
vince of  Nova  Scotia  Government  4i  per  cent,  stock,  the 
balances  of  the  several  accounts  will  be  struck  at  the  clo.se  of 
business  on  the  29th  inst,,  after  which  the  stock  will  be  trans- 
ferable ex  dividend. 

The  Otis  Steel  Co.  is  prepared  to  re-purchase  a  certain  num- 
ber of  5  per  cent,  first  mortgage  bonds  at  the  price  of  £q>i  nett 
in  cash  for  each  $500  of  bonds,  with  coupon  due  January  i,  iqi8, 
and  thereafter  attached.  Holders  desirous  of  taking  advantage 
of  this  offer  .should  present  their  bonds  on  or  before  Septem- 
ber 30,  1917,  through  their  bankers  or  brokers,  to  the  Indu.strial 
and  General  Trust,  Ltd.,  Pinners  Hall,  Great  Winchester  Street, 
London,  E.G.  2,  between  the  hours  of  ri  a.m.  and  3  p.m.  (Satur- 
days excepted). 

South  African  Corundum. — A  considerable  export  business  ,in 
corundum  has  sprung  up  in  the  Transvaal  since  the  war.  The 
commercial  value  of  the  mineral  is,  of  course,  chiefly  due  to  its 
use  as  an  abrasive,  and  Canada  has  hitherto  been  the  chief 
producer.  For  v.a,rious  reasons  the  price  has  risen  considerably 
since  the  beginning  of  the  war;  and  the  farmers  and  natives 
of  the  Louis  Trichard,  Leydsdorp,  and  other  districts  of  the 
Transvaal  are  finding  the  collection  and  sale  of  the  ore  a 
profitable  industry.  Several  of  the  land  companies  of  the  Trans- 
vaal are  now  engaged  in  investigating  the  possibilities  of  the 
industry.  During  1916,  as  may  be  seen  from  Sir  William 
Hoy's  annual  report,  the  total  value  of  the  mineral  exported 
from  South  Africa  reached  four  figures. 


3x6 


tTbe  Jnvestors'  IRevicw. 


Sf.ptembkr  1-2,   1917. 


INDUN  RAILWAYS. 

ORO6S  TRAFFIC  FOR  WKKK. 

GROSS  TRAFFIC  TO  DATS, 

NUIK. 

Week 

ending 

Amount 

In.  or  dec. 

on  last 

year. 

Amount 

In.  or  dec. 
on  last 
year. 

Assam  Bengal 

Barsi 

Bengal  &N.-W.     .. 

Bengal  Nagptir 

Bombay,  baroda  .. 

Burma 

Pelhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareitly. . 

Madras      and       S. 

Mafaratia  .. 
Nizam'sGd.  (Broad) 
,,        ,,     (Metre) 
Robilkund  and 

Kumaon  ., 
South  Indian 


lulv 

14 

AUR. 

4 

July 

21 

2« 

Sept. 

8 

Inly 

21 

Sept. 

15 

„ 

15 

,, 

15 

July 

21 

Aug. 

4 

,, 

4 

., 

4 

July 

21 

Aug. 

4 

I  April  I. 


Rs 

2,16,000 

3,60,600 
8, 98,000 
12,53,000 
3.44,419 
1 ,00,000 
24,44,000 
19,12,400 
41,625 

10,00,000 

1,63,910 

63.585 

36,597 
6,56,235 


Rs. 

—      5,123 

t 

-     73 ,600 

t 

+      53,702 

+ 

+      83,000 

t 

+  i,og,ooo 

+ 

+      3Ci,l6l 

+ 

-I-      23,864 

: 

+  1,14,000 

t 

+  2,96,400 

t 

1-       7,107 

! 

+  1,45,526 

t 

+      15,586 

+ 

+       2,050 

t 

+        2,280 

: 

+      98,412 

+ 

Rs. 

19,66,838! 
3,54.900 

71,20,003 
1,80,11,732, 
3,26,03,000 

65,80,065 

18,14,373 

5,35,06.000 

4,91,31,203 

7,67,956 

1,94,06,969 
24,16,075 
13,12,196 


Rs. 

+       74,608 

—  84,5<10 
+  50,693 
+  13,05,605 
+  16,63, coo 
+  1,52,304 
+  2,22,825 
+  6,47,000 
+  37.41,849 
+        26,631 

+  10,22,337 
+        52,395 

—  25,062 


7,83,033  +        37,477 
1,23,36,345  +    9,81,638 


]  October  i. 


TRAMWAY  AND  OMNIBUS.— HOME, 


£ 

£ 

£ 

£ 

Bristol 

Se  •.  u 

12,498 

+    1,472 

400,509 

+    28,204 

Dublin  United 

,,    14 

7,269 

+      466 

246,406 

+    24.096 

Hastings  and  Dist., 

„    16 

i,Si8 

+      266 

46,539 

+      6,821 

Isle  ol  Thaiiet 

Aug.  II 

713 

—     310 

13,314 

—     1,351 

Lancashire  United.. 

Sep.  12 

2,966 

+      946 

85,964 

+     19,185 

Provincial    . . 

Aug.  25 

3,211 

—     199 

107,758 

+          25 

Yorks.  (Wst.  Rdng.) 

Sep. 16 

2,259 

+       453 

t 

78,094 

+     13,187 

♦  From  Oct.  i.  +  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.— FORIiIGN  AND  COLONIAL. 


£ 

£ 

Ms. 

£ 

£ 

Alabama  Power     ,. 

July   § 

103,551 

+      30,631 

z 

103,551 

+     30,631 

Auglo-Argentlne    .. 

Sep. 16 

53,807 

■(-          I,SI5 

« 

1,896,334 

+      19,535 

Auckland  Electric. 

Aug.  24 

21,812 

+          1,345 

a 

42,722 

+         748 

Brazilian  Traction  . 

July 

M7,795,ooo 

+  M  366,000 

6 

M52, 441000 

+  M3833000 

Brisbane  Elec.  Inv. 

,, 

32,720 

—             160 

7 

226,3x5 

—         915 

British  Columbia  .. 

June  1 

•72,729 

+       «9.899 

11 

•1,042.130 

+   »244,747 

B.A.  Lacroze 

Aug. 

39,111 

+          2,680 

2 

77.174 

+          2,304 

Burmah  Electric  . . 

,,31!- 

Rs.2«,7i4 

+  Rs.  2,301 

— 

+  Rs. 31,383 

Calcutta 

Sep.    15 

Rs.72,540 

—  Rs.  1,026 

* 

Rs.2373211 

+  Rs.2i,646 

Carthag"ena  and 

Herrerias  . . 

Aug.     b 

4,164 

+         2,083 

* 

34.099 

+       13,278 

Cordoba  Light 

P.  &T 

July 

14,343 

+              85 

4 

56,154 

—         1,165 

l!a™P&"^::    :: 

.,     28 

11,660 

-      »5.5i2 

* 

•400,149 

—    $19,979 

Aug.     b 

4,075 

+            283 

8 

33,095 

—            532 

Lima 

J  uiie 

16,843 

+         1,977 

6 

100,160 

+         5,662 

Madras  Electric    .. 

Sep.  i6c 

Rs.  36,217 

+  Rs.  1,665 

* 

Rs.590,lg3 

-l-Ks  52,195 

Mexico 

Nov.   8 

•  215,256 

-  »I08,669 

♦ 

83,193.106 

—  Sig7,227 

Rangoon 

Aug.  § 

4,788 

+             535 

J, 

38,288 

+         2,000 

Singapore  Electric 

June   23 

•  12,455 

-          8287 

* 

•  326,593 

+     116,598 

Toronto 

,.    i 

•475,408 

+     »27,552 

b 

•  271,393 

+       85,105 

United  of  Monte  V. 

Aug 

28,860 

+         2,816 

9 

300,253 

+         7,921 

Vera  Cruz    .. 

June  § 

52,000 

. — 

5 

302,800 

Winnipeg    , . 

„     § 

•49,664 

-    »37,907 

5 

•435,897 

—  ti94,6il 

biS  days.       *  From  Jan.  i,      i  Netc.       a  From  July  i.      c  Two  weeks. 
UNITED   STATES   OF  AMERICA. 


• 

8 

• 

« 

Chesapeake  &  Ohio 

Aug.   31 

1,751,000 

+    i6S,ooo 

t 

35,164,000 

+  2,273,0-JO 

Chicago  G.W. 

,,      21 

354,000 

—    26,000 

— 

— • 

Colorado  &  Soutb'n 

,,      21 

349,000 

+     46,000 

11,011,000 

+  1,425,000 

Denver  &  Rio  Gran. 

„      3' 

812,000 

+     10,000 

18,015,000 

+  2,iSg,ooo 

Louisv'e  &  Nashv'e 

.,      21 

1,509,000 

+  230,000 

46,951,000 

+  6,958,000 

Minn.  S.P.(Soo)S.. 

„        7 

670,000 

+     37,000 

19,902,000 

—    458,000 

Missouri  Kansas    ,. 

„      31 

1,251,000 

+  131,000 

26,888,000 

+  4,787,000 

Southern 

,.      31 

3,258,000 

+  485,000 

72,192,000 

+  9,415,000 

I  Includes  Wisconsin  Central. 


f  From  Jan.  i. 


From  June. 


FOREIGN  RAILWAYS. 


£ 

£ 

£ 

£ 

Alcoy  and  Gandia  . . 

Sept.  25 

Ps.   10,000 

Ps.410,520 

-t 

S.8l,o8o 

Aiitofagasta    (Chili) 

„    16 

50,300 

+ 

14,815 

1,494,360 

+ 

245,490 

Arauco 

July    31 

11,000 

+ 

2,900 

66,000 

+ 

14,700 

Argenline  N.E.      .. 

Sept.  15 

8,200 

+ 

l,<oo 

94,100 

+ 

19.498 

Bilbao  R,  and  Canta 

Aug. 

3.012 

— 

3,445 

&        27,665 

— 

8,853 

Bolivar 

11,000 

+ 

2.755 

2        22,000 

+ 

7.68) 

Brazil 

June     » 

M3,926,ooo 

+  M8S6,822| 

(  M  23651000 

+  M2740277 

Brazil  Gt.  Southern 

J,         =. 

M  15.42,000 

+ 

M4,I00 

t    M2i2,9go 

+ 

M33.700 

B.  Ayres  &   Pacific 

Sept.  15 

66,000 

— 

16,000 

:      795,000 

— 

143,000 

Do.  Central     . . 

July 

24,837 

t- 

3.475 

I       24,837 

+ 

3,475 

Do.  Gt.  Soutb'n 

Sept.  15 

92,000 



7,000 

1      978,705 

— 

85,549 

Do.       Western 

„        16 

38,000 

— 

20,000 

[     f  421,000 

— 

135,000 

Central  Argentine. . 

„        15 

93,000 

— 

24,000 

[        900,100 

— 

363,roo 

C.  Ur'g'avof  Mts  V. 
Do.   East'nEi. 

..        15 

14,084 

+ 

2,892 

1      168,203 

+ 

47,183 

15 

3.363 

— 

185 

t       44,013 

+- 

4,194 

Do.North'nEi. 

15 

2,575 

+ 

691 

t       31,071 

+ 

10,822 

Do,  West'n  Ex. 

,,       15 

1,824 

+ 

141 

1        17,153 

+ 

82 

Cordoba  Central  .. 

15 

34,500 

+ 

3.440 

1      389,350 

— 

1,205 

Costa  Rica    . 

July    28 

2,672 

— 

2,828 

t      13,882 

— 

7,925 

Cuban  Central 

Sept.  15 

11,552 

+ 

1,931 

t      137,372 

+ 

33,900 

Dorada  Extension.. 

Aug. 

9.500 

i         74,400 

+ 

10,400 

Egyptian  Delta 

July    31 

6,992 

+ 

2,010 

S         67,534 

+ 

9.378 

Enlre  Rios  .. 

Sept  15 

15,200 

+ 

3,900 

:      149,500 

+ 

16,700 

French  Sante  Fi  . . 

Dec. 

81.752 

1,139    I 

2       1,080,727 

+ 

156,858 

Gt.  South,  ot  Spall, 

Sept.    8 

Ps.    92,393 

+  Ps.  2,970  1 

t  PS3200,369 

+  Ps6  24,434 

Gt.  West.  ofBrar.!!.. 

15 

12,500 

+ 

2,200 

<      448,350 

+ 

119,750 

Havana  Central     . . 

25 

6,963 

+ 

918 

t       53,912 

+ 

6,526 

Inter,  of  C.  Amer... 

Aug.   c* 

9,042 

5.248 

+      208,871 

— 

29,351 

La  Gualraand  Car. 

,, 

6,750 

— 

750 

+         63,000 

— 

2,000 

Leopoldina.. 

Sept.  15 

46,373 

+ 

8,927 

<    1,037,725 

+ 

182,568 

Manila  (Nr.&Sth.) 

Apl.       6 

10,389 

+ 

1,997 

1        10,389 

+ 

1,997 

Midland  Uruguay . . 

Aug. 

12,766 

+ 

4,172 

I       24,894 

+ 

6,653 

Mogyana 

June 

Ml, 656,000 

— 

k!473,279 

t  M  7,042,000 

— 

M274,64i 

N.W.of  Uruguay  .. 

,, 

»26,ooo 

+ 

•  560 

9      8295,778 

+ 

•36,908 

Nitrate 

Sept.  316 

31.430 

+ 

1,390 

t         540,354 

+ 

69,814 

Paraguay  Central  .. 

15 

3.350 

+ 

a,6oo 

t           34,540 

+ 

7,200 

Paulista 

June     • 

M2.l88,000 

+  M494,268 

5  M  9,909,000 

— 

M4IO,64I 

Peruvian  Corpn    . . 

Aug.     » 

S   979.430 

+  S  83,530 

1  S  1,954,430 

+  S  223,100 

Salvador 

Sept.    I 

H7.150 

— 

$100 

J      •131,110 

— 

•53.545 

•S.  Paulo  (Brazilian; 

„       9 

34.892 

4- 

1,694 

+        957,787 

4- 

11.607 

Sorocabana.. 

June     * 

Ml, 514, 000 

+  M29 1,530' 

6  M9,333,ooo 

+ 

M1151078 

Taltal 

* 

22,635 

+ 

1,492 

2         234,090 

+ 

8,181 

United  of  Havana.. 

Sept.  15 

36,979 

+ 

4,398 

t         393,85' 

+ 

57,505 

West'n oi  Havana.. 

IS 

7,036 

+ 

1,135 

t           78,049 

+ 

10,934 

ZafraanH  Hiiclva  ..  July       ♦ 

11.866  + 

860 

9          77,456  — 

950 

COLONIAL  RAILWAYS 

• 

£ 

.     £ 

i 

£ 

Belra 

June  •« 

53,943 

—       5,I!(0 

? 

596,61s 

•7,965.900 

+      '5,923 

Canadian  Northern 

Sep.    7 

•715,800 

4-     «6,900 

—  •269.100 

Canadian  Pacific   .. 

..    14 

82,69i,oco 

—  •37,000 

M02, 115,000 

4- 88, 1 70000 

Gr.  Trk.  Main  Line 

..    14 

214,566 

+        8,984 

f 

7,400,764 

+      S47.628 

Gr.Trk.  Western.. 

.,    14 

39,067 

+        4,137 

+        26,978 

Detroit  G.  H.  &  M. 

„    >4 

13,643 

4-           260 

4 

+          3.535 

GrTkPac  Prairie  Sc 

„    14 

21,461 

+        7,543 

I 

243,687 

4-        72.719 

Masbonaland 

May    • 

65,700 

+        2,79s 

8 

442,673 

■f-        I7.5t5 

Mid.  of  Westn.  Aua. 

6,428 

-           513 

4 

84,036 

+             870 

New  Cape  Central. . 

Aug.  II 

1,510 

+            238 

t 

58,254 

+          7,804 

Rhodesia      .. 

June  'c 

86,513 

—           105 

9 

7J«i345 

+       45^42 

•  MoDtb 

8.         I  July  1. 

t  Jan. 1. 

c  From  Oct.  i. 

MONTHLY    STATEMENTS. 

NAME. 

KKTT  CARNINaS  FOR  UOHTH. 

H«TT  EARMIXaS  TO  DATK. 

Monlb. 

*■»<"■"••  iS-.L'.^e'f; 

IS 

Amount, 

In.  01  Dec. 
on  last  year 

Dols. 

DoU. 

Dols. 

Doll. 

Alehlson  T.  4  S.  Ft 

July 

4,790,000 

+    720,000 

I 

4,790,000 

+    720,000 

Atlantic  Coast  Line 

426.000 

-     33,000 

7 

6,899,000 

4-      lSl,ooo 

Baltimore  &  Ohio  . . 

,, 

3,083,000 

—       4,000 

7 

17,530,000 

+      296,000 

Canadian  Northern 

,, 

904,900 

+    292,500 

I 

904.900 

+     292,5»o 

Canadian  Pacific  .. 

jj 

4,017,000 

-    257,COO 

7 

33,619.000 

+  1,138,000 

Chesapeake  &  Ohio 

,, 

978,000 

—  378,000 

6 

7,777,000 

—   789,000 

Chicago  &N.W.    .. 

,, 

2,502,000 

+    54.000 

b 

13,772,000 

—  1,544,000 

Chicago  Burl.  &  Q. 

June 

3,576,000 

+  1,130,000 

6 

18,295,000 

—  1,4)6,000 

Chicago  G.W. 

July 

298,000 

^     26,000 

7 

1,784,000 

—    447.000 

Chicago  Mil.  &  S.P. 

2,638,000 

+   561,000 

7 

13,487,000 

— 1,942,000 

Chicago,  Rock  L&P. 

June 

1,641,000 

-   452.000 

6 

10,156,000 

—     750,000 

Colorado  &SoutherD 

July 

509,000 

+     127,000 

7 

3,250,000 

4-     659,000 

Cuba 

June 

369,000 

+       52,OCO 

12 

1,922,000 

—  1.595.000 

Delaware  &  Hud.  .. 

July 

674,000 

+     18,000 

7 

3.324,000 

—  1, 9"  5,000 

Denver  it  Rio  Gran. 

510,00c 

—  246,000 

7 

4,387,000 

—     434,000 

Erie 

1,237,000 

—  499,000 

7 

6,066,000 

—  4,302,000 

Gt.Tr.  Main  Line.. 

f249,6oo 

-  £i2,6«o 

7 

£1,267,800 

—  £158,050 

Grand  Trunk  Westn 

fll,950 

—  £37,450 

7 

£222,950 
£458,100 

—  £252,050 

DetroitG.H.&Mil.. 

jj 

''£7,300 

-  £18,450 

7 

—    £78,050 

Gt.  Northern 

2,649,000 

—  439,000 

7 

11,939,000 

Illinois  Central      .. 

1 

1,351,000 

+   328,000 

7 

11,003,000 

+  2,732,000 

Kansas  City  Soulhn. 
Lehigh  Valley       .. 

366,000 

+          1,000 

7 

2,544,000 

+      457,000 

1,271,000 

+    49,000 

7 

5.959,000 

Louisville  aiNashvl. 

1,772,000 

4-    289,000 

7 

9,892,000 

Minn.  S.P.  (Soo)S  .. 

1,042,000 

—  469,000 

7 

5,307,000 

—  2,049,000 

Miss.  K.&  Texas.. 

697,000 

+    79.000 

7 

3,658,000 

Missouri  Pacific    .. 

1,874,000 

+  753,000 

7 

11,861,000 

+  5,72;.ooo 

New  York  Cent.&H. 

5,348,000 

-       372 

7 

26,337,000 

N.Y.  N.  Haven  &H. 

June 

1,820,000 

—   311,000 

li 

10,319,000 

NewYorkOnt.&W. 

July 

357,000 

—    49,000 

7 

919.000 

Norfolk  &  Western. 

1,802,000 

—   314,000 

7 

12,016,000 

Northern  Pacific  .. 

2,394,000 

+        5.000 

7 

16,606,000 

+  1,257.000 

Pennsylvania    East 
and  West  Lines.. 

July 

11,445,000 

+     213,000 

7 

51,050,000 

St.  Louis  &  San  F.. 

1,635,000 

+  529,000 

13 

16,759,000 

+  3.323.000 

Seaboard  Air  Line.. 

514,000 

+      47,000 

6 

3,990,000 

+      94.000 

Southern 

1,882,000 

+    600,000 

12 

24,331,000 

+  2,953,000 

Southern  Pacific   .. 

July 

5,616,000 

4-     767,000 

7 

3;,49>,0OO 

Union  Pacific 

3,716,000 

(■   262,000 

7     22,500,000 

+  435.000 
+       89,000 

Wabash       ..        ..      „ 

1,061,000 

+    45,000 

7       6,819,600 

I  Includes  Wisconsin  Central.    •  Gross  earnings,    t  Surplus.    i>  Deficit. 
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CAN^ADA. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1H0 


PAID-UP  CAPITAL     ..£1,000,000.  RESERVE  FUND     ..£620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G.  3. 
Court  0/  Directors. 
Lt.-Col.F.  R.S.BALFOUR.  Lieut.  E.  GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 
J.  H.  BRODIE.  HOARE.R.N.V.R.     MajorC. 'W.  TOMKINSON 

J.H.MAYNECAMPBELL.    F.LUBBOCK.  G.D.WHATMAN. 

E.  A.  HOARE. 

Deposits  received  at  rates  wliicli  may  be  obtained  on  application. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    ooliected. 
Purchase    of   Stocks    and    Shares- 


ALU     KINDS     OF      BANKING      BUSINESS    TRANSACTED. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE      - 


TAIPEH,    FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 

'    kong,  Hankow,  Shanghai,  Singapore,  Swaiow,  Soerabaya,  Samarang, 

Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 

The  Bank  has  Correspondents  io  the  Commercial  Centres  of  Russia, 

Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 

Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58.  OLD  BROAD  ST.,  E.C.  2. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporatid  1880. 

Authorised  and  Issued  Capital,  ^6,000,000. 

Paid-up  Capital,  f 2, 000,000;  Reserve  Fund,  £1,980,000  ;  together    £3,980,000 

Reseirve  Liabillty'of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,980,000 

HEAD  OPFICE   -        -        -        71 ,  CORNHILL,  LONDON,   E.G.  3. 

DRAFTS  are  granted  on  the  Banli's  Branches  throughout  the  Austraiiao 
Slates  and  Dominiin  of  New  Zealand, 

TELEGRAPHIC  REMITTANCES  are  also  nude. 

BILLS  are  purchased  ot  sent  for  Collection. 

DEPOSITS  are  received  for  hxed  periods  on  terms  wtaioti  may  be  ascertained 
oa  application. 


WINCHESTER   HOUSE 
SAFE   DEPOSIT. 


Safes  from   £1    Is.  per   annum. 

Sealed  packages  received  tem- 
porarily  at  moderate    charges. 

Write  to 

THE   TRUSTEES   CORPORATION,  ltd.. 

Winchester    House    -    Old    Broad    Street, 
London,    £.C.  2. 


Tele.  No.  660  London  Wall. 


Telegrams:  "Edifice,  London.' 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000.440 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

branches — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mcndoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  I*aranfi.  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires  ,  Boca  (Buenos  Aires),  Calle  Santa  Vi  (Buenos  Aires), 
Calls  B  de  Irigoyen  (Buenos  Aires)'  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  ."ara,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  Halivy).  Agency  in 
New  Y.n-k  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


UNION      BANK     OF     CANADA. 


Incorporated  1865, 


Head  OrpiCE:  WINNIPEG. 


PAID-UP  CAPITAL 

REST   AND    UNDIVIDED    PROFITS 
TOTAL    ASSETS    EXCEED 


$5*000,000 

$3,600,000 

$100,000,000 

The  Bank  has  over  300  Branches  in  Canada,  and  Agents  in  the  principal 
cities  in  America.        General  Banking  Business  Conducted. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 
ascertained  on  application  to 

London  Onioei :  6.  PRINCES  STREET.  E.C.  2,  and  ZS,  HAYMMKSTi  %M,  1, 

K«w  Yarlt'Agenoy :  49.  W«|1  Stre^^ 


3^8 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bsnkcri  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  /.irica,  and  to  the  Adminiitration  of  Rliodeua. 

SUBSCRIBED    CAPITAL ..        £6.194.100 

PAID-UP   CAPITAL £1,548.525 


RESERVE    FUND 
UNCALLED    CAPITAL 


jaz—  jifj:. 


Wm,  Rdsrson  Acbuthnot,  Eiq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Jamai  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£2,000.000 
£4.646.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E.,  G.B.E. 
H.  L.  M.  Trillon,  Esq. 


Hkad Office:  io,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E,C.  i- 

New  York  Agency:    68,   WALL    STREET. 

OVER  U»  (RANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVEKY   DESCRIPTION   OF   BANKING   BUSINESS   transacled  with  the  Cape  PtovlnMi, 

N»t«l.   Orin^e     Free    State.   Transvaal     Rhodesia.    Nyasaland,    East    Africa    Protectorate. 

Urenda.  Zanzibar,  Portuguese  East  Africa,  South- West  Africa  Protectorate  and  the  Bel([ian 

Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 
f.\JS.?J\2.I  ■*'^'^°"NTSareopened  on  the  usual  terms.  .,     „ 

DKPOSITS  RECEIVED  for  Sxed  periods  at  rates  which  may  be  Mcertalned  oo  appUcatlon. 
HILLi  NEGOTIATED  and  COLLECTED. 

i'iit*""'  ''■^'■^'■''•*''"'C  REMITTANCES  made.  „     .. 

LETTERS  OF  CREDIT  and  DRAFTS  irranl.d  on  the  Branches  and  Aeendei  ol  the  Bank. 
JHE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  In  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rV.?.?,"*^''  *"*  SALE  oILStooks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.,  received, 
BXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Offittrt  c/  thi  Bank  mrt  touHd  not  to  ditctou  the  trantuoHons  9/ any  0/  Us  cutttmtrl. 

FRANCIS  SHIPTON,  London  ManicM. 

THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Bubioribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

RMerve  Fund         Yen  21,300,000 

Heail  Office :  YOKOHAMA. 
Branches  and  Agencies  at  Shanghai. 

Antung-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honoluln.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfn. 

HanKow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Bankiug  Business. 
Deposits  raceivsdfor  fixed  periods  at  rates  to  be  obtained  on  apf>licatica. 
London  Office:  t.  BISHOPSGATE.  E.C.s. 

K.  TATSIJMI.  Manager. 


BANKS. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Slock  Companies  Acts.  LIMSTED 

Autkorised    Capital,   £1.000,000.  Shares   Issued,  700,000. 

Shareholders,  4,000. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write  or  call  for  Special  Booklet  to 
HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  EC. 2. 


73  Branches  throughout  the  United  Kingdom. 


A.H.  ACO 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

\    ■'f-     '  Head  Office— 71  Old  Broad  Street.  E.C.  s, 

'     Subscribed  Capital         ..       £1,276,747     10    O 

Paid  up  Capital 669,670     O     O 

Reserve  Fund  and  Undivided  Profits         ..  375,680   11     8 

Reserve  Liability  of  Proprietors       ..         ..  606,962    IO    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascerta'aad 

on  application,  and   Banking    Business   of    every  deaorlptica    conduoted 

with  .\iistralia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Patd-UD  Capital    ..    £280,000   0    0     ^s.oooSharesof  f  loeacta, 
BuerYa  Fund  . .     . .  £180,000    0    0  |  Reserve  Proflti    . .  £29,079 

Raiervad  UaDlIUr  of  Shareholders  £250,000. 

Dufts  issued,  Kemiltances  cabled.  Bills  negotiated  or  collected.     Deposits 

received  tor  fixed  panodi  at  rales  to  oe  ascertained   on   application,  and  all 

banking  and  excJtange  business  connected  with  Western  Australia  conducted 

tUroB^  the  London  Ageots.  The  Bank  sf  Adelaide,  11.  Leadenball  St.,  B.C  .1. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office;  IS,  Gracechurcli  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Bunches  t 

INDIA,  BURMAH,  CEYLON,    STRAITS   SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouprent  aooounts  interest  is  allowed  at  2  per  cent,  per  atmum  on 

daily  balances. 


INSURANCE. 

DON  T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
1 42,  Holborn  Bars,  E.C.  1, 
or   to   any  of  its  Agents. 

ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C.  2. 


ASSETS    EXCEED    £24,000,000. 


Chairman  t 
The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
OP  to  any  of  the  Offices  op 
Agencies    of    the    Company. 

O.  MORGAN  OWEN.  General  Manager. 

Copies  of  THE  INVESTORS*  REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 
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PUBLISHER'S    NOTICES 

Ibe  investors'  IReVteW  is  a  subscription  journal,  and  wUl 
De  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.    Six  Months,  Us.  Od.    Three  Months,  78.  Od. 

Short  of  Three  months  thf   Price  is  BJd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d.. 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16s.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address ; 
"Unveiling,  London." 


The  Ealtoc  cannot  unaertmke  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  isstM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column,  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Qpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


No  surprise  was  expressed  at  the  decision  to  stop  the 
issue  of  Exchequer  bonds.  The  return  of  Public  In- 
come and  Expenditure  shows  that  last  week  the  sales 
amounted  to  only  ^2,199,000,  the  smallest  sum  re- 
ceived since  the  bonds  were  introduced  on  April  13. 
In  the  first  complete  week  of  their  offer  the  sales 
reached  ;£^6,690,ooo,  but  allowing  for  minor  fluctua- 
tions the  tendency  has  been  persistently  downwards, 
and  the  final  week  was  the  smallest  of  the  series.  All 
told,  this  method  of  raising  money  has  produced  the 
comparatively  trumpery  sum  of  ^"81,950,000,  or  just 
about  enough  to  provide  for  one  fortnight's  expendi- 
ture at  the  rate  the  Treasury  has  been  ladling  out  cash 
recently.  And  the  War  Savings  Certificates  also  have 
almost  dried  up  as  a  source  to  be  depended  on  to  help 
meet  the  enormous  amounts  which  have  to  be  spent 
on  war  and  other  services.  It  becomes  more  and  more 
evident  therefore  that  some  other  means  must  be  found 
to  fill  the  gap,  and  probably  the  new  Exchequer  bonds 
will  not  prove  much  more  popular  than  the  old,  espe- 
cially if  they  are  not  more  systematically  adver- 
tised. But,  as  we  have  frequently  insisted,  new 
ideas  and  new  methods  will  have  to  be  adopted 
sooner  or  later,  and  much  valuable  time  is 
wasted  while  untapped  reservoirs  of  wealth  are  being 
frittered  away.  At  present  the  great  bulk  of  the  in- 
come comes  from  Treasury  bills,  and  although  this 
method  of  raising  money  has  proved  wonderfully  suc- 
cessful, there  are  obvious  limitations  to  the  creation  of 
floating  debt.  Last  week  sales  of  these  bills  amounted 
to  ;^6o,782,ooo,  an  increase  of  ;£!' 13,680,000  over  the 
previous  seven  days,  but  ;^42,34o,oc>o  matured  and  was 
cancelled,  leaving  the  total  outstanding  just  over 
;^900,ooo,ooo.  Ordinary  revenue  from  taxation  and 
State  services  showed  a  welcome  improvement  of 
;£|5>705'Ooo  at  ;^i2,258,ooo,  and  with  ;^8oo,ooo,  or 
;{,'5o,ooo  more,  from  War  Savings  Certificates. 
;^i6,459,ooo  from  other  war  debt,  and  ^2,000,000  from 
temporary  advances,  the  total  receipts  amounted  to 
;^94,497,ooo.  On  the  other  hand,  supply  services  ab- 
sorbed £'3,610,000  more  at  ;^46,37o,ooo,  an  average  of 
£'6, 624, 000  per  day,  and  miscellaneous  expenditure 
came  to  ;^95 1,000,  while  temporary  advances  for 
^'->750.ooo  were  repaid,  and  ;^i,649,ooo  was  set  aside 
for  depreciation    fund.       Altogether,   the    expenditure 


totalled  ;^"94,o67,ooo  and  ;^430,ooo  was  added  to  Ex- 
chequer balances,  raising  them  to  ;^22, 188,000,  as  com- 
pared with  _^28, 168,000  a  year  ago.  It  is  not  a  very 
cheerful  statement,  but  we  must  make  the  best  of  it. 


France  will  shortly  have  to  issue  another  War  Loan 
for  ;^40o,ooo,ooo,  and  there  is  a  good  deal  of  discus- 
sion as  to  whether  it  should  not  be  made  in  the  form 
of  premium  bonds.  Just  as  here,  there  seems  to  be 
considerable  prejudice  against  this  course,  but  when 
we  come  to  examine  the  objections,  they  amount  to 
practically  no  more  than  "a  departure  from  tradi- 
tion," and  "the  State  has  never  done  it  before." 
Well,  there  have  been  many  departures  from  tradi- 
tion during  this  war,  and  there  will  doubtless  be  more 
before  it  is  finished,  so  that  the  argument  does  not 
carry  us  very  far.  It  is  also  said  that  an  investigation 
into  the  holdings  of  French  investors  shows  that  the 
amount  of  premium  bonds  held  amounts  to  only  6  per 
cent,  of  the  total.  We  should  like  to  examine  the 
figures  on  which  that  calculation  is  based,  but  suppos- 
ing it  is  true,  it  proves  nothing  except  that  the  method 
has  not  been  tried  on  a  large  scale,  and  under  proper 
auspices.  In  one  article  on  the  subject  we  notice  a 
sneer  that  premium  bonds  would  only  appeal  to  the 
small  investor,  but  surely,  whatever  the  conditions 
may  be  in  France,  here,  at  any  rate,  it  is  exactly  the 
savings  of  the  small  investor  that  we  are  most  anxious 
to  get  hold  of.  The  French  are  a  thrifty  people,  and 
for  many  years  they  have  been  accustomed  to  buy  their 
3  per  cent.  Rentes  in  5  or  lO'  franc  lots  over  the  post 
office  counter.  British  people  are  not  thrifty — not 
even  the  Scotch,  in  that  way — and  interest  at  the  rate 
of  6d.  or  is.  per  ^  per  annum  on  small  amounts  does 
4iot  appeal  to  them  very  strongly.  They  want,  not 
5  per  cent.,  but  25,  50,  or  100  per  cent.,  if  possible, 
and  consequently  they  fall  easy  victims  to  the  allure- 
ments of  bucket-shops,  company  sharks,  and  share- 
pushers. A  large  proportion  of  the  War  Savings  Cer- 
tificates has  been  subscribed  by  the  comparatively  well- 
to-do — 20S.  at  the  end  of  five  years  for  15s.  6d.  down 
does  tiot  attract  people  who  have  not  already  learnt 
the  saving  habit,  and  a  great  many  of  those  who  are 
now  earning  far  more  than  ever  before  certainly  have 
not  done  so.  But  both  France  .and  ourselves  will  have 
to  try  many  expedients  to  finance  this  terrible  war,  and 
a  premium  bond  issue  is  likely  to  be  one  of  them. 
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We  are  all  perfectly  convinced  of  the  absolute  neces- 
sity for  economy  in  food  consumption,  and  the  appoint- 
ment of  Sir  Arthur  Yapp  as  Director  of  a  department  to 
continue  the  propaganda  with  this  object  in  view  is  a 
wise  and  popular  step.  But  we  hope  the  Food  Con- 
troller will  not  make  the  mistake  of  exaggerating  diffi- 
culties by  making  out  the  position  to  be  worse  than  it 
actually  is.  Here  we  have  a  controversy  between  him 
and  Mr.  Kennedy  Jones,  who  conducted  a  food  economy 
campaign  in  the  first  half  of  the  year.  Mr.  Jones  says 
that  up  till  July  the  saving  in  bread  consumption  was 
22  per  cent.  Quite  recently  we  have  been  officially  told 
that  it  was  no  more  than  5J  per  cent.,  exactly  one-fourth 
of  what  Mr.  Jones  claims,  and  this  at  a  time  when 
potatoes  and  other  vegetables  are  very  plentiful,  which  in 
the  ordinary  course  would  lead  to  less  bread  consump- 
tion. Of  course,  the  lowering  of  the  price  to  g6.  per 
quartern  loaf  has  led  to  a  certain  increase  in  consump- 
tion as  it  was  almost  bound  to  do,  but  we  find  it  very 
difficult  to  believe  that  it  can  have  made  all  the  difference 
between  22  per  cent,  and  5J  per  cent.  One  or  other 
of  the  figures  must  surely  be  wrong,  and  we  hope  it  is 
the  latter.  Considering  the  "dilution  "  of  flour,  the 
fact  that  "  war  bread  "  is  very  unpalatable  to  a  great 
many  people,  and  that  rations  are  strictly  enforced  in 
nearly  all  hotels  and  restaurants  it  would  surprise  us 
greatly  if  a  saving  of  no  more  than  5J  per  cent,  had 
been  effected.  But  the  point  ought  to  be  definitely 
cleared  up,  or  the  discrepancy  explained,  as  it  will  do 
incalculable  harm  if  the  public  get  the  impression  that 
they  are  being  fooled. 


It  is  announced  that  the  Food  Controller  has  under 
preparation  a  scheme  for  the  purchase  in  India  and 
Ceylon  of  all  tea  for  export  to  the  United  Kingdom. 
Arrangements  for  the  distribution  of  tea  so  purchased 
are  still  under  consideration,  but  it  is  stated  that  there 
will  be  as  little  interference  as  possible  with  regular 
trade  practice.  This  is,  we  suppose,  an  inevitable  corol- 
lary of  the  disorganisation  created  in  the  trade  by  fussy 
and  unnecessary  interference  at  a  time  when  prices  were 
quite  moderate  and  supplies  coming  forward  freely. 
Even  now  the  best  solution  of  the  threatened  shortage 
would  have  been  to  release  the  trade  from  its  shackles 
and  provide  more  tonnage  for  tea  freights,  as  must  be 
done  whether  the  Food  Controller  or  private  firms  are 
the  importers.  At  the  best,  control  means  another  army 
of  clerks  and  irritating  officialism,  and  whether  the  con- 
sumer will  be  the  smallest  degree  better  served  is  ex- 
tremely doubtful. 


Some  notable  statements  were  mado  by  Mr.  Lane, 
the  able  Secretary  of  the  Interior  in  President  Wilson's 
Cabinet,  when  addressing  the  greatest  meeting  of 
American  business  men  ever  held.  "  We  are  deter- 
mined on  war,"  he  declared,  and  proceeded  to  deliver 
an  indictment  so  overwhelming  and  so  dignified  that 
we  are  constrained  to  give  readers  the  chance  to  pre- 
serve It : — ■ 

The  American  people  are  determined  to  resist  the  aggressions 
of  Germany — a  Germany  that  broke  her  word  to  us  ;  a.  Germany 
that  sought  to  start  a  revolution  inside  our  border ;  a  Germany 
that  sought  to  bring  enemies  upon  us  from  the  outside  while 
we  were  at  peace  with  her  ;  a  Germany  that  first  borrowed 
money  in  this  country  and  then  grew  angry  because  her  enemies 
followed  her  lead ;  a  Germany  that  grew  angrier  still  because 
we  sold  munitions  to  her  enemies,  following  the  indisputable 
legal  right  she  herself  frequently  exercised ;  a  Germany  that  in 
violation  of  her  own  word  sank  the  ships  we  sent  to  feed  the 
starving  Belgians;  a  Germanythat  pretended  to  fear  Russia,  that 
did  not  have  one-half  enough  rifles  to  arm  her  troops,  nor  enough  • 
munitions  to  supply  them  for  a  month,  nor  enough  railroads  to 
carry  the  munitions  they  had  ;  a  Germany  whose  national  policy 
was  to  teach  each  nation  to  distrust  every  other  nation,  whose 
military  policy  was  to  spread  terror,  whose  naval  policy  was  to 
prey  upon  neutrals ;  a  Germany  who  believed  that  all  other 
peoples  must  live  only  with  her  consent,  and  that  she  must  bring 
all  peoples  into  a  constant  s.tate  of  subservience  and  fear. 

We  are  against  this  Germany  because  we  cannot  live  with 
her.  She  is  our  enemy  because  she  is  the  world's  enemy.  We 
fight  her  because  we  cannot  be  friendly  with  her.  She  does  not 
know  what  friendship  is.  She  asks  that  her  friends  dishonour 
themselves.  Those  who  are  not  for  her  are  against  her.  She 
is  an  organised  ambition  Hhat  is  hostile  to  the  world's  peace. 
■  If  there  is  a  better  Germany  inside  her  and  she  will  show  it, 
she  can  agiain  be  restored  to  the  family  of  nations  as  a  friend. 


But  we  are  determined  we  shall  fight  Germany,  that  revealed 
spying,  intriguing,  terrorising  Germany,  until  the  better  Ger- 
many honestly  .says : — "  We  want  to  live  upon  the  same  condi- 
tions as  our  fellows.  We  realise  that  the  day  of  another  Roman 
Empire  has  passed.  We  are  conscious  that  no  man  can  play 
Napoleon  now.  We  wi.sh  to  play  the  20th-century  game  under 
20th-century  rules.  We  believe,  with  our  genius  for  organisa- 
tion, our  intense  absorption  in  work,  we  can  win  our  way  to 
a  place  in  the  sun  without  spies,  without  intrigues,  without 
terror."  It  is  now  i.goo  years  since  Caesar  defeated  the  Ger- 
mans in  France.  When  they  came  asking  terms  he  said  to 
them : — "  Go  back  whence  you  came,  repair  the  damage  you 
have  done,  give  hostages,  keep  the  peace  for  the  future." 

This  war  will  end  when  Germany  knows  she  must  give 
hostages  to  keep  the  peace  in  future.  It  was  an  ancient  bar- 
baric custom  to  take  the  princes  and  high  men  as  hostages. 
This  custom  Germany  followed  when  she  entered  Belgium. 
But  the  world  does  not  ask  such  hostages  to-day.  It  is  the 
problem  of  the  world  to  discover  what  kind  of  hostages  Ger- 
many can  give  when  she  has  been  convinced  that  her  hope  of 
world  overmastery  cannot  come  true. 


This  week  the  United  .States  Government  has  taken 
steps  to  put  a  stop  to  the  persistent  rise  in  the  prices  of 
essential  war  materials,  which  will  cheapen  the  cost  of 
munitions  to  all  the  Allies.  The  price  of  copper  has 
been  fixed  at  23^  cents  per  lb.,  free  on  board  at  New 
York  to  the  Government,  the  public,  and  the  Allies,  by 
an  agreement  made  between  the  Government  and  the 
producers.  The  price  will  be  effective  for  four  months, 
when  it  will  be  susceptible  to  revision.  This  figure  is 
considered  quite  satisfactory  by  the  producing  interests, 
but  in  London  it  had  been  anticipated  that  the  figure 
would  be  25  cents  per  lb.  Consequently  the  price  has 
been  lowered  by  ;^io  to  ;^iioi  per  ton  for  standard 
copper,  and  by  ^£,7  to  ;£,i28  for  electrolytic.  This  will 
mean  a  considerable  saving  on  copper  purchases  made 
by  this  country.  The  steel  producers  have  agreed  to 
the  Government  price  for  steel  bars  at  Pittsburg  and 
Chicago  of  $2.90  per  cwt.,  as  compared  with  the  recent 
price  of  $5.50.  For  pig-iron  the  price  has  been  fixed  ;it 
$33  a  ton,  a  reduction  of  43.1  per  cent.,  while  the  price 
of  steel  shapes  is  to  be  $3  per  cwt.,  a  reduction  of  50 
per  cent.,  and  the  price  of  steel  plates  $3.25  per  cwt.,  a 
reduction  of  no  less  than  70.5  per  cent.  The  steel  prices 
are  to  be  the  same  to  the  Allies  as  to  the  United  States 
Government.  There  is  to  be  no  reduction  in  wages,  and 
the  producers  have  pledged  themselves  to  maintain  the 
maximum  output  so  long  as  the  war  lasts.  The  steel 
prices  become  effective  at  once,  but  will  be  subject  to 
revision  on  January  i. 


Although  the  report  of  the  Bank  of  .'Australasia  for 
the  half-year  to  June  30  gives  indications  of  a  con- 
siderable contraction  of  business  in  certain  directions, 
gross  profits  were  well  maintained,  being,  in  fact, 
;;^i8,c>oo  up  at  ;^477,ooo.  Ordinary  expenses  were 
practically  the  same  as  in  the  corresponding  period,  but 
rates  and  taxes  took  ;^i9,ooo  more,  and  the  nett  profit 
of  ;£"205,200  consequently  shows  a  slight  reduction.  The 
usual  dividend  and  bonus  of  17  per  cent,  per  annum,  or 
;£r3  8s.  per  share,  free  of  income-tax,  is  paid,  and  ;^5,C)oo 
more  at  ;£^35,ooo  is  placed  to  reserve,  but  the  amount 
brought  in  was  ^^7, 000  larger,  and  the  balance  forward  is 
almo.st  identical  at  ;£^i 22,900.  Note  circulation  increased 
;^30,ooo  to  ;£!!'336,ooo,  but  deposit  and  current  accounts 
are  ;^40,ooo  down  at  ;^20,644,ooo,  and  there  is  a  re- 
duction of  ;^i,  150,000  to  ;^2, 984,000  in  bills  payable, 
&c.  Bullion  and  cash  balances  are  ;£;'36o,c)00  lower  at 
;^5, 324,000,  and  British  Government  securities  are 
;^97o,ooo  down  at  ;^,^i,oo3,oc>o,  but  loans  at  call  and 
short  notice  have  jumped  from  _£^95,ooo  to  ;^3>345.ooo. 
The  most  important  change,  however,  is  the  reduction 
of  ;^3, 100,000  in  discounts  and  advances,  which  now 
amount  to  ;£^  18, 350,000,  a  clear  indication  of 'restricted 
general  trade.  As  a  result  of  these  movements  the 
balance-sheet  total  is  ;^'i,ioo,ooo  lower  at  ;^29, 132,000, 
but  the  bank  is  sttxjng  and  prosperous,  and  will  be  in 
an  advantageous  position  to  take  its  full  share  of  busi- 
ness when  more  normal  conditions  return. 


In  considering  the  results  of  the  Commercial  Bank 
of  Australia  for  the  half-year  to  June  30,  it  must  be 
borne  in  mind  that  the  corresponding  six  months  were 
exceptionally  prosperous,  the  nett  profits  showing  an  in- 
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■crease  of  ^24,000.  Consequently,  it  is  not  altogether 
surprising  to  find  that  there  has  been  some  reaction  in 
the  period  under  review.  Gross  profits  were  ;69,ooo 
less  at.  ^'158,800,  and  the  nett  profit  comes  out  ;£,'4,ooo 
lower  at  ;^"64,4C)0.  Also  the  amount  brought  in  was 
;^4,ooQ  smaller,  but  ^£^'15,000  against  ;^2o,ooo  is  set 
aside  for  reinstatement  of  capital,  and  the  provident 
fund  gets  nothing,  against  ;^3,ooo,  so  that  after  again 
paying  4  per  cent,  on  the  preference  shares,  the  carry 
forward  is  practically  the  same  at  ^^9,400.  Progress, 
however,  is  shown  in  several  directions.  The  esti- 
mated deficiency  in  connection  with  the  Special  Assets 
Trust  Co.,  Ltd.,  has  been  reduced  by  ;^48,ooo,  and  in 
two  years  ;^~83,ooo  has  been  written  off  this  account. 
It  still  amounts  to  ;^^678,ooo,  so  there  is  a  long  uphill 
road  to  travel,  but  the  position  is  now  very  much 
better  than  seemed  probable  not  so  very  long  ago. 
Bills  in  circulation  have  been  reduced  ;^5 15,000  to 
;^233,c>oo,  but  deposit  and  current  accounts  are 
;^945,ooo  higher  at  ;^8,o86,ooo.  Cash  balances  have 
increased  ;£7450,ooo  to  ;^i, 995,000,  and  money  at  call, 
&c.,  in  London  is  up  ;^i,ioo,ooo  at  ;^i,566,ooo,  but 
discounts  and  advances  are  ^850,000  lower  at 
;^4, 990,000,  mainly  owing,  we  presume,  to  Govern- 
ment purchases  of  wool  and  wheat.  The  balance- 
sheet  totals  at  _;^io,347,ooo,  an  increase  of  ;^5oo,ooo, 
and  although  everything  is  not  as  rosy  as  we  could 
wish,  the  position  is  steadily  improving. 


Two  Irish  banks  make  up  their  annual  accounts  to 
August  31,  and  their  reports  have  just  been  issued.  The 
Ulster  Bank,  Limited,  has  done  a  substantially  larger 
business,  as  is  indicated  by  an  increase  of  ;^i, 300,000 
to  ;^i2,877,ooo  in  the  deposit  and  current  accounts,  and 
of  _£r46o,ooo  to  ;i<'2,884,ooo  in  the  note  circulation. 
Profits  were  only  ;^i,ooo  higher  at  ;^i35,200,  but 
j^7,50o  more  was  brought  in,  and  after  repeating  the 
dividend  of  21 J  per  cent.,  ;^i3,5oo  more  at  ;^36,56o  is 
carried  forward,  the  deduction  of  income-tax  making 
the  distribution  ^'5,000  less.  As  on  the  last  occasion, 
;^30,ooo  is  written  off  for  depreciation  of  investments, 
;^4,ooo  is  placed  to  superannuation  fund,  and  a  10  per 
•cent,  bonus  to  the  staff  absorbs  ;^7,96o.  Investments 
have  increased  ;£,'40,ooo  to  ;^6, 524,000,  cash  balances 
;^47o,c)oo  to  ;^"4, 173,000,  and  bills  discounted,  short 
loans,  &c.,  ;^i,3oo,ooo  to  ^6,475,000.  The  balance- 
sheet  total  is  ;^i,8oo,oc)o  higher  at  ;^i7, 173,000,  and 
everything  looks  prosperous.  On  the  other  hand,  the 
Royal  Bank  of  Ireland  has  not  done  quite  so  well.  Nett 
profits  were  ;^5,40o  less  at  ;^3 1,190,  and,  with  a  smaller 
amount  brought  in,  the  balance  available  is  down  ^6,600 
at  ;£^44,350.  The  dividend  of  10  per  cent,  is  repeated, 
"but  ;^2,50o  less  at  ;^io,ooo  is  placed  to  reserve,  the 
.  allocation  to  superannuation  fund  is  reduced,  and 
;^4,70o  less  at  ^'8,350  is  carried  forward.  However, 
•deposit  and  current  accounts  show  an  increase  of 
;^86,ooo  at  ;^2, 190,000,  and  cash  balances  are  ;^55,ooo 
higher  at  ^^320,000,  but  we  are  afraid  business  in 
Dublin  has  not  fully  recovered  from  the  effects  of  last 
year's  most  unfortunate  disturbances. 


Returns  as  to  bankruptcies  in  the  United  Kingdom 
•show  that  the  trading  losses  from  this  cause  in  1916 
were  the  lowest  for  many  years  past.  The  outbreak  of 
the  war  caused  a  sharp  upward  movement  in  1914, 
■when  the  liabilities  to  creditors  advanced  over  two 
millions  to  ;^9,88o,ooo,  while  the  estimated  loss  rose 
;i^i, 800,000  to  ;^8, 1 55,000.  In  1915  the  liabilities 
■under  bankruptcy  orders  and  deeds  of  arrangement 
dropped  to  ;;^5, 800,000,  and  the  estimated  loss  to 
;^3>34o>ooo,  so  that  there  was  a  very  notable  improve- 
ment in  the  first  complete  year  of  war.  Last  year  this 
satisfactory  movemeht  continued.  The  number  of 
•cases  fell  from  4,030  to  2,600,  the  estimated  liabilities 
were  reduced  to  ;^4,2oo,ooo,  and  the  losses  to 
;^3, 410,000.  These  figures  refer  only  to  England  and 
Wales,  while  in  Scotland  the  liabilities  were  reduced 
from  ;^425,ooo  to  ;^255,ooo,  and  in  Ireland  from 
^^84,000  to  ;^68,ooo.  Evidently,  therefore,  the  cau.ses 
at  work  to  groduce  this  state  of  affairs  were  general 


throughout  the  kingdom.  No  doubt  the  Courts 
(Emergency  Powers)  Act  has  had  a  good  deal  to  do 
with  the  reduction  in  the  number  of  cases  registered, 
but  probably  a  more  potent  reason  is  the  fact  that  the 
State  has  become  by  far  the  largest  purchaser  of  com- 
modities of  all  descriptions,  even  from  comparatively 
small  producers  or  distributors,  and  the  State  is  a  good 
payer,  albeit  rather  slow  at  times,  we  are  told.  Fur- 
thermore, the  great  bulk  of  the  people  have  been 
making  more  money,  and  consequently  better  able  to 
pay  their  way  than  ever  before.  Merchants  and 
traders,  therefore,  have  not  been  incurring  bad  debts  to 
the  same  extent  as  in  normal  times,  and  have  little 
excuse  for  defaulting  on  their  own  account.  Add  to 
these  considerations  the  fact  that  ordinary  trading 
enterprise  has  been  checked  in  many  directions  and 
pure  speculation  largely  eliminated,  and  there  are 
reasons  enough  for  the  favourable  bankruptcy  figures. 


Having  regard  to  the  Treasury's  restrictions  on  com- 
pany activities,  it  is  rather  surprising  to  find  that  there 
has  not  been  a  much  greater  decrease  in  registrations 
than  is  actually  the  case.  According  to  the  report  of 
the  Comptroller  of  the  Companies  Department,  the 
number  registered  in  England  and  Wales  was  3,081 
last  year  against  3,749  in  191 5,  with  a  nominal  capital 
of  ;^^46, 476,000,  against  ;^49,284,ooo.  In  Scotland 
and  Ireland  the  numbers  were  practically  the  same  in 
both  years,  but  whereas  the  nominal  capital  in  Scot- 
land fell  from  ;^3, 254,000  to  just  over  ;i£;3,ooo,ooo,  in 
Ireland  there  was  an  increase  from  ;^8i6,ooo  to 
;^966,ooo.  During  the  year  4,287  companies  were 
struck  off  the  list,  and  on  April  30  last  there  -were 
66,130  companies  on  the  register  having  a  nominal 
capital  of  ^2,737,730,000,  as  compared  with  66,094 
and  ^2,717,000,000  the  year  before.  Of  the  new  con- 
cerns registered  last  year,  only  140,  with  a  capital  of 
;£'5, 400,000,  issued  a  prospectus,  or  a  statement  in  lieu 
thereof.  As  the  average  capitalisation  of  the  others 
is  nearly  ;^i 5,000,  the  absence  of  proper  particulars  in 
such  a  large  number  of  cases  is  not  very  satisfactory. 


Although  the  profits  of  the  Prince  Line  for  the  finan- 
cial vear  ended  June  last  are  not  up  to  those  of  the  pre- 
ceding period,  they  are,  nevertheless,  very  substantial, 
and  if  the  accounts  reflected  present  conditions  share- 
holders would  have  no  cau.se  for  complaint.  But  the 
report  is,  we  are  afraid,  far  from  indicative  of  present 
earning  power.  The  company,  in  common  with  other 
shipping  concerns,  must  now  be  very  severely  handi- 
capped by  the  new  restrictions  and  exactions,  and  can- 
not be  expected,  unless  drastic  legislative  changes  are 
made,  to  do  so  well  during  the  current  year.  The  out- 
look is,  however,  not  without  a  ray  of  hope.  There  is 
a  movement  on  foot  to  obtain  a  revision  of  Blue  Book 
rates,  and  war  insurance  premiums  may  be  reduced  as 
the  submarine  and  mine  losses  become  less.  Anyway,  the 
company's  profits,  after  providing  for  depreciation  and 
excess  profits  duty,  for  the  period  mentioned  above,  were 
at  ;^430,8i6,  within  ;^64,50o  of  those  of  the  previous 
year.  The  dividend  is  maintained  at  30  per  cent.,  and 
;^25o,ooo  is  again  set  aside  to  reserve  fund  for  pro- 
tection of  the  company's  trade,  but  nothing  is  this  time 
set  aside  to  general  reserve,  which  received  ;£'50,ooo  a 
year  ago.  As  ;^  14,880  more  was  brought  in  from  the 
previous  year,  the  carry  forward  is  left  slightly  higher 
at  ;^5o,830.  It  is  impossible  to  ascertain  from  the 
meagre  figures  given  in  the  balance-sheet  to  what  ex- 
tent the  financial  position  of  the  company  has  improved 
during  the  period,  but  the  reserves  now  amount  to 
;^i,  135,000,  and  the  position  is  evidently  very  strong. 
During  the  past  two  years  several  of  the  company's 
steamers  have  been  lost,  and  as  the  amount  recovered 
must  have  been  considerably  in  excess  of  the  book 
values,  the  difference,  presumably,  exi.sts  as  a  secret 
reserve  under  the  heading  of  "  sundry  creditors  and 
agents'  balances,"  which  figure  at  the  enormous  total 
of  ;^i,387,78o,  an  increase  of  ;^368,850  on  that  of  the 
previous  year.  A  reserve  of  this  character  could,  of 
course,  be  utilised  to  replace  steamers  lost,  and  the 
board  are  therefore  quite  in  order  in  dealing  with  it  in 


^be  Jnpestocs'  1Rev(ew. 


Septembeu  29,  1917. 


this  way  in  the  accounts.  The  book  value  of  the  fleet 
cannot  be  ascertained  from  the  accounts,  as  investments 
and  book  value  are  grouped  together. 


The  Associated  Portland  Cement  Manufacturers  had 
many  difficulties  to  contend  with  during  the  12  months 
ended  June  last.  Restrictions  upon  building  and  con- 
structional work  were  rigorously  enforced,  and  inade- 
quate transport  facilities  prevented  the  expansion  that 
was  hoped  for  in  the  export  markets.  And  with  the  re- 
duction in  output  the  cost  of  production  went  up. 
Fortunately,  however,  the  company  obtained  a  very 
satisfactory  and  initial  return  from  the  South  African 
works  in  which  it  is  interested,  and  it  is  to  this  circum- 
stance, in  a  large  measure,  that  the  increase  in  earn- 
ings is  due.  Profit  after  providing  for  income-tax  and 
depreciation  amounted  to  ;^"340,o5o,  an  increase  of 
;^6,o5o.  The  first  debenture  service  absorbed  ;^i  16,750, 
the  second  debenture  service  ;^i  26,900,  and  other  in- 
terest charges  ;^26,8io.  These  payments  left  a  surplus 
of  ;£^69,6oo.  Of  this  ;^50,oco  is  allocated  to  reserve 
and  depreciation  account,  and  the  balance  of  ;^i9,6oo 
added  to  the  larger  amount  brought  in,  raising  the 
carry  forward  to  ;^i83,70o.  During  the  year  nett  addi- 
tions to  the  amount  of  ;(^25,25o  hav«  been  made  to  the 
omnibus  item  freehold  and  leasehold  estates,  chalk  and 
cl.ay  lands,  works,  rolling  stock,  goodwill,  &c.,  raising 
it  to  ;^7, 284,050.  Investments  at  cost  and  loans  are 
;^38,33o  higher  at  ;^2,o50,37o,  and  stock  has  risen 
;^2i,2oo  to  ;^363,735.  Sundry  debtors  owe  ;^6i,29o 
less,  however,  at  ;^362,77o,  and  cash  and  bills  receiv- 
able exhibit  a  shrinkage  of  ^{^21,400  at  ;^67,25o.  Credi- 
tors have  fallen  ^697,450  to  ;^i73,5oo,  but  there  is  a 
new  item,  secured  deposits,  ;^95,200.  Debenture  debt 
to  the  amount  of  ^71,150  has  been  redeemed  during  the 
year,  and  a  reduction  of  ;^3o,675  has  been  effected  in 
certificates  of  indebtedness.  While  present  conditions 
continue  there  is  not,  we  fear,  any  prospect  of  a  divi- 
dend on  the  preference  shares,  but  the  future  is  un- 
doubtedly with  the  company,  for  there  should  be  an 
enormous  demand  for  cement  after  the  war. 

A  year  ago  the  Union  Cold  Storage  Co.  showed  a 
slight  falling  off  in  business,  but  in  1916  the  lost  ground 
was  fully  recovered,  and  the  balance  of  working  profits 
comes  out  at  ;^253,56o,  an  increase  of  ;^5,ooo.  The 
whole  of  the  gain  is  written  off  for  depreciation,  and 
the  nett  profit  of  ;^i82,75o  is  almost  identical  with  last 
year's  figure,  but  ^7,500  more  was  brought  in,  and 
after  repeating  the  dividend  of  10  per  cent,  the  carry 
forward  is  increased  by  that  amount  to  ;^45,ooo.  Dur- 
ing the  year  debentures  for  ;^44,340  and  mortgages  for 
;£,'8,5oo  were  paid  off,  about  ;^'4,coo  more  than  last 
)'ear.  In  the  meantime  the  capital  has  been  increased 
by  ;^3oo,ooo,  but  the  accounts  under  review  derive  no 
benefit  from  the  addition  as  its  employment  dates  from 
1917  only.  Capital  expenditure  during  the  year 
amounted  to  ;£'68o,coo,  and  now  stands  at  ;^3,29i  ,000. 
Debtors  have  increased  ;^94,ooo  to  ;^447,30o,  while 
cash  has  been  reduced  by  ^150,000  to  ;^i6i,30O.  With 
goodwill  written  down  to  the  nominal  sum  of  ;^26,ooo, 
the  company  is  in  a  strong  position,  and  the  recent 
extensions  of  the  business  may  be  expected  to  yield 
excellent  results  in  the  current  and  future  years. 


A  year  ago  A.  M.  Peebles  and  Son  had  to  pay  a 
premium  to  their  debenture  stockholders  in  considera- 
tion of  the  extension  of  the  date  of  redemption  to 
1926,  and  only  one  year's  arrears  of  dividend  was  paid 
on  the  preference  shares.  This  time,  although  profits 
exhibit  a  slight  shrinkage,  the  preference  shareholders 
receive  two  years',  dividend.  The  profit  amounted  to 
;^27,4oo,  a  decrease  of  ;^3,58o,  but  on  this  occasion 
provision  had  been  made  for  head  office  expenses  before 
striking  the  balance,  whereas  last  year  this  item  figured 
as  a  deduction  of  ^^[■2,065.  Thus,  although  debenture 
interest  required  ^£"780  more  at  ;^5,200,  the  amount 
available,  before  providing  for  excess  profits  duty,  only 
exhibits  a  decrease  of  jQ2,6-jo,  but  it  is  to  be  feared  that 


this   import   will   call   for   a    considerably   larger    sum.      | 
than  last  time.     The  two  years'  dividend  on  the  prefer-       1 
ence  shares  required   ;£ao,ooo,   and   left  a  surplus  of 
^i  1,100  to    add  to   the  carry    forward,  which   is  left       , 
;^i  1,550  up  at  £2,o,2SO-     In  the  balance-sheet  sundry      I 
creditors  have  gone  up  ;^i4,26o  to  £(>9fiz°,  and  bills 
receivable  have  fallen  ^"8,300  to  ;^5,570.  but  sundry 
debtors  are  ;£'25,930  more  at  ;^95,6oo,  cash  has  risen 
;^i,290,  and  there  is  a  new  item,  investments,  ;^3,83S, 
The  position  is  certainly  stronger  than  was  the  case  in 
the  pre-war  days. 

At  last  the  Americans  have  decided  to  take  a  financial 
interest  in  Rand  mining.  A  concern  entitled  the  Anglo- 
American  Corporation  has  been  formed  at  Johannes- 
burg with  a  capital  of  ;^i, 000,000,  subscribed  at  par, 
and  with  power  to  raise  another  ;^5,ooo,ooo.  The  im- 
mediate object  of  the  company  is  to  tender  for  the  areas 
on  the  Eastern  Rand,  bids  for  which  are  to  be  opened 
on  Tuesday  next.  There  are  four  new  areas  to  be  ten- 
dered for,  and  the  amount  of  capital  required  to  devetop 
them  is  estimated  at  nearly  six  millions.  The  directors 
are  Mr.  Ernest  Oppenheimer,  chairman,  Mr.  W.  I. 
Honnold,  formerly  of  the  Consolidated  Mines  Selection 
group,  the  Hon.  Hugh  Crawford,  the  Hon.  H.  C.  Hull, 
and  Mr.  H.  Sabin,  of  the  Guaranty  Trust  Co.  of  New 
York.  It  was  nearly  two  years  ago  when  the  idea  of 
enlisting  American  capital  for  the  exploitation  of  the 
Far  Eastern  Rand  was  first  mooted  by  Mr.  Isaac  Lewis,, 
who  made  a  provisional  arrangement  with  a  group 
headed  by  Messrs.  Lewisohns,  of  New  York,  to  develop 
the  Lewis  and  Marks  properties,  but  that  .scheme  has 
been  held  up,  and  the  new  company  just  formed  is  the 
first  definite  arrangement  for  introducing  dollars  on  the 
Rand.  It  is  understood  that  the  new  company  is  an 
entirely  independent  concern,  which  should,  however, 
prove  a  powerful  ally  of  the  Consolidated  Mines  Selec- 
tion group. 

Argentine    Notes. 

It  is  still  a  far  cry  to  the  harvest,  and  it  is  never  safe 
to  indulge  in  prophesy  concerning  the  crops  of  a  country 
of  such  climatic  vagaries  as  the  .-Vrgentine,  but  pro- 
viding conditions  continue  normal  a  bumper  yield  of 
wheat,  linseed,  and  oats  is  to  be  expected.  No  final 
figures  as  to  the  area  put  under  wheat  are  yet  available, 
but  it  is  safe  to  assume  that  the  amount  sown  will 
greatly  exceed  that  of  last  year ;  for  apart  from  the  in- 
centive of  high  prices  cultivators  have  been  induced  by 
insistent  propaganda  on  the  part  of  the  Government  and 
the  railways  to  sow  early  and  on  larger  extensions  of 
land.  A  rriuch  larger  area  has  also  been  put  under  oats, 
while  slightly  more  linseed  has  been  sown.  Up  to  the 
latest  advices  the  incidence  of  frost,  rain,  humidity,  and 
sun  have  been  everything  that  could  be  wished,  and  the 
crops  look  most  promising.  If  everything  goes  well  it 
does  not  seem  extravagant  to  expect  a  wheat  yield  of, 
say,  6,475,000  tons  against  2,106,000  tons  only  in  the 
past  season  and  4,698,000  tons  in  1915-16.  In  the  case 
of  oats  an  estimate  of  1,467,000  tons  seems  quite  capable 
of  realisation,  barring  accidents.  This  would  compare 
with  a  production  of  488,000  tons  last  year  and  a  yield 
of  1,093,000  tons  in  1915-16,  while  as  to  the  linseed 
crop  this  looks  like  being  1,000,000  tons  larger  than 
the  exceptionally  poor  crop  of  a  year  ago. 

But  this  is  only  one  side  of  the  picture.  The  burning 
question  of  the  moment  is,  Will  there  be  a  strong 
demand  for  this  bumper  harvest,  and  will  there  be  ships 
to  carry  it  away  supposing  that  demand  to  exist?  In 
some  quarters  a  pessimistic  view  is  taken  of  the  fact 
that  in  spite  of  the  shortage  of  wheat  the  British  Govern- 
ment has  so  far  only  availed  itself  of  the  decree  per- 
mitting it  to  take  away  180,000  tons  to  the  extent  of 
rather  less  than  half  that  figure,  it  being  thought  that 
increased  cultivation  of  this  cereal  in  the  United 
Kingdom,  economy  in  its  use,  and  the  pooling  of  the 
wheat  resources  of  Canada  and  .Australia  may  have 
possibly  made  the  sending  of  a  larger  number  of  British 
ships  to  far-away  Argentina  a  less  urgent  matter  than 
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appeared  at  first  sight.  It  may  be,  however,  that  the 
destination  of  a  number  of  British  ships  has  been  deter- 
mined by  other  considerations,  and  that  now  the 
German-Swedish  "  Post  OfBce  "  in  Buenos  Ayres  has 
been  closed,  it  may  be  found  practicable  to  divert  a 
greater  tonnage  to  the  Plate.  The  wheat  position  is 
certainly  not  such  that  we  can  afford  to  dispense  with 
Argentine  supplies.  Nor  does  there  seem  to  be  any 
likelihood  of  an  eventuality  of  this  character  in  the  near 
future  unless  the  shortage  of  tonnage  grows  much  more 
acute  than  at  present  anticipated. 

The  British  public  is  becoming  more  and  more 
amazed  at  the  Argentine  Government's  ridiculously  im- 
possible attitude  towards  the  foreign-owned  railways  of 
the  country.  Here  in  a  time  of  war  and  stress  un- 
paralleled in  history,  with  working  expenses  up  at 
unheard-of  heights,  and  poor  traffics,  the  Argentine 
Government  are  seeking  to  obtain  exactions  and  im- 
pose conditions  which  even  in  pre-war  times  would 
have  been  considered  utterly  impracticable.  A  most 
glaring  example  is  the  projected  Pensions  Law  recently 
the  subject  of  a  petition  by  the  legal  representatives  of 
the  railway  companies  to  the  Chamber  of  Deputies. 
Among  the  many  astounding  facts  contained  in  the 
note  as  published  by  the  Review  of  the  River  Plate  is 
the  statement  that  if  this  projected  law  be  put  into 
effect,  it  would  reduce  the  net  earnings  of  the  rail- 
ways by  more  or  less  than  a  half,  making  it  impos- 
sible for  the  companies  to  pay .  even  the  interest  on 
their  debentures.  How  the  Argentine  Government  can 
seek  to  impose  a  law  of  this  character  on  the  com- 
panies passes  our  comprehension.  The  companies,  in 
the  petition,  state  their  case  with  moderation  without 
neglecting  to  assert  the  rights  which  the  laws  and 
their  concessions  give  them,  and  frankly  express  a 
desire  to  meet  the  governing  powers  more  than  half- 
way in  any  practicable  pension  scheme.  It  is  to  be 
hoped  that  the  many  serious  statements  so  deliberately 
made  are  receiving  from  the  executive  and  legislative 
powers  the  attention  they  merit. 

As  if  to  aggravate  the  difficulties  of  the  situation,  a 
perfect  epidemic  of  labour  disturbances  of  a  most 
violent  kind  have  broken  out  in  various  parts  of  the 
country,  accompanied  by  acts  of  sabbotage.  In  all  the 
circumstances  it  is  small  wonder  that  the  railways  have  at 
last  been  forced  to  raise  their  freight  rates,  an  announce- 
ment of  an  increase  in  tariffs  of  22  pyer  cent.,  to  take 
.effect  from  December  15,  having  been  made.  This,  as 
would  be  expected,  has  provoked  much  opposition  and 
discussion.  Exception  is  being  taken  to  the  giving  of  no 
prior  notice  or  the  application  for  permission,  and  the 
Ministry  of  Public  Works  has  announced  that  it  will 
I'ssue  a  decree  disallowing  the  projected  increase.  The 
action  of  the  companies  is  apparently  based  upon  Law 
5,315,  Article  9,  under  which  rates  can  be  increased 
whenever  profits  fall  short  of  a  fixed  percentage. 
There  always  has  seemed  to  be  considerable  difficulty 
in  interpreting  certain  clauses  of  Law  5,315,  but  there 
is  no  doubt  that  the  companies  would  not  have  taken 
the  step  unless  they  felt  sure  of  their  ground.  One 
thing  is  certain,  and  that  is  that  it  is  fatuous  to  attempt 
to  govern  the  operations  of  the  railways  by  clauses 
framed  at  a  time  when  present  conditions  were  not 
thought  of,  restricting  the  ratio  of  working  expenses 
to  an  impossible  level,  and  that  tariffs  will  have  to  be 
adjusted  to  meet  the  existing  situation. 

To  say  that  the  progress  of  Argentina  has  been 
mainly  due  to  its  railways,  built  almost  entirely  with 
foreign  capital,  is  to  repeat  "a  trite  truism.  Without 
this  network  of  railway  facilities  the  country  would  not 
be  in  the  position  it  occupies  to-day,  and  without  their 
efficient  operation  and  extension  when  required,  its 
progress  will  be  retarded.  Unless  the  companies 
receive  fair  treatment,  Argentina  \vill  certainly  not 
receive  the  financial  assistance  she  so  urgently  needs, 
and  it  is  sincerely  to  be  hoped  that  the  prominence 
recently  given  to  the  various  vital  questions  will  result 
in  a  reciprocation  of  the  present  temperate  and  con- 
ciliating attitude  of  the  companies  and  the  advent  of 
an  equitable  railway  regime. 


Exports  in  1916. 

A  week  or  two  ago  we  gave  particulars  of  some  of  the 
more  striking  figures  of  imports  in  1916  as  compared 
with  1913,  extracted  from  the  "Annual  Statement  of 
Trade,"  and  we  now  propose  to  follow  them  up  with  a 
similar  survey  of  exports  of  British  manufactures.  The 
following  table  gives  a  comparison  of  the  principal 
items,  quantities  being  shown  wherever  possible  : — 
(ooo's  omitted.) 


Apparel 

Ammunition,  &c 

Beer  and  ale barrels 

Biscuits     cwts. 

Books,  &c cwts. 

Boots  &  shoes.,  doz.  pairs 
Motor  cars  and  parts  . . 

Cement tons 

Chemicals 

Chinaware cwts 

Coal    tons 

Coke,  &c tons 

Cocoa  preparations. .cw  ts 
Corn  and  grain  ....cwts. 

Cotton,  yarn lbs. 

,,        piece  goods. .yds 

,,        other  mirs 

Electrical  goods 

Fish cwts 

Glass 

Hardware    cwts 

Hats    doz 

Implements  and  tools    . . 

Jute  piece  goods yds 

Linen  yarn lbs 

,,      piece  goods    .  .yds 

Machinery     tons 

Manures tons 

Medicines 

Metals — Copper tons 

,,         Pig-iron. ..  .tons 
,,         Iron  &  steel  tons 

Oils     

Oil-cloth   yds 

Painters'  colours  . .  cwts 

Paper    cwts 

Ships,  new    

Silk  manufactures 

Soap cwts. 

Spirits    gals 

Stationery 

Confectionery,   &c..cwts. 

Tobacco lbs 

Wool    lbs. 

,,     yarn lbs 

,,     tissues yds 

Worsted  tissues    ....yds 


Quantities. 


Value. 


637 
32.994 

106,677 
80,415 

105,884 
62,490 


Curiously  enough,  the  great  bulk  of  apparel  ex- 
ported goes  to  South  Africa.  Cape  Colony  last  year 
took    ;£,'!, 320, coo,    an    increase    of    ;^20o,ooo ;    Natal 
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;^725,ooo,  or  very  nearly  double;  and  the  Transvaal 
^'1,246,000,  or  ;^S40iOOO  more  than  in  1915.  Aus- 
tralia also  is  an  excellent  customer  for  this  class  of 
goods,  with  a  record  last  year  of  nearly  a  million,  an 
increase  of  ^'2 10,000,  while  New  Zealand  tCKjk 
;^840,ooo,  or  ;^"226,ooo  more.  Among  foreign 
countries,  France,  Denmark,  the  United  States,  and 
Argentina  take  quite  a  respectable  amount  between 
them.  Most  of  our  beer  went  to  France  (quite  apart 
from  Army  supplies),  exports  being  a  million  up  at 
ji^i, 460,000.  The  United  States  took  ;^26o,ooo  worth, 
and  Egypt  ;^25o,ooo,  both  showing  considerable  in- 
creases over  1915.  Nothing  need  be  said  about  arms 
and  ammunition,  biscuits,  boots  and  books,  which 
show  substantial  increases  in  the  aggregate,  but  are 
too  widely  distributed  to  give  any  particular  point  for 
comment.  In  the  case  of  carriages,  motor-cars,  &c., 
the  Allies  have  had  the  bulk  of  what  we  have  been  able 
to  send  away,  but  Brazil  and  Argentina  have  been  our 
best  customers  for  cement.  Chemicals  are  very  widely 
distributed.  France  had  ^^950,000,  Russia  ^336,000, 
and  the  Transvaal  ;^4i5,ooo,  all  large  increases  as 
compared  with  pre-war  times,  but  the  rest  of  the  trade 
gives  nothing  to  write  about.  In  the  case  of  coal  and 
coke,  France  got  ^,"19, 150,000  as  compared  with 
^5,890,000  in  1912,  and  litaly  ^^7, 100,000,  against 
^,6,070,000.  Norway  and  Denmark  had  cons'derably 
more  than  in  1913,  the  increase  being  ;£i,8oo,ooo  in 
one  case  and  ;^i, 200,000  in  the  other.  Stated  in  per- 
centages, Norway  had  130  per  cent,  more  and  Denmark 
160  per  cent.  more. 

Jumping  one  or  two  unimportant  items,  we  come  to 
cotton,  and  critics  of  the  earlier  stages  of  our  blockade 
are  welcome  to  make  what  use  they  can  of  the  figures, 
if  they  are  shortsighted  enough  to  do  so.  Most  of  the 
busmess  (probably  for  Germany  to  a  large  extent)  went 
through  the  Netherlands,  and  these  are  the  details  •— 


Cotton  waste. 
>.  yarn  . 
,,  thread 
,,      piece 


...lbs- 

...lbs 

..lbs 

goods 

yards 


1913- 


7,527,000 

39.255.000 

416,000 

84,256.000 


1914. 


5,456,000 

43,147,000 

626,000 


50,329,000 


1915- 


10,082,000 

59,746,000 

758,000 

48,090,000 


1916 


12,565,000 

64,232,000 

1,694,000 

69,820.000 


It  looks  very  suspicious  at  various  points,  but — "  the 

fault  of  the  Dutch,"   and  we  could  not  help  ourselves 

until  the  United  States  came  in,  and  it  is  certain  that 

the  cordon  is  now  pulled  very  much  tighter.      There  has 

been   a   heavy  falling   off   in    fish   exports,   but  that  is 

mainly  because  Germany  was  one  of  the  principal  buyers 

and  shipments  to  Baltic  ports  have  been  nearly  cut  off, 

while  it  must  be  remembered  that  a  large  proportion  of 

our  fishing  fleet  is  at  present  otherwise  engaged.     Jute 

manufactures     mainly     go     to     the       United      States 

and     Canada,     and     the     United      States    also     take 

the  bulk  of  our  linen  goods.     Machinery  has  gone  to 

France,  Russia,  Italy,  Spain,  and  Japan  in  fairly  large 

quantities,  but  outside  exceptional  demands  India  is  our 

best  customer,  while  Australia  and  South  Africa  take 

substantial  amounts.     Java  has   taken    an  enormously 

increased  amount  of  manures,  and  Norwegian  imports 

also  show  a  large  advance,    but    nothing    to    make  a 

■  Yellow-Press  stunt  over.     France  got  most  of  our  iron 

and  steel,  the  total  last  year  being  ^22,740,000,  against 

;^i. 575.000  in   191 3.  but  Italy,  Japan,.  India,  and  Aus- 

'tralasia  were  also  well  to  the  fore  with  their  purchases. 

Denmark,   Holland,  and  France  largely  increased  their 

imfjorts  of  tobacco,  but  China  and  Argentina  are  our 

[best  regular    customers.       China,    however,    only    got 

''8,300,000  lbs.    last   year,  as  compared  with  11,500,000 

Mbs.    in     1913.      With    regard    to    woollens,    we    sup- 

kpose    we   must    look    at   what   has   been     going     into 

ifBaltic  ports  and  countries  contiguous  to  Germany.  Here 

.4s  the  list  with  regard  to  the  principal  items  : — 


i*Norway yam  lbs- 

mfrs.  yds 

'iSweden yarn  lbs 

mfrs.  yds- 

,  i'Denmark yarn  lbs- 

,,         mfrs.  yds 

;  ^Netherlands. . .  .yarn  lbs 

...mfrs.  yds. 


1913- 


I. 553. 000 
174,000 

1,342,000 
338,000 

1,979,000 
697,000 

3,163,000 

4,340,000 


I9M- 


981,000 

223,000 

805,000 

199,000 

1,720,000 

734,000 

1,550,000 

3,102,000 


1915- 


818,000 

309,000 

570,000 

247.000 

2,288,000 

1,360,000 

2,271,000 

2,139,000 


1916. 


1,597,000 
2,149,000 
595,000 
1,182,000 
?, 221, 000 
6,265,000 
1,955,000 
6,279,000 


Of  course,  there  have  been  notable  increases  in  several 
directions,  but  it  would  probably  be  quite  wrong  to 
assume  that  any  large  amount  of  the  surplus  went  into 
Germany,  although  we  have  not  the  least  doubt  that  a 
proportion  found  its  way  thither.  On  the  other  hand, 
it  must  be  remembered  that  these  countries  drew  on 
Germany  largely  for  their  supplies  before  the  war,  and 
if  we  have  been  able  to  fill  the  gap  to  a  certain  extent 
we  need  not  worry  too  much  about  a  certain  amount  of 
leakage  which  at  the  most  can  only  have  been  trifling. 
However,  there  are  the  figures  for  what  they  are  worth, 
and  they  are  of  value  as  records. 


The  Sugar  Commission  Report. 

Sugar  has  been  one  of  the  worst  domestic  problems 
of  the  war,  only  approached  by  the  artificial  (and  for- 
tunately temporary)  potato  famine  last  spring,  and 
therefore  the  operations  of  the  Sugar  Commission, 
which  was  appointed  in  the  earliest  days  of  the  war,  to 
be  precise  on  August  20,  1914,  will  be  read  with  excep- 
tional interest.  So  far  as  we  can  judge  from  a 
perusal  of  the  report,  the  Commission  has  done  its  work 
in  an  eminently  satisfactory  manner,  and  if  difficulties 
have  arisen,  it  is  mainly  due  to  extraneous  circum- 
stances. We  are  told,  for  instance,  that  the  Commis- 
sion had  until  recently  only  a  staff  of  20  persons  in 
all,  and  at  the  date  of  the  report  this  had  only  been 
increased  to  26,  but,  as  is  pointed  out,  the  main  diffi- 
culty has  been  a  question  of  distribution  rather  than 
of  the  amount  of  purchases  available  for  consumption, 
and  this  presents  a  difficult  problem  which  such  a  small 
staff  could  not  possibly  handle.  The  regulation  of  dis- 
tribution in  detail  must  of  necessity  demand  a  highly 
elaborated  system  of  supervision  and  the  collaboration 
of  local  organisations  such  as  are  now  contemplated  in 
connection  with  sugar  cards ;  but  it  must  be  perfectly 
obvious  that  this  will  require  an  enormous  clerical 
organisation,  and  whether  it  would  not  have  been 
better  to  allow  a  certain  amount  of  freedom  under 
proper  regulations,  such  as  the  Sugar  Commission  had 
in  force  until  the  Food  Control  Ministry  took  the  matter 
over,  is,   at  any   rate,   an  open  question. 

What  comes  out  clearly  is  that  the  Commission  even 
during  the  period  of  the  greatest  restriction  never  dis- 
tributed less  than  24,000  tons  per  week  (exclusive  of 
supplies  to  the  Allies),  while  on  a  basis  of  J  lb.  consump- 
tion per  head  of  the  population,  the  requirements  would 
not  exceed  14,000  tons  per  week,  thus  leaving  an  aver- 
age surplus  of  10,000  tons  for  the  supply  of  the  naval 
and  military  forces  and  for  manufacturing  purposes. 
Under  the  voluntary  ration,  the  consumption  is  sup- 
posed to  be  J  lb.  per  head  per  week,  and  the  great 
grievance  is,  and  has  been,  that  even  this  has  not  been 
obtainable  by  the  great  majority  of  ordinary  con- 
sumers. It  is  impossible  to  conceive  that  the  Army 
and  Navy  can  consume  more  than  two  to  three  thou- 
sand tons  per  week,  and  therefore  there  have  been  at 
least  7,000  tons  available  for  manufacturing  in  the  shape 
of  jams,  confectionery,  &c.  That  is  more  than  an 
ample  supply  under  normal  conditions,  but  there 
must  have  been  an  enormous  leakage  somewhere  to  pre- 
vent the  ordinary  consumer  from  receiving  the  J  lb. 
to  which  apparently  the  Sugar  Commission  considered 
him  or  her  entitled.  Until  the  beginning  of  this  year  it 
was  p>ossible  for  consumers  to  obtain  all  that  they 
could  reasonably  require  on  the  basis  of  purchasing  a 
certain  amount  of  other  goods,  and  as  long  as  that 
arrangement  prevailed,  we  believe  that  there  was  no 
substantial  grievance.  Of  course,  while  the  arrange- 
ment compelled  purchasers  to  buy,  say,  tea  alone  in 
order  to  make  up  2s.  or  3s.  for  every  p>ound  of  sugar 
purchased,  there  was  a  difficulty,  but  when  it  was  ar- 
ranged and  ordered  that  the  outside  purchases  should 
not  be  confined  to  any  specific  article,  there  is  good 
ground  for  believing  that  the  arrangement  worked  much 
more  satisfactorily  in  preventing  hoarding  and  in  allow- 
ing every  household  to  get  a  legitimate  proportion  of 
the  sugar  available  than  is  likely  to  happen  under  even 
the  sugar-card   system   which   is  now   being  adopted. 
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Possibly  up  to  a  point  people  bought  more  other  stores 
than  they  actually  required  in  order  to  obtain  a  larger 
supply  of  sugar  than  they  were  entitled  to ;  but  in  the 
course  of  a  very  few  weeks  it  was  discovered  that  pur- 
chasers were  being  kept  within  the  reasonable  limits  of 
ordinary  household  requirements,  and  if  people  for  any 
specific  object  desired  to  keep  up  large  purchases  cf 
sugar,  the  goods  accumulated  in  this  way  correspond- 
ingly soon  brought  them  back  to  more  or  less  normal 
purchases.  Whether  the  sugar-card  system,  of  purely 
bureaucratic  origin,  is  going  to  create  a  better  situation 
remains  to  be  seen,  but  it  is  at  least  extremely  doubt- 
ful, and  we  hope  that  the  experience  will  prevent  the 
idea  of  bread  tickets — which  certain  Press  expressions 
seem  to  indicate  that  ofiicialdom  would  love  for  the  sake 
of  creating  still  another  army  of  civil  servants — from 
being  countenanced. 

Of  course,  the  Sugar  Commission  had  an  extremely 
difficult  task  to  perform  after  its  appointment,  for  the 
simple  reason  that  between  75  and  80  per  cent,  of  our 
sugar  imports  came  from  enemy  countries.  Judging 
by  the  brief  particulars  given  in  the  first  report,  with 
which  we  are  dealing,  the  business  on  the  whole  has 
been  conducted  in  an  extremely  able  and  successful 
manner.  Of  course,  we  have  heard  of  cases  in  which 
the  Commission  seems  to  have  been  somewhat  in  error, 
but  the  problem  is  of  such  large  dimensions,  and  the 
complications  are  so  varied,  that  we  are  quite  prepared 
to  concede  that  the  work  has  been  on  the  whole  very 
satisfactorily  performed.  Take,  for  instance,  the  ques- 
tion of  the  prices  paid.  During  the  greater  portion  of 
the  period  of  the  Commission's  operations,  it  is  the 
case  that  the  selling  price  of  sugar  in  this  country  has 
been  below  that  of  sugar  in  New  York,  notwithstand- 
ing the  added  cost  of  freight  and  war  risk  insurance, 
and  the  fact  that  America  is  at  the  base  of  some  of 
the  largest  natural  supplies.  Taking  the  date  as 
December,  1916,  the  price  of  sugar  in  the  United  King- 
dom, exclusive  of  duty,  was  26s.  lofd.  per  cwt., 
whereas  in  New  York  for  similar  quality  goods  the 
price  w^as  28s.  2fd.,  or  is.  4d.  in  excess  of  the  price  in 
this  country.  The  cost  of  freight  and  insurance  added 
relatively  a  very  large  percentage  to  the  price  in  bond 
here,  and,  unfortunately,  the  marine  losses  amounted  to 
61,600  tons,  but  this  was  covered  by  the  insurance 
account,  which,  in  fact,  has  a  balance  of  approximately 
;^.500,ooo  to  its  credit.  The  total  disbursements  and 
liabilities  incurred  by  the  Commission  up  to  the  end 
of  November,  1916,  has  been  ;£'8i,  100,000  in  respect 
of  a  total  quantity  of  3,951,000  tons  (exclusive  of  pur- 
chases for  the  Allies),  while  the  total  sums  realised  in 
cash  up  to  the  same  date  have  been  ;^'75,263,ooo. 
Assuming,  however,  that  stocks  in  hand  and  in  process 
of  importation  are  disposed  of  at  current  rates,  the 
transactions  up  to  date  are  estimated  to  show  a  profit  of 
about  ;£'2,ooo,ooo.  This,  however,  represents  a  profit 
of  not  more  than  about  i-i8th  of  a  penny  per  lb.  on 
the  sugar  supplied.  The  Commission,  since  its  inau- 
guration, has  had  virtually  a  monopoly  of  sugar,  except 
in  the  case  of  low-grade  stuff  used  for  brewing  or  the 
manufacture  of  brewing  materials,  and  it  would  have 
been  possible  for  the  Commission  to  have  made  a  very 
large  spectacular  profit  on  its  transactions.  In  the 
view  of  the  Commission,  however,  that  would  have 
exceeded  its  legitimate  functions.  It  would  have  con- 
verted the  Commission  into  a  taxing  authority,  and 
rendered  it  open  to  the  charge  of  abrogating  to  itself 
a  power  which  belongs  exclusively  to  the  House  of 
Commons.  Accordingly  the  Commission  fixed  the  .sell- 
ing prices  with  a  view  to  earning  returns  merely  to 
cover  all  the  expenses  of  the  Commission,  and  to  pro- 
vide a  rea.sonable  margin  against  contingencies. 
Among  the  contingencies  for  which  provision  must  be 
made  is  the  cost  of  liquidation  when  the  Commission  is 
wound  up,  which  must  necessarily  happen  sodn  after 
peace  is  declared.  What  the  effect  of  peace  will  be 
on  prices  it  is  impossible  to  predict,  but  there  is  a 
probability  that  a  considerable  fall  in  the  price  will  ■ 
have  to  be  faced,  and  any  such  loss  will  fall  on  such 
stocks  as  the  Commission  will  then  have  in  hand. 
Having    regard    to    this,    the    Corhmission    naturally, 


requires  to  have  a  fair  margin  over  and  above  the 
actual  cost,  to  prevent  loss,  and  that  is  a  perfectly 
legitimate  business  proposition.  This  seems  a 
thoroughly  sound  principle  for  the  Commission  to  work 
upon,  and  we  do  not  see  any  reason  to  quarrel  with 
the  basis  which  it  has  adopted  for  its  operations.  On 
the  whole  they  seem  to  have  been,  apart  from  extra- 
neous interference,  eminently  successful. 


By-the-Way  War  Notes. 

Germany  has  long  ago  been  defeated  in  all  forms  of 
fair  fighting.  But,  nevertheless,  the  Prussian  masters 
ot  Germany  have  had  their  victories,  and  the  latest  of 
these  is  their  success  in  driving  the  British  people  to 
accept  ruthless  war  in  the  air  as  a  necessity  forced 
upon  them.  Goaded  by  these  air  raids  on  London, 
motiveless  in  any  military  sense,  useful  only  as  a  sort 
of  woof  on  which  to  weave  romances  around,  with  which 
the  witless,  conceited  German  people  may  be  kept  docile 
and  subservient,  the  people  of  the  United  Kingdom  are 
driven  to  conclude  that  the  brutality  can  be  stopped  in 
one  vvay  only.  Raids  must  be  organised  with  equal 
energy  and  persistence,  but  with  better  skill,  and 
Ccirried  out  all  over  Germany.  To  this  there  can  now 
be  no  alternative.  To  submit  in  meekness  to  these  ' 
aerial  murders  has  become  impossible.  To  stop  them 
by  the  devices  and  apparatus  invented  for  the  pur- 
pose is  also  so  difficult  as  to  be  nearly  impossible ;  for 
the  air  is  wide,  and  the  attacks  are  always  sudden,  as 
much  as  possible  unexpected.  There  is  but  one  effec- 
tive way  left.  We  must  stop  the  raids  by  teaching  the 
(iermaas  what  this  species  of  bestiality  really  means. 
They  are  now  treated  to  cunningly  put  together 
romances  which  hide  from  them  the  real  nature  of  the 
Times  they  are  ordered  to  commit,  and  do  commit. 
They  think  that  their  own  airmen  are  merely  doing 
what  we  and  our  French  and  Italian  Allies  do  con- 
stantly in  Belgium,  Alsace,  Lorraine,  and  wherever  they 
slip  over  the  border  intc^  Germany  in  quest  of  military 
depots,  fortifications,  railways,  bridges,  &c.,  to  destroy. 
Nothing  is  said  about  the  slaughter  of  civilians  here, 
any  more  than  about  the  fiendish  bomb-droppings  on 
hospitals,  but  the  property  wrecked,  or  asserted  to  be 
wrecked,  is  gloated  over,  and  is  always  public  property. 
.'\nd  the  "  ;^2io,ooo,ooo  devastation  "  committed  on 
London  by  the  last  raid,  as  the  Germans  compute  it,  is 
asserted  to  be  the  execution  of  a  policy  that  will  "  dis- 
courage England  from  continuing  the  fight."  And  still 
the  people  read  and  appear  to  believe. 

We  cannot  get  at  these  besotted  creatures  to  te'l 
them  the  truth,  but  we  may  be  sure  that  .so  radicalK- 
are  their  minds  perverted,  they  would  not  believe  us  if 
we  could  reach  them.  Therefore,  a  systematically 
arranged  campaign  of  reprisals  must  be  undertaken  and 
carried  out.  "  The  Germans  do  not  care  twopence 
about  what  we  do  to  the  Belgians,"  our  newspaper."; 
tell  us,  and  that  is  probably  true.  But  for  that  matter 
neither  do  they  care  twopence  about  what  happens  to 
themselves  so  far  as  loss  of  life  is  concerned.  The 
lavishncss  with  which  their  masters  throw  away  their 
lives  in  the  land  battles  proves  their  indifference;.^  Prob- 
ably if  we  sent  aeroplanes  to  Frankfort-on-Maln,  and 
diopped  bombs  there  by  which  some  thousands  of  the 
inhabitants  were  killed  and  wounded,  the  P(-usslar> 
tyrant  would  remain  calm.  But  if,  with  the  lives,,  we 
also  sacrificed  the  public  buildings,  blew  up  the  banks 
and  otherwise  interfered  with  the  elaborately  arranged 
for  "success"  of  this  precious  "  loan, ^'  now  being 
touted  for  in  desperation,  then,  the  deluded  multitudes 
might  begin  to  understand  a  little  of  what  air  'raids 
meant,,  and  to  comprehend  something  of  the  extent,  to 
which   their   masters  had  befooled  them.,,  .  .  ,     , 

Here,  then,  we  see  the  latest  German  "victory." 
They  have  silenced  the  conscientious  and  other  depre- 
cators.  of  indiscriminate  bomb-dropping  upon  unoffend- 
ing civilians,  and  literally  bombed  us  into  the  convic- 
tion that  We  can  deliver  ourselves  from  the  scourge 
in  one  way  alone.  We  must  retaliate,  devoting  our 
..skill    and   adroitness  to    the    mbst    effective    methods 
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of  destroying  German  cities,  castles,  and  palaces ; 
public  places  and  the  homes  of  the  rich  above  all.  If 
in  the  execution  of  this  programme  lives  are  lost,  that 
cannot  be  helped.  The  Germans  have  invited  their 
punishment,  and  must  reap  as  they  have  sown.  Not 
improbably  in  driving  us  and  our  Allies  towards  this 
development  in  the  art  of  wholesale  slaughter  the  Prus- 
sian savage  is  unconsciously  pointing  out  to  us  the 
swiftest  way  to  end  the  war,  and  the  splendid  feat  per- 
formed this  week  by  the  Italian  aviator,  Captain 
Lauriati,  in  flying  without  stop  from  Turin  to  London 
at  a  speed  of  more  than  a  mile  a  minute  is  an  emphatic 
indication  of  what  is  at  hand.  The  United  States, 
rnoreover,  is  not  spending  upwards  of  ;^i 25,000,000  on 
aircraft  merely  to  promenade  artistically  in  the  air 
hither  and  thither  on  the  frontier  or  over  the  German 
entrenchments.  Prizes  have  been  offered  by  Americans, 
one  of  them  by  a  German,  to  be  given  to  the  first  aviator 
who  reaches  Berlin,  and  these  prizes  are  going  to  be 
won  soon.  When  the  pioneers  are  followed  by  others 
in  thousands,  and  when  these  thousands  spread  devasta- 
tion not  only  in  Berlin,  but  also  on  Munich,  Leipsig,  and 
Dresden,  on  the  ports  of  Hamburg  and  Bremen,  on  the 
"  iron  "  cities  and  towns  of  the  Rhine  provinces,  &c. , 
&c.,  then  perhaps  the  German  people  may  begin  to  com- 
prehend what  their  infamy  and  moral  degradation  have 
come  to  mean  for  themselves.  They  will  be  done  to 
death  as  outcasts  from  civilisation. 

Good  therefore  may  come  out  of  this  nerve-straining 
aircraft  plague,  good,  indeed,  is  already  coming  out  of 
it,  for  it  is  awakening  the  Allies  to  the  realisation  and 
true  use  of  their  power.  We  have  beaten  the  savages 
on  land  and  on  the  sea  ;  it  must  soon  be  in  our  power  to 
destroy  them  from  the  air.  After  all  the  subduing  of  the 
derelict  empires  is  slow  by  the  old  methods  of  war  on 
land,  and  it  has  been  rendered  slower  by  modern  in- 
ventiveness. We  have  once  more  thrashed  the  Germans 
this  week  in  the  battle  called  of  the  Menin  Road,  but 
as  long  as  the  German  people  remain  submissive  to  the 
will  of  their  tyrants  and  present  themselves  for  slaughter 
down  to  the  trembling  youth  <jf  17  and  18  the  war  can 
be  prolonged.  A  nation  takes  a  long,  long  time  in 
killing,  and  vanitous,  gullible,  and  ignorant  races  like 
the  inhabitants  of  the  States  composing  the  German 
empire  have  shown  themselves  meek  in  submitting  to 
the  butchery  beyond  all  belief.  Therefore  we  must 
hasten  the  end  by  turning  to  the  air  even  as  the  Germans 
thought  to  hasten  it  by  falling  back  on  the  submarine. 
The  mastery  of  the  air  is  ours  now,  as  the  daily  records 
of  the  Allied  performances  on  all  fronts  demonstrate. 
We  must  extend  that  mastery  until  it  is  in  our  power  to 
strike  swiftly  and  with  terrorising  effect  at  whatever 
objective  ^^fe  may  select.  A  steady  course  of  this  kind 
of  discipline  will  probably  bring  the  Germans  to  their 
senses  sooner  than  years  of  wholesale  butchery  on  land 
or  of  miocene  piracy  at  sea.  They  have  taught  us  one 
more  lesson  in  the  ways  of  savage  warfare — how  to  use 
the  air.  That  lesson  we  must  apply  with  all  the 
humanity  possible,  but  also  with  a  thoroughness  and  an 
absence  of  ruth  such  as  experience  has  taught  us  to  be 
alone  effective  with  demented  people  like  the  Germans. 
A  judicious  aerial  bombardment  of  Vienna,  particularly 
in  its  aristocratic  quarters,  might  work  wonders  in  the 
way  of  converting  Charles  the  Habsburg  of  the  advis- 
ability of  stopping  the  slaughter  of  his  subjects  in 
furtherance  of  interests  purely  selfish  and  personal.  And 
there  is  scope  almost  infinite  in  Russia,  in  Bulgaria,  in 
Turkey,  and  even  in  Magyar  obsessed  Hungary.  The 
Germans  deserve  our  gratitude  for  the  persistence  with 
which  they  have  laboured  to  drive  us  to  adopt  supreme 
measures,  and  we  shall  prove  that  gratitude  genuine  by 
the  effectiveness  of  our  devastation. 

Really  the  Allies  must  appear  to  be  most  inconsider- 
ate to  William  the  Weedy.  He  is  goading  his  menials, 
all  and  sundry,  banking  and  other,  to  harrow  the  em- 
pire through  for  subscriptions  to  his  latest  loan — 
secured  only  on  its  dead.  These  officials  are  throwing 
themselves  into  the  hustle  as  if  their  lives  depended  on 
the  results — as,  indeed,  they  do,  for  it  will  be  "no 
screw  "  for  the  uniformed  bully,  whether  civil  or  mili- 
tary, when  the  power  to  borrow  money  fails.     And  evi- 


dently it  is  failing.  Subscriptions  of  as  little  as  one 
penny — 10  pfenninge — are  thankfully  received.  Now  it 
is  just  when  in  the  throes  of  this  ragfair  stramash 
that  William  the  Insane  is  asked  by  the  Pope  to  define 
the  terms  of  peace  which  his  "  all  highest  "  bedraggled 
majesty  would  deign  to  offer  the  Allies.  And  we,  the 
Allies,  seem  disposed  to  complain  that  his  answer  to 
this  request  or  petition  is  vague,  full  of  insolent  assump- 
tion, and  studded  all  over  with  lies.  But  what  could 
Pope  and  Powers  expect?  Is  William  the  Sinister,  or 
are  his  Junker  villains  and  masters,  going  to  admit  to 
their  German  dupes  that  they  have  failed,  that  they  have 
not  the  strength  left  to  hold  on  to  Belgium  or  to  con- 
tinue to  lord  it  over  Alsace  and  Lorraine,  or  the  more- 
recently-grabbed-at  departments  of  France,  now  kept 
in  humiliating,  sottish  bondage?  Dare  they  hope  to 
raise  a  loan  if  they  proclaim  their  inability  to  exact  "  in- 
demnities "  from  the  nations  they  set  out  to  beat  in 
order  that  they  might  plunder?  It  is  unthinkable.  It  is 
therefore  an  imperative  law  of  the  Junker  being  that 
lie  they  must.  And  the  loutish  hauteur  affected  in  the 
reply  to  the  Pope,  the  defiant  impudence  of  the  false- 
hoods about  the  war,  equally  with  the  results  claimed 
for  the  wholly  barbarian  and,  from  a  military  point  of 
view,  meaningless  air  raids  on  London,  serve  merely  to 
disclose  the  plight  into  which  their  ingrained  habit  of 
lying  has  brought  them.  They  could  not  to-day  tell  the 
truth  if  they  would,  this  clothes-horse  hero  Kaiser  and 
his  gangs  of  thieves — most  of  them  would  not  if  they 
could.  Their  whole  moral  surroundings,  the  atmo- 
sphere of  the  soul,  as  one  might  call  it,  is  steeped  in 
falsehood.' 

But  there  is  method  and  there  is  a  purpose  in  these 
attitudinisings  and  lyings,  and  there  is  recklessness — a 
growing  recklessness — in  their  composition.  Only  a 
few  days  ago  the  Prussian  high  staff  lie  distillery  circu- 
lated the  falsehood  that  "  the  English  offensive  in  the 
West"  had  been  "entirely  stopped,"  and  might  be 
considered  "  definitely  "  at  an  end.  How  far  from  the 
truth  that  was  is  made  plain  by  the  two  battles  our 
troops  have  fought  since,  the  second  of  which  is  not 
finally  concluded  as  we  write.  In  these  battles  of  the 
Menin  Road  the  Germans  have  lost  elaborately  prepared 
and  fortified  positions  on  a  wide  front ;  we  have  cleared 
out  wasp-nests  of  the  enemy  as  far  east  as  Zonnebeke, 
killed  and  wounded  from  50,000  to  60,000  men,  captured 
5,000  oV  more  prisoners,  and  spread  demoralisation 
among  the  survivors.  What  lies  the  high  staff  can  now 
elaborate  to  help  the  loan  we  cannot  imagine,  but  their 
faculties,  we  may  be  sure,  will  be  equal  to  the  emer- 
gency, and  what  may  not  be  attainable  by  the  lie  ex- 
pressed may  be  reached  by  the  lie  of  suppression. 

Still,  Sir  Douglas  Haig  and  his  gallant  men  have 
given  the  Prussian  were-wolf  a  tough  proposition  to 
blunt  his  wits  on.  And  he  gets  help  from  no  other 
quarter,  not  even  from  Russia  or  Rumania.  The  Russian 
troops  near  Riga  have  been  forced  back  from'  the 
Frederichstadt  bridge  head,  but  the  weeding  out  of  the 
feeble  and  the  discontented  from  the  Russian  army  is 
improving  the  quality  of  those  who  remain,  and  they 
still  thrash  the  Germans  on  occasion,  even  near  Riga. 
As  for  Rumania,  the  way  William  Hohenzollern  has 
lately  been  a-cussin'  and  a-swearin'  at  his  better-bred 
and  manly  kinsman.  King  Ferdinand,  may  be  taken 
as  evidence  that  the  Prussian  game  is  about  up  in  that 
quarter.  Nor  is  the  position  better  for  the  aggressors 
at  any  other  point.  The  enemies  they  have  created  are 
wearing  down  Habsburg  and  Hohenzollern  alike ;  so 
we  have  good  hope  that  the  world  will  ere  long  be  rid 
of  their  impostures,  their  soul-blighting  oppressions. 

Last  week's  tale  of  U-boat  crimes  was  not  quite  so 
good  as  the  previous  week's.  Allowing  for  one  sunk  but 
not  counted  the  previous  week,  12  ships  of  1,600  tons 
and  over  were  sent  to  the  bottom,  against  10.  On  the 
other  hand,  only  two  vessels  of  less  than  1,600  tons 
disappeared,  compared  with  11.  Two  fishing  boats 
were  also  sunk,  and  the  unsuccessful  attacks  num- 
bered seven.  But  the  total  of  all  kinds  sent  to  the 
lx)ttom  in  the  week  was  only  16  against  21  the  previous 
week,  and  29  the  week  before  that.  German  progress 
at  sea  seems,  therefore,  to  resemble  German  progress 
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on  land — it  is  progress  bncl<wards.  Nor  does  the  piracy 
seem  to  ba  any  too  prosperous  against  France  or  Italy, 
although  last  week  seven  French  ships  over  and  five 
under  1,600  tons  were  reported  sunk.  The  Italians, 
hovvcV'Cr,  lost  only  one  ship  of  more  than  1,500  tons, 
and  six  smaller  ones.  These  are  higher  figures  for 
France  and  smaller  for  Italy  than  some  recently  pub- 
lished, but  the  variations  do  not  mean  progress  by  the 
■enemy.  His  only  real  and  abiding  success  is  the 
thoroughness  with  which  the  loathing  of  Germany  and 
of  everything  German  is  being  instilled  into  the  minds 
of  free  peoples  the  world  over.  From  this  point  of 
view  the  U-boat  piracy  is  the  most  successful  form 
of  war  the  savages  have  thus  far  lighted  upon.  It  has 
brought  to  the  side  of  the  Allies  most  of  Europe  and 
all  North  America,  and  probably  also  all  South 
America.  Our  Allies  in  "  Latin  America,"  as  it  is 
called,  may  not  be  able  to  help  much  in  the  fighting— 
we  sincerely  hope  they  may  never  be  called  upon  to  do 
so — but  the  after-the-war  boycott  of  German  trade 
which  will  ensue  may  do  much  to  reduce  the  Teutonic 
tribes  to  their  primitive  condition  in  Europe.  They  are 
badly  off  for  garments  to  hide  their  nudity,  and  victuals 
to  line  their  stomachs  now.  But  we  trust  that  their 
"ferocious"  professors — the  adjective  is  from  Munich 
— are  still  fed  suflficiently  to  be  able  to  ladle  out  the 
pan-Germanist  slush  with  which  they  have  for  genera- 
tions so  fatuously  indoctrinated  the  people. 


Insurance    News. 

The  full  results  of  the  operations  of  the  Colonial 
Mutual  Life  Assurance  Society  of  Australia  during  1916 
are  now  to  hand.  In  the  ordinary  department  7,773 
new  policies  were  issued,  assuring  ^,"1,520,361,  on 
which  the  annual  income  was  ;^"64,98i.  This  was  an 
increase  of  over  ^'200,000  in  amounts  assured  as  com- 
pared with  1915.  Most  of  the  Australian  States  con- 
tributed to  this  increase,  and  also  South  Africa,  but 
there  was  a  considerable  diminution  of  new  business  in 
the  United  Kingdojn.  Claims  in  the  ordinary  depart- 
ment at  ^'197,760  showed  an  increase  of  over  ^"40,000  ; 
the  ordinary  mortality  was  higher  than  in  1915,  when 
the  claims  were  very  light,  and  the  company  also  had 
a  larger  number  of  war  claims  amounting  to  ^"29,000. 
An  increase  of  ^'15,000  to  ^■117,211  was  shown  in  the 
industrial  premium  income,  while  the  ratio  of  expense 
was  reduced  by  4  per  cent.  The  ratio  of  claims  to  pre- 
miums in  the  accident  section  was  34  per  cent.,  having 
varied  very  slightly  for  the  last  four  years,  and  the 
lx>ard  again  announces  a  bonus  of  £2  per  cent,  in 
addition  to  the  other  benefits,  both  for  sickness  and 
accident  in  the  policies  of  this  department.  A  surplus 
of  ^136,031  was  disclosed  by  the  actuarial  investiga- 
tion in  the  ordinary  branch,  and  the  bonus  ranges  from 
35s.  to  ^i  per  cent,  according  to  the  duration  of  the 
policy,  the  sum  appropriated  being  ;£,"79>448,  a  balance 
of  ;^"25,479  being  carried  forward. 

Shareholders  of  the  National  Insurance  Company  of 
Great  Britain  have  now  received  a  detailed  statement 
respecting  the  provisional  agreement  for  the  acquisition 
of  their  shares  by  the  Commercial  Union  Assurance 
Company.  The  agreement  provides  for  the  purchase 
of  the  shares  at  ^6  2s.,  payable  as  to  ;^'6  in  5  per  cent. 
War  Loan,  at  the  rate  of  £6  6s.  4d.  stock  for  each  /^^ 
"{hare,  £1  paid,  that  is  at  the  rate  of  95  per  cent., 
together  with  2s.  in  cash.  The  dividend  on  this 
amount  of  War  Loan  represents  over  31  per  cent,  on  a 
paid-up  par  value  of  each  share,  as  compared  with  the 
highest  dividend  paid  by  the  company,  namely,  17^  per 
•cent.  All  interest  accruing  on  the  War  Loan  stock  to 
l>e  transferred  as  from  June  i  last  goes  to  the  share- 
holders. The  arrangement  is  conditional  on  its  accept- 
ance by  holders  of  at  least  42,500  shares,  or  such  less 
number  as  the  purchasing  company  may  accept  as 
sufficient,  and  the  directors  of  the  National  company 
are  urging  shareholders  to  accept  the  ofier. 

A  resolution  for  increasing  the  capital  of  the  London 
and  Lancashire  Fire  Insurance  Company  is  to  be  sub- 
initted  to  the  shareholders  on  October  i.  It  is  pro- 
posed to  create  5,650  new  shares  of  £2^  each,  ranking 


pari  passu  with  the  present  capital  of  120,000  shares, 
thus  raising  the  total  to  ;£."3,i4i,25o.  The  issue  is  ta 
be  made  in  connection  with  the  recent  agreement 
entered  into  by  the  company  for  the  acquisition  of  the 
business  of  the  Marine  Insurance  Company,  under 
which  part  of  the  purchase  price  is  to  be  satisfied  by  the 
allotment  of  London  and  Lancashire  shares  of  ;^25  each 
credited  with  ^2  los.  paid  up,  these  to  be  taken  at  a 
valuation  of  ;^33  per  share  for  the  purpose  of  the 
arransrement. 


PUBLIC     INCOME     AND    EXPENDITLTRE. 

The  following  are  the  receipts  into  and   issues  out     of    the 
Exchequer  between  April  1,  1917.  and  September  22,  1917: — 


Balances    in    Exctiequer    on 
April  I— 

Bank  of  Eagl.xnd   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

LandTas 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

i-and  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    froni.    Sundry 

Loans,  &c 

M  iscellaneous 


Estimate 

for  tiie 

Year 

I9i7-i9t8. 

(See  note.) 


I  Total  Receipts 

into  the 
Exchequerfrom 
April  I,  I0T7,  to 

(  Sept.  22,  1917 


Kevenue 


70,750,000 

34,950,0  lO 

29,oao,OJO 

8,000,000 

2,600,0^0 


224,000,000 

200,000,000 
400,000 

33,700  000 

600,000 

7,500,000 
27,100,000 


J5,209,947 
1,225,912 


26.435.839 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

For  Treasury  Bills  (tor  supply)    

For  4i  per  C.-nt,  War  Loan.  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds   1920  

For  5  per  Cent.  Exchequer  Bonds,  1921  

For  s  per  Cent.  Exchequer  Bonds,  1922   

For  War  Expenditure  Certificates    

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1917 

For4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947    

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

£345,000,000  in  1916-1917)  

Total 


33,262,00c 
17,230,00c 
14,499,000 
3,138.000 

330,000 

48,951,000 

84,397,000 
227,000 

15,950,000 
20  J, 000 

688,899 
23.317.360 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1916,  to 

Sept.  23,  1916. 


25,111,065 
463.941 


25.575,006 


242,190,259 


268,626,118 


950,000 
1,090,976,000 


81,951,000 

17,300,000 

322,312,214 

165,550,000 

4<3.490-.'i°"i 


50,939,000 
24,429  000 
14.349,000 
3,354,000 

320,000 


33,620,000 

29,085,000 
1 1 1 ,000 

15,950,000 
220,000 

518,087 
2,S6o,86o 


155,755,947 


Note.— Estimate  as  in  House  of  Commons 
plementary  Grams. 


2,392,155,832 


181,330,953 


1,980,000 
974,986.000 
424 
34,159.000 
82,864,51,0 
61,501,000 

21,t=o8,230 
27,050,000 

20,494.556 


409,396.500 


1,815.371.133 


Paper  No.  75  of  1917,  and  Sup- 


EXPENDITURE 

AND  OTHER  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt  .. 
Payments  to   Local  Taxation 

Accounts,  &c 

other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    2,291,721,000 


Estimate  for 

the  Year 

iqi7-i8. 

(See  note.) 


£ 

17,000,000 
194,500,000 

9,700,000 

1,695,000 

2,o58,826,oco 


Exchequer 
Expenditure 


Other  Issues. 

For  Advances  for  Bullion 

For   Advances    for    Interest    i 

Bonds    under     the     Capital 

(Money)  Act,  ig  )4    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)   Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bill.-,  for  Supply ['..[ 

For  Exchequer  Bonds  u  ,der  Section  61  of  the 

Finance  Act,   1916,  and  Section  34    of   the 

Finance  Act,  1917  

For  other  Debt  under  the  War  Loan  Acts, 

1914  to  1917  

For  Depreciation   Fund  under  the    Finance 

Act,  1917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  igo8  , 
Old    Sinking    Fund,     1910-11,    issued    under 

the  Finance  Act,  igri.  Section  16  (i)  (b)  . 
Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

£177,032,000  in  191617)  .. 


Total  Issues 
out  of    the  Ex- 
chequer to  meet 
payments   from 
April  1,  1917,  to 

Sept.  22,  1917. 


Total  Issues 
out  of  the   Ex* 
chequer  to  meet 
payments    from 
April  I,  1916,  to 

Sept.  23,  1916. 


£ 

8,621,597 
68,710,96s 

3.109.525 

774.037 
1,180,544,121 


1,261,768,248 


^  .  (  Sept.  22. 

Balances  in  Exchequer—  £ 

Bank  of  England 21,776,827 

BanK  of  Ireland j       4iii4i4 


iqi6. 
Sept.  23. 

£ 
26,461,675 
1,706,8931 


84,909 
35»ooo 

63, 000 

175.400 

654,230,000 


306,355 
14,650,039 
18,543.140 


419,076,500 


£ 
11,476,191 
54,800,15: 

3,183.375 

956,318 
792,986,156 


863,402,091 


2.369,967-591 


Total I    2,392,155,832 


63,914 

180,000 

135,000 

18,900 

706,176,000 


38,000 
23,160 

214,928,500 


1,787,202,565 


28,163,563 


t  .815.371. 133 

Mbuo. — Treasury  Bills  outstandmg  on  Sept.  22,  1917 *f  003,763,000. 

•  Includes  ,^320, -00,  the  proceeds  of  which  were  Lot  carried  to  the  tii^xchecuec 
within  the  period  of  the  account. 
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NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


TL\)c  investors'  IRepiew- 

Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  s,\  pet  cent,  on 
Thursday,  April  5,  igi?-) 


Norfolk  House,  Friday  Evening. 
At  times  there  has  been  almost  a  scramble  for  money, 
especially  in  the  early  hours  of  the  day,  and  it  is  evident 
that  the  heavy  purchases  of  Treasury  bills  have  greatly 
depleted  floating  supplies.  Consequently  the  market 
has  had  to  go  to  the  Bank,  and  a  fair  business  has  been 
done  in  loans  for  a  week  at  5I  per  cent.  In  the  open 
merket  borrowers  paid  as  much  as  5  per  cent,  for  day- 
to-day  money,  but  that  could  hardly  be  called  the 
general  rate,  and  people  who  were  not  too  hard  pressed 
could  usually  fill  their  requirements  at  4  to  4J  per  cent. 
Weekly  fixtures  as  a  rule  were  done  at  4^  per  cent., 
but  lenders  in  some  cases  stood  out  for  4^  per  cent. 
Discount  rates  were  firm,  but  there  has  been  little 
change  in  quotations,  and  the  supply  of  fine  bills  is  not 
very  large.  Continental  exchanges  generally  moved 
against  London  ;  otherwise  there  have  been  no  develop- 
ments of  much  interest. 

As  was  the  case  last  week,  the  Bank  return  shows 
that  a  gain  of  ;^373,ooo  in  the  stock  of  coin  and  bullion 
has  betin  more  than  offset  by  an  expansion  in  the  note 
circulation,  which  is  ;^5i6,ooo  up  at  ;^i,i82,ooo. 
Consequently,  the  reserve  is  ;^ri43,ooo  lower  at 
';^32, 365,000,  and  it  is  ;^3, 102,000  below  last  year's 
level.  Public  deposits  have  increased  ;^3, 520,000,  but 
market  balances  have  been  depleted  to  the  extent  of 
;^6, 534,000,  this  being  mainly  accounted  for  by  the 
increase  in  public  deposits  already  mentioned,  and  by  the 
redemption  of  ^^2, 868,000  "Other"  securities.  The 
reserve  ratio  is  consequently  J  per  cent,  higher  at  igi 
per  cent.,  but  it  is  3^  per  cent,  below  last  year's  figure. 

The  terms  of  the  new  National  War  Bonds  which  are 
to  replace  the  old  Exchequer  bond  issue  have  been  un- 
officially announced,  although  the  prospectus  is  not  jet 
available.  The  main  difference  between  the  old  and  the 
new  issue  appears  to  be  that  the  term  for  repayment  ex- 
tends from  five  to  ten  years,  and  that  the  price  at  which 
the  bonds  will  be  redeemed  varies  from  102  to  105  per 
cent.,  according  to  the  period  of  the  loan,  a  timid  school- 
missy  way  of  handling  the  formidable  premium  bond 
mouse  !  Moreover,  there  are  conversion  rights  given  to 
holders  of  the  existing  Exchequer  bonds  and  to  the 
holders  of  the  4J  per  cent.  War  Loan.  Another  novelty 
is  that  the  4  per  cent,  bonds  will  be  offered  with  income- 
tax  compounded,  as  in  the  case  of  the  last  big  War 
Loan.  The  whole  scheme  seems  to  be  of  a  somewhat 
imnecessarily  complicated  character,  and  the  advantages 
as  compared  with  the  flat  rate  of  5  per  cent,  hitherto 
existing  do  not  appear  to  be  particularly  alluring. 
However,  when  the  full  details  are  available,  as  they 
ought  to  be  next  week,  we  shall  probably  have  some- 
thing more  to  say  on  the  subject. 

In  connection  with  the  new  bond  issue  it  is  argued 
by  a  number  of  members  of  the  Monev  market  that  its 


success  will  be  determined  largely  by  the  competition 
of  other  means  for  the  employment  of  money.  The 
deposit  rate  is  higher  than  it  should  be  with  Bank  rate 
at  5  per  cent.,  and  it  ought  to  be  reduced  to  3J  per 
cent.,  for  any  reduction  in  the  deposit  rate  must  tend 
to  force  deposits  into  Government  securities,  which 
obviously  is  the  direction  in  which  money  should  flow. 
A  lowering  of  the  deposit  rate  would  certainly  make  it 
possible  to  reduce  the  rate  for  the  shorter  dated 
Treasury  bills,  provided  the  yearlings  were  again  placed 
on  top.  The  only  argument  which  is  offered  against 
the  reduction  of  the  deposit  rate  is  that  it  would  drive 
neutral  balances  away,  but  it  can  scarcely  be  argued 
that  British  credit  ought  to  be  determined  by  the  value 
placed  on  neutral  balances,  which  are  an  elusive  and 
really  small  proportion  of  the  funds  employed  here.  More- 
over, there  is  no  apparent  reason  why  a  special  rate  of 
interest  should  not  be  allowed  on  foreign  balances  up 
to  a  point  at  which  it  pays  to  induce  them  to  remain 
here. 

Arrangements  have  been  made  to  renew  the 
;^2,ooo,ooo  of  French  Treasury  bills  which  fall  due  on 
October  5.  The  renewal  is  for  one  year,  until  Octo- 
ber 7,  1918,  and  the  discount  is  5f  per  cent.  These 
bills,  which  were  originally  sold  here  in  October,  1914, 
were  the  first  French  Treasuries  to  be  placed  in 
London.  Last  year,  when  they  fell  due  for  the  second 
time,  they  were  renewed  on  the  basis  of  6^  per  cent. 
discount,  the  reason  for  this  high  rate  being  that  at 
that  time  the  Bank  Rate  was  6  per  cent.,  or  i  per 
cent,  higher  than  it  is  now. 

The  Glasgow  Corporation  arranged  to  pay  off 
;^i5o,ooo  of  a  quarter  of  a  million  bills  which  fell  due 
this  week,  and  to  renew  the  balance  for  six  months. 

It  is  announced  that  a  further  350,000  contos  of  reis 
of  inconvertible  notes  will  be  sanctioned  by  the  Brazilian 
Congress,  ol  which  a  portion  will  be  lent  to  the  Bank 
of  Brazil,  free  of  interest.  These  notes  the  Bank  will 
be  authorised  to  issue  in  loans  made,  against  security, 
on  favourable  terms  for  the  purpose  of  encouraging 
industry  and  commerce.  The  Bank  of  Brazil  has  not 
had  any  note-issuing  powers  for  many  years,  but  this 
project  for  restoring  the  privilege  has  given  satisfac- 
tion to  the  mercantile  community  in  Brazil.  Of  course, 
the  Bank  will  have  to  provide  for  the  redemption  of 
the  notes. 

Sir  William  Meyer,  the  Indian  Finance  Member,  has 
announced  that  it  has  been  decided,  owing  to  the 
shortage  of  rupees,  to  issue  the  small  notes,  as  had 
been  suggested  earlier  in  the  year.  The  notes  will  be 
for  I  and  2^  rupees,  and  will  probably  be  issued  in 
November.  In  addition  to  being  encashable  at  the  Dis- 
trict Treasuries,  like  the  larger  notes,  they  will  be  pay- 
able at  the  post  offices,  probably  up  to  Rs.  5  daily  per 
person.  .'\t  some  mills  five-rupee  notes  are  already 
largely  used  in  payment  of  wages.  It  is  no  doubt  true 
that  the  greater  the  facilities  for  encashing  notes,  the 
more  likely  are  the  latter  to  remain  in  circulation,  and 
therefore  the  proposal  to  extend  the  cashing  of  tht 
notes  to  the  post  offices  should  go  a  long  way  towards 
popularising  them.  Sir  William  also  announced  that 
great  efforts  were  being  made  to  maintain  the  present 
general  exchange  rate  between  silver  and  gold,  but  in 
the  event  of  silver  continuing  to  rise,  they  could  hardly 
expect  the  Secretary  of  State  to  sell  rupees  at  less 
than  their  bullion  value.  The  bullion  value  of  the 
rupee  is  now  is.  gd.,  but  the  price  of  drafts  is  at  present 
4d.  less.  So  it  is  not  unlikely  that  the  latter  will  be 
raised  still  higher.  Meanwhile  the  Indian  Govern- 
ment has  reduced  the  price  at  which  it  will  pay  for  gold 
imported,  from  Rs.  15  in  the  ^,1  to  Rs.  14J. 

Silver. 
With  regard  to  the  silver  market,  Messrs.  Samuel 
Montagu  and  Co.,  in  their  weekly  circular,  state  that 
the  2 1  St  instant  saw  a  rise  of  id.,  w-hich  brought  the 
price  to  55d.,  a  figure  that  has  not  been  exceeded  since 
February,  1878.  Tliis  price  was  maintained  until 
Wednesday,  when  a  fairly  considerable  amount  was 
offered,  producing  a  fall  of  id.,  and  was  followed  by 
a  further  fall  on  Thursday  to  5ijd.     The  high  prices 
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now  ruling-,  combined  with  certain  vague  rumours  as  to 
what  America  is  g^oing  to  do  or  not  going  to  do  with  its 
large  stock  of  coined  silver  dollars,  has  induced  most  of 
the  few  remaining  private  holders  to  realise  the  bulk 
of  their  stocks,  with  the  result  that  during  the  last  few 
days  more  silver  has  been  on  offer  than  for  some  time 
past,  and  many  long--standing  buying  orders  have  been 
able  to  be  filled.  This,  combined  with  an  almost  com- 
plete cessation  of  the  Chinese  demand,  has  produced 
the  first  set-back  in  the  price  of  silver  that  has  occurred 
since  it  started  its  phenomenal  upward  run  just  two 
months  ngfo.  Up  to  the  present  this  set-back  has  been 
small  in  comparison  with  the  great  rise  that  has  taken 
place,  and  we  must  also  bear  in  mind  that  if  the  coinage 
and  industrial  demands  continue  on  the  same  scale  as 
recently  there  may  be  the  same  difficulty  in  meeting  it, 
in  view  of  the  fact  that  private  holders  are  practically 
cleared  out.  StHI,  for  the  moment  there  do  not  appear 
tr,  be  many  unsatisfied  demands. 

The  last   three  Indian  currency   returns   received  bv 
cable  give  details  as   follows  :  — 

(In  Lacs  of  Rupees.) 


Notes  in  circulation    

Reserve  in  silver  coin  and  bullion 
Gold  coin  and  bullion  in  India  . 
Gold  in  England , 


The  stock  in  Bombay,  on  the  25th  inst.,  consisted  of 
3,300  bars,  the  same  as  reported  on  the  i8th  inst.  The 
stock  in  Shanghai,  on  the  22nd  inst.,  consisted  of  about 
23,500,000  ozs.  in  .sycee,  and  $14,900,000,  as  compared 
with  about  22,000,000  ozs.  in  sycee  and  $15,000,000  on 
the  15th  inst. 

Applications  for  the  Rs.  qo.oo.ooo  Indian  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,06,05,000.  Of  these, 
Rs.  82, 70,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,21.000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  2q-32d.  and  for  immediate  transfers  at 
IS.  5d.  received  about  43  per  cent.  The  amount  to  be  offered 
next  Wednesday    is    again  Rs.  90,00,000. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday .  September  26,  1917. 


Notes  Issued 


ISSUE    DEPARTMENT. 
■    71,173.485 


O1.173.483 


Government  Debt.. 
Other  Securities    ., 
Gold  Coin  and  BuUIod 
Silver  Bullion        .. 


BANKING    DEPART.MENT. 


Proprietors   Cipltal 

Rest 

Pablio  Depositsdncluding 
Bxcbejuer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  AoQounts)  .. 

Otber  Deposits 

Seven  Day  and  other  BIIU 


£ 

14.553.000 

3,591,065 


44,284,907 

121,702,542 

16,283 


Dated  September  27,  1917. 


£184,147,797 


Government  Securities 
Other  Securities    ,. 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,434,900 
52,723.485 


^71.173485 


58,189,220 
93,593.721 
29,991,740 
2,373.116 


<l84, 147,797 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 
Sept.  27. 


£ 

3,614,926 

53,371,842 

101,483,434 

17,761 

42,187,627 
95.386,643 
35,466,693 


36,535.553 
5.1,552,248 

22'g  P.O. 
6    „ 


Liabilities. 
Rest 

Pub.  Depositi  .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Seourilles, 
Other        do. 
Total  Reserve.. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Sept.  19, 
1917. 


£ 

3,544,836 

40,764,744 

128,236,171 

16,245 

58,145,120 
96,461,654 
32,508,022 


£ 

40,665,740 
54.723,762 

I9'2p,C. 

5     ,1 


Sept.  26, 
1917. 


£ 

3,591.065 

44,2-4,907 

121,702,542 

16,283 

58,189,220 
93,593.721 
32,364,856 


£ 

41,181,745 
55,096,601 

J9"5  P-c. 
5       „ 


locrease. 


£ 

46,229 
3,520,163 

38 
Decrease. 

2.867,933 
143,166 

6,577,529 


Decrease. 


looreasa, 

£ 

516,005 
372,839 

o-3p,c. 


6,533.629 

Increase. 

43,900 


6,577,529 


Decrease, 

£ 


CURRENCY   NOTES. 

Return  of  Currency  Notes  for  the  week  ended  September  26,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes          

los.  notes        

Note  certificates 
Previous  total 

3,889,180 

1,386,600 

50,000 

703,988,(^2 

£ 

2,249.221 

1,051,405 

70,  COO 

_527,303,a33_ 
530,674.460 

130.019,169 
32.970,586 
15,650,000 

705,314,215 

178.639,755 

Ratio    of  gold  held  against  notes,    this  week,  17.48  p.c. ;  last  week,  17.70  p. c. 
PUBLIC  INCOME  AND  EXPENDITURE. 


(For  7  days  ended   Sept.   22.) 


Revenue. 


Expenditure. 


I 

Castoms  i,3gg,ooo 

Excise  ,,         1,664,000 


503,000 
8o,ooj 


1,223,000 
5.635.000 

750,000 


800,000 


Estate,  Aio.,  Duties 

Stamps 

Land  Tax  and  House   Duty 
Property  and  Income  Tax 
Excess  Profits  Tax     ,. 

Land  Values 

Post  Office        

Crown  Lands  ..        .. 

Sundry  Loans — 

Miscellaneous..        ..         ..     1,004,001 

Bullion  advances  repaln      ..         — 
For  Treasury  Bills  for  Supply  60,782,000 
5%  Exchequer  Bonds,  1919. .        — 
5%  Exchequer  Bonds,  1922. .     2,199,000 
6%  Exchequer  Bonds,  ig2o. .         — 
War  Expenditure  Certificates 
War  Savings  Certificates     . . 
4%  War  Loan,  1929-1942  1 
5%  War  Loan,  1929-1947  1"  " 
Other  Debts  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  19:6,  ..         ..  16,458,670 
Telegraph   Money  Act,  1913        — 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903 
Under  Public  Buildings 
Under  Housing  Act.. 
Repayment  of  Advance  for 

Interest      on      Exchequer 

Bonds,  1904 

China  Indemnity 

East    African     Protectorate 

Loan  ^ep.^yment 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means   Advances 
Decrease      id       Exchequer 

balances        


897,332; 


2,000,000 


^94,497.571 


National  Debt  Service 

Interest,   etc.,  on  War  Debt 
Development&  Koad  Impvt 
Paymentslo  Local  Taxation        — 
Other   Consolidated     Fund 

Charges        53.75'> 

Supply  Services       ..        .,  46,370,000 
Bullion  Advances     ....         — 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ..         .,         — 
For  Treasury  Bills    ..  ..  42,343,000- 

Expenditure         Certificates 

under  War  Loan  Act,  1916        — 
Other  Debt  under  War  Loan 

Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916,  and  Section  34,  1917  3,600- 

Under   Telegraph     (Money) 

Act,  1913        — 

Under     Post     Office     (Lon- 
don) Railway  Act,  1913    ..         — 
Under  Military  Works  Acts        — 
Under  Housing  Act,  1914   ..        — 
Public    Buildings    Expendi- 
ture Act,  1903          , .        . .        — 
Old  Sinking  Fund,  1907-S..         — 
Old  Sinking  Fund,  1910-11..        — 
China  Indemnity        . .        . ,        — 
Depreciation  Fund    . .        . .    1,^49,020- 
Suez  Canal  I^rawn  Shares..        — 
Temporary  Advances  repaid     2,750,oo& 
Increase      in        t£xobo<juer 
balances       430,9^9- 


£94.497.57» 


LONUON    BANKERS' 

CLEARING. 

Date. 

1917. 

1916. 

Increase. 

Decrease. 

£ 

r 

£ 

£ 

January 
February 

1,865,125,000 

1,459,596,000 

405,529.000 

— 

i,779.554,'^oo 

1,109  049,000 

670,505,000 

— 

March 

1,492,(^25,000 

1, 085, 508, 00^ 

407,317.000 

— 

April 

1,403.882,000 

1.090,356,000 

3i3,526,coo 

— 

M^y 

1.778,706,000 

1,445.416,0  0 

333.29^000 

— 

June 

1,486,612,000 

1,147,630,000 

339,182,000 

. — 

July 

1,454.956.000 

1. 239.193, 000 

215,763,000 

— 

August 

i,62,>,36.'<,ooo 

1,164,762,000 

263,586,^00 

— 

Sepi.           5 

352,657,000 

298,577,000 

54,080,000 

— 

»,          12 

343.640,000 

273.357.000 

70,283,000 

— 

19 

321,243,000 

285,301,000 

35,942,000 

— 

26 

33'',777.ooo 

279.355,000 

51,422,000 

— 

Total 

13.938,345.000 

11,278,120,000 

3,693,287,000 

— 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 

Aug.  24,  1917. 

Aug.  17,  1917. 

Aug.  25,  1916. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

85.350,200 
;9  413.4 '0 

10,500.000 

£ 
79,839.600 
82,100,400 
10, >i  00. 000 

51,959,800 
22,190,200 

Total  gold  held  by  banks 
Gold  with  F"deral  Res.  Agent 
Gold  Redemption  Fun, I 

175,^63  oco 
97,707,200 

i,4?5  000 

172,^40,000 
100,517,600 

l.QSQ.nno 

74,iio,coo 

32,7^6.80 ) 

327.400 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

274,445,800 
10.508  0'>O 

274,916,600 
10.581,20.1 

107,244,200 

2,4<3,OO0 

Total  reserves  . . 
Bills  discounied— Members'. . 
Bills  bought  in  open  market 

2t>4.953.^oo 
25,651,400 
31.QII.40 

285,497.00c 

28,7t'9,20o 
3i,r>f5.8oo 

109.697,200 
5,4. 6,400 
t6.4'Q  20C 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     . 
Municipal  warrants     . . 
Loans  on  gold  coin  and  bullion 

57,592,800 

9,045,200 

6,090,000 

246,400 

59  855,000 

9  015,800 

6,110,400 

244, 6c» 

2i,a:i5,6oo 
9,^59,200 
1,641,000 
5.572.60c 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

72,980.400 

48,6:0 

42,077  400 

75-235.800 
2,337.orO 
46,140,800 

33,403,400 
4,330,800 

Total  dfcdctns.  fm  gross  dep. 
5%Red.Fund  agFed.Res.bknts 
All  other  reiources 

42,I26,CLO 

100,000 
67,800 

48,478.400 
100,000 
376.400 

4,330,800 
ic  0,000 

70J*,200 

Total  resources 

400,^28,000 

409,6'*8.dno 

143,244.600 

Capital  paid  in 

Government  deposits  . . 
Due  to  membrs  -Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

ii,69;',»oo 

11,994,400 

224,225,800 

6,586,600 

27,591. oo^ 

ii,6iy,0o... 

22,022,000 

225,163.400 

2,327.400 

34.383.200 

11,072,600 
10,019,800 

100,484,200 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn-nett  liab. 
All  other  liab,  in  for  Gov  crdts 

270,397,800 

114,609,800 

1,094,600 

2,429  03O 

2^4,89^,000 

111,756,400 

981,400 

436,000 

110,504,000 

31,269,000 

338,000 

6r,ooc 

Total  liabilities 

400,228.a~0 

409,6S»,40o 

143  244,^100 

Gold  res.  ag  nett  deposit  liab. 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

70.0% 

8o.6<J-3 
Efi.5% 

729% 
774% 

91.7% 

69-6% 
72.1% 

105.8% 

330 


Zhc  Jnvestors"  IRevtew. 


September  rg,   1917. 


NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


NETHERLANDS  BANK  (12  Flortns  to  the  £). 


(>oans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
-Cash  in  own  Vaults     . , 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

■Circulation  

Excf^sR  Lawful  Reserve 


Sept. 22, 191;  Sept.i5,i9i7Sept.8,  1917 


Lawful  Kestrve  consists  of 
Time  Deposits, 


£ 

774.994.oco 
50,132,000 
76,680,000 
16,064,000 

i7;368,ooo 
6^7,932,000 
40.818,000 
6,366,000 
17,064,001 


761,656,000 
20,908,000 
72,700,00c 
16,046,000 
19,468^000 

703,126,000 
4^,502,000 
6.326.00c 
15.154,000 


770,130,000 
15,1^2,000 
69,976,000 
21,874,000 
15,966,000 

702,794000 
30,^04,000 
6,266,000 

I0,0IO,OCO 


Sept.23,1916 


£ 

t6T, 418,000 

82,526,000 

3^,096,000 

10,828,000 

654  164,000 

33,624,000 

6,242,000 

20,738,000 


ia%  of    tDe  Demand  Deposits  and  5%  of    the 


f«EW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s  ). 


Sept. 22,  igi7.:S?pt.  15.  1917. 


Loans  ..        ,. 
Specie 

Deposits 
Legal  Tenders 


£  £ 

169,118,000  I  167,484,000 

ii,g32,ooo  I  12,034,000 

171,660,000  171,854,000 

3,088,010  I  3,302,coo 


Sept.  8,  1917. 


£ 

170,344,000 

i2,oq6,ooo 

>72»78i,coo 

3,128,000 


Sept.  23, 1916. 


144,340,000 

12,058,000 

i53.49''iOOO 

1 ,804.000 


BANK 

OF  FRANCE   (25  Imncs  to  the  £). 

Sept.  20, 1917. 

Sept.  13,  1917. 

Sept.  6,  1917. 

Sept.  21,  1916. 

i 

'"    £ 

£ 

f 

Gold  In  hand 

I3i,?i7,88) 

131,144,280 

131,070,880 

193,068,003 

Silver  In  hand 

10,405,400 

10,380,640 

10,  ,03,400 

13,521,600 

Bills  discounted 

22,829,160 

21,878,9  !0 

22,401,000 

14,851,520 

Advances 

41.976,640 

44,25s, 72j 

44.765, «oo 

47,001,760 

Noteoirculation 

8^8,242,210 

833,456,800 

834,289,720 

666,138,040 

Public  deposits 

!  234,920 

594,760 

1,807,720 

4,9:7,640 

Private  deposits 

105,928,040 

105.171,120 

106,55c, 000 

87,224,600 

Foreign  Bills.. 

104,803 

75,640 

65,880 

89,800 

Proportion  between  bullion  and  circulation  26.61  per  cent.,  against  26.75  per 
■cent,  last  week.  Advances  to  the  State  £454,000,000;  increase,  £2,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £20,760,600, 
■decrease  £19,000,  and  at  the  branches  £25,813,480,  decrease  £25,720. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &.  Bullion 
Treasury  Notes 
Bills  disoouDted 
A Ivaaces 
Note  circulation 
Deposits 


Sept.  X5, 1917. 


125,410,650 
35.7^0,850 
549,862,100 
503,500 
473.760,^50 
275.217.650 


Sept.  7,  19(7- 


125,202,950 
35t353.ioo 
549,998,200 
471,450 
471,662,100 
275-723.750 


Aug.  31,  1917. 


Sept.  15, 1916. 


£ 
124,953,800 
3  .567.750 
568,230,500 

504, gro 
466,^55,100 
294,529.150 


124,620,100 
14,372,200 
377.702,750 
603,75a 
343'940,8f-o 
173.340,400 


Clearing  House  return  during  August,  £386,111,030. 

IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 

<5old 

Gold  in  reserve  abroad 

"Loans  and  Discounts. 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treasury  deposits. . 


Sept.  21,  1917. 


£ 

12,980,000 
129,500,000 
230.890,000 


1,489,800,000 

i»585,oco,ooo 
341,640,000 


Sept.  14, 1917.   Sept.  5,  1917 


£ 

I4t450.ooo 
129,260,000 
230,860,000 


1,326,200,000 
'.539.750,000 


£ 
t  (,930,000 
129,400,000 
330,810.000 


1,325,970,000 
1,493,070,000 


345.940,000  !  337.810,003 


Sept.  21, 1916. 


£ 

12,630,000 
155,380,000 
205,490,000 


465,710,000 
722,370,000 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  20, 1917  Aug.io,  1917  July  31,  1917  Aug.20,  X916 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

■Government  securities 
Circulation         . .         ,. 
Deposits  at  notice 
Current  accounts 


£ 

41.027,320 

24.580,320 

832,840 

12,332,280 

8,815,000 

l84,(;04  4U0 
23,658,800 
13.120.840 


£ 

'8.235.199 

22,939,480 

832,840 

13.645,760 

8,789,240 

185.314,120 

22,759,280 

13.187.720 


£ 

38,820.720 

23,590,7^0 

833,720 

12,246,120 

8,795.000 

183,801,800 

23,083,840 

13,268,920 


£ 

43,896,000 

18,980,880 
833.160 
7,518,640 
8,866,920 
135,192.360 
13,865,680 
15,514,680 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Sept. 15, 1917 


•Gold        , 

Silver 

FoceiKn  Bill 

Dtscoauis  and  rsnort  Bills  .. 
Treasury  Acooiint,  &c. 
Notes  in  Ciroulatiuii   .. 
<^arrenl   Anoounts,   Deposit 
Dividenas,  Interests,  &c.     . 
Government  Securities 


Sept.  8,  1917 


( 
75,323,692 
29,355.676 
3,604,669 
29,205770 
25,186,471 

105,293,497 

37,720,417 

1,680,852 

6,215,245 


£ 

74,531, 

29,36s, 

3,562, 

29,179: 
25,219 
105,271 

37.494, 
1,623 
6,179, 


Sept.  1,1917. 


Sept. 16,1916 


f 

73.353,936 

29,656,407 

3.703. 3'5 

29,476,360 

104,253,640 

2,018,071 
6,538,681 


£ 

46,500,273 
30,182,659 

3,804,559 
24,03-  ,086 
29.778,093 
89.645.053 
30,665  857 

1.548,196 

2.53J.94I 


BANK   OF   SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  ciroulptioD 
Deposits  at  notice  . 


Sept.  1, 1917. 


11,360,000 
7,760,000 

3,377,000 
10,757,000 
26,371,000 

7,510,000 


Aug.  25, 1)17.  Aug.  18, 1917, 


11,366,000 

7,590,000 

3,416,000 
9,734.000 
24,138,000 
8,216,000 


",365, 


[,365,000 

7,367,000 

3  727,000 
9,849,000 
24,427,000 
8,25.3,000 


Sept.  2,  1916. 


£ 
9,207,000 

9443. ■»<> 

3,795,000 
3,746,000 
19  650,000 
5,258,000 


Gold  and  Silver 
Bin.  and  Advances 
Note  circulation 
Deposits.. 


Sept.22,i9J7  Sept  IJ.I9'7 


£ 

56,812,666 
12,035  583 

65,583  333 
7,046,666 


Sept.  8, 1917  Sept.22,1916 


£ 

57,007,500 

11,971.750 

65,816,500 

6.678,833 


}S.952,l66 

14,704,834 

65,863,331 

8,279,to) 


49524.916 
>5,594.>6o 

56,728,750 
11,776,083 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Govcr'nt  Securities. . 
Discounts  Si  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


S«pt.  7,  1917.  Aug.  31,  1917  Aug-  22,  1917.  Sept.  7.  «9'* 


£ 
7.142.000 

4,177,000 

705,000 

15,954,000 

16,500,000 

8,341,000 


£ 
7,144,000 

4,023,000 

705,000 

16,608,000 

16,533.000 

8,736,000 


£ 

7.i47,«» 

4,316,000 

705, »o 

15,926,000 

16,202,000 

8,597,000 


£ 
6,282.000 

6,oo3,fOO 

767,000 

5,5'4,ooo 

12,292,000 

3,743,000 


SWISS  NATIONAL  BANK  (25  trancs  to  the  £i. 


Gold  and  silver 

Ella 

Note  ciroulatlon 
Current  and  deposit 
accounts     . . 


Sept.  15, 1917. 


£ 

15,843,816 

8,127,132 

21,373.000 

5.235,784 


Sept.  7,  1917.  Aug.  31,  t9'7 


15.85t.708 

7,s6i,??48 
21.377.98S 

5.259,960 


15,85?.524 
7,540.692 

2I,5I'.752 

4.6S7,68o 


Sept.  15, 1916. 


13,867,111 
7.192.556 

17.238.5S4 

5.972.9W  . 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Sept.  25,  1917. 

Sept.  27.  t9'7. 

Plaoe. 

Sellers.  Buyers 

Sellers. 

Buyera. 

Amsterdam  . .     . . 

Paris      

Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  &c 

Spain      

Lisbon  and  Oporto 

Copenhagen..     .. 
Christiania  ..     . . 
Stockholm   ..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills  . .     ,. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.30 

11.45 

27.5) 

2793 

2  J. 30 

22.65 

272 

3675 

20.35 

54J 

311 

■53S 

15.25 

13-95 

■  ■■33 

11.50 
27.56 
27.98 
22.40 
22-75 

275 
36.85 
20.45 

55J 

15.48 
15-35 
1405 

11.29 
II  45 

2750 
27.90 
22,35 
22.70 

283 
36.77 
20.05 

56 

.V.28 

15.18 
13-70 

11.3a 
H.48 
27  55 
2795 

22.45 
2280 
386 

36.8r 
20.15 

57 

32  „ 
15.38 
J5.2J 

1380 

FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Method  of 

Last 

This 

Quoting. 

Week. 

Week. 

Paris,  cheques 

Francs  10  £i 

23.224 

27-574 

27-53 

Amsterdam,  cheques 

Florins  to  jf  I 

12.107 

11-31* 

11.30 

Italy,  sight 

Lire  to  £■:  .. 

25-22J 

36.85 

36-874 

Madrid,  sight 

Pesetas  to  £1 

25-22J 

20. 72  J 

20.00 

Lisbon,  sight 

Pence  to  milreis  . . 

53id. 

S.Jd. 

3i|<». 

Switzerland,  sight   ., 

Francs  to  £"1 

25. 22 J 

22.15 

22.40 

Christiania,  slight 

Kroner  to  £1 

18.. 59 

15.15, 

ij.ao 

Stockholm,  siijht 

Kroaertofi 

18.159 

13-92J 
15-444 

13-74 

Copenhagen,  si^ht    .. 

Kroner  to  ]f  I 

18.159 

15-31,4 

Petrograd,  sight 

Roubles  to  jCic     .. 

94-57 

276 

3024 

Alexandria,  sight 

Piastres  to  £1 

97J 

^k 

"^ai 

Bombay,  T.T. 

Sterling  to  rupee. . 

1/4 

i/4i4 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

tUii 

I/4tt 

Hong  Kong,  T.T 

3/2S 

3/ox 

Shanghai,  T.T 

Sterling  to  tael     . . 

— 

*'l't 

4/7 

Singapore,  T.T 

Sterling  to  dollar.. 



liW 

Yokohama,  T.T 

Sterling  to  yen     . . 
Dollars  to  £i 

21.5M. 

2/18 

New  York,  cable 

47-583. 

4-7<>i 

4*7^ 

Buenos  Aires,  T.T 

Pence  to  dollar    . . 

4981. 

49M. 

Valparaiso,  90  days.. 

Pence  to  peso 

■5SH- 

14131^  • 

Montevideo,  T.T 

Pence  to  dollar     .. 

5ld. 

SjJd. 

13^: 

Rio  de  Janeiro,  90  days    . . 

Pence  to  milreis  . . 

i6d. 

i2id. 

OPEN  MARKET  DISCOUNT.  Last  week  ™s  week 

rcr  cent,     t^er  ccnti 

Thirty  and  sixty  day  remitted  ..  4)      ..      4J 

Three  months  ,,  ..         Ai-H  ••  4|-H 

Pour  months  1,  •.         4f— H  •*  *• — V^ 

Sii  months  ,  ..  4h    ••  4i-H 

Three  months  fine  inland  bills  ..  5— i    ..  5— 4 

Poucmonths  ..  5i      .*      S4 

Sil  months  ..  5i-4    ..  5J— 4 

BANK    AND   DEFOSIT    RATES.    Last  week  This  week 

Per  cent.  Per  cent. 

Biokof  Bogland  minimum  discount  rate         5  •*        5 

,,  ,,         short  loan  rates  —  ..        — 

Bankers' rate  on  deposits     ..         •        ••        4  ••        4 

Bill  brokers' deposit  rate  (cull) 4  ••        4 

„  7  and  14  days' uoiloe  4i  ••        41 

Current  rates  for  7  day  loans  4i  ••    4i— 4 

„  forcall  loans  ..4  •■    4t — I 


The  Week's  Stock   Markets. 


Taking  everything  into  consideration,  business  on 
the  Stock  Exchange  has  not  been  so  bad  this  week. 
There  was  a  fair  accumulation  of  orders  to  be  dealt  with 
oil  Monday,  but  afterwards  the  record  fell  off  to  about 
the  usual  level  of  the  holiday  season.  Gilt-edged  stocks 
were  adversely  affected  by  the  closing  of  the 
Exchequer  bond  sales,  and  until  the  terms  of 
the  new  series  were  disclosed  it  was  feared 
that  they  might  tend  to  put  existing  securities  cf 
similar  class  on  a  still  lower  basis.  However,  as  it 
turns  out,  there  is  not  such  a  great  deal  of  difference, 
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and,  although  certain  concessions  are  made  to  pur- 
<;hasers,  we  are  doubtful  whether  the  new  terms  will 
prove  sufficiently  more  attractive  to  draw  in  any  sub- 
stantial amount  of  the  money  required  for  immediate 
needs.  But  a  great  deal  will  depend  on  how  the  offer  is 
presented  to  the  public.  Some  of  the  cheap-jack 
systems  hitherto  adopted  have  only  proved  successful 
for  a  minute  or  two  (metaphorically),  and  have  done 
more  harm  than  good  in  the  long  run,  so  we  hope  the 
same  mistake  will  not  be  repeated  on  this  occasion. 
Elsewhere  there  was  nothing  much  to  encourage 
markets  except  the  fine  progress  on  the  Western  Front, 
but  we  have  become  so  accustomed  to  looking  for  that, 
it  has  not  even  the  sentimental  effect  which  might  be 
reasonably  expected.  On  the  other  hand,  the  continued 
failure  of  Russia  to  get  a  definite  standpoint,  either 
politically  or  from  a  military  point  of  view,  is  very  dis- 
tressing, although  only  what  might  be  expected,  and 
the  seriousness  of  the  Argentine  Railway  strike  has  also 
been  a  very  disturbing  factor.  This,  however,  has  had 
a  favourable  influence  on  Home  Rails,  because  in  spite 
of  the  Labour  and  other  difficulties  looming  ahead  there 
is  nothing  much  better  to  "  go  for."  It  is  all  a  matter 
of  perspective,  and  after  all  our  recent  troubles  there 
are  a  few  people  left  who  think  that  the  United  King- 
dom is  not  such  a  bad  place  to  live  in  ;  those  who  be- 
lieve there  are  better  places  for  their  investments  might 
be  asked  to  consider  whether  it  would  not  be  best  to 
take  their  carcases  to  the  same  place  as  they  chose  for 
the  deposit  of  their  money. 


and  Price's  Patent  Candles,  AVelsbach,  Bryant  and  May,  May- 
pole IJairy,  and  a  few  others  found  plenty  of  buyers. 

Oil  shares  have  been  irregular,  and  not  very  active.  At  the 
start  Royal  Dutch,  "  Shells,"  and  Eagles  were  all  weak,  tut 
they  recovered  to  some  extent  before  the  close,  and  Burraahs 
also  improved  a  fraction.  On  the  other  hand,  Rumanian  Coo- 
solidated.  Eagle  Transport,  Ural  Caspian,  and  Venezuelan  Con- 


Markets  were  more  disturbed  by  the  prospect  of  the  new 
issue  of  Exchequer  bonds  than  they  were  encouraged  by  the 
excellent  war  news  from  the  Western  front.  Of  course,  the 
Russian  military  position  is  still  causing  a  great  deal  of  anxiety, 
and  at  the  other  side  of  the  world  the  Argentine  railway  strike 
is  one  of  those  extremely  disturbing  factors  which  affect  a  large 
class  of  stocks  most  intimately.  Consequently  there  has  been 
nothing  to  encourage  business  on  the  Stock  ICxchange  to  any 
appreciable  extent,  and  Government  stocks  as  a  rule  have  been 
drooping  all  the  week.  The  losses  are  not  very  pronounced,  but 
in  the  aggregate  they  are  substantial.  Colonial  issues  were 
scarcely  mentioned,  and  in  only  a  few  cases  have  slight  varia- 
tions occurred.  In  the  Foreign  market  Brazilians  have  been 
good,  and  Cuban  Ports  have  advanced  an  appreciable  amount. 
Peruvians  also  have  been  good,  but  the  principal  movement  has 
taken  place  in  Spanish  4  per  cents.,  which  have  shown  a  re- 
markable advance  on  the  increasing  economic  strength  of  the 
country  owing  to  w-ar  trade.  Russians  have  been  decidedly 
weak  all  the  time,  and  even  when  the  exchange  recovered  to 
seme  extent  it  did  not  help  the  market. 

Home  Railways  being  outside  the  influence  of  external  politics 
and  only  subject  to  the  perennial  question  of  labour  difficulties, 
showed  up  to  considerable  advantage.  The  market  began  with 
a  very  strong  appearance,  and  after  some  hesitation  in  the 
middle  of  the  week  again  advanced,  and  left  off  firm.  Central 
T.cndon  was  particularly  prominent,  and  only  in  a  few  other 
cases  were  there  .slight  declines.  Americans  on  the  whole  were 
good,  but  the  market  here  is  now  so  limited  that  prices  are  un- 
interesting except  as  following  the  lead  of  Wall  Street,  but  we 
may  mention  that  International  Mercantile  Marine  has  been  ex- 
ceptionally prominent,  and  has  advanced  substantially.  Argen- 
tine Railways  were  naturally  very  depressed  owing  to  the  strike 
news,  and  they  hive  dropped  persistently  rigtit  through  the 
week.  Canadian  Pacifies  al.so  have  been  unusually  flat,  losing 
as  much  as  5  points  in  the  course  of  a  day  or  two,  and  Grand 
Trunks  have  weakened  in  sympathy.  Mexican  Rails  also  were 
dull,  but  Brazilians  showed  strength,  and  several  Havana  issues 
were  in  demand. 

Bank  shares  have  been  in  fair  demand,  and  foreign  com- 
panies especially  were  favoured,  Hongkong  and  Shanghai  being 
particularly   prominent. 

Breweries  have  all  been  good,  with  City  of  London  taking  the 
lead.  The  shares  of  this  company  have  advanced  as  much  as 
16  points,  and  no  doubt  this  will  be  explained  when  the  accounts 
are  available,  as  has  happened  in  several  other  cases.  Watney 
Combe  and  Allsopps  also  showed  to  great  advantage.  In  the  Iron 
and  Steel  departments,  Wm.  Cory,  Guest,  Keen,  and  several 
others  were  in  considerable  request  and  advanced  moderate 
fractions,  but  Dominion  Steel,  Canadian  Car  and  Foundry, 
and  some  of  the  recent  explosive  favourites  reacted  rather 
sharply.  Among  Land  shares,  Hudson's  Bays  were  weak,  while 
Pekin  Syndicates  gained  a  trifle,  but  there  was  nothing  doing 
otherwise  worth  mentioning.  Nitrate  shares  were  firm  as  a 
rule,  and  London  and  Liverpool  both  improved,  but  Alianza 
lost  a  fraction.  Shipping  shares  were  not  much  to  the  fore,  and 
the  leaders  were  almost  neglected  ;  but  amonj  the  smaller  issues 
Court  Line,  Prince,  Houlder  shares,  Indo-F.uropean,  and  Khe- 
divial  were  all  well  supported.  Telegraph  shares  were  con- 
spicuous by  the  further  advance  in -the  Marconi  group,  and 
among  Tramways,  Brazilians  and  Rio  de  Janeiros  were  con- 
soicuous.  Among  Miscellaneous  and  Industrial,  Associated 
Cements  were  rather  weak,  but,  as  a  rule,  the  tone  was  firm, 


I  Last    This 
Week  Week 


Consols 

War  Loan   3i% 

4% 

..      5%.  1929-47- ■ 

„  4%.  l9'9-47.. 

kndia3%  

..      3J% 

Australian  5j%,  1920-22  . . 

Canada  4%.  1940-60 

.,  ..       44%,  1920-5  

N.S.W.  4%,  ,933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  19T3 

..       5%,  1914    

Chinese  1896  

,.       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pta 

dfd 

Gl.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Vorlis 

London  Brighton  defd.   . . 
London  Chatham  ord 


Canaciian  Pacific   

E.  Indian  Guar.  4*  %  debs. 
Grand  Trunit  ord.    

Do.  ist  pf 

Do.  3rd  pf 

Antoiagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   . . 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  . . . . 

London  &  Brazilian 

Armstrong,  Whit  worth  .. 
Birminf^hain  Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement  ,.., 

Borax  dfd , 

Bovrtl    , 

Brazil  Traction  

British  Amer.  Tobacco 

British  Aluminium  

British  Oil  &  Cake    ... 

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   ... 

tsastmans 

English  Sewing  Cotton 
Anglo-Egyptian  "B"  . 

Baiiu  (los.) 

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-)  . 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  ... 
Hukit  Sembawang  2/-  . ... 

Carey  United  £1   

Chersonese 

Gula  Kalumpong;^! 

Highlands  £1 

Java  Para /I  

Johore  Rubber  Lands  £i, 

Langen  Java  £1 

Linggi  2/- 

London  Asiatic  2/- 

M  alacca  £1 

Malayalam  £i 

Abbontiakoon  (10/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   . 

Cam  &  Motor 

Central  Mining  (£12)  ... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  did.  (£2  los.)  . 

East  Rand   

Gaduld 

Gov.  Areas  Mod 


55ix 
87i 
973 
94ft 

lOlX 

554" 

64I 

99i 

81 

93i 

bli 

65 
60 

70 
80 
94 
81 
84 
88 
13 

*1 

351 

354 
85 
64 
57 
8| 

178 
86 

93 
63i 
23i 
I26i 

5 
40 
73i 
7^4 

7l 
H6x 

'tl 

22I 

C54 

81 

'4 

16 

23i 

40/6 

55/6 

6J 
23/ 
40/ 

33 
38/6 
19/6 

4Si 
18/X 
32/6 
30/3 

4| 

6}S 

7 

3A 
36/6 
I48i 

8/3 
50/ 

21/9 

2/6 
63 

2. A 

3/ 

ih 
8/ 
■5/S 
53/ 
5/6 
3/tJ 
47/6 
3/9 
36/8 
64/6 
35/9 
37/9 
4S/J 
30/3X 

9'4 

5j 
33/ 

4/9 

7/3 
5i 

5'/:i 
10/6 

I3/I0J 

22/1 

131 

6/3 

38,6 

38 


548 
86| 
974 
94i 
loof 
54S 
643 
994 
81 
934 
82I 

65 
60 

pi 
81 

94 

83 
84 

8} 

ni 

63 

35 
56 

855 
64 

58 


170I 

86 

62I 
23 
126J 

394 
734 
70 

74 

116 

344 
74 

"9 
23 

66 
8li 
23I 
164 
24 
39/3X 
54/9 
6ix 
23/ 
40/ 
3l 
39/6 
19/6 
46 
18/3 
32/3X 
30/3 
43 

It 

6i 

3i 

36/3 

1484 

10/ 

53/3 

Ml 
2/6 

6| 
2fs 

Ik 

7/1 1 
15  9X 
53/x 
5/6 
3/74 
48/ 
3/9 
36/6 
64/6 
36/ 
39/ 
43/3 
30,74 
9/4 
5i 
38,6 
4/9 
7/ 
5ft 
51/9 
11/ 
6A 

ig 
22/ 

12i 

6/3 
'U 
3« 


N.S.W.  44%5yr.bds.... 

..     44%.  '922-7 

M        5%.  1921-3 

„         51%.  lD2°-2    ... 
New  Zealand  4%,  1929    . 

Queensland  4% 

44%,  '920-5    . 
Union  of  S.  Africa  44%, 

l9'0-5     

Victoria  44%,  19:0-5... 

Wesln.  Aus.  4%    

French  War  Loan,  5% 
Japan  44%  (ist),  1905    . 

5%  1907 

Mexican  5%,  1S99    ... 

Russia  4  % 

>■      44%.  1919 

•  .       5%.  1906 

London  and  N.-W.     . 
London  and  b.-W.  dfd 

Do     red.  pf.  1914 

Metropolitan  

Do.        5%      pf- 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Sth.-Easlern  dfd 

Chesapeake 

Erie 

Southern 


Cent.  Argentine  ord... 

Leopoldina 

Mexican   ord 

San  Paulo  (Brazilian). 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  West*. 
London  Joint  Stock.... 
Nat.  Prov.  ot  Eng.(£io4  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Last    This 
Week  Week 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  .... 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf . 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mail  

Underground  Inc.  Bds.  . . 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Truster 

Sapumalkande  £1    ... 

Selangor 

Sialang  £t    

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Taiping  2/-  

Tandjoug  £1    

Tandjong  Malim  £1... 

Tehran  £1  

United  Serdang  2/-  ... 
Vallambrosa  2/- 

Gt.  Boulder  (2/.1    

Kyshtim    

Mashonaland  Agency  . 
Meyer  &  Charlton    .... 

Modder  "B" , 

Do.    Deep 

Mysore 

Rand  Mines  (5/-)    

Rio  Tinto  (£5)   

Russo-Asi  itic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Kyn  Deep   


584 
38 
20 
186 
83 

I'S 
?i 
Ui 
23i 
27 
31 

loi 

23J 
36/ 

34 

36/6 
37/3 

3)/3 
303 
49/ 
47/ 
2i 

7 

34/^ 
20/6 
44 
3A 

24/6 

19  6 
lil 

319 
.13* 
8l| 

12/ 

49 

54 
11/6 

■A 
6/24 
46/ 
4/1 
30/9 
28/3 
37/9 
76/d 
5' 
3/6 
4/8 
93/ 
39/ 
74/6 
12/6 
25/3 

12/6 

2 

5/3 

% 
6«x 

3fli 
3'fls 
63I 
3t« 
3) 

?f 
31 


96J 

97 

914 

914 

964 

964 

1^* 

t" 

801 

8c4 

92X 

92 

913 

9» 

q2X 

92 

81 

81 

794 

80 

96 

96 

q^^x 

924 

M 

674 

56 

55 

634 

62I 

72 

71 

91 
223 

914 
234 

92* 

92 

23S 

234 

77 

77 

164 

l64 

553 

sH 

n3 

m 

98 

98 

274 

28 

60 

6a 

26* 

253 

29J 

29i 

59 
39i 
204 
187 
83i 
12 

24 
27 
31 

"% 

ir.JX 

loj 

234 

37/ 

34 
36/6 
37/6 
39'6 
30/6 
49/ 
49/6 

2? 

64 
34/6 

20/6 
4i 

3i 

2.5/ 

19/6 

320 
l'3i 
82 


12/0 

\i 

5t5 

■1/ 
'A 
6/24 

46/ 

4/1 
32/3 
38/3 
37/9 
76/6 
4/10 
3/74 
4/8 
92/6 
40/ 
74/6 
12/6 
25/6 

i2/3xd 

2 

5/44 

5t 

8 

7 

3A 

31^ 

66 

i 


*  Treasury  prices, 
cessions  were  flat.  The  Rubber  market  has  continued  very 
active,  and  the  lower-priced  shares  particularly  have  been  in 
active  demand  throughout  the  week,  in  spite  of  the  fact  that 
the  price  of  the  raw  material  has  not  been  much  in  favour  of 
the  bulls.  Investors,  however,  are  looking  more  to  yield  than 
to  temporary  fluctuation  in  price,  and  with  a  small  supply  cf 
stock  sellers  have  matters  very  much  in  their  own  hands. 
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LONDON    PRODUCE  MARKETS. 

Sugar.— No  alteration  was  made  in  quotations  this  week. 
Cuban  receipts  during  the  week  12,000  tons. 

Coffee.— In  auction  a  fair  quantity,  largely  consisting  of  East 
India  and  Central  American,  aroused  good  support  at  full  rates. 
Fair  to  fine  bold  Mysore,  sold,  92s. -104s. ;  Coorg,  89s. -92s.  ;  Costa, 
93s. -94s.  ;  Guatemala,  92s. -94s.  The  terminal  market  disclosed  a 
firm  but  quiet  state  of  affairs. 

Cocoa.— Market  steady,  quiet,  and  public  sales  were  held  this 
week. 

Tea. — Indian  auctions  met  with  good  support,  but  in  some 
cases  only  minimum  rates  were  secured.  Ceylon  sorts  engaged 
keen  support  at  mostly  maximum  values.  Of  the  former,  6,000 
packages  were  offered  and  9.000  packages  of  the  latter. 

CURRENT     PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  SEPTEMBER  28,  1917. 


■agar— per  cwt., 

duty    14/,    98°^ 
polarisation 

Tate's  Cubes 

Crushed 

Granulated  .. 

Lyie's  granulated 

Foreign  granu- 
lated, first  uiarks 
f.o.b.,  spot 

GerniaiiCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  Ib.,dut) 

1/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S'>ucbong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souofaong 

Cocoa  —  per  owi, 

duiv  6d.  per  lb. 
Trinidad — perowt 
Grenada  .,  ,. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
ColT^e — per     cwt. 

duty  42/- per  cwt. 
East  India    ..     .. 

Jamaica 

Costa  Rica  .,  .. 
ProvlsloDs— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ,.     .. 
Russian  finest     .. 
Paris  baskets 
Danish  finest 
Brittany     rolls  — 

doE.  lb 

Bacon— per  cwt. 

Irish      

Continental.,  .. 
Canadian  .,  .. 
American  ,.  ,. 
Hams — per  cwt, 

Irish       

Canadian  .,  .. 
Amerioan     ,.    .. 


Last 
Week. 


£  8. 


2  J3 
2  13 
2  6 
2    6 


nom, 
nom. 


269 
nom. 

s.  d.  8.  d 

iii-i  loj 
7 

Gi 
;c! 
6 
6 
6 
5 
9l 


3- 
I  2-2 

24J- 


65  0-  90  0 

72    D-    87  O 

55  o-  67  o 
70  0-  85  0 
95  o-  97  o 


85  o 
72  o 
58  o 
68  o 
95  0 


82  0  104  6 
67  0-120  o 
78  0100  o 


nom. 

206/-2Il/ 

nom. 
nom. 

220/ 

nom 
23/6-24/ 


Oheesfl— per  owt. 

Dutch 

Cauaoian  ..  ,. 
Euglish  Cheddar 
Wilts  loaf  ,.  .. 
New  Zealand 

Rice— per  cwt. 

Japan     

Rangoon  2  stars  , . 

B<iB— per  130. 

English 

Irish      

Danish , 


Spelter- 
G.O.B.  as  to  posi 
tion 


Flour- per  sack. 

Country  Straight 

Runs  ex  Mill.. 


160/-162/ 
I 46/-] 62/ 

157/ 
152/-160 

nom. 

146/ 

iio;-i37/ 


ncm. 

nom. 

132/ 

nom. 

nom. 


29  0-31  o 
25  c-26  6 
24  0-26  0 


£54-3^50 


44/3 


Ibis 
Week. 


£    8.  d. 


2  13  9 
2  13  9 
269 
269 


nom. 
nom. 


269 
nom. 


d.  8.  d 


3-1 

0-2 

&-2 


I1J-: 
I   3-2 
I   O-I 
I    0-2    ICJ 
11-0   llj 


Wool— per  lb. 

A  u  s  t  r  a  I  i  a  II 
Scoured  Merinc 
Scoured  Cr'sHbr'd 
Greasy  Merino  , . 
Greasy  Crossbred 
New  Zealand 
I  (scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spoi 
Crepe 


90  o 
-87  o 
■67  o 
■83  0 
-97  o 


82  0-1-4  6 
67  0-120  0 
78  o  100  o 


nom. 

206/-211/ 

nom. 

nom. 

23S/ 

300/  expt 

26/ 


1 61/- 162/ 
162/ 
162/ 

157/-16C/ 

184/ 

146/ 

"0/-J37/ 


nom. 

nom. 
132/ 
nom, 
nom. 

s.  d. 
29  6 
26    3 

:9  0-31  0 
j6  6-29  o 
26  6-29  o 


)C54-;C50 


Coal— per  ton 
I  Durham,  best     . 

Seconds 

East  Hartlepool. 
iSeconds       ,.     . 

Steams,  best 
j Seconds       ..     . 

I 

Lead — per  ton. 
English  Pi^.. 
l'"oreiKn  solt. .     , 

Quicksilver- per 

bottle  tirsthauj 

Tin — per  ton 

English  Ingots 

Do.     baib 
Standard  cash    . 
Tin  Plates, per  box 

Copper — per  ton. 

English,     Tough 

per  ton      ..     .. 

Best  Selectdd    .. 

Sheets 

Standard      ..     . . 


Last 
Week. 


Jute— per  ton 

Native    firsts    tor 
shipment 

Linseed,  per  ton.. 
Rape,  rehned  .... 

,,  crude  .... 
Coit'a  Seea.ccuut 
.Ditto,  refined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White  .. 
Oil  Seeds,  Linseet 
CalCMita— pet  ton 
SpJt 
Kape     


44/3 


Iron— per  ton 

Cleveland  Cash  . . 

Tobacco  —  dut>, 
unnianufacturec 
7/4  to  8/0  per  lb. 

Maryland  &  Ouio. 
per  lb.  bend    .. 

Virginiaieau 

Kentucky  leal    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb. 

Timber— Wood. 

Pitch  I'ine    ..     .. 

ItldiuU     Idb 

Turpentine— 

JAmerican  Spot  . . 

Copra— per  ton 


f  s.  d 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 
nom. 
nom 
nom. 

30  I 
27    i 


i     8.  d 

notn. 

nom. 


£242-'44 

£244  lo/ 

nom. 


nom. 

)C"35-£l3" 
£160 

£l20-I20i 


£18   10 

f.o.b. 

£58-£63 
£71 
£66 
£60 

£67-£95 


This 
Week. 


£    p.  d. 


1/8I 
1/9S 


29  15 

30  o 


nom. 
0  8—2 

0  7 — 0 

2  0—5 

1  6-6    6 
nom. 

a/  upds. 


nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


029 


nom. 
nom. 
nom. 
nom. 
30  o 
27  0 

£    s.  d. 

nom. 
£3oJ-29i 


£242-24) 

£245-244 

£245 

nom. 


nom. 

£l23-I2l 

£■55 
£110-1105 


£18  10 
f.o.b. 

£58-£63 

£7- 

£66 

£60 

£67-£95 

i/SJ 
1/94 


29  15 

30  o 


nom. 
08-2    I 
0  7  -o  II 
20-5    o 
16-66 

nom. 

2/  upds. 


300;— 403/ 
38J/-7JO/ 


300/— 400/ 
380/—  700/ 


3    5    6 


366 


46    o    0     46    o    o 


Spice. — Small  supplies  at  public  sales  passed  ofl  slowly,  though 
Eastern  nutmegs  were  rather  firmer  in  value,  82's  selling  at  is.  8d. 
and  96's  IS.  5d.,  mace,  which  realised  2s.  6d.  to  33.  id.  for  partly 
woritiy  parcels,  being  also  dearer.  Private  market  for  pepper  and 
cloves  ruled  steady  but  quiet. 

Rice. — Market  firm,  with  a  fair  demand.  Beans  and  peas 
unaltered. 

Hemp. — In  auction.  East  India  kinds  met  with  good  support, 
and  prices  realised  varied  from  £t  to  £5  per  ton  advance,  according 
to  quality.     New  Zealand  grades  quiet  at  fixed  level  of  prices. 

Shellac. — Market  quiet,  but  prices  firmer.  T.N.  orange,  fair, 
on  spot,  sold,  224s.  to  225s.  For  future  delivery,  October  changed 
•  hafias  at  215s.  to  220s.,  and  December  221s.  to  225s. 


Gambier  dearer,  wiih  sales  of  block,  afloat,  at  60s.,  ex  quajr 
terms. 

Robber. — Market  dull,  and  values  weaker.  Plantation  crepe, 
spot,  sold,  2s.  9}d.,  2S.  lod.,  and  2S.  g^d.  ;  October-December, 
2s.  lojd.,  2S.  lojd.,  and  2s.  lod.  ;  January-June.  2S.  iid.,  38.,  and 
2s.  loijd.  Smoked  ribbed  sheet,  spot,  2s.  8d.  to  2S.  yjd. ;  October- 
December,  2s.  gd.,  2s.  73d.  Fine  hard  Para,  spot,  3s.  3d. ;  soft 
fine,  2s.  8jd.  ;  and  ball,  is  SJd.,  sellers. 

Copra. — Quiet,  unaltered. 

Tallow. — Auctions  met  with  fair  competiiion,  and  prices- 
marked  an  advance  of  is.  per  cwt.  on  medium  and  inferior  qualities. 

Corn  (Mark  Lane). — The  amount  of  business  transacted  at 
market  since  last  Monday  was  devoid  of  any  importance,  while 
prices  were  kept  at  a  steady  level,  with  sellers  exercising  reserve. 
Wheat :  Home  grown  remains  at  73s.  6d.  per  qr.  (504  lbs.). 
Imported  grades  generally  unchanged.  No.  5  Manitoba,  71s.  ; 
and  No.  6  ditto,  67s.  Some  Australian  out  of  condition,  sold  at 
8is.  6d.,  landed.  Canadian  feed  nominal,  at  77s.  6d.,  ex  quay. 
Flour  rules  at  the  last  regulation  price  of  44s.  3d.  per  sack,  ex  mill, 
for  country  straight  runs.  Barley:  English,  02-i.  gd.  per  qr. 
Canadian  No.  4,  52s.,  ex  quay,  being  nominal  thereat.  Oatsr 
American,  white  clipped  No.  2,  60s.;  ex  ship,  6is.,  landed. 
Chilian  tawny,  633.  to  63s.  6d.,  quay  terms.     Maize  stationary. 

CoTTo.v  (from  our  Manchester  correspondent).— The  level  of 
prices  in  the  market  has  shown  a  distinct  advance  since  a  week 
ago,  and  business  in  many  quarters  has  been  checked.  The 
general  outlook,  however,  remains  more  promising,  and  it  is 
believed  that  we  are  about  to  experience  increased  activity.  A  few- 
weeks  ago  traders  held  rather  bearish  views,  but  since  then  senti- 
ment has  undergorie  a  change,  and  there  is  less  disposition  to 
anticipate  lower  rates  in  the  near  future.  A  development  of 
considerable  importance  has  been  the  decision  of  the  Govern- 
ment to  allow  freer  dealings  in  raw  cotton  in  Liverpool 
from  the  beginning  of  next  week,  and  the  details  of  the 
scheme  have  been  much  discussed.  There  has  been  no  lack, 
of  inquiry  in  cloth  for  abroad,  and  there  has  been  more  wiring  of 
prices  to  our  customers  on  the  other  side  than  for  a  long  time  back. 
So  far  the  response  has  not  been  very  encouraging,  and  it  is  quite 
evident  our  customers  are  alraid  to  purchase  freely  at  current 
rates.  For  India  fair  miscellaneous  sales  have  occurred,  but  the 
bids  in  shirtings  and  dhooties  have  been  too  low.  Comparatively 
few  attempts  have  been  made  at  transactions  of  importance  for 
China,  and  advices  from  Shanghai  are  not  altogether  satisfactory. 
Decidedly  more  money  has  been  required  by  manufacturers  of 
fancy  materials,  and  business  for  the  minor  outlets  has  been  con- 
siderably blocked.  Looms  engaged  on  heavy  goods  remain  very 
busy,  and  producers  are  receiving  very  profitable  rates  for  fresh 
contracts.  In  certain  fabrics  there  is  now  difficulty  in  arranging 
contracts,  owing  to  makers  not  bemg  in  a  position  to  give  the 
delivery  required.  A  very  fair  inquiry  has  been  dealt  with  in  home 
American  yarns,  but  the  higher  prices  have  been  resisted 
by  users,  and  actual  operations  have  been  very  irregular. 
Spinners  all  round,  however,  rather  tend  to  improve  their  position 
There  has  not  been  much  doing  in  shipping  counts.  More  inquiry 
has  been  reported  in  Egyptian  spinnings,  with  irregular  buying 
chiefly  in  the  finer  numbers. 


What    Balance   Sheets   Tell. 


HANDPORD    CREATREX    AND    CO. 

This  firm  of  tanners  have  experienced  a  remarkably  successful 
year.  For  the  period  ended  June  last  they  ni.ide  a  profit  of 
/ii,42o,  an  increase  of  ^^4,890  on  that  of  the  previous  year. 
And  this  after  providing  for  an  increased  excess  profits  duty 
for  half  the  period.  The  ordinary  dividend  is  made  up  to 
10  per  cent.,  against  5  per  cent.,  and  .1^4,500  is  carried  to  re- 
serve, raising  that  fund  to  ^30,000.  Trade  debtors  are  up 
^12,680  at  ;^23,66o,  sundry  creditors  have  increased  .if  1.930  to 
^^31,750,  and  stock  at  ;f 26,900,  and  investments  and  dejjosits  at 
;^40,94o  exhibit  decreases  of  /'i,4oo  and  ^1,900  respectively. 
EDWIN   WALKER   AND  CO. 

Kxtraordinary  prosperity  attended  this  company  in  the 
financial  yeir  ended  July  31  last.  Profits,  after  providing  for 
depreciation,  excess  profits  duty,  and  preference  dividend, 
amounted  to  /.  10,650,  against  £<)y>  in  the  previous  year.  The  ordi- 
nary shareholders  receive  6  per  cent,  compared  with  2^  per  cent., 
;^5,ooo  in  contrast  to  ;f  500  is  carried  ta  reserve,  and  the  carry 
forward  left  ;f 2,650  up  at  /3.240.  Hook  debts,  bills  receivable, 
cash  investments,  &-c.,  aggregate  £i,6,2/^o,  an  increase  of 
/2i,570,  the  item,  plant  and  machinery,  stock-in-trade,  good- 
will. &c.,  is  ;f 29.200  up  at  £io(t,ioo,  while  sundry  creditors 
exhibit  an  increase  of  /4i,38o  at  ^(^58,900.  A  truly  remarkable 
record   of  expansion. 

PEARSON  AMD  KNOWLES    COAL   AND   IRON    CO.,   LTD. 

As  negotiations  with  the  Treasury  in  regard  to  excess  profit.s 
duty  are  still  unsettled,  the  directors  do  not  consider  it  advis- 
able to  publish  figures  until  a  definite  adjustment  is  arrived 
at.  No  accounts  have,  therefore,  been  presented  since  1915,  but 
the  results  are  sufficient  to  warrant  the  directors  in  again  paying 
a  dividend  on  the  ordin.iry  shares  of  6J,  per  cent.,  less  tax,  and 
a  bonus  of  5s.  (5  per  cent.),  tax  free,  making,  with  the  preference 
dividend,  a  total  distribution  of  /'93.S00  for  the  year.  A  balance- 
sheet  will  be  published  as  soon  as  settled  accounts  can  be  sub- 
mitted, and  meantime  it  is  stated  th.-it  the  output  all  round  ha-s 
been  well  m.iintained.  We  think  the  practice  adopted  by  other 
large  firms  in  similar  circumstances  of  providing  for  disputed 
claims  by  setting  aside  a  sufficient  sura  for  contingencies  is  the 
more  convenient  from  every  point  of  view. 


September  29,   191; 


Zbc  Jnvestore'  *Keview* 
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letters  to  the  lebltor. 


SlK,- 


N.S.W.   BORROWINGS. 

-While  I  thank  you  for  affording  me  space  in 


jour  issue  of  the  22nd  inst.  with  regard  to  New  South 
Wales  borrowing,  your  comment  on  the  same  calls  for 
an  answer  in  several  particulars. 

You  claim  that  the  attitude  towards  the  Australasian 
colonies  has  always  been  friendly.  If  the  nature  of 
that  friendliness  is  to  be  gauged  by  the  tone  of  your 
comment,  it  is  to  be  hoped  that  Australia  has  not  many 
friends  who  are  similarly  constituted. 

I  make  bold  to  say  that  your  views  are  not  widely 
held,  and  I  can  claim  the  result  of  the  last  New  South 
Wales  loan  as  an  evidence  of  the  stability  of  the  State 
in  the  opinion  of  the  investing  public.  On  that  occa- 
sion the  Commonwealth  first  sought  the  loan  market 
for  a  substantial  amount.  New  South  Wales  had  to 
submit  to  the  risk  of  market  dislocations  as  a  result 
of  the  earlier  Australian  loan.  Yet  the  State  loan  was 
floated  at  the  same  figure  as  the  Commonwealth,  and 
in  the  course  of  a  few  weeks  the  whole  issue  had 
been  taken  up  by  the  public,  and  the  stock  substantially 
rose. 

I  desire  to  deal  with  two  matters  you  raise  specifi- 
cally. You  state  that  the  city  populations  are  increased 
at  the  expense  of  the  rural  districts.  You  assert  that 
the  loan  moneys  are  required  to  disperse  the  town  popu- 
lation to  the  country  again,  but  claim  that  the  cities 
have  grown  through  the  attraction  of  huge  wages  fund, 
the  product  of  borrowing. 

Whilst  I  admit  the  policy  for  the  last  ten  years  of 
New  South  Wales  has  been  to  encourage  land  settle- 
ment in  the  interior  in  every  way,  even  at  the  cost  of 
curtailing  the  growth  of  the  city,  and  whilst  I  recog- 
nise the  danger  of  congested  cities,  yet  this  disparity 
in  growth  is  certainly  not  attributable  to  a  borrowing 
policy.  The  reasons  for  the  abnormal  growth  of  towns 
in  New  South  Wales  has  been  owing  (1)  to  the  numbers 
arriving  in  New  South  Wales  under  a  system  of  un- 
controlled immigration.  New  arrivals  disembark  as  a 
rule  in  Sydney,  and  are  disinclined  to  move  inland  away 
from  the  comforts  of  the  capital.  Under  this  system 
there  was  no  concerted  effort  to  develop  the  interior. 
(2)  There  has  been  a  tendency  to  leave  country  districts 
and  add  to  the  town  policy,  owing  to  the  fact  that  the 
numbers  of  those  seeking  land  were  in  excess  of  the 
supply  available.  The  insufficiency  of  the  supply  of 
land  was  owing  to  the  fact  that  borrowing  was  at  a  low 
■ebb  and  railway  construction  was  progressing  slowly. 
These  two  causes  were  apparent  prior  to  the  large  in- 
crease in  State  borrowing  which  has  been  a  feature  for 
the  last  six  or  seven  years.  The  aim  of  the  Govern- 
ment has  been  to  increase  the  supply  of  land  fit  for 
settlement,  but  that  cannot  be  accomplished  without 
railway  construction  giving  the  settler  reasonably  cheap 
access  to  the  markets  of  the  seaboard.  Side  by  side 
"with  that  a  State-controlled  policy  of  immigration  has 
been  established  which  places  every  immigrant  upon 
the  land  and  away  from  the  large  cities.  The  policy, 
therefore,  and  the  result  of  our  borrowing  has  been  to 
decrease  city  population  and  to  increase  settlement  in 
the  country. 

Again,  to  give  a  further  proof  of  your  friendliness 
you  challenge  the  accuracy  of  my  statement  that  .an 
enormous  number  of  discharged  soldiers  will  be  want- 
ing farms,  and  that  loan  moneys  will  be  utilised  to  pro- 
vide for  this  want.  My  warrant  for  saying  this  is 
twofold  :  Australian  evidence  and  British.  The  autho- 
rities in  Australia  have  made  inquiries  of  all  soldiers 
enlisting  for  service  as  to  their  desire  after  discharge, 
and  the  latest  figures  show  that  approximately  40,000 
men  desire  to  settle  on  the  land. 

The  figures  for  Great  Britain  are  more  emphatic.  It 
is  a  well-known  fact  that  after  the  South  African  war 
there  was  an  enormous  exodus  of  men  (who  had  been 
fighting)  from  Great  Britain  to  foreign  countries.  The 
talk  of  prosperity  which  British  soldiers  hear  in  the 
trenches  from  the  Dominion  comrades  has  whetted  the 
appetite  of  many  thousands,  who  openly  proclaim  their 


intention  of  emigrating  at  the  end  of  the  war.  So  strong 
is  this  expectation  that  the  British  Government  recently 
appointed  a  committee  to  report  upon  the  best  means  of 
providing  for  discharged  soldiers  at  the  termination  of 
the  war.  That  committee  reported  that  a  large  flow  of 
immigration  overseas  was  inevitable  on  the  termination 
of  hostilities  ;  and  al.so  added  that  so  far  as  was  prac- 
ticable, owing  to  the  limitations  of  finance  and  the  prior 
claims  of  their  own  soldiers  for  repatriation,  the 
Dominions  were  willing  to  assist  in  keeping  the  migrant 
British  soldiers  within  the  confines  of  the  Empire.  I 
quote  one  passage  only  :  "There  arc  large  areas,  both 
in  that  State  (New  South  Wales)  and  elsewhere,  which 
at  present  are  without  railway  communication  and  are 
not  ready  for  productive  settlement.  If  increased  facili- 
ties can  be  obtained  for  the  securing  of  loan  moneys  for 
development  purposes  in  the  near  future,  the  area  avail- 
able for  settlement  would  be  very  greatly  increased  in 
the  course  of  a  few  years." 

We  must  look  forward  in  the  near  future  to  a  reduc- 
tion in  the  volume  of  employment,  to  congestion  of  the 
labour  market,  industrial  depression,  and  possibly  re- 
duction in  the  rate  of  wages.  What  better  asset  for 
the  people  of  Great  Britain  than  the  assurance  that  a 
home  can  be  found  across  the  seas  for  men  who  other- 
wise would  add  to  congestion  at  home.  These  men 
will  be  employed  in  producing  wheat  to  meet  the  heavy 
consumption  of  the  Old  Country,  and  thus  procure  the 
twofold  object  of  a  better  equalisation  of  supply  and 
demand  of  labour  in  Great  Britain  and  -maintaining 
wages,  and  providing  for  an  increased  supply  of  food 
to  meet  the  requirements. 

And  because,  forsooth,  "  Australian  politicians,"  as 
you  in  your  friendly  way  describe  them,  presume  to 
assert  that  New  South  Wales  prosperity  can  be  built  up 
in  this  way,  if  they  are  allowed  to  secure  loan  money 
for  the  purpose,  the  State  ibecomes  the  subject  of  caustic 
and  unmerited  disparagement  for  carrying  out  a  patri- 
otic policy. 

Yours  faithfully, 

C.  G.  Wade, 
Agent-General  for  New  South  Wales. 

Cockspur  Street,  S.W.,  September  26. 

[We  have  had  our  say  with  regard  to  the  points  raised 
by  Mr.  Wade,  and  need  not  traverse  the  same  ground 
over  again.  We  hope  the  future  will  prove  as  rosy  as 
New  South  Wales  seems  to  expect,  but  we  are  very 
sadly  afraid  that  the  continual  piling  up  of  debt  is  not 
the  best  way  to  secure  it. — Ed.] 


BLINDED    SOLDIERS'    CHILDREN. 

We  have  received  the  following  letter  from  Sir  Arthur 
Pearson,  and,  needless  to  say,  the  object  of  his  appeal  has  cur 
warmest   sympathy  : — 

To  the  Editor  of  The  Investors'  Review. 

Sib, — I  want  to  carry  one  step  farther  the  endeavour  which 
during  nearly  three  years  past  has  been  made  to  brighten  and 
render  useful  the  lives  of  the  soldiers  and  sailors  who  have 
been  blinded  in  the  war. 

The  success  of  the  work  at  St.  Dunstan's  has  exceeded  my 
most  sanguine  hopes,  and  the  system  of  after-care  which  has 
been  organised  is  carrying  on  that  work  with  complete  satis- 
faction. 

Now  1  feel  that  everything  possible  should  be  done  to  fn- 
coura^e  the  bachelor  blinded  soldiers  to  marry  and  surround 
themselves  with  children,  and  also  to  help  those  already  married 
with  the  new  babies  who  may  come  to  them.  I  am  thinking 
not  only  of  the  joy  thus  to  be  brought  into  their  lives,  but  of  the 
practical  help  of  a  wife  and  children  to  a  man  who  is  sight- 
less. 

And  the  Empire  will  want  the  sons  and  daughters  of  men 
like  these. 

The  Government  make  a  weekly  allowance  for  children  born 
before  or  within  nine  months  of  the  soldier's  discharge;  but 
there  is,  of  course,  no  allowance  for  the  children  born  later  or 
for  those  o{  the  men  who  marry  after  leaving  the  Army  because 
of  their  disablement. 

There  is,  it  seems  to  me,  something  infinitely  pathetic  about 
the  idea  of  these  children  whom  their  fathers  will  never  jee. 
They  will  be  known  only  by  the  sound  of  their  voices  and  ty 
their  characters  as  they  develop.  Their  little  faces  will  become 
familiar  by  the  touch  of  the  hand  that  caresses  them. 

And  they  will  grow  up  to  responsibilities  that  other  children 
do  not  know.  It  must  often  fall  to  the  chilren  of  the  blind  man 
to  be  the  special  companion  of  their  father,  to  wait  on  him,  to 
guide  him,  to  become,  in  a  sense,  the  guardians  of  their  parent. 

I  feel  certain  that  those  whose  joy  it  is  to  look  on  the  faces 
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of  their  children,  to  watch  their  smiles  and  their  play,  to  see 
them  grow  up,  will  be  eager  to  help  the  men  from  St.  Dunstan's 
to  care  for  the  little  ones,  known  to  them  so  strangely,  like  the 
children  we  see  in  our  dreams. 

The  heroism  of  the  blinded  soldier  is  not  a  matter  of  the 
battlefield  alone,  for  to  face  life  joyously  and  usefully  in  a 
world  that  is  dark  requires  an  enduring  courage.  The  generous 
help  that  has  come  to  me  for  these  men  seems  to  be  a  message 
from  the  public  that  they  want  them  to  live  the  happiest  lives 
possible ;  we  do  not  want  the  men  who  have  given  their  sight 
for  us  to  be  hampered  by  difficulties  that  forethought  can  re- 
move from  their  way.  To  give  blind  soldiers  the  assurance  that 
the  children  who  come  to  brighten  their  lives  shall  be  provided 
for  till  they  are  able  to  make  their  own  way  in  the  world  is  the 
object  I  have  at  heart. 

It  is  wonderful  for  the  blinded  soldier  to  have  the  love  and 
constant  care  of  a  wife.  And  in  a  world  of  darkness  what 
visions  of  light  are  called  into  existence  by  the  laughter  of 
children,  the  sound  of  their  feet,  the  touch  of  their  hands? 

It  is  my  hope  to  be  able  to  raise  a  fund  to  provide  an  allow- 
ance of  5s.  per  week  until  the  age  of  i6  for  each  of  these  children 
who  are  not  cared  for  by  the  State. 

The  total  required  will  certainly  amount  to — and  may  even 
exceed — ^250,000.  A.  sum  so  large  can  only  be  raised  by  sn 
effort  worthy  of  this  cause,  which  will,  I  am  sure,  appeal  to 
everyone. 

May  I  beg  the  hospitality  of  your  columns  to  ask  for  the  sup- 
port of  your  readers  both  for  subscriptions  and  for  help  in 
collecting  this   fund 

The  object  is  one  which  will,  I  am  sure,  appeal  above  all  to 
the  women  of  this  country. 

All  requests  for  information  and  all  donations  should  be  sent 
to  me  at  224,  Great  Portland  Street,  London,  W.  i,  and  marked 
••  Blinded   Soldiers'  Children  Fund." 

Yours  faithfully, 

Arthur  Pearson. 


American  Business  Notes. 


In  its  usual  annual  survey  of  the  cotton  movement  and 
crop  of  1916-17,  the  New  York  Commercial  Chronicle 
gives   some   information   which,    in   the   circumstances, 
is    of    unusual    interest.     The    cotton    year   runs    from 
August   I  to  July  31,  and  last  year  the  United  States 
crop  was  12,975,569  bales.     Adding  the  stock  on  hand 
of  544,540  bales,  there  was  available  for  the  year  ended 
August  I  last,  13,520, 118  bales  of  American  cotton.    Ex- 
ports to  foreign  countries  account  for  5,530,970  bales 
of  this,  exclusive  of  what  was  sent  by  rail  to  Canada, 
and  after  making  other  adjustments,  including  the  de- 
duction of   291,810  bales  of  foreign  cotton   imported, 
mainly  Egyptian,  the  consumption  by  spinners  in  the 
United  States  was  7,491,086  bales,  of  which  4,378,298 
bales  went  to  Southern  mills,   leaving  3,112,788  bales 
for  the  consumption  of   the  Northern   mills.      Taking 
a  wider  view,  and  coming  to  Europe,  we  are  informed 
that  the  third  year  of  the  war  has  affected  more  vitally 
than  ever  the  production  of  cotton  goods  throughout 
Europe,  but  the  position  of  Germany  in  consequence  of 
the  British  Blockade  is  "  not  generally  worse."    About 
twelve   months  ago  the   number   of  days  of  the  week 
to  be  worked  at  any  German  textile  factory  was  reduced 
to  five,  and  the  length  of  day  to  not  more  than   ten 
hours,    but    many    of    the    mills    have    not   been    in    a 
position   to   work    the    shorter   time   allowed,    and    the 
shortage   of   supplies   in   raw  cotton  has  been   a   very 
serious  matter.    According  to  one  report  of  February 
last  fewer  than  a  hundred  out  of  a  total  of  one  thousand 
weaving  sheds  were  in  a  jxjsition  to  continue  working. 
Presumably  matters  will  be  much  worse  in   Germany 
now,  because  supplies  of  American  cotton  will  be  more 
rigorously  excluded,   and   only  what  can  be  obtained 
through  the  Constantinople  Railway  and  the  Baghdad 
Railway  can  be  depended  on  to  provide  Germany  with 
the  raw  material.      Desperate  efforts   have  been  made 
by  Austria  to  secure  supplies  of  raw  cotton,  but   the 
British  Navy  has  been  able  to  limit  to  a  considerable 
extent     the     available     supply.       Austria's     estimated 
5,000,000  spindles  are,   therefore,   probably  more   idle 
to-day  than  Germany's  estimated  11,000,000.     Perhaps 
the   following   table    will   illustrate   more   vividly    than 
a  long  story  what  has  become  of  last  year's  crop  of 
cotton,   and   below  it  we   place  another  table,  all   ex- 
tracted from  the  Chronicle,  setting  forth  the  sources  of 
supply  for  the  raw  material.      The  bales  are  reckoned 
as  of  500  lbs.  weight  each.     The  table  relating  to  con- 
sumption reveals  the  fact  that  both  British  India  and 


Japan  are  forging  ahead  as  manufacturers,  but 
especially  Japan ;  that  the  United  States  is  also  becom- 
ing a  much  more  formidable  rival  to  European  spinners, 
and  that  Europe's  estimated  consumption  last  cotton 
year  fell  from  10,300,000  bales  in  1913-14  to  7,000,000. 
The  figures  relating  to  the  crops  take  no  account  of 
Russia's  production,  but  the  summary  looks  sufficiently 
comprehensive  to  be  well  worth  study. 

THE  WORLD'S  ANNUAL  COTTON  CONSUMPTION. 


Countiies. 

1916-17. 

1915-16. 

i9'4-«5. 

191JI4. 

Great  Britain 

bales. 
3,000,000 
4. coo  n  0 

Uales. 

4,000,000 

5,000,000 

Bales. 
3,900,000 
5,000,000 

Bales. 

4,3co.ooo 

6,000,000 

Continent 

Total  Europe 

7, Geo  OOC 
3.193.39a 
4,237.296 

9,ooo,oco 
3.238,748 
3.870,97" 

8,900,000 
2.768,415 
3  037.280 

10,300,000 
2.701,479 
2978.533 

United  States— North 

Soutli    

Total  United  Slates 

East  Indies 

7,430,6t8 

1,764,000 

1.85'., 000 

190,915 

5.0-jc 

7.109.7>9 

1,723,011 

1.747.38a 

208,040 

ig,6oo 

5.l!05."95 
1,648  468 
1,538,2  0 

185,287 
44.009 

5,680,012 
1,680,210 

1,521.582 
14J.978 
30,394 

Meiico 

Total  India,  &c 

3.809.915 
1,000,000 

3,698,033 
536,000 

3.415.974 
625,000 

3>37».'64 
500,000 

Other  countries,  &o 

19,240,603 
37o,<.i2 

20,343.75a 
391.226 

18,746,569 

3' 0,513 

19,858,176 
381,888 

Average  weekly    

WORLD'S  COMMERCIAL  CROPS  OF  COTTON. 


Countries. 

1916-17. 

1915-16. 

1914-15. 

19.3  14.   1  1912-13  • 

(Amount  coming  torward.) 
United  States       

Bales. 
12,670,099 

4,100,000 
950,000 
270,0:0 

J7.990.099 
10,240.603 

Bales. 

12,633,960 

3.6^5.034 

892.172 

220,000 

I7,,7i,l6t 
20,343  752 

Bales. 
14,766,46- 
3.337.000 

■.235.487 
340,000 

Bales. 
14,494.762 
4.592.149 

Bales. 
13.943.220 

Brazil,  &o.  d 

3»7.947        370.000 

Total    

19.  78954 
18,746,069 

-0,914,660 
19,858,176 

19,197,979 

Consumption  52  weeks 

19,544,0.7 

Surplus  from  year's  crop. . 
Visible  &  invisible  stock  : 

Sept.  I  beginning  year  . . 

Sept.  1  ending  year    

«i, 250,504 

5.379.082 
4,128,578 

/12,972,58!, 

8,351,668 
5.379.082 

832,28*      1,056,484 

7.5>9.385     6,462,809 
8.351,668     7.519.383 

^346,028 

6,808,927 
6,462,899 

*  Yeais  ending  August  31. 

a  Includes  India's  exports  to  Europe,  America  and  Japan  and  mill  consump- 
tion in  India,  increased  or  decreased  by  excess  or  loss  ol  stock  at  Bombay. 

d  Receipts  into  Europe  Irom  Brazil,  Smyrna,  Peru,  West  Indies,  &c.,  and 
Japan  and  Ch:na  cotton  used  in  Japanese  mills. 

A  Deficiency  in  the  year's  new  supply. 

Necessarily  with  the  war  interfering  so  disastrously 
in  Europe,  the  statistics  regarding  spindles  in  various 
countries  can  hardly  be  reliable,  and  the  fact  that  Great 
Britain  and  the  Continent  are  put  down  at  the  same 
figures  for  the  last  three  years  seems  to  show  that 
statistics  of  this  kind  are  more  hazardous  guessing 
than  usual.  It  is  otherwise,  however,  with  the  figures 
relating  to  the  United  States,  India,  Japan,  China,  and 
Canada,  and  all  these  show  more  or  less  substantial 
growth ;  but  in  the  aggregate  the  changes  are  not  so 
marked  as  one  might  expect.  The  world's  total  number 
of  spindles  is  estimated  at  146,352,825  at  the  present 
time,  and  in  1913  it  was  142,573,934.  In  the  interval 
Canada  has  gone  up  a  little,  and  Japan  has  increased 
more  than  600,000.  India,  too,  is  more  than  300,000 
up,  and  Canada,  China,  and  Egypt  have  all  increased 
slightly ;  but  is  it  a  fact  that  during  all  these  five  years 
Mexico  has  had  762,149  spindles  at  work?  We  are 
.somewhat  sceptical,  although  it  would  be  most  en- 
couraging to  those  who  are  hoping  for  a  recovery  in 
Mexico  to  find  this  estimate  true. 

Another  illustration  of  the  manufacturing  prosperity 
in  the  United  States  is  afforded  by  the  report  of  the 
American  Locomotive  Co.,  New  York,  for  the  year  to 
June  30.  Gross  earnings  amounted  to  $82,214,000,  as 
compared  with  $59,316,000  in  the  previous  year,  and 
only  $9,303,000  in  1914-15,  but  they  were  $20,987,000 
in  1913-14.  Owing,  however,  to  the  increase  in  manu- 
f.icturing  costs,  nett  earnings  were  $3,700,000  less  at 
$7,394,000,  but  this  compares  with  a  lossof  $1,142,000 
in  1914-15.  A  maiden  dividend  of  5  per  cent,  and  .-» 
bonus  of  I  per  cent,  are  declared  on  the  common  stoc1<, 
and  after  setting  aside  $2,000,000,  or  one  million  less, 
for  betterments  and  additions,  the  surplus  is  reduced 
from  $6,020,000  to  $1,952,000.  It  is  pointed  out  that 
no  provision  has  been  made  in  respect  of  ta^xes  under 
the  Excess  Profits  Act.  which  was  pending  in  Congress 
at  the  time  the  company's  books  were  closed  ;  but  if. 
as  is  likely,  the  recent  prosperity  continues,  the  share- 
holders may  face  the  future  with  confidence.  During 
the  year  the  plant  and  output  facilities  were  consider- 
ablv  extended  by  new  additions  and  the  purchase  of 
existing  plants,  so  that  a  further  increase  in  trade  may 
be  anticipated. 

The  Texas  Co.,  Houston,  in  the  year  to  June  30,  had 
a  gross  revenue  of  $54,339,000,  an  increase  of 
$16,700,000,  while   the  nett  earnings  were  $7,200,000 
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higher  at  $22,908,000.  Alter  setting  aside  a  million 
for  taxes  (new),  and  paying  the  usual  dividend  of  10 
per  cent.,  which  now  requires  $1,200,000  more,  the 
balance  forward  is  $4,500,000  higher  at  $15,200,000. 
During  the  year  the  capital  has  been  increased  by 
$18,500,000,  but  properties,  plant,  &c. ,  have  been 
written  down  by  $9,000,000,  while  stocks  of  oil,  &c., 
have  increased  ten  millions  to  $40,200,000,  and  a  new 
item  of  $19,000,000  appears  as  subscriptions  to  sub- 
sidiary companies. 

In  the  report  of  the  American  Agricultural  Chemical 
Co.  for  the  year  to  June  30  it  is  stated  that  conditions 
in   the  fertiliser   industry  during   the  past  three  years 
have  been  very  unsettled,  due  to  many  disturbing  influ- 
ences contributed  directly  or  indirectly    by    the    great 
European  war.     The  world-wide    depression    that    im- 
mediately   followed     the     first     declarations     of     war 
brought  about  a  rapid  decline  in  the  price  of  cotton, 
which  very  seriously  affected  collections  from  the  south 
•n  1914  and  curtailed  to  a  very  considerable  extent  the 
demand  for  fertilisers  in  that  section  during  the  spring 
of  1915,  which,  owing  to  a  nervous  desire  on  the  part 
of  many  manufacturers  to  unload  their  products,  led  to 
lower  prices.     Then  followed  a  long  period  of  general 
readjustment  of  business  to  new  conditions;  the  export 
of     agricultural      products      gradually      developed     to 
enoimous  proportions,  which,  in  turn,  led  to  a  greatly 
mcreased  demand  for  fertilisers.     As  it  happens,  several 
of  the  more  important  component  materials  of  fertilisers 
are  equally  essential  to  the  production  of  explosives, 
such  as  nitrate  of  soda',  muriate  of  potash  and  sulphuric 
acid,   all  of  which  participated  in  an  abnormal  rise  of 
prices.     With  a  rigid  embargo  placed  on  potash  salts 
by  the  German  Government  early  in  the  war,  prices  for 
potash  rose  over   1,000  per  cent.  ;  nitrate  of  soda  and 
sulphuric  acid  appreciated  from   100  per  cent,   to   300 
percent.,  while  fuel,  labour,  machinery  and  other  sup- 
plies rose  to  new  levels.     As  a  result,  the  whole  industry 
became  disorganised,  necessitating  a   radical  readjust- 
ment of  prices   to  the  higher  costs  of  production,   as 
well  as   many  changes   in   the  composition     of    mixed 
fcrtihsers,   especially  as  to  their  content  of  potash,  a 
normal  supply  of  which  was  absolutely  unobtainable'  at 
any  price.      Not  only  was  the  market  for  raw  materials 
abnormal  but  it  was  extremely  unstable  as  well,  making 
It  difficult  and  even  hazardous  to  name  prices  on  manu- 
factured products  for  future  delivery.     The  past  fiscal 
year  has  brought  no  relief  to  these  exceptional  condi- 
tions, but  the   enormous  demand   for   food  crops   and 
cotton,   brought   about  by  the  exigencies  of  war,  has 
greatly  stimulated  the  demand   for  fertilisers,    so  that 
there  was  no  diflficulty  in  selling  all  the  manufactured 
fertilisers  which  were  available  last  spring,   though  a 
still    further  rise   in   prices  of   raw    materials,  freiehts 
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insurance,  &c.,  found  the  company's  selling  prices  to 
ward  the  end  of  the  season  out  of  line  with  the  cost  o, 
production.  However,  the  output  for  the  year  was  i?i 
per  cent,  greater  than  in  the  previous  12  months,  and 
Ihe  nett  income  was  $530,000  higher  at  $8,710,000 
Dividend  on  the  common  stock  is  raised  from  4  per 
cent,  to  5  per  cent.,  and  the  surplus  for  the  year  is  onlv 
a  trifle  lower  at  $2,805,000.  As  the  undivided  balance 
is  now  over  $11,000,000,  the  position  looks  very  com- 
fortable whatever  plaints  about  business  conditions  the 
directors  may  have. 


found  a  considerable  number  of  supporters,  and  the 
better-class  properties  have  not  received  so  much  sup- 
port. No  material  change  of  any  kind  has  occurred  in 
the  position,  and  none  is  likely  in  the  near  future,  so 
that  intending  buyers  have  just  about  as  good  a  chance 
as  the  expert  in  gauging  the  future  of  the  market.  So 
long  as  he  confines  himself  to  respectably  managed  con- 
cerns, and  does  not  pay  too  exorbitant  a  price  for  his 
shares,  perhaps  he  cannot  go  farther  wrong  than  he 
would  in  most  other  speculative  investments. 

In  the  year  to  March  31  the  Kawie  (Java)  Rubber 
Estates,  Ltd.,  increased  the  tapping  area  by  180  acres 
to  1,390  acres,  and  the  average  yield  rose  from  315  to 
360^  lbs.  per  acre.    That  may  be  taken  as  a  very  satis- 
factoiy  result  seeing  that  the  plantations  are  still  quite 
young.     The  rubber  crop  amounted  to  502,000  lbs.,  an 
increase  of  120,000   lbs.,   and    the   average  price   was 
2S.  5.27d.,  against  2S.  3.i5d.   Coffee  yielded  6,370  cwts., 
an  increase  of  2,600  cwts.,    and    it  realised  79s.    8d., 
against  49s.  4d.  .'Accordingly  we  find  the  revenue  from 
rubber  up  ;^i8,500  at  ;^6 1,900,  and  that  from  coffee  up 
;^i2,ooo  at  ;^'i9,ooo,  while   the  nett  profit  comes  out 
;^26,50o  higher  at  ;^6o,040.  With  ;^8,5oo  more  brought 
forward,  the  disposable  balance  is  ^70,400,  but  excess 
profits  duty    for    1914-16   absorbed  ;^i5,240,    and  the 
directors  cut  down  the  dividend   from  30  per  cent,   to 
2s  per  cent.,   so  as   to  increase   the  carry  forward  by 
;:^26,ooo  to  ;(f38,i30  in  order  to  provide  for  Dutch  and 
British  war  taxes.      It  is  an   almost  ultra-conservative 
policy  as  the  issued  capital  is  only  ;^68,c>oo,  and  there 
is  a  reserve  fund  of  ;^"i2,ooo.      However,  the  directors 
have  apparently  deemed  it  prudent  to  nurse  the  estates 
for  the  time  being  as  the  estimated  output  of  rubber 
lor  the  current  year  is  put  at  only   500,000   lbs.,   and 
that  of  rubber  at  no  more  than  3,000  cwts.     No  doubt 
the  shareholders  will  reap  the  benefit  in  the  long  run, 
but  we  are     not  sure  that  a  more  enterprising  policy 
would  not  pay  better,  in  spite  of  heavy  taxation,  while 
the  war  lasts. 

The  Eastern  International  Rubber  and  Produce 
Trust,  Ltd. ,  is  interested  in  tea,  coffee,  and  coconuts,  as 
well  as  rubber,  but  the  last-named  is  its  sheet  anchor. 
Investments  in  various  estates  amount  to  ;^428,ooo, 
an  Increase  of  ;^38,ooo,  and  while  investments  in  pro- 
ducing companies  have  been  reduced  by  ;^3 1,000  those 
in  Government  and  other  stocks  have  increased 
;^73,ooo.  Market  value  of  quoted  securities  held  on 
June  30  showed  an  increase  of  ^156,000  at  ;^55o,ooo, 
while  the  unquoted  securities  had  dropped  ;^67,ooo  to 
;^36,8oo,  and  the  appreciation  in  value  during  the  year 
was  ;^52,ooo,  raising  the  total  to  ;^i 58,600  above  book 
value.  Sales  of  securities  yielded  a  profit  of  ^'31,900, 
which  has  been  added  to  reserve  for  depreciation,  and 
the  balance  of  profit  is  ;^io,ooo  higher  at  ;^44,ioo. 
After  placing  ^13,000  against  ;£"5,ooo  to  reserve  the 
dividend  is  raised  from  7J  per  cent,  to  10  per  cent., 
and  the  balance  forward  is  ^1,500  less  at  ;^7,6oo.  The 
company  is  evidently  carefully  managed,  and  is  in  a 
strong  position  to  face  any  reverses  the  industry  may 
have  to  encounter. 


The  Week  in  Mines. 


Tea,  Oil  and  Rubber. 


Although  the  price  of  rubber  does  not  seem  to  be  able 
to  get  away  far  from  the  2s.  gd.  mark,  in  spite  of  the 
small  amount  now  coming  in  owing  to  shipping  restric- 
tions, there  is  no  appreciable  diminution  in  the  demand 
for  shares  on  the  part  of  investors.  Last  week  landings 
vvere  460  tons  and  deliveries  580  tons,  but  this  small 
diminution  in  stocks  does  not  materially  affect  the 
statistical  position,  and  in  any  case  the  share  market  for 
the  time  being  is  quite  indifferent  to  fluctuations  in  the 
price  of  the  commodity.  This  week  the  run  has  been 
on  low-priced  shares,  floriners  for  choice,  not  standing 
at  much  of  a  premium,  but  the  "  penny  bazaar  "  has 


The  tone  of  the  mining  markets  this  week  has  been  good,  and 
business  has  been  moderately  active.  Eastern  Rand  shares  have 
developed  strength,  partly  on  news  that  an  Anglo-American 
company  has  been  formed  in  Johannesburg,  with  Consolidated 
Mines  Selection  relations,  to  tender  for  Far  East  Rand  areas. 
Copper  shares  have  been  buoyant,  in  spite  of  the  fall  in  the 
metal,  and  silver  and  tin  shares  have  been  conspicuously  firm. 

Souni  AND  West  Africans. 
^  Interest  in  the  South  African  market  has  been  confined  to  Far 
Eastern  Rand  descriptions.  Springs  have  been  actively  bought 
and  have  risen -,'5  to  ]]{,  Rand  Selections  4t0  47j,  and  Brakpans 
tV  to  5^.  Modder  Leases  have  also  been  well  supported,  and 
show  an  advance  of  i  to  3  15-32.  Kleinfonteins  have  risen 
IS.  gd.  lo  23s.  6d.,  and  New  Modders  at  2ii,  Modder  B's  at  8^^, 
and  City  Deeps  at  3lf  are  better.  Diamond  shares  have  been  a 
poor  market,  despite  the  announcement  of  an  increased  dividend 
by  the  Jagersfontein  Co.  De  Beers  deferreds  have  fallen  i  to 
13,  the  preferreds  i  to  13^,  and  Jagers  -^g  to  4i.  Rhodesians 
have  met  with  support,  notably  Chartereds,  which  have  risen 
:s.  gd.  to  153.  gd.,  and  Tanganyikas  and  Zambesia  Explorings. 
The  latter,  which  were  supported  on  statements  that  the  high 
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level  of  copper  prices  has  brought  about  a  marked  improvement 
in  the  financial  position,  are  appreciably  higher.  Tanganyikas 
liave  risen  H  to  3U.  and  Zambesias  3s.  6d.  to  26s.  lojd. 
Bwanas  have  been  rather  easier  at  4s.  6d.  buyers.  An  official 
statement  is  expected  before  long  as  to  the  new  treatment  pro- 
cess, regarding  which  a  contract  is  about  to  be  signed.  In  the 
West  African  market,  Presteas  have  come  to  life  again,  and  arc 
now  quoted  at  6s. 

Copper  and   Miscellaneous. 

Despite  the  lowering  of  the  price  of  copper  by  ;£io  a  ton, 
following  the  fixing  of  prices  in  America,  copper  shares  have 
been  very  firm.  Rio  Tintos  have  advanced  ai  to  66  on  advices 
from  Paris.  Tin  shares  have  been  active  and  firm,  especially 
low-priced  Nigerians.  Naragutas  have  risen  3-32  to  29-32, 
Champions  qd.  to  5s.,  and  South  Croftys  is.  to  213.  3d.  There 
ha^  been  a  further  advance  in  Broken  Hills  on  the  high  price 
of  silver,  though  the  miners  are  still  out  on  strike.  It  is  be- 
lieved that  the  increased  profit  from  silver  will  offset  the  loss 
occasioned  by  the  strike,  provided  the  latter  does  not  last  too 
long.  British  has  risen  is.  3d.  to  39s.,  Proprietarys  2S.  to  sas., 
Souths  i  to  gi,  Norths  1-32  to  2  29-32,  and  Sulphides  6d.  to 
30S.  Of  the  Mexicans,  Santa  Gertrudis  has  risen  is.  6d. 
further  to  los.,  and  Camp  Birds,  which  company  is  a  large 
shareholder  in  the  Santa  Gertrudis,  are  is.  3d.  higher  at 
los.  6d.  Orovilles  have  spurted  to  19s.  on  buying  based  on  the 
expectation  of  dividends  being  declared  ne.xt  year  on  the  com- 
pany's big  holding  in  the  Nechi  concern. 

Russians  have  weakened  somewhat,  Russo-Asiatics  being  ^ 
lower  at  3!^ .  Indian  shares  have  met  with  some  support,  and 
are  slightly  higher  in  some  cases. 


MINING    NEWS. 


Rhodesian  Mineral  Output.— The  production  of  gold  in 
August  was  /29^.35g,  a  decrease  of  ^^43.644  on  the  same  month  of 
last  year.  The  following  table  shows  the  production  since  Jan- 
uary, 1913 : — 


1913- 


1914. 


January  . . . 
February    . 

March 

April    

May 

June 

Jul) 

August 

September. 
October  . . . 
November  . 
December  . 


220,776 
2  8,744 

257.797 
241,098 
242,452 
241,303 
249,301 
250,576 
250,429 
247,063 
239,0^6 
254.687 


£ 

249,0^2 
259,888 
273,236 
295.907 
290,062 
306,421 
320,670 
316,972 
309,398 
337,241 
311,711 
309,669 


Totals. .    2,903,267     1  3,580,207 


1915- 


£ 
293,133 
286,789 
299,686 

3'5,54l 
318,893 
322,473 
336,565 
344.493 
321,085 
339,967 
313,160 
331,376 


3,823,166 


1916. 


318,586 
313.769 
335,368 
339.386 
323.783 
3!3.o70 
327,365 
338,001 
322.035 
325,608 
3i7.'35 
306,205 


3.893.3" 


19:7. 


£ 
296,113 
289,734 
300,183 
297.977 
299,271 
302,195 
238,731 
294.3;9 


2.367.563 


The  number  of  producers  was  220,  or  i  less  than  in  July  ■ 
and  the  output  of  other  metals  was  17,768  ounces  of  silver,  47,214 
tons  of  coal,  341  tons  of  copper,  1,120  tons  of  chrome  ore,  921 
tons  of  asbestos,  72  carats  of  diamonds,  and  2  tons  of  wolframite. 

New  V.\.\l  River  Di.4MOND. — At  the  meeting  of  this  company 
the  chairman  drew  attention  to  the  exceptional  quality  of  the 
stones  found  on  the  company's  estates.  For  the  first  six  months 
of  the  financial  year  the  diamonds  had  averaged  ;^6  6s.  4d.  per 
carat,  and  during  the  second  half  £y  los.  2d.  per  carat.  As 
the  result  of  this  the  company  would  be  the  last  to  suffer  by 
any  depreciation  in  market  values,  and  the  first  to  benefit  by 
any  subsequent  revival.  The  profits  amounted  to  jf  10,771,  the 
nett  profit  being  /■9,ooo,  cut  of  which  a  dividend  of  5  per  cent, 
has  been  paid. 

lNTKaNATiON.\L  CoAt. — The  accounts  for  the  year  ended 
June  30  show  a  profit  of  ;^io,n2,  after  providing  for  excess 
profits  duty  and  income-tax,  which  compares  with  ^^17,256  for 
1915-16.  A  final  dividend  of  7J  per  cent,  is  declared,  making 
15  per  cent,  for  the  year,  less  tax,  the  same  as  for  1915-16,  but 
the  carry  forward  is  reduced  from  £4,gc)4  to  ^^2,356.  During 
the  year  the  shareholders  confirmed  the  agreement  provisionally 
entered  into  between  the  directors  and  Lysberg,  Ltd.,  for  the 
sale  of  the  company's  output,  and  this  arrangement  is  working 
satisfactorily  and  to  the  advantage  of  the  company.  The  ordi- 
nary shares  of  ^f  5  each  are  being  split  into  five  shares  of  ;^i 
■each. 


DIVIDENDS     ANNOUNCED. 

Assam  Oil  Co. — Interim  for  half-year  ended  June  30  at  rate  of  7 
per  cent,  per  annum  on  the  preference  shares. 

Alliance  Trust  Co. — Interim  for  half-year  ended  July  31  on  the 
ordinary  stock  at  rate  of  19  per  cent.,  less  tax.  A  year  ago  was  the 
same.     Warrants  will  be  posted  Oct.  10. 

Anglo-Continental  Guano  Works. — Quarterly  at  the  rate  of  25 
per  cent,  per  annum  on  the  ordinary  shares,  payable  Oct.  i. 

Anaconda  Copper  Mining  Co. — $2  per  share,  payable  Nov.  26. 

Bukit  Rajah  Rubber  Co. — First  interim  of  10  per  cent.,  less  tax, 
for  year  ending  March  31,  1,918,  payable  Oct.  18,  same  as  a  year 
ago. 

Birmingham  Small  Arms  Co. — Final  for  the  year  ending  July  31 
last  on  ordinary  shares  at  rate  of  5  per  cent.,  together  with  a 
bonus  of  2s.  per  share,  free  of  tax,  the  same  as  that  paid  last  year. 

Bilbao  River  and  Cantabrian  Railway  Co. — Interim  of  3s.  per 
share,  less  tax,  for  half-year  to  June  30,  payable  on  27th  inst.  on 
the  preference  and  ordinary  shares,  the  same  as  »  year  ago. 


Bell's  United  Asbestos  Co.— Interim  of  is.  per  share,  less  tax, 
payable  on  Oct.  i6,  the  same  as  a  year  ago. 

Cockshutt  Plow  Co. — I  per  cent,  on  the  preference  shares,  pay- 
able Nov.  I. 

Canada  Co. — Interim  of  is.  per  share,  clear  of  income-tax,  for 
half-year  ended  June  30,  payable  Oct.  15. 

Coltness  Iron  Co. — 8  per  cent,  per  annum  on  the  ordinary 
shares,  together  with  a  bonus  of  5  per  cent.,  making  13  per  cent, 
for  the  year,  against  15  per  cent. 

Commercial  Bank  of  London. — Interim  at  the  rate  of  6  per  cent 
per  annum  on  the  cumulative  participating  preference  shares. 

Colchester  Brewing  Co. — 5  per  cent,  on  ordinary  shares,  the 
same  as  last  year;  /r.goo,  against  /i,25o  to  property  reserve, 
;f  2,292,  against  ^'2,031  forward. 

Caamano  Tenguel  Estate. — Interim  of  4  per  cent.,  payable  on 
Oct.  4,  on  the  preference  shares,  the  same  as  a  year  ago. 

Dalmellington  Iron  Co.— Final  on  the  ordinary  shares  of  5  per 
cent,  and  a  bonus  of  5s.  per  share,  free  of  tax,  the  same  as  a  year 
ago. 

Ferreira  Deep.—  irj  per  cent.  (2s.  3d.  per  share)  for  period  end- 
ing Sept,  30,  against  i6J  per  cent,  a  year  ago. 

Grand  Central  (Ceylon)  Rubber  Estates.  —  Interim  of  5  per  cent. 
(actual),  less  tax. 

H.  andC.  Grayson. — A  quarterly  interim  computed  from  July  i, 
1917,  will  be  paid  on  the  forty  per  cent,  cumulative  preference 
shares  on  October  10. 

Harrisons  and  Crossfield. — Dividend  on  the  cumulative  prefer- 
ence shares,  at  the  rate  of  5 J  per  cent,  per  annum,  less  tax,  for 
three  months  ending  Oct.  15.     Warrants  will  be  posted  on  Oct.  13. 

Hope  Bros. — Interim  at  the  rate  of  4  per  cent,  on  the  ordinary, 
the  same  as  a  year  ago. 

Jabez  Johnson,  Hodgkinson,  and  Pearson.— 12J  per  cent,  (actual) 
on  deferred  ordinary  shares  for  the  year. 

Kalgoorlie  Electric  Power  and  Lighting  Corporation. — At  the 
rate  of  4  per  cent,  per  annum  on  the  pref.  shares  for  the  six  months 
ending  Sept.  30,  payable  Oct.  20. 

Kelani  Valley  Tea  Association. — Interim  of  15  per  cent.,  less 
tax,  on  the  ordmary  shaies,  against  10  per  cent,  a  year  ago. 

Kawie  (Java)  Rubber  Estates. — Final  10  per  cent.,  making  25 
per  cent,  for  the  past  year  ;  forward  ^38,130.  An  interim  of  5  per 
cent,  (actual)  is  declared  in  respect  of  the  year  ending  March  31 
next. 

Kali  Glagah  (Java)  Rubber  and  Produce  Co. — Final  12J  per 
cent.,  less  tax,  making  17J  per  cent  for  year,  against  15  per  cent. ; 
forward,  £t.o-]-],  against  £2,405. 

Low  Moor  Co.— Interim  at  the  rate  of  5  per  cent,  per  annum, 
less  tax,  for  the  halt-year  ended  June  30. 

Leach's  Argentine  Estates. — Final  5  per  cent,  (making  8  per 
cent,  for  the  year)  on  the  preference  shares  and  7  per  cent,  (making 
10  per  cent,  tor  the  year)  on  the  ordinary  shares,  and  2d.  per  shaie 
on  the  deferred  shares.  For  the  previous  year  6  per  cent,  was 
paid  on  the  ordinary  and  preference  shares. 

Mount  Morgan  Gold  Mining  Co.— No.  270  of  is.  per  share,  less 
tax,  payable  on  Oct.  31,  the  same  as  a  year  ago. 

Mexican  Petroleum  Co.  of  Delaware. — $1.50  per  share  on  the 
common  stock,  payable  Oct.  15. 

New  Jagersfontein  Mining  and  Exploration  Co. — 4s.  per  share 
for  half-year  ending  Sept.  30  (interim  for  the  year  ending  March 
31,  1918.  equal  to  40  per  cent,  per  annum),  against  3s.  a  year  ago. 

New  England  Breweries  Co.— Usual  half-yearly  4  per  cent,  on 
the  preference  shares. 

Phffinix  Assurance  Co.— Interim  of  3s.  6d.  per  share  (less  tax)  for 
year  1917,  payable  on  Nov.  i,  the  same  as  last  year. 

Pryce  Jones. — Interim  on  ordinary  shares  at  the  rate  of  4  per 
cent,  per  annum  for  the  half-year  to  July  31,  the  same  as  a  year 
ago. 

Parambe  Rubber  and  Tea  Co. — Interim  of  7  per  cent.,  less  tax, 
payable  Oct.  15. 

Panagula  Rubber  Co.— Interim  on  account  of  the  current  year's 
working  of  4  per  cent.,  less  tax,  payable  on  Oct.  10,  against  3  per 
cent. 

Shawinigan  Water  and  Power  Co. — \\  per  cent.,  or  at  the  rate 
of  7  per  cent,  per  annum,  for  quarter  ending  Sept.  30  on  the 
common  shares,  payable  on  Oct.  10. 

Selaba  Rubber  Estates.— Interim  of  8  per  cent,  (actual),  less 
tax,  for  1917,  payable  Oct.  10;  a  year  ago  the  dividend  was  the 
same. 

Samana  and  Santiago  Railway  Co.— Interim  for  half-year  to 
June  30  at  the  rate  of  9  per  cent,  per  annum  on  the  ordinary  shares, 
against  7  per  cent. 

Sungei  Kruit  Rubber  Estate.— Interim  of  7i  per  cent.  (is.  6d. 
per  share),  less  tax,  for  current  year,  the  same  as  a  year  ago. 

Tronoh  Mines. — Interim  of  is.  per  share,  less  tax,  payable  on 
Oct.  12,  the  same  as  a  year  ago. 

Union  Castle  Mail  Steamship  Co. — Interim  for  half-year  ended 
June  30  at  the  rate  of  6  per  cent,  per  annum,  tax  free,  on  the 
ordinary  stock,  the  same  as  a  year  ago. 

Yataderia  Rubber  and  Tea  Co.— Interim  of  i\  per  cent.,  less 
tax,  in  respect  of  crop  season,  1917,  payable  on  Oct.  13,  the  same 
as  a  year  ago. 
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Nahb. 


GROSS  TRAFFIC  FOR  WKEK.     GROSS  TRAFFIC  TO  DATE. 


endfng       *■»»""« 


In.  or  dec. 

on  last 

year. 


AmouDt 


Id.  or  dec. 
on  last 
year. 


Assam  Bengal 

Barst 

BeoKal&N.-W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  ,. 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt. Indian  Penin.  .. 

Lucknow-Bareilly.. 

Madras      and       S. 

Mafaratta  .. 
Nizam'sGd.  (Broad) 
M        „     (Metre) 
Rohilkund  and 

KnmaoD  .. 
South  Indian 


Aug. 

II 

" 

25 

" 

iS 

Sept 

15 

.\ug. 

II 

Sept 

22 

„ 

22 

,, 

1^ 

Aug. 

11 

,j 

18 

,, 

4 

" 

4 

II 

,, 

18 

Rs. 

1,24,000 

33,600 

2,91,950 

8,77,000 

12,04,000 

3,13,285 

1,00,000 

23,08,000 

19,12,400 

35,690 


Rs. 

—  1.503 

—  6,300 

—  73, "56 
+  78,000 
+     59,000 

—  52,368 
-••  39,33! 
■f  2,53,000 
+  2,96,400 

-  5,228 


9,50,000    +      21,324 

1,63,91a  j+      15,586 

63,585    4-        2,050 


38,239    — 

619,162  1  + 

t  April  1, 


!,727 

12,791 


Rs. 

24,58,838 
3,88,500 

81,34,753 
2,05,66,732 
3,42,08,000 

75,81,142 

19,14,373 

5,58,14.000 

4,91,31,203 

8,85,9(8 

2,17,31,313 
24,16,075 
13,12,196 


Rs. 
+       79,580 

—  90,8co 
+  64,647 
+  14,36,114 
+  21, 23, coo 
+  79,933 
+  2,62,158 
4-  9,00,000 
+  37,41,849 
+        26,137 

+  15,41,144 

+        52,395 

—  25,062 


t  October  i. 
TRAMWAY  AND  OMNIBUS.— HOME. 


8,93,399  +       37,8/0 
135,76,733  +  10,46,280 


Bristol 

Dablln  United 
Hastings  and  Dist. . 
Mle  o(  Thanet 
Lancashire  United.. 
Prvvlncial    . . 
Yorks.  (Wst.  Rdng.) 


Se-. 

21 

,, 

21 

,, 

23 

Aug 

II 

Sep. 

iq 

Aug 

25 

Sep. 

23 

£ 
12,279 
7.3S7 
1,553 
713 
2,605 
3,211 
2,209 


£ 

1,763 
1,098 
224 
310 
707 
199 
315 


£ 

£ 

413,187 

4- 

29.567 

251,774 

4- 

25.175 

48,093 

+ 

7,046 

13,314 

— 

1,351 

88,572 

4- 

19,875 

107,75s 

+ 

25 

80,304 

+ 

13.502 

•  From  Oct.  i.  f  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.-FORLIGN  AND  COLONIAL. 


Alabama  Power  .. 
Aoglo-Argentlne  . . 
Auckland  Electric. 
Brazilian  Traction  . 
Bttsbane  Elec.  Inv. 
BAtish  Columbia  .. 
B.A.  Lacroze 
Bormah  Electric  .. 
Calcutta 
Carthagena  and 

Herrerias  . . 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lhna 

Nfadras  Electric    .. 
Mexico         ., 
Rangoon 

Singapore  Electric 
Toronto 

United  of  Monte  V. 
Vera  Cruz   .. 
Winnipeg    ., 


Aug. 

§ 

Sep. 

23 

Aug. 

24 

July 

June 

8 

Aug. 

.,  3 

I  b 

Sep. 

22 

Aug. 

b 

July 

Aug, 

t 

|une 

Sep. 

16c 

Nov. 

5 

Aug.  S 

June 

23 

,, 

8 

Aug 

June 

S 

" 

: 

£ 

101,868 

53,20Q 

21,812 

M7,795,ooo 

32,720 

$72,729 

39,IH 

Rs.2«,7i4 

Rs.7o,S35 

4.164 

14,343 

15,109 

4,075 

16,843 

Rs.  36,217 

♦  215,256 

4,788 

*I2,455 

»475,4o3 

28,860 

52,000 

♦49,664 


+  20,192 
*■  3,113 

+  1,345 

+  M  366,000 
— .  160 

+  $9,899 

+  2,6So 

+  Rs.  2,301 

4-  Rs.  1,148 

+         2,083 

+  85 

-  ♦4,608 
4-  283 
+  1.977 
+  Rs.  1,665 

—  ♦108,669 
+  535 

-  $287 
+  ♦27,552 
4-          2,816 

—  ^37.907 


Ms 


£ 

208,419 

1.949.534 

42,722 

M52, 441000 

226,315 

♦  1,042,130 

77,174 

Rs. 2444096 
34,099 

56,154 

♦415,258 

33,095 

100,160 

Rs.59o,ig3 

$3,193,106 

38,288 

♦  326,593 

♦271,393 

300,253 

302,800  I 

♦435.897  !- 


£ 

+      50,823 

4-  22,648 
+  748 

+  M3833000 

-  ^  915 
+  ^244,747 
+  2,304 
4-Rs.3l,383 
+  Rs.22,794 

+        13,278 

-  1,165 

-  ♦24.587 

-  532 
5,662 

Rs,52,i95 

♦  197,227 

2,000 

♦  16,598 

$5,105 

7,921 

$194,611 


6  28  days.       •  From  Jan.  i.      {  Nett.       a  From  July  i.      c  Two  weeks. 
UNITED   STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)S  .. 
Missouri  Kansas  .. 
Southern 


Sept. 

14 
7 
7 

14 

Aug. 

Sept. 

.» 

14 
14 
14 

s 

1,038,000 
321,000 
318,000 
588,000 

1,449,000 
691,000 
877,000 

2,446,000 


i  Includes  Wisconsin  Central. 


« 

+  34.000 

+  4,000 

■(-  23,000 

+  46,000 

+  341,000 

+  11,000 

4-  128,000 

4-  526.000  ( 


37,143,000     +  2,477,000 


11,994,000 
19,146,000 
50,662,000 
20,593,000 
28,561,000 
76,794,000 


+  1,616,000 
+  2,241,000 
4-  7,750,000 
—  447.000 
+  4,962,000 
4-10,260,000 


i  From  Jan.  i. 


t  From  June. 


FOREIGN  RAILWAYS. 


£ 

£ 

1        £ 

£ 

Alcoy  and  Gandia . . 

Sept.  22 

Ps.     10,003 

+  Ps.  2,500 

PS.420,520 

— Ps.78,580 

Antofagasta    (Chili; 

.   "     '3 

41,180 

+       12,795 

1,535,540 

+      258,285 

Arauco 

Aug.    31 

10.000 

—        1,000 

76,000 

+        13,700 

Argentine  N.E. 

Sept.  22 

8,800 

-i-         1,100 

102,900 

+       20,598 

Bilbao  R.  and  Canta 
Bolivar 

Aug. 

3,012 

—        3.445 

27,665 

-         3,853 

11,000 

+        2.755 

22,000 

+          7.683 

Brazil 

June     * 

M3,926,ooo 

+  M836,822 

M  23651000 

4  M2740277 

Brazil  Gt.  Southern 

* 

Ml5.42,ooo 

4-    M4,ioo 

M2I2,990 

4-    M33,700 

B.  Ayres  &  Pacific 

Sept.  22 

64,000 

-      13,000 

860,000 

—     156,000 

Do.  Central     .. 

Aug. 

26,365 

—        I,37t 

50,775 

+          1,677 

Do.  Gt.  South'n 

Sept.  15 

92,000 

—        7,000 

978,705 

—       85,549 

Do.       Westerr 

23 

36,000 

—      21,000 

457,000 

—     156,000 

Central  Argentine.. 

.1         22 

90,900 

—      15,100 

991,000 

—     378,100 

C.  Ur'g'ayofMts  V. 
Do.   East'n  Ei, 

ti          22 

14.896 

+        4,359 

183,096 

+        51,542 

„          22 

3409 

+             34 

47,422 

4-          4,228 

Do.  North'n  Ex. 

,,         22 

2,563 

4-        1,068 

33,934 

4-        11,890 

Do.  Wesfn  Ex. 

1,         22 

1,779 

—           106 

18,932 

—               24 

Cordoba  Central  . . 

,,         22 

7,000 

—      19,690 

396,350 

—       20,895 

CoslaRica   . 

July    28 

2,672 

—          2,l!28 

13,882 

—         7,925 

Cuban  Central 

Sept.  22 

11,737 

+        1.173 

149,109 

+        35.073 

Dorada  Extension.. 

Aug. 

9,500 

74,400 

4-        10,400 

Egyptian  Delta 

,."   ■    3' 

6,918 

+        1.429 

88,309 

4-        14,308 

Enlre  Rios  . . 

Sept  22 

15,300 

+        4,200 

164,800 

4-        20,900 

French  Sante  F6  . . 

Dec. 

St. 752 

—       1,139 

12 

1,080,727 

4-      156,858 

Gl.  South,  of  Spain 

Sept.  15 

Ps.    84,923 

—      31,375 

Ps3235,2g2 

4-  PS593,055 

Gt.  West,  of  Brazil.. 

.1       22 

13.900 

+        2,200 

462,250 

+      121,950 

Havana  Central     . . 

..       22 

76.993 

4-        1,038 

83,423 

f          9,800 

Inter,  of  C.  Amer... 

Aug.   ■;• 

9.042 

—        5,248     + 

208,871 

-       29,351 

La  Guaira  and  Car. 

,, 

6,750 

—           750 

t 

63,000 

^         2,000 

Leopoldina.. 

bept.  22 

41,491 

+        9,068 

t 

1,079,216 

4-       191,636 

Manila (Nr.&  Sth.) 

Apl.      6 

10,389 

+        1,997 

1 

10,389 

+          1,997 

Midland  Uruguay ., 

Aug. 

12,766 

+        4. '72 

I 

24,894 

+  .,     6,653 

Mogyana 

June 

Ml, 656,000 

—  M473,279 

+ 

M  7,042,000 

— M274,64i 

N.W.  of  Uruguay .. 

,, 

$26,000 

+         «;6o 

0 

»29),773 

+     $26,908 

Nitrate 

Sept.  3l^ 

31,430 

+        1,390 

t 

540,354 

4-        69,814 

Paraguay  Central  . . 

,,          22 

2,660 

4-          gao 

; 

37,200 

4-          8,120 

Paulista 

June     ♦ 

M2,l38,ooo 

f  M494,26S 

5 

M  9,909,000 

—  M4lOf641 

Peruvian  Corpn     .. 

Aug.     * 

s  979.430 

+  S  83,530 

1 

s  1,954,430 

+  S  223,100 

Salvador 

Sept.  15 

I(  10,000 

+     $1,850 

t 

$175,090 

-     $56,795 

S.  Paulo  (Brazilian) 

„       16 

38.531 

«•       3.365 

t 

996,318 

4-        14.972 

Sorocabaua.. 

June     • 

Ml, 514,000 

4-  M29i,539 

6 

.\l9,333,ooo 

+  M1151078 

Taltal..        ..        .. 

Aug.      ♦ 

21,105 

1-         r.417 

2 

240,815 

+          1,507 

United  of  Havana.. 

Sept.  22 

36,7)3 

+        6,482 

t 

430.594 

4        63,967 

West'nof  Havana.. 

„      22 

7,058 

+         1,491 

1 

85,107 

+        12,425 

Zafrajnd  Huelva  .. 

Aug.    • 

12.S09 

—           290 

10 

90,265  —            940 

Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Gr.  Trk.  Western  .. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn,  Aus. 
NewtCape  Central. . 
Rhodesia 


July 
Sep. 

21 

21 

21 

May 

21 

Aug 

July 

*C 

£ 

54,645 

$770,200 

$2,964,000 

227,011 

34,753 

12,821 

2t,37l 

65,700 

6,428 

1,441 

89,593 


£ 

— 

»  7,933 

4- 

»44,2oO 

4-$i85,ooo  1 

+ 

3,647 

4- 

1,465 

+ 

157 

+ 

7,388 

4- 

2,798 

— 

513 

4- 

36 

— 

105 

£ 

651,261 

♦9,487,400 

$105,079,000 

7,627,775 

1,425,251 

497,495 

268,058 

442,673 

84,036 

59,695 

840,938 


£ 
+       7,990 
—  $134,600 

4-$8,364(X)0 
+  851,275 
28,443 
3,692 
80,107 
17,515 
870 
7.840 
43.602 


*  Months.        t  July  i.        t  Jan.  i.        c  From  Oct.  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH.   NETT  EARNINGS  TO  DATE. 


Month, 


Amount. 


In.  or  Dec. 
on  last  year 


Amount. 


In.  or  Dec, 
on  last  year 


Atchison  T.  Sc  S.  Fi 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q, 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 

Cuba 

Delaware*  Hud.  .. 
Denver  U  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn,  S.P.  (Soo)8  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent. &H. 
N.Y.N.  Haven  &H. 
NewYorkOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  ., 
Pennsylvania  East 
and  West  Lines, . 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific   . , 
Union  Pacific 
Wabash 


July 


June 
July 

June 
July 
June 
July 


June 
July 


July 
Ju'l'y 


Dols. 

Dols. 

4,790,000 

4- 

720,000 

426,000 

— 

33,000 

3,083,000 

— 

4,000 

904,900 

+ 

292,500 

4,017,000 

257,coo 

978,000 

378,000 

2,502,000 

4- 

54,000 

3,576,000 

4-1,130,000  1 

298,000 

— 

26,000 

2,638,000 

+ 

561,000 

1,641,000 

— 

452,000 

509,000 

+ 

127,000 

359,000 

+ 

52,0C0 

674,000 

+ 

18,000 

510,000 

— ■ 

240,000 

1,237,000 

— 

499,000 

£249,600 

— 

£12,6«0 

f I I. 950 

— 

£37,450 

if  7,30c 

— 

£18,450 

2,649,000 

— 

439,000 

1,351,000 

4- 

328,000 

366,000 

4- 

1,000 

1,271,000 

4- 

49,000 

1,772,000 

4- 

289,000 

1,042,000 

— 

469,000 

697,000 

4- 

79.000 

1,874,000 

4- 

753,000 

5,348,000 

— 

372 

1, 820,000 

— 

311,000 

357,000 

— 

49,000 

1,802,000 

— 

314,000 

2,394,000 

4- 

5,000 

1,445,000 

+ 

213,00c 

1,635,000 

4- 

529,000 

514,000 

4- 

47,000 

1,882,000 

4- 

600,000 

5,616,000 

+ 

767,000 

3,716,000 

4- 

262,000 

1,061,000 

4- 

45.000 

Dols. 

4,790,000 

6,399,000 

I7t53o.ooo 

904,900 

23,619  000 

7,777,000 

13,773,000 

18,295,000 

1,784,000 

13,487,000 

10,156,000 

3,250,000 

1,922,000 

3,324,000 

4,387,000 

6,086,000 

^1,267,800 

£222,950 

£'45^*1 100 

11,939,000 

11,003,000 

2,544,000 

5,959,000 

9,892,000 

5,307,000 

3,658,000 

ii,S6i,ooo 

26,337,000 

10,319,000 

919,000 

12,016,000 

16,606,000 

51,050,000 
16,759,000 

3 1 990,000 
24i33i,ooo 
3^,491,000 
22,566,000 

6,819,600 


Dols. 
+  720,000 
4-  181,000 
+  296,00© 
4-  292,500 
4-  1,138,000 

—  789.000 

—  1,544,00c 

—  1,436,000 

—  4-17.000 

—  1,942,000 

—  750,000 
+     659,000 

—  1,595,000 

—  1,9^5,000 

—  434.000 

—  4,302,000 

—  £252,050 

—  1^78,050 

—  652,000 
4-  2,732,000 
+      457.000 

—  I, 184, ©00 

4-       60,000 

—  2,049,000 
-H  i,95ti,dOO 
4-  5,721,000 

—  4,021,000 
126,000 

—  200,000 
I, 674,0*0 

+  1,257,000 

— 10,449000 
4-  3,323.«0O 
4-  94,000 
.953.000 
4-  9,198,000 
4-  435,«oo 
4-        89,000 


§  Includes  Wisconsin  Central.    *  Gross  earnings,    f  Surplus,    b  Deficit. 


Ansv\AepS  to  Coprespondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9c/.  for  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

Edina. — The  market  promises  to  remain  fairly  active,  "but 
we  think  the  higher-priced  shares  are  fairly  fully  valued.  It 
is  impossible  to  say  how  the  product  will  stand  after  the  war. 
There  should  always  be  a  good  demand  for  it,  but  the  quantity 
will  in  the  ordinary  course  steadily  increase.  On  the  other 
hand,  working  costs — if  labour  does  not  become  appreciably 
dearer — should  tend  to  decrease,  and  so  still  leave  a  fair  margin 
of  profit.  ,  ,    . 

M.  R.  R. — (i  and  2)  Both  good,  but  fairly  fully  priced.,  (j) 
Have  some  scope  for  expansion,  and  are  a  reasonable  purchase. 

F.  C. — Not  unless  you  require  the  money.  You  could  not  re- 
place them  by  another  investment  so  sound  and  giving  afi  equi- 
valent return. 

N.  A. — Until  last  year  the  company  had  a  severe  struggle, 
and  we  cannot  advise  a  purchase  as  an  investment,  as  the  future 
is  by  no  means  certain. 

K.  I,.  L. — There  is  some  talk  of  a  bonus.  Cannot  advise 
buying  now,  although  they  may   go  still  higher.  '•; 

G.  R.  H. — We  do  not  think  .so.    Working  costs'are  too  heavy. 
H.   B.   W.-— Prospects  certainly   look   brighter,   so   you  might 

do  so. 

Rhino.^If  you  can  get  a  few  shares  at  a  reasonable  price 
you  should  take  them.  Dividends  have  been  50  pei-  cent,  for 
some  years,  and  there  are  substantial  reserves,  which  place  the 
company  in  good  position  to  st.ind  the  .strain  of  a  temporary 
reaction  in  trade. 


*  Muatbs.  I  From  Jan,  I.   t  From  July  i.    c  Nett,    6  15  days,    a  to  days. 


BOOKS    RECEIVED. 

.;  /.e  Question   ds  UAlcool  (AUegalioiu   el  /ieaiUea),    par   Yves 
Guyot.     jfrs.  50c.,     Paris;   Librarie  Velix. Alcan.  .  

Peace  Problem's  in  Economics  and  Finance,  by  "Uriel  d'Acosta. 
as.  6d.  nett.     George  Routledge  and  Sons,  Ltd.,  London. 
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^be  Jnvestore'  IReview, 


September  29,   1917. 


COMPANY  MEETINGS. 

THE  SHEEPBRIDGE    COAL  AND    IRON 
CO.,  LTD- 

,  The  annual  meeting  of  this  company  was  held  in  Sheffield  on 
the  24th  instant.  In  the  absence  of  the  chairman,  Mr.  F. 
Fowler,  who  had  recently  met  with  an  accident,  the  chair  was 
taken  by  Lord  Aberconway,  the  other  directors  present  being 
Sir  Henry  Norman,  Hart.,  M.l'.,  Mr.  M.  Deacon,  and  Mr. 
W.  B.  M.  Jackson,  with  the  secretary,  Mr.  T.  E.  Haslam. 

Lord  Aberconway,  after  remarking  that  Mr.  Fowler  had  not 
missed  the  company's  annual  meeting  for  nearly  ^o  years,  ex- 
pressed pleasure  that  although  a  large  number  of  their  men  had 
joined  the  forces,  they  continued  to  maintain  a  fair  output  of 
coal.  The  output  of  the  Sheepbridge  Collieries  and  their  con- 
nected concerns  now  amounted  to  about  two  and  three-quarter 
million  tons  per  annum,  and  when  the  new  collieries  they  were 
developing  were  completed,  the  total  would  be  perhaps  the 
largest  output  of  any  colliery  company  in  the  kingdom.  That, 
however,  was  a  somewhat  distant  prospect,  because  at  present 
the  exigencies  of  the  war  prevented  them  commencing  opera- 
tions at  Firbeck  and  Finningley.  Another  thing  which  retarded 
the  development  was  the  want  of  houses.  It  was  very  difficult 
to  obtain  permission  from  the  Ministry  of  Munitions  to  build 
more  houses,  but  until  they  were  able  to  do  so  they  could  not 
expect  the  output  at  Maltby  and  Rossington  to  be  anything 
like  normal.  They  were  hoping  to  get  the  authority  of  the 
Ministry  to  develop  in  that  direction. 

Of  course,  their  costs  had  very  largely  increased.  Wages 
v.-ent  lip  periodically,  and  were  now  more  than  double  the  1888 
standard.  He  was  sorry  to  have  to  repeat  what  he  said  last 
year,  that  the  higher  the  wages  the  less  work  was  done. 

He  did  wish  that  their  men  would  really  take  this  matter 
into  their  consideration,  and  feel  that  they  were  working  not 
for  what  they  called  capitalists,  but  for  the  country,  and  that 
the  men  who  were  fighting  for  them  at  the  front  ought  to  be 
supported  in  every  possible  way.  There  was  no  support  that 
the  workmen  who  stayed  at  home  could  give  with  greater  advan- 
tage than  that  of  increasing  the  output  of  coal,  iron  and  steel. 

The  cost  of  material  had  increased,  timber  costing  400  per 
C^nt.  more  than  it  did  before  the  war,  and  other  materials  from 
So  to  :25  per  cent.  more.  Notwithstanding  this,  owing  to  the 
Coal  Limitation  of  Prices  Act  they  were  not  able  to  charge 
more  than  4s.  per  ton  for  coal  over'  the  pre-war  price.  Every- 
tiiing,  therefore,  pointed  to  a  diminution  of  coal  profits.  He 
did  not  say  that  at  the  present  moment  there  was  no  profit  in 
coal,  but  if  this  condition  of  things  went  on,  which  was  very 
likely  to  be  the  case,  they  must  be  pr-egared,  taking  the  country 
as  a  whole,  for  a  considerable  diminution.  Companies  like 
theirs,  whose  finances  were  of  the  best,  could  stand  these  diffi- 
culties better  than  weaker  collieries,  and  he  hoped  that  they 
•would  still  be  able  to  show  the  shareholders  a  reasonable  return 
for  their  money. 

Since  they  last  met  the  Coal  Control  had  been  established- 
one  of  those  numerous  ministries  which  took  charge  of  the  busi- 
ness of  the  country  with  more  or  less  success.  The  Coal  Con- 
troller had  only  recently  taken  his  seat,  and  since  the  end  of 
February  the  collieries  were  practically  under  a  beneficient 
despot  who  sometimes  appeared  to  know  more  about  mining 
than  experts  of  great  experience  such,  as  they  were  accustomed 
to.  lie  did  not  say  it  was  a  bad  principle,  because  in  these  war 
days  everything  was  upset.  As  long  as  the  Coal  Controller  was 
advised  by  wise  and  competent  people  he  had  no  doubt  it  would 
Work  out  for  the  good  of  the  country,  and  without  much  injury 
to  their  interests. 

They  were  only  allowed  5  per  cent,  over  the  standard  profits. 
80  per  cent,  of  the  excess  profits  went  to  the  Government  as 
excess  profits  duty,  which  was  quite  right,  and  15  per  cent,  went 
to  the  Coal  Controller  to  provide  for  the  interests  of  the  weaker 
collieries.  He  did  not  think  they  need  complain  of  that.  As 
long  as  the  Coal  Controller  did  not  interfere  with  the  manage- 
ment of  the  collieries,  he  did  not  think  they  ought  to  complain, 
but  he  did  say  most  seriously  that  if  they  were  to  be  inter- 
fered with  in  any  way  by  Government  officials  in  the  manage- 
ment of  the  pits  most  disastrous  consequences  would  happen. 
Ho  had  every  confidence  in  the  discretion  of  those  in  high 
quarters  that  they  would  not  attempt  anything  of  the  kind. 

Very  drastic  regulations  had  been  issued  with  regard  to  the 
transport  of  coal.  The  country  was  mapped  out  into  districts, 
and  the  coal  produced  in  certain  districts  could  only  be  sent  to 
specified  markets,  the  object  being  to  save  haulage  of  wagons, 
and  make  people  supply  themselves  from  the  nearest  collieries. 
As  far  as  theor-y  went,  tliat  was  a  .sound  principle.  He  did  not 
know  how  it  wns  working  out.  He  did  not  fancy  it  had  made  a 
very  great  difference,  but  the  principle  was  a  good  one,  and 
they  were  anxious  to  fall  in  with  the  views  of  the  Government 
on  the  subject.  He  was  glad  to  say  that  district  committees  had 
been  appointed.  In  South  ^'orkshire  and  Derbyshire,  for  in- 
stance, there  were  district  committees  composed  of  practical 
coalowners  who  understood  the  trade,  and  directed  coal  to  the 
markets  where  they  thought  it  could  be  disposed  of  most  ad- 
vantageously from  the  point  of  view  of  cost  of  transport. 

As  far  as  the  trading  side  of  the  collieries  was  concerned, 
they  were  now  entirely  under  the  Coal  Controller,  who  had 
declared  all  contracts  cancelled.  Of  course,  they  were  allowed 
to  go  on  selling,  with  certain  exceptions,  to  their  old  customers, 
but  every  contract  was  liable  to  be  broken  at  any  moment,  and 
the  coal  diverted  elsewhere. 
Coal  which  they  had  sold  for  export  at  a  high  price  may  be 


ordered  to  go  to  some  inland  place,  where  they  were  obliged  t« 
take  the  coal  limitation  price,  perhaps  5s.  or  6s.  per  ton  less.  To 
that  extent  the  control  interfered  with  their  trade  in  a  rather 
unfortunate  manner. 

The  Sheepbridge  Company  were  now  making  basic  pig-iron  to 
a  ver3'  large  extent,  and  they  were  going  into  the  steel  Jrade  on 
a  .sm.all  scale  for  the  first  time,  having  just  finished  a  steel 
furnace.  The  wages  paid  last  year  were  ;f522,ooo,  and  the 
profits  divided  amongst  the  shareholders,  ^f  150,000.  While  the 
men  were  very  properly  getting  increases  in  wages,  there  were 
no  war  bonuses  for  the  shareholders,  whose  15  per  cent.,  in  view 
of  the  higher  income-tax  and  the  lessened  purchasing  power  of 
the  pound  sterling,  was  only  worth  about  I2j4  per  cent.  On 
th";  whole,  he  thought  the  miners  might  be  congratulated  on 
the  fact  that  they  were  comparatively  better  off  than  those  who 
found  the  money  for  working  the  pits. 

Early  in  the  year  the  company  took  up  ^^268,000  worth  of 
c  per  (lent.  War  Loan.  They  had  at  June  30  /399,ooo  in  that 
loan,  and  /120.000  in  war  expenditure  certificates.  He  re- 
\iewed  various  features  of  the  balance-sheet,  and  said  that  from 
a  financial  point  of  view  the  company  was  never  in  a  better 
position.  He  concluded  with  a  further  appeal  to  the  workmen 
for  their  co-operation.  Both  coalowners  and  men  ought  to  con- 
sider that  they  were  both  in  the  same  boat  at  present ;  all  work- 
ing together  for  the  good  of  the  country  in  order  that  they 
might  win  the  war.     He  proposed  the  adoption  of  the  report. 

Mr.  M.  Deacon  seconded  the  resolution,  which  was  carried. 

A  final  dividend  of  10  per  cent.,  making  15  per  cent,  for  the 
year,  was  approved.  Lord  Aberconway  and  Mr.  W.  H. 
McConnel  were  re-elected  directors,  and  Messrs.  Alfred  Tongue 
and  Co.  were  re-appointed  auditors. 

Mr.  R.  H.  Dunbar,  in  proposing  a  vote  of  thanks  to  the  direc- 
tors, referred  to  their  heavy  bereavements  in  the  war.  Lord 
Aberconway,  Mr.  McConnel,  and  Mr.  W.  B.  M.  Jackson  have 
all  lost  sons,  and  Mr.  Deacon  a  son-in-law. 

Mr.  J.  J.  Hounsfield  seconded  the  resolution,  which  was 
carried,  all  standing  as  a  mark  of  sympathy  with  the  directors. 

JOHN    BROWN   AND  CO. 

The  annual  meeting  of  the  shareholders  of  John  Urowu  and 
Co.  was  held  on  Thursday  at  the  Royal  Victoria  Hotel,  Sheffield, 
under  the  presidency  of  the  chairman  of  the  company  (Lord 
Aberconway).  .         ,    ,  1 

Lord  Aberconway,  in  moving  the  adoption  of  the  report  ana 
balance-sheet,  said  he  was  afraid  that,  owing  to  the  fact  that 
the  war  is  continuing,  he  would  not  be  able  to  give  the  share- 
holders more  information  about  the  affairs  of  the  comi^any  than 
he  was  able  to  give  a  year  ago,  when  he  reminded  them  that 
the  whole  of  the  operations  of  their  great  concern  and  its 
allied  concerns  were  being  undertaken  for  the  benefit  of  Govern- 
ment for  the  production  of  supplies  necessary  to  carry  on  the 
war.  They  would  easily  understand  it  was  impossible  to  give 
publicity  to  many  details  which  would  have  interested  them 
very  much  if  he  could  have  told  them,  and  which  were  really 
in  themselves  of  enormous  magnitude.  The  output  of  the  com- 
pany and  its  allied  concerns  was  perfectly  amazing.  With  re- 
gard to  the  Sheffield  works,  there  had  been  no  slackening  of 
effort  either  on  the  part  of  the  officials  or  men.  They  were 
very  glad  to  be  able  to  maintain  the  dividend,  but  he  must 
emphasise  the  fact  that,  although  it  was  nominally  the  same,  it 
was  of  less  value  to  the  shareholders.  The  value  of  the  pound 
sterling  had  very  much  decreased  during  the  war.  The  con- 
stant creation  of  credit  by  the  country  in  the  shape  of  War 
Loans  and  other  means  had,  of  course,  depreciated  the  valueot 
currency.  That  accounted  very  largely  for  the  increased  price 
of  commodities.  He  had  heard  it  stated  that  the  value  of  the 
pound  sterling  was  only  12s.  to-day.  If  that  were  so,  it  was 
obvious  that  their  dividend  had  fallen  considerably  below  10 
per  cent.  They  felt  that  they  must  not  think  of  spending  any 
revenue  on  increased  dividends  until  the  war  was  over.  They 
had  got  to  retain  the  company's  earning  power  to  the  fullest 
capacity,  and  that  could  only  be  done  by  judicious  handling 
of  the  reserves.  They  had  to  think  of  the  future,  and  consider 
themselves  as  a  great  national  arsenal  that  required  the  greatest 
skill  in  its  direction.  The  shareholders  had  to  make  sacrifices, 
and  they  expected  the  workmen  to  make  sacrifices  too.  They 
must  have  regard  to  the  common  object  :  to  increase  the  supply 
of  munitions  of  war  to  the  greatest  possible  extent,  and  in  that 
way  win  the  war.  With  regard  to  coal,  the  country  was  pro- 
ducing within  10  per  cent,  of  its  pre-war  production,  although 
many  miners  had  gone  to  the  front.  .Vlthough  they  all  regretted 
that  in  many  cases  the  miners  were  not  working  all  their  time, 
the  output  per  man  was  greater  than  before  the  war.  Pig  iron 
output  had  increa,sed  enormously,  and  they  were  turning  out 
20  per  cent,  more  steel  than  the  pre-war  standard.  When  we 
remembered  that  our  chemists  and  technical  experts  were  making 
us  independent  of  foreigners,  he  thought  we  might  feel  that  the 
war  was  doing  great  good  in  many  directions  where  we  wanted 
stirring  up.  He  wished  he  could  give  the  shareholders  the 
real  fkcts  about  shipbuilding.  He  did  not  see  why  the  Govern- 
ment could  not  have  them  published.  When  we  had  achieved  the 
results  which  had  been  achieved,  it  would  discourage  and  not 
encourage  the  enemy  if  he  heard  of  them.  Thej'  were  prepar- 
ing for  a  very  large  steel  and  shipbuilding  output.  They  had 
doubled  and  trebled  the  shipbuilding  facilities,  and  he  was 
quite  certain  that  this  would  become  almost  the  dominant  trade 
after  the  war,  and  from  this  the  shareholders  of  John  Brown 
and  Co.  would  reap  the  benefit.  Although  the  balance-sheet 
was  much  the  same  as  a  year  ago,  they  had  had  to  consider  the 
future.     The  carry  forward  had   increased  by   about  ^29,000- 
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With  regard  to  the  War  Loan,  the  company  had  very  largoly 
supported  the  country  in  the  last  issue.  They  did  not  complain 
of  their  shareholders  doing  the  same,  but  they  considered  the 
maintenance  of  their  debenture  issue  was  really  of  almost  equal 
importance  as  subscribing  to  the  Government  issue.  If  they 
balanced  the  two  sides  of  the  balance-sheet,  they  would  find 
the  balance  was  in  favour  of  the  as.se^p  as  compared  with  last 
S'ear.  He  would  remind  them  that,  like  most  other  firms  in  the 
Sheffield  district,  the  balance-sheet  by  no  means  represented 
the  actual  value  in  properties,  owing  to  the  changing  con- 
ditions in  the  iron  and  steel  trades,  which  made  it  almost  im- 
possible to  compute  the  value  of  their  actual  plant.  They  also 
needed  a  large  margin  of  capital  in  order  to  avail  themselves 
of  inventions;  they  did  not  hesitate  to  provide  themselves  with 
funds  for  that  purpose.  They  were  contemplating  moving  some 
of  their  minor  branches  to  other  sites  convenient  for  administra- 
tion from  Sheffield.  The  departments  for  heavy  castings  and 
forgings  had  been  largely  increased,  and  must  be  developed 
to  meet  the  increased  demands  of  the  shipyards.  They  found  that 
their  space  in  Sheffield  was  too  limited  for  this,  and  he  thought 
they  might  have  early  to  take  steps  to  move  some  part  of  the 
works  to  some  other  locality.  Lord  Aberconway  referred  to 
Sir  Charles  Ellis's  arduous  work  at  the  Mini.stry  "of  Munitions, 
and  to  the  honour  of  knighthood  conferred  npon  Sir  Thomaf: 
Bell  for  his  important  work  in  the  development  of  the  turbine 
Their  managing  director,  Mr.  William  H.  Ellis,  would  in  the 
next  few  days  have  the  distinction  of  being  elected  Master 
Cutler  for  the  fourth  time.  Their  shipbuilding  companies  had 
all  done  well,  thanks  to  the  great  services  rendered  by  Lord 
Pirrie  As  to  Coventry,  great  things  had  been  done,  the  old 
debit  balance  had  been  entirely  written  off,  resources  had  been 
created  to  meet  post-war  conditions,  and  the  output  of  munitions 
was  simply  enormous.  Great  extensions  had  been  made  at 
Thomas  Firth  and  Sons  to  meet  Government  requirements,  and 
the  firm  stood  at  the  very  top  of  the  finns  in  its  own  line.  The 
firm  and  its  allied  concerns  had  in  their  employ  between 
70,000  and  80,000  men,  women,  and  boys,  and  great  improve- 
ments were  being  made  in  the  conditions  under  which  thev 
worked.  In  return,  the  firm  hoped  they  would  play  the  game 
and  continue  to  produce  the  munitions  for  our  .soldiers  snfferinir 
and  dying  at  the  front.  *" 

The  report  and  accounts  were  passed,  the  resolution  being 
seconded  by  Mr.  Bernard  A.  Firth. 

UNION    COLD    STORAGE. 

The  20th  ordinary  general  meeting  of  the  Union  Cold  Storage 
Co.,  Ltd  was  held  yesterday  at  Winchester  House,  Old  Broad 
Mreet,  L.C.,  Mr.  Roger  P.  Sing,  chairman  of  the  company 
presiding. 

The  secretary  (Mr.  Edward  Hinchliff)  having  read  the  notice 
convening  the  meeting,  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  In  presenting  to  you  our  20th  annual  report 
and  balance-sheet,  I  should  like,  first  of  all  to  congratulate  the 
shareholders  in  the  company  on  our  continued  prosperity  during 
the  time  of  stress  and  anxiety  through  which  we  are  going. 
The  results  before  you  are  satisfying  and  gratifying,  and  I 
think  you  will  agree  with  me  that  credit  is  reflected  on  the 
management  of  our  various  stores,  when  the  extraordinary  in- 
crease in  the  cost  of  labour  and  materials  is  considered.  You 
will  notice  that  the  results  show  an  increase  on  the  previous 
year,  and  that  we  shall  carry  forward  into  the  year  1917  an 
amount  in  excess  of  the  figure  brought  into  the  accounts  from 
1Q15.  Vou  will  see  that  after  paying  interest  on  our  debenture 
•stock,  and  dividends  on  both  issues  of  preference  shares,  and 
setting  aside  ^59,459  for  depreciation,  we  are  able  to  write 
off  altogether  the  balance  of  capital  issue  expenses  accounts, 
eliminating  that  account  from  our  balance-sheet,  and  to  reduce 
specific  mortgages  by  ;^8,5oo,  leaving  ;^i5o,473  of  such  mort- 
gages outstanding ;  there  then  remains  ;f75,oi4  to  be  dealt  with, 
and  your  directors  now  recommend  the  payment  of  the  usuai 
dividend  of  10  per  cent,  per  annum  on  the  ordinary  shares  for 
the  year  1916.  The  balance  to  be  carried  forward  to  1917  will 
thus  be  ^45,014,  compared  with  ;^37,627  brought  in  from  1915. 
The  increase  of  capital  made  in  December,  1916,  as  explained 
in  the  report,  does  not  affect  the  accounts  I  have  been  review- 
ing, as  the  benefits  to  be  derived  from  it  only  began  in  1917; 
but  I  might  remind  you  that  the  terms  on  which  this  capital  is 
employed  are  such  that  it  will  fully  pull  its  weight.  I  am  glad 
to 'have  the  opportunity  of  reporting  to  you  that  two  of  the 
steamers  in  respect  of  which  this  new  capital  was  issued  have 
already  been  launched,  and  will  shortly  be  ready  for  service. 
As  for  general  conditions,  I  need  hardly  state  that  everything 
is  dominated  by  the  war.  We  have  passed  through  a  very 
-strenuous  period,  brought  about  by  difficulties  of  transport  and 
insufficient  labour,  and,  taking  these  difficulties  into  considera- 
tion, the  results  obtained  are  very  gratifying.  We  have  worked 
under  great  difficulty,  but  the  secret  of  our  continued  success 
lies  in  the  fact  that  we  specialise  in  the  cold  storage  business, 
and  make  a  constant,  and  hitherto,  we  believe,  successful,  study 
of  what  is  necessary  for  the  keeping  in  good  condition  of  the 
varied  and  different  classes  of  products  that  are  entrusted  to 
our  care  by  our  customers.  When  one  considers  the  enormous 
value  of  the  goods  that  our  customers  leave  with  us,  it  will  be 
understood  how  necessary  it  is  that  they  should  have  the  utmost 
confidence  in  the  company  that  is  storing  their  goods.  We  are 
here  to-day  to  give  an  account  of  our  stewardship  for  the  year 
1916,  and  not  to  prophesy  as  to  the  future;  but  yon  will  like  to 
hear  something  of  our  prospects,  and  I  have  pleasure  in  stating 
that  earnings  in  the  year  1917  seem  likely  to  be  well  maintained,  • 


so  far  as  profits  are  concerned,  and  in  addition  we  shall  have  the 
revenue  from  our  new  capital.  We  continue  to  lose  the  services 
of  a  further  number  of  employees  who  join  the  forces,  and  I 
think  we  have  reason  to  be  proud  of  our  record  in  this  respect. 
The  total  number  of  men  previously  in  our  service  in  Great 
Britain  and  now  with  His  Majesty's  Forces  is  360.  The  absence 
of  these  men  has  naturally  thrown  a  great  strain  on  those  who 
remain,  and  ladies  and  gentlemen,  we  have  not  achieved  the 
results  placed  before  you  to-day  without  a  great  deal  of  hard 
work.  We  directors  and  you  shareholders  owe  a  great  debt  of 
gratitude  to  our  staff  in  all  departments  who,  one  and  all,  have 
worked  untiringly  and  unsparingly  in  the  interests  of  the  com- 
pany and  for  its  welfare ;  hours  have  been  long,  holidays  re- 
duced in  some  cases  to  almost  vanishing  point,  and  the  work  to 
be  got  through  at  times  has  been  overwhelming,  yet  personally  I 
have  never  heard  a  single  complaint,  and  I  ask  you  all  to  join 
with  me  in  recording  our  appreciation  of  what  our  staff  has 
accomplished. 

Mr.  T.  B.  Norsfield  seconded  the  motion,  which  was  carried 
■unanimously. 

The  retiring  directors,  Mr.  R.  P.  Sing  and  Mr.  Wm.  G. 
Bundey,  were  re-elected,  and  the  auditors,  Messrs.  Deloitte, 
Plender,  Griffiths  and  Co.,  were  re-appointed. 

A  vote  of  thanks  to  the  chairman,  directors,  and  staff  termi- 
nated the  proceedings. 

RENONG    TIN    DREDGING. 

The  fourth  annual  general  meeting  of  the  Renoing  Tin 
Dredging  Co.,  Ltd.,  was  held  on  Friday  at  the  registered 
office.  No.  5,  Whittington  Avenue,  Leadenhall  Street,  E.C., 
Major  Francis  Bernard  Lawson  (chaiiman  of  the  company) 
presiding. 

Mr.  ].  H.  Jennings,  F.C.I.S.,  representing  the  secretaries 
and  agents  (Messrs.  Guthrie  and  Co.,  Ltd.),  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — It  is  again  my  pleasant  task 
to  point  to  a  .successful  year's  working  of  your  property,  and 
to  place  before  you  a  balance-sheet  which  shows  the  company 
to  be  in  a  strong  and  satisfactory  po.=ition.  The  issued  capital 
now  stands  at  2"2.^67'  divided  into  25,000  preference  shares 
and  87,267  ordinary  shares,  the  latter  having  been  increased 
•during  the  year  under  review  by  the  taking  up  of  the  10,500 
shares  which  were  held  under  option,  as  stated  in  last  year's 
bahince-sheet.  All  debentures  have  been  paid  off,  and  the 
cash  position  is  strong.  You  will  see  thit  at  the  close  of  the 
accounts  we  had  liquid  assets  of  more  than  ;£'S3,ooo.  A  reserve 
fund  is  being  built  up,  and  already  stands  at  /■ii,ooo.  Not- 
withstanding difficulties  in  obtaining  supplies  from  manufac- 
turers and  freight,  we  have  been  enabled  to  keep  up  our  stock 
of  spare  parts,  which  at  the  time  of  closing  the  accounts  stood 
at  ;£  1 7,674  7s.  6d.,  and  you  may  easily  understand  that  that 
represents  a  far  larger  sum  at  present  prices.  The  nett  profit 
for  the  year's  working  comes  to  ^39, 5"  '^s.  7d.,  as  against 
£30,8163  iss.  6d.  last  year,  whilst  the  workin-g  expenses  are 
practically  the  same.  The  increase  in  the  duty  paid  to  the 
Siamese  Government  is  accounted  foi  by  higher  prices  having 
been  received  for  the  ore,  the  duty  being  assessed  on  a  sliding 
scale.  The  expenses  over  all  amount  to  8.98d.  per  cubic  yard — 
no',  quite  a  penny  more  than  last  year—bat  when  the  increase 
in  prices  generally  is  taken  into  consideration,  the  difference 
cannot  be  called  excessive.  On  the  other  hand,  the  value  of 
the  ground  treated  during  the  year  was  i.^.agd.,  which  is  rather 
more  than  a  penny  better  than  last  j-ear,  so  that  the  nett  profit 
per  cubic  yard  does  not  show  much  difference -just  a  fraction 
in  favour  of  the  present  accounts.  The  amount  of  tin  ore 
produced  during  the  year  amounted  to  970.41  tons,  against 
827.50  tons  obtained  last  year.  The  average  price  per  ton  of 
ore  was  £128.8-^,  again.st  ;fiii.58,  and  the  average  assay 
value  of  the  tin  remained  about  70  per  cent.  During  the  year 
we  have  expended  the  sum  of  /i,02o  7s.  sd.  in  ^prospecting 
the  1,000-acre  block,  for  which  we  hold  a  special  prospecting 
licence.  The  results  show  that  the  lead  has  become  split  up 
as  it  approaches  the  sea,  and  it  is  doubtful  whether  much  of 
this  particular  area  will  be  worth  dredging.  The  board  have, 
however,  secured  prospecting  rights  over  other  areas  in  the 
neighbourhood,  which  it  is  proposed  to  test  as  soon  as  the 
rainy  season  is  over.  You  will  nc  doubt  be  interested  to  hear 
that  the  company  incurs  no  liability  for  excess  profits  duty  fftr 
the  year  under  review,  and  although  it  is  impossible  to  de- 
finitely .state  now  what  the  position  will  be  for  the  current 
year,  it  is  possible  that  we  may  not  be  liable  for  this  year 
also.'  We  have  had  a  good  veai,  and  I  do  not  think  I  am 
unduly  optimistic  in  anticipating  that  the  current  year  will  be 
equally  profitable.  At  any  rate,  we  have  begun  well,  as  the 
amount  of  ore  won  for  the  first  2J  month.i  is  195  tons.  All 
three  dredges  are  now  in  good  working  order,  and  the  board 
are  looking  well  ahead  in  the  provision  of  spare  parts,  so  that 
we  hope  to  avoid  any  undue  stoppage  caused  by  failure  of 
supplies.  .  .    , 

Mr.  A.  F.  Nicol  seconded  the  motion,  which  was  carried 
unanimously.  

OILFIELDS    ITEMS. 

Bibi  Eibat.— Production  week  ended  Sept.  6,  16,821  tons. 

Cheleken.— Production  fortnight  ended  Aug.  11,  209  tons ; 
fortnight  ended  Aug.  26,  178  tons ;  and  fortnight  ended  Sept.  8, 
214  tons. 

European. — Production  week  end«d  Sept.  16,  821  poods. 
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THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 


(INCORPOKATED    IN    NEW    SOUTH    WALES.) 

ESTABLISHEP  1834, 


CAPITAL  PAID  UP 
RESERVE  FUND  .. 
RESERVE    CAPITAL 


£2,000,000 
JE  1,940,000 
«2,000.000 


£5,940,000 
ONE   HUMORED   AMD    THIRTY-EIGHTH   HALF-YEARLY  REPORT, 

Freunted  to  the  Shareholders  at  an  Ordinary  Oeneral  Meeting  held  at  the  Head  Banking  Houie,  Qeorge  Street,  Sydney,  on  Tultday,  2ith  July,  1917. 

Oat  of  which  the  Directors   recommend  the  following  appro- 


The  Directors  submit  to  the  Shareholders  a  Balance-sheet  showing  the 
liiabilities  and  Assets  of  the  Bank  on  the  30th  June,  1917,  and  present  the 
following  Report: — 

The  balance  at  credit  of  Profit  and  Loss,  after  adding  the 
amount  brought  forward,  and  deducting  rebate  on  current 
bills  and  accrued  interest  on  fixed  deposits,  reducing 
premises  aooount,  paying  Land,  Income  and  other  taxes, 
and  providing  for  bad  and  doubtful  debts  as  well  as 
granting  to  the  Officers  a  bonus  on  their  salaries,  and 
making  additions  of  £5,000  each  to  the  Officers'  Provident 
Fund  and  the  T.A.Djbbs  Officers'  Eelief  Fund,  amounts  to    £199,093  13  10 


priations  :- 

To  payment  of  a  Dividend  tor  the  half-year  at  the  rate  of  10 
per  cent,  per  annum  out  of  the  Half-year's  Profits, 
^6100,000;  to  Transfer  to  Reserve  Fund, £40,000;  to  Balance 

carried  forward,  £59,093  13s.  lOd £199,093  13  10 

This  meeting  is  called  upon  to  elect  a  Director,  consequent  on  the 
retirement,  in  terms  of  the  Articles  of  Association,  of  the  Honourable  Sir 
Thomas  Hughes,  M.L.C.,  who  is  eligible  for  re-election,  and  has  given  the 
requisite  notice  that  he  is  a  candidate  for  the  office.  It  also  rests  with  the 
meeting  to  appoint  Auditors  for  the  ensuing  year. 

GBOROE  J.  COHEN.  Chairman. 


Da. 

LIABILITIES    AND 

ASSETS.— (Including  London  Branch  to  30th  .Inne,  by  Cable.)                                                  Cb. 

(Japltal  

*2,000,000 

0 
0 
0 

0 
0 

0         «         8     d 

0 

0 

0 
msi 

0 

0 
-~   3,900,000    0    0 
12,711    0    0 

By  Coin,  Bullion,    Australian  Commonwealth 

Notes  and  Cash  at  Bankers £7,669,759    0    5         t           •    d 

Beaerre  Capital  

2  000,000 

Money  at  short  call  in  London  1,590,000    0    0 

British  and  Australian  War  Loan  Stocks  and 

Government,  Municipal  and  other  Securities  4,529,300  0  0 
Bills  receivable  in  London  and  Remittances 

in  transit   2,116,479    2  10 

To  Capital  Paid  up 

£5,900,000 
£2  000  000 

Reserve  Fund 

.  ..   .                      1  900  000 

Notes  and  Bills  of  other  banks    67,797  13    8 

15,973,316  16  11 

Bills  discounted,  and  other  debts  due  to  the  Bank 14,658,144  13  H 

.  ..  1,462,580  17    3 

Deposits  and  other  liabilities ... 

...25,557,417  19    9 

Profit  and  Loss  Aooount 



...      199,095  13  10 

£31,131,803  10  10 

£31,131,803  10  10 

Db.                                                                                                         PROFIT    AND    LOSS. 

Cb. 

£         B     d 

To  Dividend  Aooount  for  payment  of  a  Dividend  for  past  half-year 
at  the  rate  of  10  per  cent,  per  annum  out  of  the  Half-year's 
Profits  100,000    0    0 

£    8    d 
52,758    2    1 

Profit  for  half-year  ended  30th  June.  1917   ......... 

146,335  11    9 

Reserve  Fund 40,000    0    0 

Balance  carried  forward 69,093  13  10 

£199,093  13  10 

£199,093  13  10 

RESERVE 

1917— 30th  .June  

By  Transfer  from  Profit  and  Loss  


FUND. 


£1,900,000    0   0 
40,000    0    0 


£1,940,000   0   0 
Sydney,  16th  July,  1917, 


GEORGE  J.  COHEN,  Chairman.  H.  H.  MA8SIE,  General  Manager.  L.  A.  PARKER,  Accountant. 

We  hereby  certify  that  we  have  examined  the  bills,  compared  the  balances  and  counted  the  coin  in  the  Head  Office  of  The  Commercial  Banking  Company 
of  Sydney,  Limited,  and  have  compared  the  returns  of  the  Branches,  and  have  found  the  same  as  specified  in  the  foregoing  Balance-sheet. 

J.  J.  BRBNAN  and  P.  W.  HIXSON,  Auditors. 


JOHANNESBURG    CONSOLIDATED    INVESTMENT   COMPANY,  LTD. 

(Incorporated  In  the  Transvaal.) 

REPORT    OF    DIRECTORS  to  be  submitted  to  the  Shareholdere  at  a  Meeting  to  be  held  in  the  Board  Room,  Johannesburg  Consolidated 

Investment   Company,  Limited,    Consolidated   Vuilding,  Fox  Street,  Johannesburg,  on   Tuesday,  the  27th  day  of  November,  1917,  at  1 1 .30  a.m. 


ACCOUNTS. 

1.  The  Company's  Balance  Sheet  and  Profit  and  Loss  Accounts  for  the 
financial  year  ended  the  30th  June,  1917,  are  submitted  herewith. 

PROFITS. 

2.  After  providing  for  depreciation,  English  and  Colonial  Income  Tax,  and 
other  charges,  the  profit  for  the  vear  amounts  to  £194,712  12s.  3d.,  which, 
together  with  £161.343  18s.  3d.  brought  forward,  makes  a  total  available 
balance  of  £356,056  10s.  6d. 

DIVIDEND. 

3.  On  the  25th  June  the  Directors  declared  a  dividend  of  5  per  cent,  (free 
of  Income  Tax)  as  against  a  similar  rate  of  dividend  sub.icct  to  Tax  in  previous 
years.  This  absorbs  the  sum  of  £197,500,  leaving  a  balance  of  £158,556  10s.  6d. 
to  be  carried  forward. 

VALUATION  OP  SHARE   HOLDINGS. 

4.  As  usual  the  Company  has  where  necessary  written  down  its  sliare- 
holdlngs  to  their  market  value  as  at  the  30th  June  last. 

FINANCIAL  POSITION. 

5.  As  indicated  in  the  following  paragraph,  the  Company  has  devoted  part 
of  its  resources  to  the  acquisition  of  new  Mining  interests,  but  retains  a  very 
sabstantial  liquid  balance  in  iash  and  Government  securities. 

MINKS   IN   WHICH  THE  COMPANY   IS    LARGELY   INTERESTED. 

e.  During  the  year  your  Company  has  acquired  a  controlling  interest  in  the 
Raiidfontein  Estates  Gold  Mining  Company,  the  Randfontein  Central  Gold 
Mining  Company,  and  the  Langlaagte  Estate  and  Gold  Mining  Company,  and 
the  administration  of  these  properties  has  now  passed  into  the  Company's 

In  this  connection  it  may  be  mentioned  that  shareholders  of  the  Randfontein 
Central  Gold  Mining  Company,  Limited,  have  been  notified  that,  tor  reasons 
given,  their  new  Board  has  considered  it  necessary  to  effect  somewhat  drastic 
changes  in  the  previous  mining  policy  of  the  Company.  These  changes  will 
result  in  a  temporary  reduction  in  the  Company's  monthly  profits,  but  it  is 
confidently  anticipated  that  the  now  policy  will  be  to  the  ultimate  benefit  of 
all  concerned.  ^    ,  .     ,      , 

The  position  of  the  other  Gold  Mines  under  the  Company  s  control  is  clearly 
sot  forth  in  their  respective  Annual  Reports,  which  have  been  recently  issued. 

In  so  far  as  the  younger  Mines  are  concerned,  it  will  be  seen  that  the  returns 
and  developments  of  the  Government  Gold  Mining  Areas  (Modderfontein) 
Consolidated,  Limited,  have  shown  marked  progress  during  the  year  under 
review  The  ore  reserves  exceed  5,500.000  tons,  the  estimated  value  of  which 
is  about  7-2  dwts.  per  ton  over  75  inches.  Tlie  new  reduction  plant  is  in  full 
commission,  and  is  capable  of  dealing  with  120.000  tons  monthly.  A  satisfac- 
tory arrangement  has  just  been  concluded  with  the  Government  as  regards 
certain  anomalies  under  the  original  lease,  and  a  very  prosperous  career  for 
this  Company  is  assured. 

Similarly  the  Van  Ryn  Deep,  Limited,  has  shown  excellent  results,  both  as 
regards  returns  and  development.  The  ore  reserves  of  the  Company  now 
stand  at  well  over  2,300,000  tons,  the  value  of  which  has  improved  from  8-4 
dwts.  to  8-7  dwts.  per  ton.  .      „     , 

The  profits  of  all  Sonth  African  Mining  Companies  have  naturally  been 
adversely  affected  by  the  large  increase  in  the  cost  of  mining  stores.  Further, 
in  view  of  the  restrictions  and  difliculties  attending  the  shipment  of  material 
required  for  mining  purposes,  it  has  been  necessary  to  take  prudent  measures 
to  guard  against  any  shortage  of  supplies. 

*  GOLD    PRODUCTION. 

7.  The  Company's  Group  of  Mines,  for  the  year  ended  30th  June  last, 
produced  gold  to  the  value  of  £4,724,234.    This  amount  does  not  include  the 


production  of  the  Randfontein  Central  and  Langlangtc  Estate  Gold  Mining 
Companies.     It  is  anticipated  that  the  value  of  gold  which  will  be  produced 
by  the  Company's  Group  of  Mines  next  year  will  approximate  £10,0C0,C00. 
NEW  AREAS, 

8.  During  the  year  the  Government  offered  two  areas  in  the  Far  East  Rand 
for  public  tender,  and  your  Company  mai^le  very  substantial  offers  for  both  of 
them  on  the  basis  of  their  being  workefl  as  independent  propositions.  Cer- 
tain Companies  owning  developed  ground  immediately  adjoining  made 
offers  on  the  basis  of  amalgamation  with  their  existing  mines,  and  their  pro- 
posals proved  to  be  more  acceptable  to  the  Government  Engineers, 

DIAMOND   MINES. 

9.  In  view  of  tlie  Company's  considerable  interest  in  all  the  leading  South 
African  Diamond  Companies,  it  is  of  special  interest  to  record  that  during  the 
period  under  review,  on  the  initiation  of  your  Chairman,  very  imjiortant  and 
far-reaching  arrangements  have  been  made  materially  affecting  the  future 
prosperity  of  tiiesc  properties. 

For  the  first  time  in  the  history  of  these  mines  an  effective  control  of  the 
quantity  of  diamonds  to  be  annually  produced  and  marketed  bos  been  established 
which,  even  under  present  conditions,  has  resulted  in  a  very  large  advance 
in  the  price  of  the  stones.  This  limitation  of  production  effecting  as  it  does 
large  savings  in  their  annual  expenditure,  but  owing  to  the  enhanced  prices 
not  diminisliing  their  revenue,  will  in  normal  times  vastly  enlarge  the 
profits  of  these  Companies  and  very  materially  extend  the  perioil  during 
which  their  Mines  can  be  profitably  worked.  The  arrangements  in  question 
have  been  cordially  approved  and  supported  by  the  Union  Government,  who 
fiom  a  Revenue  point  of  view  are  largely  interested. 

ESTATES    AND    TOWN    PROPERTIES, 

10.  There  is  little  or  no  improvement  to  be  recorded  in  the  Company's 
revenue  from  this  class  of  inveslinent,  but  energetic  efforts  are  being  made  to 
develop  and  popularise  for  residential  purposes  certain  of  the  Coinpa^iy's 
suburban  estates,  with  considerable  prospects  of  success. 

CHAIRMAN'S    VISIT   TO    SOUTH    AFRICA, 

11.  During  the  year  your  Permanent  Chairman,  Mr.  S.  B.  Joel,  and  your 
Consulting  Engineer,  Professor  lAwn,  paid  a  lengthy  visit  to  South  Africa. 
It  will  be  seen  from  the  Chairman's  sjieech  t<)  the  Shareholders  at  the  Annual 
Oeneral  Meeting  that  all  matters  affecting  the  Company's  interests  were 
carefully  reviewed,  and  it  Is  therefore  unnecessary  to  refer  to  them  in  detail 
in  this  report. 

Speaking  generally,  however.  Mr.  Joel  dwelt  upon  the  steps  he  had  taken 
to  broaden  the  basis  upon  which  the  future  earnings  of  the  Company  rest, 
and  vour  board  feel  eonfldcnt  that  the  continued  prosperity  of  the  Company 
is  fully  assured. 

ELECTION  OF  DIRECTORS. 

12.  In  terms  of  the  Articles  of  Association  four  of  the  Directors,  viz. :  Sir 
John  S.  Purcell,  K.C.B.,  and  Messrs.  J.  Knirys  Evans,  C.M.G..  J.  Friedlandor, 
and  Isaac  Lewis,  retire  by  rotation  and  offer  themselves  for  re-election. 

ELECTION  OP  AUDITORS. 

13.  Messrs.  Henry  Hains  and  S.  Thomson,  the  Auditors  of  the  Company  in 
Johannesburg,  and  Messrs.  Chatteris,  Nichols  &  Co.,  the  Auditors  in  London, 
retire  from  oflice  and  offer  themselves  for  re-election. 

By  Order  of  the  Board, 

THOMAS  HONEY,  1  s^^..^;^. 
W.  H.  MARDALL,  1  =<«f«'ar'es- 
27th  September,  1917. 
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^ELWYN  R.  PRYOR.  Esq. 
ROBERT  WIGRAM,  Esq. 


Joint  General  Managers. 

D.  J.  H.  CUNNICK,  Esq.,  F.  ELEY.  Esq.,  and  A.  G.  HOPEWELL,  Esq. 

HEAD    OFFICE:     15,     BiSHOPSGATE,  E.G.  2- 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of   the   Imperial 
Japanese  Government,  1899. 


HEAD   OFFICE 


-      TAIPEH,    FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton.  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swa-ow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  Jndia,  Philippine  Islands,  Java, 
Australfa,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) $19,000,003 

gterang  Reaerve,  held  in  London  at  exchanije  of  2g.  per  $  =•  £1,900,000  tlS,000,000 

Silver  Reserve tl8,MO,000    (33,(00,000 


919,000,000 


ft 


Reserve  Liability  of  Proprletori 

HEAD    OFFICE-HONGKONG.    Chief  Manager-N.    J.    STABB. 
BRANCHES    AND    AGE  VCIES  :  —  Ainoy,    Bangl<ol<,  Batavia,  Bombav,  Calcutta.  Canton,  Colombo,  F  Kjchow,  Hankow,  Harbin.   Honeltew    (Shanghat:', 
looh,  ioliore,    Kobe  (Hiogo),    Kuala    Lumpur.    London    Lyons.    Malacca,   Manila,   Naga  aki.   New    Yurk,    Peking,    Pen  mg,  Rangso.i,  .Saigon,  S^n    Franciscw, 
Shanghai,  Singapore,  Sourabaya,  Tientsin,  Tslngtao,  Ylolio,  Yokohama. 

LONDON  COMMITTEE  ■ 
HENRY  KESWICK,  Esq.,  MP.  |  W.VI.  GAIR  RATHBONE,  Esq.  |  J    R.  M.  SMITH,  Esq,  —  A.  M.  TOWNSEND,  Esq. 

SIR  CHARLES   ADDIS,  \ „,„„„;„,„.„  JOHN  MacLENNAN,  Sub-Manager. 

9,  G«AC«eHURCH  Street,  Iosdo.n,  E.G.  3.  H.  D,  C.    ONES,  ^Managers  in  L,ondon,  ^,    ^   bLACKIE,  Accounta  at 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Banker*  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province)  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Riiodeaia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£6.194.100 
£1.548.S2S 
£2,000,000 
£4.64S.S7S 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E.,  G.B.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.G.  4. 

New   York  Agency:    68,   WALL   STREET. 

OVER  2S0  BRANCHES  AND   AGENCIES  INSOUTH  AND  EAST  AFRICA. 

EVERY   DESCRIPTION   OF  BANKING  BUSINESS    transacted  with  the  Capo  Province, 

Natal.  Orange    Free    State.  Transvaal     Rhodesia,    Nyasaland,  East    Africa    Protectorate. 

Uranda,  Zanzibar.  Portuguese  East  Africa.  South- West  Africa  Protectorate  and  the  Belgian 

Con^o.  and  wilh  the  Bank's  Agencies  in  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms. 

UaPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
HILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 
I'HE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  otStocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  Etc.,  received. 
liXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfu  OJicirt  0/  Ikt  Bank  art  bound  not  to  diictose  the  transactions  o/any  oj  its  cuttcfturs. 

FRANCIS  SHIPTON,  London  Manager. 


THE  YOKOHAMA  SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880, 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yea  36,000,000 

Reserve  Fund         Yen  21,300,000 

HeadO^ce:   YOKOHAMA. 

Branches  and  Agencies  at  Shanghai. 

Antung-Hsien.  Harbin.  Nagasaki.  Singapore 

Bombay.  Honoluhi.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun  Kobe.  Osaka.  Tientsin. 

Darren  (Dalny).  Liaoyang.  Peking,  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receivss  for  collection  Bills  of  Exchange,  issues  Draft?i 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtaine  J  on  applicaticn. 
London  Office:   7.  EISHOPSGATE.  E.G. 2. 

K.  TATSWMI.  Manager. 


BANKS. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000.000 

Paid-up  Capital 1.800,000 

Reserve  Fund    2,000»000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Airesj.  Boca  (Buenos  Aires),  Calle  San'a  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  HaI6vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C.  2. 


The  union  BANK  of  AUSTRALIA 

;  Established  1837.  Limited.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,980,000;  together    £3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,980,000 

HfcAD  OFFICE  •        -        •        71.  CORNHILL,  LONDON,   E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
states  and  Domini-in  of  New  Zealand. 

fELEGRAPHlC  REMITTANXES  are  also  maie. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  (or  6a«d  petioAt  oa  terms  which  may  be  ascertained 
OQ  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    ..    £280,000    0    0     25,000  Shares  of  £10  each. 
KtMrvt  Fund  . .    . .  £680,000    0    0  I  Reserve  Proflta    . .  £2S,>7S 

Buervea  uiaDllltv  of  Shareholders  £280,000. 

i>r.(ft,i  issued.  Kemttuiicps  cabled,  Hills  negotiated   or  collected,     Deposits 

received  lor  fiitttd  period's  at  rates  to  oe  ascertained   on  application,  and  all 

bankine  and  exchange  business  connected  wilh  Western  Australia  conducted 

throng  the  London  Agents.  Th«  Bank  of  Adalaldt,  li,  Laadsnhall  St.,  B.0 .3. 


BANK  OF  NEW  SOUTH  WALES 

Established  1817. 

Paid  up  Capital £3,894,980 

2,800,000 


Reserve  Fund 
Reserve    Liability 
Proprietors    ... 


of 


..      3,894,980 
JBI  0,S89,960 

Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L,  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldp.uw,  David  Geddie, 

Assittartt  Manager.  AccountarU. 

The  Bank  has  337  Branches  and  Agencies  in  the  Australian  States, 
Netv  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Ofl&ce  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Offloe:  29,  THRKADNEEDLE  STREET,  E.C.  2. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OHice;  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Branches t 

INDIA.   BURMAH.   CEYLON.    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID    UP  £2,000,000 

REST   &   UNDIVIDED   PROFITS         ...        £800,986 

Head    Office:    ST.    ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  and  General  Manager 
J.  B.  Adshead,  Secretary. 

London    Office:    3,    BISHOPSGATE.  E.C.  2. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
ind  Colonial  Correspondents.     Bills,  Cheques, and  other  documents  collected 
Deposit  received  at  interest  repayable  at  call  or  at  notice. 


THE  COMMERCIAL  BANK  OF  LONDON. 

LIMITED. 

C;mnHia»i-The  Right  Hon.  SIR  CH.\RLES  HOBHOLSE,   BART., 

P.C,  M.P. 
CURRENT  ACCOUNTS  opened,  and  every  descripticn  of  Banking 

business  transacted.     Bills  discoun'.ed,  and  advances  made  to 

customeis  on  approved  securty. 
SPECIAL    FACILITIES    GRANTED    TO    COMMERCIAL    AND 

INDUSTRIAL  UNDERTAKINGS. 
THE  PURCHASE  AND  SALE  OF  SFXURITIES  undertaken,  also 

the  receipt  of  dividends 

COUPONS  AND  DRAWN  BONDS  negotiated. 
DEPOSITS  received  at  call,  or  for  fixed  periods,  at  rates  which  may 

be  ascertained  on  application. 
6,  Austin  Friars,  London,  E.C.  2,  ARTHUB  H.  KING.  Mar.ai^tr 


THE   BANK   OF  ADELAIDE. 

{Incorporated  by  Act  of  Parliament,  1S65.) 
Authorised  Capital         •    £1,000,000.  Subscribed  Capital    -    -    £025,000 

Paid-up  Capital        £500.000 

Reserve  Fund  540,000 

£1,040,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       faS.ooo 

£1,790.000 

London  Office— ti,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fiied  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 
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C'lfX^p".')  Price  6d. 


PUBLISHER'S    NOTICES 

Ibe  JllVeStOrS'  IReVteW  is  a  subscription  journal,  and  wiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  128.  Gd.    Three  Months,  68,  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od,     Six  Months,  Ms.  Od.    Three  Months,  7s,  Od. 

Short  of  Three  months  thf    Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1».  6d,, 

postage  4d.  extra.    Bound  Volumes  16b.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shoulc  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editor  canaot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  isstu- 
should  reach  us  not  later  than  Friday  morning, 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column,  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillinga,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grovi^n  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 

Elsewhere  we  deal  with  ihc  revenue  returns  for  the 
half-year  ended  last  Saturday,  but  the  figures  for  the 
linal  week  are  not  without  interest.  Ordinary  revenue 
amounted  to  ^') 3,0.^,2,000,  but  that  was  only  a  fleabite 
compared  with  the  total  receipts,  which  were  no  less 
than  ;^'20(), 91 4,000.  Treasury  bills  brought  in 
^'66,111,000,  other  war  debt  ;£j24,857,ooo,  and  a  baga- 
lelle  of  ;^'ioi,955,ooo  was  borrowed  temporarily.  War 
Savings  Certificates — the  Cinderella  of  the  Treasury 
family — yielded  just  three-quarters  of  a  million,  equal 
to  n  good  two  and  a-half  hours'  expenditure  at  the  rate 
the  money  is  now  being  ladled  out.  Supply  Services 
required  ^63,216,000,  interest  jQi,()2^,ooo,  and  miscel- 
laneous expenses  ;£a, 144,000,  making  the  total  out- 
goings against  income  ;£,'66, 284,000.  Treasury  bills 
for  /,! 7,928,000  were  redeemed,  and  temporary  ad- 
vances for  ;^" 1 23, 082, 000  were  repaid,  with  the  result 
that  Exchequer  balances  were  reduced  by  ;£r483,3oo, 
the  total  issues  being  ;£,'207, 397,000.  At  the  end  of  a 
quarter  there  are  always  large  adjustments  of  accounts, 
and  it  would  be  wrong  to  draw  any  special  inferences 
from  the  figures  given.  But  expenditure  continues  to 
mount  at  a  rate  which  would  be  terrifying  if  we  could 
pause  to  consider  it. 


German  mentality,  as  we  have  repeatedly  discovered 
in  the  past  three  years,  is  something  that  no  outsider 
can  hope  to  understand.  There  has  been  some  sort  of 
International  Trade  Union  and  .Socialist  Conference 
going  on  in  Berne,  attended  by  (lermanand  neutral,  but 
not  by  Allied  delegates,  and  in  the  absence  of  the  latter, 
a  letter  was  read  from  Mr.  Applelon,  on  behalf  of  the 
Federation  of  British  Trade  Unions.  From  the  reports 
we  gather  that  Mr.  Appleton,  in  extremely  moderate 
language,  explained  that  British  workers  refused  to 
meet  the  Germans  while  they  countenanced  such  bar- 
barities as  the  sinking  of  hospital  ships  and  other 
abomirations.  Thereupon,  we  are  told,  the  German 
delegates  flew  into  a  great  rage,  and  their  spokesman, 
a  creature  called  Bauer,  head  of  the  Transport  Union, 
in  a  voice  "  choking  with  anger,"  denounced  Mr. 
•Vppleton's  letter  as  Jingoistic.  "We  Germans  are  not 
;inge!s,  but  why  don't  people  protest  against  l-"nglish 
brutalities?  The  truth  is  that  the  P'rencli  and  English 
working  classes  are  supporting  their  Jingo  Govern- 
ments.    We  hold  out  the  hand  of  friendship  and  they 


won't  take  it.  Germany  is  fighting  a  defensive  war, 
and  there  will  be  no  revolution  with  us.  The  German 
soldier  will  do  his  duty  to  the  end."  And  much  more 
to  the  same  effect.  Germany  is  fighting  "  a  defensive 
war  "  against  Belgium  and  Serbia,  for  instance  !  What 
arc  you  to  do  with  besotted  maniacs  of  that  descrip- 
tion? .\pparcntly  nothing,  except  allow  them  to  "do 
their  duty  '"  — to  conic  on  in  masses  to  be  mown  down 
bv  I^rench  and  British  guns.  They  are  doing  their  best 
to  get  the  race  exterminated,  and  so  far  as  the  outside 
world  can  judge,  there  is  only  the  merest  remnant  of  it 
worth  preserving.  It  may  Ix;  quite  true  that  the  great 
majority  of  the  German  peoples  are  kept  in  densest 
ignorance  about  the  actualities  of '  the  situation,  but 
only  a  race  of  debased  savages  would  gloat  over  such 
horrible  outrages  as  have  been  committed  during  the 
war.  They  are  possessed  of  a  "  daemon  "  which  will 
have  to  be  exorcised  before  they  can  again  mix  with 
civilised  people  ;  it  will  proxe  a  long  and  painful  pro- 
cess, but  there  is  no  human  possibility  of  living  on 
friendly  terms  with  a  mad  dog. 


In  the  half-year  to  June  30  the  National  B:iiik  of  India, 
Ltd.,  did  very  well.  (jross  prolits  amounted  to 
p£"288,30o,  an  increase  of  ;^,'i 7,000,  but  expenses  were; 
higher,  and  the  nett  profit  is  ^^2,500  up  at  ;^I43,770' 
With  ;£?3,5oo  more  brought  in,  the  available  balance 
is  ;^'6,ooo  larger  at  -£"250,460,  and  the  directors  pay 
the  usual  dividend  of  16  per  cent,  per  annum,  free  of 
income-tax,  leaving  ^■£'170,460,  or  ;£J't,ooo  more,  to  be 
carried  forward.  The  reserve  fund  has  ))een  increa.sed 
by  ^,"50,000  since  last  year,  and  r.ow  amounts  to 
^,\, 2^0,000,  or  a  quarter  of  a  inillion  more  than  the 
paid-up  capital.  Current  and  deposit  accounts  have  in- 
creased ;£?2,6oo,ooo  to  ;£'20,2i2,oco,  and  bills  payable 
;ir<i.up /_."26o,ooo  at  ;£,'i  ,251,000.  Cash  in  iiand  and  at 
call  has  risen  ^^430, 000  to  ;£,"4, 540,000,  bills  of  ex- 
change, including  Treasury  bills,  are  up  a  million  at 
^.■9, 850,000,  and  advances,  &c.,  have  increiised 
j^'i, 500,000  to  ^'7, .164,000,  but  investments  are  slightly 
lower.  The  balance-sheet  totals  at  ^"24,790,000,  an 
increase  of  £'3,060,000,  and  everything  looks  very 
floiirishini;'. 


Comparatively  siniill  changes  are  shown  in  the  report 
of  the  Bank  of  \ictoria,  Ltd.,  for  the  half-year  to 
June  3c.  Gross  prolits  were  £2,000  larger  at 
;£'i09,ooo,  but   the  nett  profit   comes  out  only  a   trifle 
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higher  at  ;^53,J4o,  and  there  is  ;^'6,75o  less  for  dis- 
posal, owing  to  the  smaller  amount  brought  in.  The 
dividend  of  6  per  cent,  per  annum  is  repealed,  and  the 
balance  forward  is  reduced  by  the  sum  mentioned  to 
;^23,96o.  Government  deposits  have  fallen  ;^355,ooo 
to  ;£,'930,ooo,  but  other  deposits  and  current  accounts 
are  ;^i70,ooo  higher  at  ;{,'5, 940,000.  Cash  has  in- 
creased ;£'3i4,ooo  to  ;£^i,655,ooo,  and  a  new  item  of 
money  at  short  call  in  London  appears  for  ;£J450,ooo. 
Discounts  and  advances  are  ;£.'555,ooo  lower  at 
;^5,922,ooo,  and  the  other  movements  are  unimportant 
The  balance-sheet  total  is  ;^330,ooo  higher  at 
;^9'527,ooo,  but  it  looks  as  though  business  conditions 
had  been  somewhat  difficult. 


Not  much  need  be  said  about  the  report  of  the  Bel- 
fast Banking  Co.,  Ltd.,  for  the  year  to  July  31,  as  the 
business  is  to  be  merged  in  the  London  City  and  Mid- 
land Bank,  according  to  the  resolution  passed  three 
months  ago.  Nett  profits,  after  providing  a  war  bonus 
of  ;£"6,985  to  the  staff,  amounted  to  ;£,'68,87o,  an  in- 
crease of  ;^4,30o.  The  usual  dividends  of  20  per  cent, 
on  the  old  and  8  per  cent,  on  the  new  shares,  together 
with  two  bonuses  of  5d.  and  2d.  respectively,  are  de- 
clared, and  the  balance  forward  is  ;^49,i5o,  against 
;^24,97o  brought  in,  ;^25,ooo  having  been  set  aside 
last  year  for  depreciation  of  investments.  Notes  in 
circulation  .show  an  increase  of  ;£r285,ooo  at 
;^i,665,ooo,  and  deposit,  &c.,  accounts  are  ^^i,  150,000 
higher  at  ;<^c), 260,000.  Cash  in  hand  is  ,^250,000 
lower  at  ;£,2,946,ooo,  and  investments  are  practically 
unchanged.  Advances  against  War  Loan  amount  to 
;^r,38o,ooo,  and  other  advances  are  ;^i45,ooo  higher 
at  ;^4, 948,000.  The  balance-sheet  totals  at 
;^i2,20o,ooo,  an  increase  of  ;^i,266,ooo,  and  the  Lon- 
don City  and  Midland  has  certainly  secured  a  sound, 
flourishing  business. 


It  is  evident  that  under  anything  like  normal  con- 
ditions the  results  of  the  Russian  and  English  Bank  in 
1916  would  have  been  entirely  satisfactory.  Gross 
profits  amounted  to  ;^492,520,  an  increase  of  ;^253,C)00, 
and  the  nett  profit  is  ;^145,(>qo  higher  at  ;^327,675. 
Exchange,  however,  is  taken  at  the  par  value  of  94^,  .so 
that  the  figures  in  sterling  are  somewhat  ilHisory,  and 
the  directors  very  prudently  refrain  from  recommend- 
ing a  dividend,  as  against  8  per  cent,  paid  last  year. 
During  the  year  the  capital  was  increased  by  ;^529,ooo, 
and  it  now  stands  at  ;£.^i,587,300.  The  premium  re- 
ceived on  the  new  shares  has  been  added  to  the  reserve 
fund,  which  has  been  further  augmented  by  Rs. 
1,400,000  from  the  profits  of  the  year,  making  the  total 
;£r53i,ooo.  Current  and  deposit  a'couals  have  in- 
creased ;£j"i,835,ooo  to  ^7, 505,000,  and  hi'ls  for  collec- 
tion are  ;^443,ooo  higher  at  _£.nio,7ix),  but  an  amount 
of  ;^888,ooo  owing  to  correspondents  has  disappeared. 
Cash  is  ;^330,ooo  higher  at  ;/^  1,03(1, 000,  and  invest- 
ments have  increased  ;£^i,95o,ooo  to  ;£,"j,790,odo,  but 
discounts  and  advances  are  ;£ri,82o,ooo  lower  at 
;^5'955.ooo-  Jf"'  <otal  of  the  balance-sheet  is  Rs. 
98,421,000,  an  increase  of  Rs.  30,000,000,  or,  converted 
into  sterling  at  the  normal  rate,  £710,415,000,  an  in- 
crease of  jf 3, 150,000.  .\  brief  statement  by  the  direc- 
tors about  the  position  would  have  been  welcome. 

Great  disappointment  was  felt  in  the  market  at  the 
decision  of  the  Grand  Trunk  Ivaihv.-jy  board  not  to  pay 
any  interim  dividend  on  the  guaranteed  and  preference 
stocks.  It  is  true  that  the  monthly  statements  showed 
that  while  gross  receipts  were  substantiallv  larger,  the 
gain  was  more  than  swallowed  up  bv  increased  ex- 
penses, but  dealers  were  not  prepared  for  the  drastic 
•Step  of  passing  the  dividend  altogether,  and  prices  of 
the  junior  stocks  slumped  heavily,  as  ixill  be  seen  from 
the  following  list : — 


Grand  Trunk  Ord 

,,  4  p.c    Guar.. .. 

,,  5  p.c.  ist  Pref. . 

,,  5  p.c.  2nd  Pref 

i  V  r.   :(rd   P  ef 


Hig 

hest. 

Sept.  28 

1916. 

1917. 

'2^1 

Hi 

9i 

68 

63! 

58 

73J 

7«* 

62 

59i 

6.?* 

52 

298 

"Ito 

21 

Oct.  3. 

51* 

58 

48 

2li 


The  directors  state  that  they  have  been  doing  every- 
thing possible  to  obtain  permission  from  the  Railway 
Con.missioners  to  raise  rates  in  order  to  meet  the  in- 
creased working  costs,  but  so  far  without  success,  and 
the  question  of  dividends  is  therefore  postponed  until 
the  end  of  the  year.  In  the  meantime  it  might  not  be  a 
bad  thing  if  tfie  present  troubles  compel  the  enforev- 
ment  of  greater  economy  in  working,  as  the  Grand 
Tri.nk  has  always  had  a  reputation  for  somewhat  extra- 
vagant methods. 


That  business  in  Canada  generally  is  steadily  improv- 
ing may  be  gathered  from  the  experience  of  the  Hud- 
son's Bay  Co.  with  regard  to  land  sales.  In  the  six 
months  to  September  30  these  amounted  to  164,935 
acres,  against  85,426  acres  in  the  corresponding  period, 
and  the  price  realised  was  £^^609, 800,  against  ;£,'275,400. 
It  will  be  seen  that  while  the  acreage  disposed  of  in- 
creased by  about  qc  per  cent.,  the  value  rose  over  120 
per  cent.,  so  that  there  is  evidently  a  keen  demand  for 
farm  lands  that  are  favourably  situated  as  regards  rail- 
way and  other  facilities.  On  the  other  hand,  town  lots 
show  up  very  indifferently,  the  sales  in  the  half-year 
an;ounting  to  only  ;£i^220,  against  £s>^°°i  ^"d  even  the 
latter  is  a  poor  figure  compared  with  what  was  usual  a 
few  years  back.  Total  receipts  amounted  to  j£,22'^,20o, 
against  .;£^i 35,300,  and  that  is  a  good  indication  of 
general  conditions  as  purchases  are  mostly  paid  for  on 
the  instalment  system,  and  payments  invariably  fall  off 
vvhen  times  are  bad.  But  with  half  the  world  clamour- 
ing for  more  bread,  the  farmers  of  the  North-VVesl 
ought  to  Iiave  a  very  good  time  for  the  next  few  years. 


That  well-managed  and  enterprising  undertaking,  the 
Assam  Railways  and  Trading  Co.,  did  somewhat  better 
during  the  financial  year  ended  March  last,  and  although 
it  has  not  been  able  to  restore  the  dividend  on  the  "  B  " 
stock  to  the  old  rate  of  7  f>cr  cent.,  the  results  will  be 
regarded  as  being  distinctly  satisfactory.  The  net  earn- 
ings from  railway  operations  are  only  £,'225  more  at 
£.'37,520,  but  profit  on  general  trading  account  is  ;66,i4o 
larger  at  _^68,9O0,  and  the  increase  in  receipts  from 
miscellaneous  sources  more  than  offsetting  the  decrease 
of  ;^95o  from  investments,  due  apparently  to  higher 
income-tax,  the  total  nett  earnings  display  an  increase 
of  ;^7,ooo  at  £5'i  19,300.  But  the  Indian  income-tax 
takes  ;^3,23o  more,  and  after  providing  for  other  sun- 
dry charges  and  debenture  interest,  absorbing  £^27,500, 
the  amount  available  comes  out  at  £,"82,710,  an  increase 
of  ;^3,5io.  The  preference  dividend  require*  £,'15,400, 
and  the  8  per  cent,  on  the  "  .\"  stock  £'50,400,  and 
after  providing  for  these  disbursements  the  distribution 
on  the  "  B  "  stock  is  made  up  to  5  per  cent.  ;  but  this 
time  it  requires  £"4,050  more  at  ;^i5,ooo,  so  that  after 
writing  ;^i,440  off  new  issue  expenses,  extinguishing 
that  item  from  the  balance-sheet,  there  remains  a  sur- 
plus of  only  ^470  to  be  added  to  the  sum  of  £^3,000 
brought  In.  'J"he  new  tea  garden  is  not  yet  being 
worked  on  revenue  account,  but  in  the  period  under 
review  nett  receipts  amounted  to  £^1 2,090.  This  has 
been  deducted  from  the  capital  expenditure,  and  this 
item  now  appears  in  the  balance-sheet  at  ;^39,76o.  The 
company's  share  interests  in  the  River  Steam  Naviga- 
tion Co.,  the  Makum  (.\ssam)  Tea  Co.,  and  the  .Assam 
Oil  Co.  are  unchanged  at  ;^i52,530,  but  ;^i3,oc)o  has 
during  the  year  been  spent  on  railway  capital  account, 
and  £,'3o,tK>o  of  5  per  cent.  War  Loan  has  been  acquired, 
on  which,  at  the  date  of  the  accounts,  £10,500  had  f>ee:i 
paid  up.  Stocks  are,  however,  ;^57,300  down,  and 
whereas  at  the  date  of  the  previous  year's  accounts 
current  liabilities,  including  dividend  disbursements,  ex- 
ceeded liquid  assets  bv  £,'26,230,  this  time  liquid  a.ssets 
exceed  current  liabilities  by  £733,480. 


In  the  -annual  rep>ort  of  the  Consolidated  Gas  Light 
and  Power  Co.  of  Baltimore  for  iqi6,  it  was  pointed 
out  that  the  estimated  increase  in  the  cost  of  gas  oil 
alone  would  add  $2,400,000  to  the  gas  manufacturing 
costs  of  the  company,  and,  with  general  all-round  in- 
cre.iscs  ev'dent  in  other  directions,  and  the  reduction  in 
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the  maximum  price  for  electric  current,  many  people 
looked  for  a  falling  off  in  nett  earnings  during  1916. 
But,  far  from  disclosing  a  development  of  this  char- 
acter, the  annual  exhibit  now  to  hand  records  a  sub- 
stantial improvement.  The  explanation  is  the  unique 
position  the  company  occupies  in  having  available  large 
sources  of  hydro-electric  energy  and  by-product  coke- 
oven  gas,  which  to  a  great  extent  relieves  it  of  the  in- 
creased operating  costs  imposed  on  many  companies  by 
the  rising  cost  of  coal  and  oil,  and  the  increase  in  con- 
sumption, which  has  more  than  offset  the  reduction  in 
the  maximum  price  for  electric  current.  Sales  of  gas 
went  up  $235,675  to  $3,695,500,  the  gross  income  from 
the  sale  of  electricity  amounted  to  $4,763,000,  an  in- 
crease of  $881,400,  appliance  and  merchandise  sales 
yielded  $595,619  more  at  $1,571,500,  and  gross  income 
at  $8,498,800  displays  an  increase  of  $1,067,000,  or 
14.3  per  cent.,  on  that  of  the  previous  fiscal  year. 
Operating  expenses  and  taxes  only  absorb  $632,000 
more  at  $4,480,160,  with  the  result  that  nett  earnings 
show  an  improvement  of  $434,950,  or  12. i  per  cent.,  at 
$4,018,600.  Fixed  charges  are  $92,160  higher  at 
$1,672,200,  but  the  payment  of  these  leaves  a  substan- 
tial increase  in  nett  income  of  $342,780  at  $2,346,400. 
In  April  last  the  capital  stock  dividen6  wai  increased 
from  7  to  8  per  cent,  per  annum,  coincident  with  the 
reduction  in  the  primary  electric  rate,  and  in  April  and 
July  dividends  were  paid  on  this  higher  basis.  The 
amount  required  for  dividends  paid  and  payable  is 
$1,305,740,  and  leaves  a  surplus  of  $1,040,675.  Of 
this,  $600,000  is  set  aside  as  a  reserve  for  depreciation, 
&c.,  and  $300,000  as  reserve  for  contingencies.  After 
these  allocations  have  been  made,  there  remains  a  nett 
surplus  of  $140,675.  During  the  year  the  financial 
structure  of  the  company  has  been  simplified  by  the 
retirement  of  the  preferred  stock,  the  removal  of  which 
should  be  of  distinct  advantage  in  future  financing. 
The  retirement  of  the  issue  was  effected  through  the 
sale  of  $8,500,000  5  per  cent,  five-year  notes,  con- 
vertible into  capital  stock  on  and  after  November  15, 
t9i8.  There  has  also  been  sold  during  the  year 
$4,800,000  general  mortgage  4^  per  cent,  bonds,  due 
1935.  The  funded  debt  now  totals  $37,827,500,  and 
capital  stock  in  issue  $14,385,800.  Current  assets, 
$4,934,300,  are  weU  in  excess  of  current  liabilities, 
$2,764,700;  there  is  a  reserve  for  depreciation,  amorti- 
sation, &c.,  of  $1,187,650,  and  the  accumulated  surplus 
appears  at  $1,562,240.  As  many  industrial  develop- 
ments are  taking  place  in  the  district  served  by  the 
company  and  its  associated  enterprises,  it  looks  as  if 
the  current  year  may  witness  a  further  increase  in  sales 
in  all  departments. 


The  strong  and  sustained  demand  for  rubber  wit- 
nessed during  the  last  year  or  so  has  brought  about  an 
appreciable  recovery  in  the  trade  of  the  Amazon  Valley 
and  the  Manaos  Tramways  and  Light  Co.,  Ltd.,  are 
able  to  report  substantially  improved  earnings  for  the 
12  months  ended  April  last.  In  their  report  the  directors 
state  that  this  year's  result  indicates  a  gradual  return 
of  prosperity  to  the  district,  which  is  satisfactory,  but 
it  would  be  as  well  not  to  pin  too  great  faith  in  the 
future.  In  the  Amazones  endeavour  is  being  made  to 
cultivate  a  greater  diversity  of  products.  Cocoa,  cotton, 
and  tobacco  growing  are  receiving  a  considerable 
amount  of  attention,  and  new  industries  are  being 
started,  but,  after  all  is  said  and  done,  the  rubber  in- 
dustry remains  the  basic  factor  in  the  prosperity  of  this 
part  of  Brazil,  and  after  the  war  the  demand  for  and 
prices  of  hard  Para  may  not  be  so  satisfactory  as  at  the 
present  time.  The  trouble  is,  of  coui^se,  the  competi- 
tion of  the  plantation  article  from  the  Middle  East, 
which  has,  under  normal  conditions,  been  gradually 
forcing  the  Brazilian  product  into  the  background. 
Some  people  wonder  why  the  Brazilians  do  not  embark 
on  a  plantation  industry  and  successfully  compete  with 
the  eastern  product.  As  a  matter  of  fact,  since  the 
financial  crisis  in  New  York,  rubber-growing  in  the 
Amazones  has  been  developed  as  a  plantation  industry, 
and  at  the  present  time  50  per  cent,  of  Brazilian  rubber 
consists  of  the  plantation  product.      The  difficulty    is 


labour  and  the  cost  of  living,  which  place  the  Brazilian 
planter  at  a  great  disadvantage  with  his  Malayan  com- 
petitor. Prior  to  the  war,  the  Brazilian  industry  was  in 
a  very  unsatisfactory  condition,  and  we  do  not  see  any- 
thing in  the  situation  which  justifies  the  assumption 
that  an  entirely  different  complexion  will  come  over  the 
position  when  normal  conditions  once  more  have  full 
play.  To  return  to  the  result  of  the  Mandos  Tramways 
and  Light  Co.,  Ltd.,  revenue  expanded  ;^9,890  to 
;^i20,56o,  while  net  income  displays  an  increase  of 
;^3,6io  at  ;^36,46o.  The  loss  on  exchange  was  ;^86o 
less  at  ;^i2,230,  and  after  meeting  interest  charges, 
which  absorb  ;^i7,6oo,  the  reserve  fund  receives  ;^3,ooo 
and  the  contingencies  reserve  a  similar  sum.  There 
then  remains  ;^6,300  to  go  forward.  Cash  is  ;^io,950 
less  at  ;^3,590,  and  ;^io,ooo  has  been  paid  off  loans, 
and  ;£,'4,ooo  debentures  have  been  redeemed.  Other 
changes  are  of  no  moment. 


If  the  two  reports  to  hand  are  any  criterion,  cable 
companies  must  be  making  large  profits.  The  exhibit 
of  the  Halifax  and  Bermudas  Cable  Co.,  which  covers 
the  12  months  ended  June  last,  discloses  an  increase  in 
gross  revenue  of  ^7,000  at  ;^27,030,  and,  as  expenses 
were  only  ;^i30  higher,  the  net  revenue  at  ;^i9,650  is 
no  less  than  ;^6,900  up.  A  slightly  larger  sum  was  ex- 
pended in  repairing  cables,  but  there  is  no  writing  off 
corresponding  to  the  ;^i  1,300  charged  against  last 
year's  profits  in  respect  of  loss  on  sale  of  investments, 
with  the  result  that  there  is  ;^i6,785  more  available  at 
^17,450,  subject  to  excess  profits  duty.  Evidently  the 
directors  of  the  undertaking,  however,  deem  it  ad- 
visable to  proceed  very  cautiously,  for  no  increase  is 
made  in  the  rate  of  distribution.  This  is  .simply  repeated 
at  6  per  cent.,  free  of  tax,  the  balance  cf 
profit  going  to  augment  the  carry  forward, 
which  now  amounts  to  ;^22,i50.  The  expansion  in  busi- 
ness is  naturally  reflected  in  the  balance-sheet. 
Cash  on  deposit  is  ^^13,500  up  at  ;£'i6,95o,  traffic  debit 
balances  exhibit  an  increase  of  ;£^5,8oo,  while  traffic 
credit  balances  are  ;^4,6oo  larger.  In  the  case  of  the 
Direct  West  India  Cable  Co.,  gross  revenue  has  gone 
up  ;^i  1,300  to  ;^38,38o,  expenses  are  ;^i,37o  down, 
expenditure  on  repairs  has  called  for  ;^98o  less,  and  the 
amount  available  exhibits  an  increase  of  ;^i3,65o  at 
;^2o,98o.  But  here  the  dividend  is  restricted  to  6  per 
cent.,  free  of  tax,  the  greater  part  of  the  profit  going 
into  the  carry  forward,  which  now  amounts  to  ;^7i,68o. 
There  are  several  movements  in  the  balance-sheet  in- 
dicative of  increased  prosperity.  Sundry  creditors  have 
been  reduced  £5,71)0  to  ;^i,30o,  cash  is  ;£'4,8oo  up  at 
;:£^22,40o,  and  traffic  debit  balances  account  for  ;^2,58o 
more  at  ;^5,26o.     The  profits  of  this  undertaking  are 
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also  subject  to  excess  profits  duty.  This  import  is  in 
both  cases  likely  to  absorb  a  fairly  large  sum,  but  there 
is  no  doubt  that  the  companies  will  be  left  with  a  sub- 
stantial addition  to  net  revenue. 


The  report  of  Ohlsson's  Cape  Breweries  must  have 
g-ivcn  rise  to  no  little  disappointment.  Profits  have 
fallen,  the  dividend  is  reduced,  and  since  March  31  last, 
the  date  to  which  the  accounts  are  made  up,  a  serious 
fire  occurred  at  the  pneumatic  makings  adjoining  the 
breweries  at  Cape  Town,  which  not  only  caused  exten- 
sive damage  to  the  buildings  and  machinery,  but  al.so 
rendered  nearly  the  whole  of  the  barley  and  malt  stored 
there  unfit  for  use.  The  loss  was  covered  by  insurance, 
but  the  export  of  barley  and  malt  from  this  country 
being  prohibited,  the  provision  of  supplies  for  the  re- 
quirements of  the  breweries  has  been  a  matter  of  no 
little  difficulty.  It  is  satisfactory  to  note  that  the  direc- 
tors are  now  assured  that  the  requisite  supply  of  malt  is 
secured,  and  that  the  work  of  restoring  and  rc-cquip- 
ping  the  makings  is  being  proceeded  with,  but  it  would 
be  too  much  to  expect  the  unfortunate  circumstance  not 
to  leave  its  mark  on  the  current  year's  results.  The 
profit  on  trading  for  the  period  covered  by  the  accounts 
amounted  to  ;^67,i7o,  a  decrease  of  jQ7,<^6o.  London 
office  expenses  and  income-tax  absorbed  ;^i,i5c  more, 
and  interest  charges  being  jQi,^yo  larger,  the  amount 
available  exhibits  a  shrinkage  of  ;^io,6oo  at  ;^24,450. 
After  providing  for  the  preference  dividend,  the  distri- 
bution on  the  ordinarj-  shares  is  made  up  to  4  per  cent., 
as  compared  with  6  per  cert,  in  the  previous  period. 
There  then  remains  £^S°y  which,  added  to  the  amount 
brought  in,  raises  the  carry  forward  to  ;^30,g70.  Dur- 
mg  the  year  ;^8,43o  has  been  spent  on  additions  to  pro- 
perty, and  larger  sums  being  required  to  finance  stocks, 
which  are  ;^i5,ooo  up  at  ^176,250,  the  company  has 
had  recourse  to  credit.  Loans  are  ;^i8,5oo  higher  at 
;^37,i^oo,  and  creditors  exhibit  an  increase  of  ;^,"i6,ooo 
at  ;^67,i3o.  The  liquid  position  is,  however,  still  quite 
strong,  and  there  is  a  reserve  fund  of  ;^6oo,ooo. 


When  the  directors  of  the  "Royal  Brewery,  Brentford, 
made  up  their  accounts  a  year  ago,  the  outlook  was 
verj'  uncertain,  and  the  distribution  on  the  ordinary- 
shares  was  restricted  to  5  per  cent.  This  time  a  divi- 
dend of  10  per  cent,  is  forthcoming,  a  sure  indication  of 
hope  in  the  future.  The  company  has  not  been  so  fortu- 
nate as  many  other  brewing  undertakings  during  the 
'  financial  year  ended  June  last,  a  rise  of  ^.^,1^20  in  ex- 
.,  penses  reducing  the  gain  of  ;^8,40o  in  profit  to  ;^4,ooo, 
but  the  dividend  paid  has  been  well  earned.  Deprecia- 
tion receives  ;^2,5oo  more  at  ;£^7,5oo,  and,  after  provid- 
ing for  debenture  interest,  which  absorbed  ;^i,245  less, 
there  is  ;^28,30o  available.  The  sum  of  ;^30,ooo  is 
allocated  to  general  contingencies,  and  the  carry  forward 
left  at  ^12,460.  In  the  balance-sheet  creditors  have 
!  been  reduced  ;i^io,25o  to  ;^2i,66o,  and  the  investment 
in  War  Loan  has  gone  up  £iS^Sh°  to  ;^30,g20.  The 
payment  of  the  increased  dividend  should  not  strain  the 
company's  cash  position. 


In  the  report  of  Leach's  Argentine  Estates,  Ltd., 
which  is  very  largely  interested  in  the  sugar  industry, 
it  is  st.ited  that  frosts  of  exceptional  severity  caused 
heavy  damage  in  the  main  sugar  districts.  The  total 
crop  of  the  Republic  for  1916  was  consequently  ex- 
tremely small,  aggregating  only  about  84,000  tons, 
compared  with  146,000  tons  in  1915  and  335,000  tons 
in  1914.  However,  the  company  was  fortunate  in  being 
more  favourably  situated  than  most  at  its  neighbours, 
and  its  canefields,  although  appreciably  affected,  did 
not  suffer  to  the  same  extent  as  those  located  further 
south,  the  company's  production  of  sugar  being  17,490 
tons,  against  19,560  tons  in  191 5  and  26,460  tons  in 
1914.  The  loss  in  quantity,  however,  was  fully  com- 
pensated for  by  the  high  prices  realised,  and  the  total 
nett  profit  for  the  year  to  March  31  was  ;^33i,ooo,  an 
increase  of  -/Ti  27,000  as  compared  with  the  previous  12 
n^onths.  Expenses  were  higher,  but  the  nett  profit 
cftmes  out  at  ;^2 13,800,  -in  increase  of  ;^i09,ooo,  out 
of  which  -^50,000,  against  nil,  is  transferred  to  reserve 
for  continfiencies   and  ;^64,400,  or  ;^5 1,000  more,    is 


placed  to  general  reserve.  Tiie  balance  allows  the 
directors  to  pay  an  additional  2  per  cent,  on  the  prefer- 
ence shares,  making  8  per  cent,  for  the  year,  and  an 
additional  4  per  cent,  on  the  ordinary,  making  10  per 
cent,  for  the  year  (against  6  per  cent,  last  time  in  both 
cases),  while  the  deferred  for  the  first  time  receive  a 
dividend  of  2d.  on  each  is.  .share.  There  is  nothing  in 
the  balance-sheet  that  calls  for  comment,  but  the  com- 
uany  appears  to  be  steadily  strengthening  its  position. 


Although  on  the  face  of  them  the  results  of  the 
Johannesburg  Consolidated  Investment  Co.  for  the 
year  to  June  30  last  appear  .slightly  less  favourable  than 
in  1915-16,  they  are  actually  better,  for  allowance  is 
now  made  for  income-tax  before  arriving  at  the  profits. 
The  receipts  were  ;£^224,093,  against  jQ22<),ici(i  in 
1915-16,  and  ^224,911  in  1914  15,  but,  <;wing  to  a 
further  reduction  in  administration  expenses,  the  nett 
profit  comes  out  at  ;£^i94,7i3,  against  ;^i95,826  in 
1915-16  and  ;^i89,992  in  1914-15.  The  dividend  is 
maintained  at  5  per  cent.,  tax  free,  wliich  absorbs  a 
little  more  than  the  amount  of  the  nett  profit,  and  the 
carry-forward  is  reduced  from  ;^i6i,344  to  ;£^i58,557. 
Acquisition  of  a  controlling  interest  in  the  Robinson 
companies  is  reflected  in  an  expansion  of  ^^632,000  in 
stocks  and  shares,  which  amount  to  ;£.3, 540,330.  Pre- 
war loans  against  securities  have  been  reduced  from 
.£•297,33'^  to  ;£^i  20,445.  Cash  credits  show  a  drop  of  a 
quarter  of  a  million.  Treasury  bills  have  declined  from 
^£^387, 300  to  less  than  ;^30,ooo,  and  there  is  an  appre- 
ciable shrinkage  in  sundry  debtors  and  dividends  ac- 
crued. Reference  is  made  to  t'ne  arrangements  re- 
lating to  the  diamond  industry,  which,  under  the  pre- 
sent conditions,  have  resulted  in  a  large  advance  in  the 
price  of  stones,  atid  will,  under  normal  conditions, 
greatly  increase  profits.  Now  that  the  Government 
.\reas  (Modderfontein)  Co.  is  about  to  reac^  the  divi- 
dend-paying stage,  the  results  of  the  Johannesburg 
Consolidated  in  the  current  year  should  show  an  appre- 
ciable expansion,  which  will  become  greater  when  the 
Randfontein  properties  are  reorganised  and  working 
restored  to  an  economical  basis.  The  company's  group 
of  mines  last  year  produced  ;^4,724,234,  exclusive  of 
the  Robinson  outputs.  This  year  the  production  is 
expected  to  reach  about  ^10,000,000. 


The  last  day  for  the  receipt  of  tenders  for  the  four 
big  new  Government  leases  on  the  Far  Eastern  Rand 
was  Tuesday,  and  it  is  understood  that  over  20  offers 
were  received.  Competition  is  expected  to  be  unusu- 
ally keen  for  the  2,050  claims  on  the  Springs  Farm 
and  south  of  the  Geduld,  eight  tenders  having  been 
submitted,  three  being  to  amaJgamate  the  claims  with 
adjoining  properties.  The  amount  required  to  develop 
and  equip  this  area  is  officially  estimated  at  ;£,^  1,500, 000, 
and  it  is  expected  that  the  Consolidated  Mines  Selec- 
tion interests  will  prove  the  successful  tenderers  owing 
to  their  favourable  geographical  situation.  The  2,526 
claims  on  the  eastern  portion  of  the  Geduld  Farm  is 
exp>ected  to  go  to  the  Geduld  Co.,  which  some  time  ago 
increased  its  authorised  capital.  The  amount  of  money 
required  for  this  area  is  put  at  jQi,-joo,ooo.  Seven  bids 
have  been  put  forward  for  the  2,236  claims  on  the 
south-eastern  part  of  the  De  Rietfontein  Farm,  esti- 
mated to  require  a  capital  outlay  of  ;£ri,70o,ooo,  and 
six  for  the  same  number  of  claims  on  the  western 
portion  of  the  De  Rietfontein  Farm.  This  area  is  ex- 
pected, also,  to  require  ;^i,7oo,ooo  for  development  and 
equipment.  The  result  of  the  tenders  is  not  expected 
to  be  announced  for  six  weeks.  With  the  exhaustion 
of  the  older  areas,  the  production  of  gold  on  the  Rand 
will  diminish  considerably  within  the  next  few  years, 
and  it  is  in  order  to  counteract  this  tendency  that  the 
Government  is  leasing  these  areas  now  instead  of  wait- 
ing till  after  the  war. 


Although  the  event  was  not  entirely  unexpected,  the 
resumption  of  dividends  by  the  El  Oro  Mining  and 
Railway  Co.  is  an  encouraging  sign  of  the  improve- 
ment— at  present  very  slow — which  is  going  on  in 
Mexico.  The  distribution  of  is.  per  share,  tax  free,  is 
the  same  as  the  previous  dividend  which  was  paid  in  the 
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middle  of  1913,  prior  to  the  revolutionary  chaos.  The 
Santa  Gertrudis  Co.  is  also  expected  to  declare  another 
dividend  shortly  .nfter  about  a  year's  interval.  The  El 
Oro  derives  most  of  its  profit  from  gold,  but  its  ore 
yields  some  proportion  of  silver — about  3  ozs.  per  ton — 
and  the  high  price  which  is  now  being  paid  for  the 
metal  has,  of  course,  been  very  beneficial  to  it.  The 
Santa  Gertrudis  derives  a  greater  proportion  of  its 
profits  from  silver.  An  excellent  opportunity  is  afforded 
Mexico  for  rehabilitating  her  finances  by  the  present 
high  price  of  silver.  Mexico  is  the  greatest  silver-pro- 
ducing country  in  the  world.  Before  the  revolution  she 
produced  alx)ut  80  million  ounces  per  annum,  or  more 
than  one-third  of  the  total  output,  but  the  production 
last  year  dropped  to  35  million  ounces.  If  she  could 
restore  her  production  to  its  old  level,  she  would  very 
quickly  be  able  to  resume  payment  of  her  debts  and 
ci-eate  credits  in  foreign  markets,  and  her  friends  hope 
that  she  may  see  the  wisdom  of  doing  this.  The 
directors  of  the  El  Oro  Co.,  however,  state  that  owing 
mainly  to  the  enforced  payment  of  excessive  wages  to 
^vorkmen,  and  to  the  provisions  of  the  constitution  re- 
cently enacted,  the  company  at  the  present  time  is  not 
making  any  appreciable  profits,  and  they  indicate  that 
some  modification  of  the  present  position  is  inevitable. 


Six  Months'  Revenue  and  Expenditure. 

Although  it  is  rather  in  the  nature  of  putting  the  cart 
before  the  horse,  we  shall  deal  first  with  the  expendi- 
ture for  the  past  half-year,  because  it  is  the  essential 
problem  that  we  have  to  face.  The  money  has  to  be 
found  by  some  means  or  other ;  it  is  not  a  case  of 
cutting  the  coat  according  to  your  cloth,  at  any  rate  for 
the  present.  Admittedly,  only  a  comparatively  small 
proportion  of  the  huge  expenditure  which  we  have  to 
incur  can  come  from  the  ordinary  sources  of  revenue. 
These  are  more  productive  than  would  have  been  be- 
lieved possible  a  few  years  ago,  but  they  leave  a  tre- 
mendous gap  which  has  to  be  filled  by  borrowing,  and 
it  seems  to  be  quite  impossible  to  secure  any  practicable 
check  on  the  rate  at  which  expenditure  increases.  We 
may  hope  and  pray  that  the  committees  now  set  up  to 
overhaul  the  accounts  of  the  various  spending  depart- 
ments will  ultimately  do  some  useful  work,  and  restrain 
the  extravagance  which  is  at  present  rampant,  but 
there  are  no  signs  of  improvement  visible  at  the 
moment,  and  we  are  afraid  nothing  very  useful  will  be 
accomplished  while  the  war  lasts.  It  will  be  a  case  of 
bolting  the  stable  door  after  the  steed  is  stolen,  as  it 
always  has  been  in  the  haphazard  way  in  which  the 
nation's  affairs  are  conducted.  But  on  this  occasion 
the  liabilities  we  are  incurring  are  so  stupendous  that 
the  most  ordinary  prudence  might  have  suggested  the 
-creation  of  advisory  and  supervisory  committees  drawn 
from  the  best  brains  in  the  House  of  Commons,  or 
outside,  at  the  very  beginning  of  the  war,  when  the 
nature  of  the  problem  we  were  up  against  was  realised. 
Instead  of  that,  we  have  had  an  ever-growing  expendi- 
ture going  on,  without  any  serious  check,  and  the  result 
is  appalling.     War  always  encourages  waste,   and  the 


plea  that  you  must  not  haggle  over  expense  when  the 
lives  of  men  are  at  stake  is  irresistible.  But  the 
country  would  shoulder  its  huge  burdens  more  cheer- 
fully if  it  were  persuaded  that  it  was  getting  reason- 
able value  for  its  money  ;  and  there  is  a  deep-rooted 
conviction  that  it  does  not.  In  the  past  quarter  the 
expenditure  chargeable  against  revenue  amounted  to 
;£,7)57,765,ooo,  and  we  may  derive  some  slight  con- 
solation from  the  fact  that  in  the  previous  three 
months  it  was  ;^67 1,287, 000.  On  Supply  Services 
alone,  however,  the  outgoings  amounted  to 
;^633, 000,000,  an  increase  of  ^"22,000,000,  and  we  are 
afraid  there  is  more  chance  of  the  figures  continuing  to 
mount  up  than  of  their  beginning  to  show  some  reduc- 
tion. For  the  six  months  the  total  expenditure  on 
Supply  came  to  ;^  1,243, 760,000,  ^^  increase  of 
;^'4i2,ooo,ooo  over  the  corresponding  period,  and 
although  a  portion  of  this  may  be  attributed  to  higher 
prices  and  increased  wages,  it  is  difficult  to  avoid 
the  conviction  that  a  good  deal  of  the  increase 
might  have  been  saved  without  any  impairment  of 
efficiency.  Including  interest  and  one  or  two 
minor  items,  the  Exchequer  has  altogether  spent 
;^i, 328, 052, 000  in  the  half-year,  an  increase  of 
^^^423,000,000  over  1916,  and  for  the  whole  period  the 
expenditure  has  averaged  fully  ^^7, 000,000  a  day.  For 
the  whole  year  the  outgoings  were  estimated  at 
;^2, 290, 000, 000,  whereas  on  the  basis  of  the  past  six 
months  it  would  amount  to  ;^2, 656, 000, 000,  a  margin 
of  error  for  which  it  is  difficult  to  find  any  excuse.  In- 
cluding repayments  of  temporary  and  floating  debt, 
the  total  issues  of  the  Treasury  amounted  to  the  in- 
credible total  of  ;^2, 557, 365, 000,  or  ;^635,ooo,ooo 
more  than  in  the  corresponding  period,  and  the  nett 
result  is  that  Exchequer  balances,  which  on  April  i 
stood  at  ;£J^26,436,ooo,  have  been  reduced  to 
;^2i,7o5,ooo. 

Turning  to  the  revenue  side  of  the  account,  we  find  a 
rather  more  comforting  state  of  affairs.  The  complete 
figures,  both  for  the  quarter  and  half-year,  are  .set  out 
elsewhere,  but  here  we  need  only  deal  with  those  for  the 
six  months.  In  the  following  statement  we  show  how 
the  actual  results  of  the  principal  items  compare  with 
the  Budget  estimates  : — 


— 

Estimated 

Inc.  or  Dec. 

for  Year. 

Actual 

Inc.  or  Dec. 

for  Six  Months. 

/ 
+        189,000 
—  21,430,000 
+  18,967,000 
+  60,080,000 
+  10.583,235 

£ 
+  2,539,000 
—  7,330,000 
+  15,712,000 

+  55.949. °oo 

+  25.435.23S 

Excise 

Income-tax 

Miscellaneous  revenue     

Here,  also,  it  will  be  seen  that  the  estimates  have 
been  very  wide  of  the  mark,  fortunately  on  the  right 
side,  but  they  do  not  reflect  any  great  credit  on  the 
oflicials  who  compiled  them.  We  see  that  Customs 
were  exjsected  to  give  an  increase  of  ;^  189,000,  and 
already  they  are  up  ;^2,539,ooo,  but,  with  the  restric- 
tions on  tea  imports,  it  is  quite  probable  that  the  second 
half  of  the  year  will  not  he  so  good  as  the  first. 
Excise  has  not  been  so  bad,  so  far,  as  expected,  but 
the  returns  from  this  source  will  probably  be  worse  as 
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time  goes  on,  and  the  full  year  may  approximate  to  the 
figure  shown.  On  the  other  hand,  we  find  it  difficult  to 
justify  the  discrepancy  in  income-tax.  Excess  Profits 
Duty  is,  we  admit,  extremely  difficult  to  gauge,  but 
the  Treasury  has  information  which  should  not  allow 
an  estimated  increase  of  ;^6o, 000,000  for  the  year  to  be 
turned  into  a  gain  of  ^^55, 000,000  for  the  six  months, 
especially  when  we  know  from  individual  reports  of 
several  very  important  companies  that  they  have  not  yet 
settled  the  amount  payable  in  respect  even  of  1914-15. 
Miscellaneous  receipts  may  be  partly  in  respect  of  the 
wonderful  gain  on  silver  transactions  and  partly  to  the 
Indian  loan  guarantee,  but  we  are  not  allowed  to  pene- 
trate secrets  of  that  sort  too  closely.  In  the  six 
months  ;^i,  157,087,000  Treasury  bills  have  been  sold, 
but  ;^672, 1 58,000  have  been  paid  off,  and,  as  against 
;^545, 446,000  received  on  credit  of  Ways  and  Means, 
we  find  ;^542, 158,000  refunded.  Exchequer  bonds  pro- 
duced ;^82, 1 10,000,  against  ;^i8o,ooo,ooo  in  the  corre- 
sponding period,  and  War  Savings  Certificates  almost 
10^  millions  less  at  ;^i8,o50,oc)o.  That  ought  to  have 
given  the  Chancellor  a  good  lead  as  to  the  necessity  for 
finding  other  sources  of  income,  but  there  is  either  a 
sad  lack  of  imagination  or  great  timidity  in  dealing 
with  a  problem  which  is  of  the  most  supreme  import- 
ance for  the  future  of  the  country. 


National    War   Bonds. 

The  problem  which  the  Treasury  had  to  face  in 
issuing  a  new  loan  was  the  fact  that  the  floating  debt, 
mainly  represented  by  Treasury  bills,  had  got  to  an 
unwieldy' amount.  Also  it  ought  to  have  been  dis- 
covered by  the  responsible  authorities  how  to  attract 
the  small  investor,  even  if  it  were  only  in  los.,  ;£i, 
or  ;^5  notes.  The  wages  fund  of  the  country  has  never 
been  so  large  as  at  the  present  time,  and  it  is  common 
knowledge,  confirmed  by  every  trader,  both  in  Lx>ndon 
and  the  provinces,  that  the  people,  who  have  never 
had  so  much  money  to  spend,  are  squandering  it  on 
more  or  less  useless  extravagances.  There  must  be,  in 
the  circumstances,  an  enormous  fund  which  could  be 
drawn  into  useful  national  channels  if  only  sufficient  in- 
ducement were  held  out  to  the  wage-earners  to  put  it 
to  good  purpose ;  but,  unfortunately,  most  of  the 
people  who  are  now  earning  these  large  wages — -far 
more  than  they  ever  dreamed  of  obtaining  prior  to  the 
war — have  never  acquired  the  habit  of  saving.  It  is 
no  use  to  people  of  that  sort  to  offer  them  a  shilling  in 
the  ;£  per  annum  interest  on  their  money.  It  is  far  too 
insignificant  from  their  immediate  point  of  view,  unless 
they  realise,  which  only  a  minority  do,  what  interest 
actually  means.  They  can  be  easily  led  astray  by  com- 
pany share-pushers  and  bucket-shops,  who  promise 
enormous  gains  on  the  investment  of  sums  ranging 
from,  say,  ;£i  to  ;^io,  and  if  they  are  not  hooked  by 
allurements  of  that  kind,  they  probably  prefer  to  put 
whatever  spare  shillings  or  pounds  they  have  on  horse 
races  and  football  matches.  But  that  there  must  be  an 
enormous  fund  available  for  genuine  investment  is 
sufficiently  indicated  by  the  fact  that  we  are  at  present 
spending  over  ;^7, 000,000  per  day,  nearly  ;^5o,ooo,ooo 
per  week,  and  a  very  large  proportion  of  that  huge 
fund  is  expended  in  the  form  of  wages.  Statisticians 
differ  a:s  to  the  exact  proportion  of  wages  to  the  finished 
output,  but  whether  it  is  25  or  45  per  cent,  makes  little 
difference  when  the  total  distributed  is  on  such  a  large 
scale  as  at  present.  We  are,  therefore,  very  strongly 
convinced  that  something  must  and  ought  to  be  done  to 
secure  the  bulk  of  the  surplus  which  so  many  workers, 
especially  in  the  Midlands  and  the  North,  have  at  their 
disposal.  They  do  not  understand  investment 
in  the  ordinary  sense  of  the  term.  They 
may  put  a  little  balance  into  the  Post  Office 
Savings  Bank  as  a  nest-egg  against  a  rainy  day, 
but  the  essential  factor  which  induces  them  to  do 
so  is  that  they  can  get  back  the  money  at  a  day  or 
two's  notice.  When  you  ask  them  to  lock  it  up  indefi- 
nitely for  a — to  them — paltry  shilling  a  year,  with  the 
possibility  of  capital  depreciation,  the  question  is  not 
worth  di.scussing.     Many  of  the  more  saving  of  them 


have  had  experience  in  the  case  of  Consols,  bought 
through  the  Post  Office  Savings  Bank,  where  they  have 
suffered  a  depreciation  of  50  per  cent,  on  their  hard- 
earned  savings,  and  it  is  not  surprising  that  neither 
War  Savings  Certificates  nor  Exchequer  bonds  have 
appealed  to  them  in  a  way  that  would  give  the  result 
desired,  both  from  national  and  economic  points  of 
view. 

Having  regard  to  these  obvious  considerations,  it 
seems  to  us  rather  unfortunate  that  something  more 
could  not  have  been  done  to  get  hold  of  the  surplus 
earnings  which  are  at  present  being  frittered  away.  The 
National  War  Bonds  are  as  fine  a  security  as  any  one 
could  desire  who  understands  the  business.  You  have 
the  choice  of  5  per  cent,  bonds  repayable  in  five  years 
at  102  per  cent.,  similar  bonds  repayable  in  seven  years 
at  103  per  cent.,  and  still  others  repayable  in  ten  years 
at  105  per  cent.  Also,  if  you  are  subject  to  the  highest 
rates  of  income-tax,  you  can  have  it  compounded  during 
the  life  of  the  bond  on  a  4  per  cent,  basis  repayable  at 
par  in  ten  years.  Interest  is  payable  half-yearly,  and 
there  are  many  privileges  offered  in  the  way  of  the 
bonds  being  accepted  in  payment  on  account  of  death 
duties,  excess  profits  duty,  munition  levies,  and  so  on. 
Moreover,  if  any  further  long-dated  loan  has  got  to  be 
issued,  the  bonds  will  be  accepted  at  the  par  value  or 
equivalent  to  cash  in  exchange  for  such  new  issue.  The 
bonds  will  be  issued  in  denominations  of  from  ;^50  to 
;^5,ooo,  and  they  can  be  either  taken  in  bearer  scrip  or 
registered  at  the  Bank  of  England.  In  the  case  of 
registered  bonds  no  deduction  will  be  made  for  income- 
tax  from  the  half-yearly  interest,  but  naturally  the  in- 
come-tax will  have  to  be  paid  on  such  interest  relative 
to  the  appropriate  income.  .'\  list  of  over  60  banks, 
with  innumerable  branches,  is  given  at  which  subscrip- 
tions may  be  lodged,  and  all  members  of  recognised 
Stock  Exchanges  will  accept  orders  and  see  them  carried 
through.  Holders  of  the  4^  per  cent.  War  Loan  (1925- 
1945)  and  5  i>er  cent.  Exchequer  bonds  (1919-1921)  have 
the  option  of  converting  at  what  practically  amounts  to 
face  value,  and  there  is  an  obvious  advantage  in  con- 
verting very  short-dated  paper  into  longer  investments 
on  such  good  terms.  As  was  indicated  by  Mr.  Bonar 
Law  when  the  big  5  per  cent.  War  Loan  was  issued 
early  this  year,  the  terms  are  no  better  than  those  then 
offered  ;  indeed,  they  are,  if  anything,  just  a  fraction 
less  favourable,  but  for  people  with  money  to  invest  it 
is  unquestionable  that  the  security  is  a  most  desirable 
one  from  every  point  of  view,  and  if,  as  we  all  hope  and 
many  believe,  the  war  is  not  going  to  be  the  interminable 
struggle  that  the  German  Hun  would  like  us  to  think, 
there  may  not  be  manv  more  opportunities  of  securing 
such  a  gilt-edged  security  on  equally  good  terms.  All 
the  same,  we  cannot  see  that  by  re-labelling  the  bonds 
they  will  prove  much  more  attractive  to  the  wage-earner 
and  small  investor  than  the  old  Exchequer  bonds  or  the 
War  Savings  Certificates,  and  it  is  deplorable  that  the 
essential  problem  of  securing  the  surplus  earnings  of  the 
multitude  has  not  been  attacked  in  a  broad-minded 
fashion.  And  a  study  of  the  national  expenditure  in 
the  past  half-year,  dealt  with  elsewhere,  indicates  clearly 
that  a  solution  will  have  to  be  found  before  very  long. 


King  George's  Fund  for  Sailors. — On  the  eve  of  the  fourth 
winter  of  war  the  Daily  Telegrafh  makes  an  earnest  appeal  to 
the  nation  on  behalf  of  British  sailors.  They  have  stood,  with 
undaunted  heroism,  in  the  forefront  of  the  conflict  by  sea, 
opposing  with  their  lives  an  enemy  who  has  developed  piracy 
into  a  fine  art,  exhibiting  a  degree  of  cunning  and  inhumanity 
unknown  even  in  the  dark  ages  preceding  the  dawn  of  the 
Christian  era.  Some  months  ago  steps  were  taken  to  establish 
King  George's  Fund  for  Sailors,  of  which  his  Majesty 
graciously  became  patron,  in  the  hope  of  reminding  the  nation 
of  its  deep  obligation  of  obtaining  larger  and  more  consistent 
support  for  the  benevolent  marine  institutions  throughout  the 
country,  and  of  extending  and  co-ordinating  the  beneficent 
work  which  is  carried  on  by  such  organisations.  It  is  felt  by 
the  proprietors  of  the  Daily  Telegraph  that  the  fund  provides 
a  fitting  channel  through  which  the  nation  can  discharge  its 
debt  to  its  heroic  seamen.  Accordingly  they  will  make  a  con- 
tribution of  £s°o  to  the  first  list  of  subscriptions. 

The  coupons  falling  due  on  November  ist  on  the  City  of  Sas- 
katoon 4j  per  cent,  debentures  may  be  presented  between  the 
hours  of  10  and  2  o'clock  (Saturdays  excepted)  at  the  Bank  of 
Montreal,  47,  Threadneedle  Street,  E.G.  2. 
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By-the-Way  War  Notes. 


In  all  the  tense  darkness  which  surrounds  the  war 
atrocities,  we  can  see  but  one  point  whence  a  faint  light 
shines.  The  abandoned  scoundrels  who  have  brought 
the  meek  Germans  to  their  present  abyss  of  ruin,  moral 
and  material,  are  afraid  to  tell  their  victims  the  truth 
about  the  raids  they  have  organised  against  London. 
The  attacks  of  their  aeroplanes — furious,  persistent, 
reckless — are  represented  as  successful  assaults  upon 
military  works,  ammunition  stores,  and  so  forth,  in 
the  centre  of  London.  They  know,  these  fiends,  that 
London  is  not  a  military  centre ;  they  know  that  the 
hurt  they  inflict  by  'these  attacks  of  theirs  falls  upon  the 
civil  population — mostly  on  the  poor  and  lowly — but  we 
infer  that  there  must  still  be  a  proportion  of  the  Ger- 
man people  who  would  be  shocked  were  it  told  the 
truth.  Therefore  the  lie  purposeful  is  concocted  and 
put  into  circulation,  so  that  the  people  may  continue  to 
gloat  in  ignorance  over  inhuman  crimes  represented  as 
feats  of  military  skill. 

There  is  some  consolation  in  that  thought.  We 
should  be  disposed  to  despair  of  humanity's  future 
were  it  true  that  all  Germans  had  sunk  to  the  depths 
of  heartless  brutality  their  Prussian  masters  have  ex- 
hibited in  ever-growing  heartlessness  to  a  horror-con- 
sumed world.  A  remnant  may  be  saved.  But  assuredly 
there  must  be  an  extension  of  our  war  activities  to  air 
war  on  Germany.  The  Daily  Mail  is  responsible  for 
giving  prominence  to  words  it  says  Mr.  Lloyd  George 
used  under  the  sway  of  an  excitement  induced  by  the 
eights  he  witnessed  when  passing  through  raided 
South-West  London  on  Monday  :  "  We'll  give  it  them 
aV  back.  We'll  give  them  hell,  and  we'll  give  it  them 
soon.  We  shall  bomb  Germany  with  compound  inter- 
est." In  a  common  man  language  of  that  kind  would 
be  natural  and  excusable,  provoked,  as  he  would  be, 
out  of  his  self-restraint  by  the  sights  he  saw.  And 
probably  the  intentions  announced  are  those  the  Allies 
mean  to  carry  out.  Yet,  given  his  responsible  position, 
it  is  regrettable  that  the  outburst  took  place,  and  that 
the  Prime  Minister's  excited  words  should  have  been 
proclaimed  to  the  world.  P'or  obviously,  although  the 
Germans  have  acted  so  as  to  force  the  hands  of  the 
Allies,  and  bring  down  retribution  upon  themselves,  it 
■does  not  follow  that  these  Allies  will  organise  and 
pursue  the  war  of  retaliation  and  retribution,  in  mere 
revenge,  with  the  German  ruthlessness,  after  the  ex- 
amples given  them  on  the  raids  on  London,  and  the 
south-east  coast,  and  at  Dunkirk  and  elsewhere  on  the 
Continent.  Because  the  Germans  have  destroyed  Lou- 
vain  and  Rheims,  spitefully  used  Nancy  and  other 
places,  we  are  not  going  to  batter  down  the  Cathedral 


of  Cologne,  or  lay  old  Nuremberg  in  ruins.  Our  object 
must  be  peace,  and  in  seeking  to  teach  the  German 
people  by  illustrative  examples  what  their  "  success- 
ful "  air  incursions  have  meant  to  the  civil  populations 
attacked  by  their  machines,  we  shall  hope  to  awaken 
them  to  some  perception  of  the  enormity  of  their 
crimes. 

Already  the  French  are  showing  us  the  way.  Re- 
taliatory air  attacks  have  been  made  by  them  this  week 
on  Stuttgart,  Treves,  Coblentz,  and  Frankfort-on-the 
Main.  These  attacks  must  go  on  and  extend  until  all 
the  important  centres  of  life  within  the  German  Empire 
have  been  given  a  lesson  in  what  air  warfare  really 
means.  Berlin  especially  and  the  leading  university 
towns,  together  with  Munich,  Dresden,  Dusseldorf,  the 
factories  in  the  Ruhr  basin,  Essen,  and  surrounding 
towns,  together  with  Hamburg,  Bremen,  and  Leipzig 
must  all  be  visited  and  punished.  And  as  the  winter 
puts  its  icy  grip  on  the  land,  fires  ought  to  be  raised  at 
as  many  vantage  points  as  possible  in  the  Black 
Forest  to  give  the  people  an  opportunity  to  keep  them- 
selves warm  by  their  forest  fires.  In  this  way,  indeed, 
it  seems  most  probable  that  the  Allies  would  best  pre- 
pare the  way  for  a  democratic  peace  by  goading  them 
to  the  pitch  of  desperation  from  which  might  spring 
courage  enough  to  enable  them  to  defy  their  masters. 
These  masters  are  increasingly  anxious  to  end  the  war, 
but  their  pride  dominates  them  still  and  forbids  them 
to  yield  up  any  of  their  claims.  Rather  are  they  willing 
that  the  whole  slave  populations  of  Germany  should 
perish  than  that  they  themselves  should  be  proved 
wrong.  Therefore  the  meaning  of  their  war  infamies 
must  be  brought  home  to  the  betrayed  German  demo- 
cracy, and  we  have  no  doubt  it  will  be  so  now  swiftly 
and  thoroughly. 

From  another  point  of  view  there  is  ground  for  hope 
even  in  the  very  intensity  and  persistence  of  these 
attacks  on  London.  They  are  a  confession  that  the  last 
hope  of  the  Junkers  and  their  Kaiser — the  U-boat 
ruffianism — has  failed.  London,  hate-at-command 
"  England,"  is  now  to  be  destroyed  from  the  air,  it 
having  been  found  impossible  to  starve  it  into  sub- 
mission to  Prussian  rapacity  by  piracy  and  murder  at 
sea.  The  "  high  general  staff  "  of  the  German  armies 
Ivinow  that  they  lie  in  even  hinting  at  this  hope  ;  but 
what  would  you? — there  is  a  loan  to  raise,  and  a  hoax 
of  some  sort  must  be  elaborated,  no  matter  how  great 
its  cruelty,  to  help  if  possible  to  stave  off  the  hour 
of  retribution.  Because  the  extremity  of  the  danger  is 
so  extreme  the  German  leaders  have  diverted  the  best 
of  their  aircraft  from  the  front  of  active  warfare,  and 
sent  their  machines  away  to  kill  civilians  in  London, 
although  by  doing  that  they  have  made  it  easier  for 
Sir  Douglas  Haig's  air  squadrons  to  work    real    war 
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havoc  on  German  depots,  lines  of  communication,  and 
aerodromes  in  Flanders.  People  who  grumble  and 
clamour  for  more  effective  defence  from  attacks  here 
should  try  to  remember  that  our  airmen  in  France  and 
Belgium  have  now  the  undisputable  mastery  of  the 
enemy,  and  are  day  and  night  busy  in  destroying  that 
enemy's  capacity  for  mischief.  The  infuriated  wolf 
from  beyond  the  Rhine  is,  indeed,  giving  away  his  last 
chance  of  averting  complete  discomfiture  by  the  tactics 
he  is  following  alike  on  land,  at  sea,  and  in  the  air. 
By  the  time  America  is  ready  with  her  thousands  of 
new  ancj  improved  aircraft  exhaustion  will  render  the 
Germans  an  easy  prey. 

And  they  are  clearing  the  way  for  a  democratic 
peace.  How  would  it  be  possible  for  the  Allies  to  enter 
into  negotiations  with  the  classes  still  dominant  in  the 
two  criminal  empires?  The  aristocrat,  the  land  mono- 
polist, the  well-drilled  functionary  with  their  kings  and 
princes,  fountains  of  sham  honour,  their  robberies, 
pretences  of  "  sacred  right  and  privilege,"  their 
mummeries  and  falsehoods,  all  must  stand  aside,  dis- 
appear, and  the  people  come  together  face  to  face  to 
set  to  work  to  build  anew  the  foundations  of  civilisa- 
tion. The  agony  of  blood  and  fire  through  which  man- 
kind is  now  passing  must  open  the  way  to  a  new  life 
and  a  new  relationship  between  man  and  his  fellow 
else  the  world  might  as  well  perish.  Where  are  the 
men  who  give  promise  of  the  self-abnegating  heroism 
and  statesmanlike  capacities  to  act  as  guides  towards 
the  new  world,  whose  vistas  will  open  to  the  eyes  of 
mankind  as  the  mists  of  the  strife  gather  themselves 
and  disappear? 

With  the  change  in  the  weather  and  the  waning  of 
the  moon  comes  an  abatement  of  the  "  Gotha  "  pest. 
But  the  enemy  has  done  enough  in  the  eight-days' 
chance  the  high  barometer  gave  him  to  insure  his 
punishment,  and  it  needs  no  assurance  of  a  Cabinet's 
change  of  mind  to  know  that  the  fate  he  has  provoked 
will  be  his  henceforth,  sternly,  without  fail.  Those 
masters  of  theirs  have  willed  it  that  the  German  tribes 
they  have  ruined  shall  be  victims  of  the  measure  they 
have  meted  and  be  ostracised  from  among  civilised  man- 
kind, to  become  a  byword  and  a  reproach.  So  near  is 
the  hour  of  their  punishment  now  that  we  must  be  on 
our  guard  against  their  attempts  to  "organise  sym- 
pathy "  for  them  in  the  midst  of  their  degradation.  In 
our  very  anxiety  to  make  allowances  for  their  enslaved, 
degraded  ignorance  danger  may  lie.  By  trying  to  dis- 
tinguish hetween  the  bestial  oppressor  and  the  sacri- 
ficed peoples  we  oi>en  the  way  to  wails  of  pity  which 
might  prompt  to  concessions  hurtful  to  the  future  well- 
being  of  Europe,  to  the  world's  peace. 

Happily  from  this  danger  the  clumsy  play-acting  of 
the  Germans  themselves  may  help  to  save  us.  Could 
anything,  for  example,  be  more  calculated  to  excite 
amused  derision — perfect  scepticism  also — than  such 
elaborately  staged  displays  as  that  "  celebration  "  of 
the  great  Hindenburg's  birthday,  of  which  an  account 
was  prepared  for  transmission  to  foreign  lands  in  order 
once  more  to  impress  the  world  with  the  notion  that 
blood-drained  (jermany  is  full  of  joyous  consciousness 
of  approaching  victory,  and  that  Hindenburg, 
the  hided,  is  the  most  brilliantly  successful  of 
commanders.  It  was  "official,"  this  show,  and 
bears  all  the  marks  of  its  origin — congratulatory 
addresses,  a  troop  -  lined  route,  cascades  of 
flowers  and  laurel  leaves  from  above,  carpets  of 
flowers  below,  flags  everywhere,  speeches,  a 
marble  bust  of  the  "  All-Highest  War  Lord  "  as  a 
matter  of  course,  and  that  sorry  histrion's  own  custo- 
mary piece  of  windy  rhodomontade  to  wind  up. 
"  Future  centuries,"  bawled  the  deformed  biped — 
pausing  a  moment,  as  it  were,  on  his  way  to  the  grave 
— "  future  centuries  will  leave  legends  around  the  be- 
loved and  honoured  personality  of  the  Field  Marshal. 
May  God  preserve  him  for  further  deeds  until  a  vic- 
torious end  to  the  war,  out  of  which  a  strong,  healthy, 
and  respected  Germany  will  arise."  The  comic  touch 
came  in  when  LudendorfT — who  is  credited  with  the 
possession  of  brains  and  with  being  the  real  director 
of  the  forces  now  daily  sent  to  their  death  on  the 
Flanders  battle-line — hailed  his  wooden-wilted  chief  as 


"  the  personification  of  the  glorious  devel6pment  of  the 
Prussian  and  German  fatherland."  Can  it  really  be 
possible  that  mumming  like  this  deceives  the  German 
people?  Here  it  might,  perhaps,  take  in  fascinated 
enthu.sia.sts,  like  Roden  Buxton,  who  love  to  be  hoaxed,, 
but  surely  not  calculating  pacificists  like  Ramsay 
MacDonald.  Let  us  do  nothing,  therefore,  to  discour- 
age the  Prussian  leaders  of  the  butchery  from  indul- 
gence in  this  sort  of  amusement.  Play  up,  and  send 
the  dupes  to  the  shambles  ! 

But  we  hope  the  weather  is  not  going  to  interfere. 
much  or  long  with  the  progress  of  our  offensive,  with 
the  ousting  of  the  Germans,  i.e.,  from  Belgium.  It  is 
the  toughest  of  tough  jobs,  but  the  progress  we  have 
been  making  is  excellent,  and  not  least  so  in  the  suc- 
cess with  which  we  goad  the  enemy  into  counter- 
attacks that  use  up  his  men.  Soon  neither  Germany 
nor  Austria  will  be  able  to  make  the  show  they  now 
do  of  power  to  resist  to  the  uttermost.  In  vain  do 
they  stir  up  the  Pope  to  make  sketchy,  amateur-benevo- 
lent suggestions  about  a  peace  which  would  be  wholly 
in  the  interests  of  the  property  of  Church  and  the  privi- 
leges of  Empire  in  Austria  and  Germany.  The  Allies 
have  no  time  for  dalliance  with  phantoms  of  any  kind. 
They  are  going  on  with  their  task,  and  America,  grim 
in  resolved  purpose,  shows  the  rest  of  us  a  good 
example.  Her  citizens  are  in  no  mood  for  vain  chat- 
tering, but  the  energy  of  their  action  is  already  being 
felt  with  telling  effect  on  the  sea,  and  will  soon  be  so 
in  the  air. 

We  think  the  help  of  the  United  States  is  distinctly 
to  be  seen  in  the  now  evident  success  of  the  anti- 
U-boat  tactics.  Last  week,  making  allowance  for  i 
sunk  in  the  week  ended  July  29,  and  i  in  that  ended 
August  12,  but  not  until  now  reported,  only  9  ships  of 
1,600  tons  and  upwards  were  sent  to  the  bottom.  Of 
smaller  vessels,  only  2  were  destroyed,  and  9  were 
unsuccessfully  attacked,  this  number  also  making  allow- 
ance for  3  attacked  in  the  second  and  4  in  the  third 
week  of  September. 

The  increased  effectiveness  of  our  defence  is,  how- 
ever, made  most  conspicuous  by  the  monthly  sum- 
mary. During  the  four  weeks  of  September,  21,932 
ships  entered  or  left  our  ports — 10,894  '">  'i>o38  out — • 
and  of  these,  41  of  1,600  tons  and  over  were  sunk,  as 
also  29  ships  of  smaller  tonnage.  The  totals  for 
August — 5  weeks — were  respectively  88  and  16;  for 
July — 4  weeks — 68  and  13;  for  June,  loi  and  29;  and 
for  April,  the  deadliest  month  of  the  pest,  a  5-week 
month,  133  and  52.  Well  may  the  mad  Teutons  hide 
their  shame  and  expend  the  fury  of  their  discomfiture 
in  furious  efforts  to  injure  and  frighten  us  by  attacks 
at  random  from  the  air.  By  lying  about  these,  as  they 
have  lied  about  U-boats,  about  all  their  enterprises 
everywhere,  they  may  contrive  a  little  while  longer  to 
still  the  discontent  now  growing  acute  among  their 
own  befooled  serfs  at  home,  but  that  cannot  help  them. 
It  only  makes  their  own  discomfiture  the  more  com- 
plete. 

Their  lie  distilleries  have  been  busy  over  the  tremen- 
dous feats  the  reinvigorated,  reorganised,  rearmed, 
&c.,  &c.  Turk  is  going  to  perform  in  Asia.  They  are 
preparing  to  drive  us  out  of  Mesopotamia,  and  most 
certainly  out  of  Baghdad.  The  derision  of  this  brag 
is  found  in  General  Maude's  victory,  whereby  the 
rallying  point  of  the  Turkish  hosts  has  been  seized, 
their  army  dispersed  or  made  prisoners,  and  many  guns 
and  much  of  their  material  made  spoils  of  w-ar.  The 
Turks  can  be  demons  in  fighting,  but  performance  of 
miracles  is  beyond  them,  and  w'e  should  not  be  too 
despairing  in  mood  about  the  failure  of  Russia  to  assist. 
The  failure  is  only  partial,  has  never  been  more  than 
that,  and  the  resisting  pow-er  many  of  the  Russian 
armies  continue  to  display  should  make  us  wary  in 
accepting  as  true  all  the  talcs  of  anarchy  at  the  centre 
of  authority.  Confusion  there  undoubtedly  is,  and  an 
overabundance  of  speech,  but  those  w'ho  work  are  at 
their  posts  still,  and  their  hands  are  not  folded. 

But  it  begins  to  look  as  if  the  first  complete  break- 
down and  collapse  may  come  on  the  Austrian  front  ir» 
Italy. 
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American  Business  Notes. 

Exports  from  the  United  States  are  beginning  to 
show  the  influence  of  the  restrictions  imposed  on  the 
trade  of  neutral  countries,  and  possibly  also,  to  some 
exten-t,  they  are  affected  by  the  shortage  of  available 
tonnage.  F6r  instance,  in  July  the  export  of  commo- 
dities was  not  only  smaller  than  in  any  recent  month, 
but  actually  less  than  in  any  month  since  January,  1916, 
when  the  great  expansion  in  foreign  trade  had  not  much 
more  than  started.  The  total  was  only  $374,000,000, 
or  $70,700,000  less  than  in  July,  1916,  but  $105,500,000 
more  than  in  1915.  However,  for  the  seven  months  of 
the  calendar  year  the  total  marks  a  fresh  record  at 
$3,664,000,000,  or  $740,000,000  more  than  last  year, 
and  compares  with  less  than  2,000  millions  in  191 5. 
Imports  for  the  month  were  $226,000,000,  or 
$80,000,000  less  than  in  June,  but  $43,000,000  more 
than  in  July,  1916.  For  the  seven  months  they  totalled 
$ii779)OCK)iOoo,  an  increase  of  310  millions  over  the 
corresponding  period.  Preliminary  figures  for 
August  show  that  the  exports  were  $490,000,000,  a 
decrease  of  20  millions  compared  with  last  year,  while 
the  imports  were  $270,500,000,  an  increase  of 
$71,000,000.  But  it  is  too  early  to  attempt  to  draw  any 
definite  conclusions  from  these  figures.  Gold  exports 
amounted  to  $69,000,000,  mainly  to  Spain  and  Japan, 
while  the  imports  were  $27,000,000,  but  on  balance  for 
the  seven  months  there  has  been  a  nett  influx  of 
$233,000,000. 

Probably  the  best  measure  of  the  enormous  pro- 
.sperity  of  the  United  States  is  to  be  found  in  the  record 
of  bank  clearings.  For  the  eight  months  to  the  end  of 
August  these  amounted  to  200,898  million  dollars,  an 
increase  of  26J  per  cent,  over  1916,  and  of  nearly 
79  per  cent,  over  1915.  In  New  York  the  gain  is  23 J 
per  cent,  over  last  year,  and  almost  85  per  cent,  as 
compared  with  1915.  Records  of  dealings  on  Wall 
Street  show  that  although  the  volume  of  business  has 
been  contracting  in  the  last  month  or  two,  the  year  so 
far  has  shown  a  substantial  increase.  This,  however, 
would  only  account  for  a  comparatively  small  propor- 
tion of  the  increase  in  bank  clearings,  but  the  effect  of 
the  higher  prices  of  commodities  must  be  taken  into  con- 
sideration, as  these  add  largely  to  the  apparent  volume 
of  trade.  All  the  same,  the  record  established  is  a  re- 
markable one,  and  the  financial  weight  which  it  repre- 
sents has  already  been  of  incalculable  benefit  to  the 
Allies. 

It  is  stated  that  a  "  money  pool  "  has  been  formed 
in  New  York  with  a  capital  of  200  million  dollars.  The 
ostensible  object  is  to  keep  the  Money  market  easy, 
and  certainly  there  have  been  several  awkward  flurries 
recently,  but  Wall  Street  seems  to  have  interpreted  the 
announcerrient  as  a  substantial  reason  for  putting  up 
prices,  and  probably  it  is  not  far  wrong.  Of  course, 
easy  money  favours  speculation,  and  the  "  money  pool  " 
may  take  a  hand  if  opportunity  offers,  but  New  York 
has  undertaken  many  heavy  commitments  of  late,  and 
such  an  organisation  will  find  plenty  of  legitimate  em- 
ployment for  its  resources. 

According  to  figures  compiled  by  the  United  States 
Geological  Survey,  the  amount  and  value  of  petro- 
leum marketed  in  the  United  States  during  the  past  two 
years  were  as  follows  : — 
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The  increase  in  barrelage  last  year  was  19,663,000,  or 
almost  exactly  7  per  cent.,  while  the  increase  in  value 
was  $151,437,000,  or  84I  per  cent. 

The  accounts  of  the  Louisville  and  Nashville  Rail- 
road for  the  six  months  to  June  30  show  that  the  rail- 
way revenue  was  $35,896,000,  an  increase  of 
$4,840,000,  while  the  expenses  were  $24,762,000,  an  in- 
crease of  $4,400,000.     Miscellaneous  earnings  brought 


the  total  income  up  to  $12,435,000,  after  deducting, 
taxes,  and  this  represents  a  gain  of  nearly  $3oo,«oo. 
After  providing  interest  on  loans  and  other  fixed 
charges,  and  again  paying  a  dividend  at  the  rate  of  7 
per  cent,  per  annum,  there  is  a  surplus  of  $5,596,000, 
or  $330,000  more  than  last  year.  For  1916  the  divi- 
dend was  7  per  cent.,  and  for  1915  it  was  5  per  cent. 
In  the  two  years  gross  earning  have  increased  by  about 
30  per  cent.,  but,  as  is  the  usual  experience  in  these 
times,  expenses  have  advanced  almost  in  correspond- 
ing ratio.  Unfortunately,  many  of  these  will  not  come 
down  again  when  normal  conditions  are  re-established. 
In  the  year  to  June  30  the  Interborough  Rapid 
Transit  Co.  carried  763,574,000  passengers,  an  increase 
of  80,000,000  over  the  previous  twelve  months,  and 
the  gross  operating  revenue  rose  four  million  dollars 
to  $39,866,000.  Operating  expenses  were  $2,580,000 
higher  at  $16,583,000,  and  taxes  took  $530,000  more  at 
$2,871,000.  With  miscellaneous  receipts,  the  total  in- 
come was  $20,970,000,  an  increase  of  $850,000,  while 
fixed  charges  absorbed  $680,000  more  at  $12,085,000. 
For  three  years  in  succession  the  dividend  has  been 
maintained  at  20  per  cent.,  and  the  surplus  this  time 
is  $210,000  larger  at  $2,102,000.  The  total  length  of 
the  road  has  increa.sed  16-^  to  8i|  miles,  and  the  bond 
issue  is  only  up  12  million  dollars  nett  at  $160,585,000, 
although  the  report  states  that  $41,918,000  first  mort- 
gage bonds  were  applied  for  during  the  year.  This 
additional  issue  of  bonds  was  required  for  the  purpose 
of  rounding  off'  the  system  of  rapid  transit  lines,  in- 
cluding the  equipment  thereof,  so  as  to  secure  the 
full  benefits  of  the  constantly  increasing  travel,  and 
the  advantages  of  economic  operating  conditions. 

The  Tea  Brokers'  Association  of  London  state  that  the 
market  continues  strong  and  active.  Weekly  offerings  have 
been  small,  and  with  the  exception  of  a  few  commonest  A  class 
teas,  all  grades  have  been  freely  taken  at  the  fixed  maximum 
rates.  London  imports  last  month  were  comparatively  small, 
and  the  majority  of  cargoes  to  arrive  in  tlie  near  future  are 
ordered  to  Liverpool.  Owing  to  various  causes,  there  will 
probably  be,  however,  in  the  latter  case  some  unavoidable  delay 
in  getting  the  tea  into  public  sale  and  circulation.  Many 
people  are  in  consequence  experiencing  increasing  difficulties 
in  maintaining  a  working  stock.  Regarding  the  outlook,  it 
must  naturally  remain  somewhat  obscure,  in  view  of  the  many 
unforeseen  circumstances  which  may  arise.  Broadly  speaking, 
it  is  hoped  that  before  the  close  of  the  year,  tea  may  again  be- 
come more  plentiful,  and  it  is  satisfactory  to  know  that  every 
effort  is  being  made  to  ensure  an  adequate  supply.  In  the  mean- 
time, however,  it  is  necessary  for  the  consumer  to  realise  the 
necessity  of  increased  economy,  and  the  little  recent  retail  short- 
age in  some  places  should  tend  towards  this  end.  Irrespon- 
sible statements  to  the  effect  that  shopkeepers  are  holding  up 
supplies,  we  do  not  believe  to  be  founded  on  fact.  Tea  is 
for  the  time  being  somewhat  scarce  in  the  London  bonded  ware- 
houses, and  the  quantity  available  for  the  retailer  is  conse- 
quently sm.iller. 
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SCOniSH  UNION  &  NATIONAL 

INSORINGE  COMPANY. 

ESTABLISHED    1824. 

ASSETS    exceed    £11.000,000. 

FIRE  ONCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.  4,  and  3,  Pall  Hall,  S.W.  1. 

rE9  "V^r  fF*    IVT  T  "^iSm    ASSURANCE    COMPANY 

Established  1782. 

Head  Office:  PHENIk  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G.  4. 

Total  Assets  Exceed  £17,000,000. 

Claims  Paid  Exceed  £98,000,000. 

Chairman— Rt.  Hon,  LORD  GEORGE  HAMILTON,  P.C.G.C.S.l 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c, 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Ofi&ces  or  Agencies,  or  to  the  Head  OflBces 

General  Manager        -        SIR  GERALD  H.  RYAN. 

DON  T  SELL  YOUR 
VICTORY    LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
142.  Holborn  Bars,  E.C.  1. 
or    to    any   of   its  Agents. 

TLbc  investors'  IReview. 

Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5^  pei  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

With  the  heavy  Government  disbursements  at  the  end 
of  the  half-year  conditions  in  the  Money  market  have 
been  easier  than  ever.  Day-to-day  advances  have  been 
made  at  rates  ranging  from  4J  per  cent,  to  3 J  per  cent., 
the  latter  price  being  readily  accepted  in  the  afternoon, 
■when  balances  were  sometimes  almost  unlendable.  A 
fair  amount  was  repaid  to  the  Bank,  but  this  seemed  to 
have  little  effect  on  floating  supplies,  and  weekly 
fixtures  were  usually  arranged  at  4J  per  cent.  A  good 
demand  was  experienced  for  short-dated  bills,  and 
November  maturities  were  eagerly  competed  for  at  4^ 
per  cent.,  while  December  paper  was  dealt  in  on  the 
basi'j  of  4J-4|i  per  cent-  With  the  creation  of  Gov- 
ernment credit  on  such  an  enormous  scale  nothing 
happens  to  ruffle  the  surface  of  the  market,  and  no  im- 
portant change  in  the  position  need  be  looked  for  in  the 
near  future. 

Several  fairly  large  movements  are  shown  in  the 
Bank  Return.  Notts  in  circulation  have  expanded 
/■647,2oo  to  ;^4i, 829,000,  but  this  has  been  largely 
offset  by  an  addition  of  ;jC63o,Soo  to  the  slock  of  coin 
and  bullion,  with  ihe  result  that  the  reserve  is  only 
;^i6,40o  lower  at  ;^32, 348,400.  The  ratio  to  liabilities, 
however,  is  fully  i  per  cent,  lower  at  just  under  19  per 
cent.  "Other"  securities  show  an  increase  of 
;^4, 778,000,  and  Government  securities  an  increase  of 
;^546,ooo,  probably  in  connection  with  subscriptions' to 
the  National  War  Bonds.  As  Public  deposits  were  re- 
duced by  £1,772,^00,  it  follows  that  "  Other  "  deposits 


have  increased  ;^7, 042,000,  and  now  stand  at 
;£,"i 28,745,000,  against  ;^'i  17,402,00c  a  year  ago.  It  is 
a  handsome  distension,  but  it  is  the  period  of  contrac- 
tion that  will  cause  misgivings. 

In  connection  with  sub.scriptions  to  the  National  War 
Bonds,  which  it  should  be  noted  must  be  paid  up  in  full, 
the  request  is  made  that  cheques  should  be  made  pay- 
able to  bearer  and  not  to  order.  When  they  are  crossed 
"  &  Co.  a/c  National  War  Bonds,"  this  provides  a 
perfect  safeguard,  and  to  draw  cheques  "  to  order  " 
puts  the  Bank  of  England  and  other  banks  to  a  great 
deal  of  unnecessary  trouble  at  a  time  when  the  strain 
01  them  is  particularly  severe.  It  is  only  a  small  point, 
perhaps,  but  it  is  worth  observing. 

Arrangements  have  been  made  for  opening  a  monthly 
credit  in  Switzerland  for  a  group  of  French  banks, 
amounting  to  12,500,000  francs.  ihe  credits  will  be 
granted  by  a  group  of  Swiss  banks,  and  they  will  be 
secured  by  the  deposit  of  securities.  They  will  be 
used  for  discounting  bills  of  exchange  bearing  French 
signatures  of  the  first  class.  In  return,  certain  conces- 
sions of  an  economic  and  commercial  kind  are  extended 
to  Switzerland.  It  is  stated  that  the  arrangement  is 
the  forerunner  of  a  financial  and  economic  arrangement 
of  longer  duration  between  Switzerland  and  the  Allies. 

In  consequence  of  the  recent  sharp  fluctuations  in 
money  rates,  due  to  the  imperfect  working  of  the 
Federal  Reserve  system,  resulting  in  enormous  Govern- 
ment credits  being  removed  from  the  market  for  days 
together.  New  York  bankers  have  comp'eted  a  scheme 
for  the  formation  of  a  large  money  pool  for  the  purpose 
of  keeping  money  rate^  easy.  It  is  proposed  to  keep 
as  much  as  $200,000,000  immediately  available  for 
loans  during  the  period  for  financing  the  second  Liberty 
Loan. 

The  Scandinavian  exchanges  h.ive  developed  fresh 
weakness  in  the  past  week.  This  is  due  primarily  to 
the  prohibition  of  all  exports  to  Sweden,  Norway,  Den- 
mark, and  the  Netherlands,  except  printed  matter  of 
all  descriptions  and  personal  effects  accompanied  by 
their  owners,  which  comes  into  force  next  Monday. 
This  development  may  lead  also  to  a  restriction  of  im- 
ports from  those  countries,  in  which  case  the  effect  on 
the  exchanges  will  be  limited  to  that  extent.  The  Petro- 
grad  exchange  has  weakened  afresh,  owing  mainly  to 
the  enormous  output  of  paper  currency  which  is  being 
manufactured  by  the  Government  in  order  to  provide  it 
with  funds.  -A.  feature  in  the  South  .American  ex- 
changes has  been  a  sharp  rise  in  ihe  Chilian  rate, 
which  is  nearly  id.  higher  at  15  i9-32d.  per  peso. 
The  milreis  has  also  improved  in  value^  and  now  stands 
at  a  fraction  over  13d. 

Silver. 

Messrs.  Samuel  Montagu  and  Co.  state  that  the 
market  has  been  inert  and,  in  the  absence  of  any  im- 
portant buying  orders,  the  movement  of  prices  has  been 
again  retrograde.  The  prohibition  of  exports  to  certain 
neutral  countries,  as  from  the  8th  inst.,is  hardly  likely 
to  have  much  effect  upon  the  market,  except  so  far  us 
any  additional  restrictions  tend  to  hamper  business. 
The  return  of  the  price  to  a  lower  level  is  in  favour  of 
the  Indian  Government,  which  is  undoubtedly  in  a  posi- 
tion to  use  large  quantities  of  silver  when  it  can  be 
secured  advantageously.  The  Indian  Currency  Re- 
turns given  below  record  an  increase  of  one  crore  in 
the  holding  of  silver  : — 

(In  Lacs  of  Rupees.) 


Notes  in  circulation    

Reserve  in  silver  coin  and  bullion 
Gold  coin  and  bullion  in  India  . . 
Gold  in  England 


!)ept.  15. 


10,586 
2,884 

1.373 
180 


Sept.  22 

10,707 

2.857 

1,522 

i8o 


S-pt   30. 


10.843 

2.957 

1.585 

153 


The  High  Commissioner  for  Canada  has  stated  that : — 
"  Since  the  discovery  of  silver  in  Cobalt  in  1903  there 
has  been  produced,  approximately,  266  million  ounces 
of  silver,  valued  at  143  million  dollars.  It  is  estimated 
that  this  year's  production  will  have  a  valuation  of  15 
million  dollars."  If  this  be  calcuLited  at  the  average 
price  of  the  first  six  months  of  this  year,  the  weight 
should  equal  about   19,600,000  ounces,  implying  a  re- 
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duction  of  about  6,400,000,  or  about  25  per  cent,  on  the 
Government  estimate  of  26,000,000  ounces  for  1916. 


Applications  for  the  Rs.  90,00,000  Indian  Council  drafts 
■offered  on  Wednesday  amounted  to  Rs.  2,03,55,000.  Of  these, 
Rs.  82,71,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,29,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  29-32d.  and  for  immediate  transfers 
at  IS.  5d.  received  about  44  f>er  cent.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  90,00,000. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  AcC  7  and  ,S  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesda> .  October  3,   1917. 


fJote$  Issued 


ISSUE     DEPARTMENT 

I 
.     71,846,495 


Government  Debt .. 
other  Sscnritips    . . 
Golt]  Coin  and  Butlioti 
Silver  Bullion 


£71,846,495 


BANKING    DEPARTMENT. 


proprietors  C^ipltal 

SssI 

Public  Deposlts(includlng 
Bxcteiuer,  Savings 
Banks,  Com  inissioners 
of  Natioi^al  Debt,  and 
Dividend  Aooounts)  ., 

Other  Deposits 

Seven  Day  and  otber  Bills 


{. 
l4.^'>^.oro 

3.658,838 


42,512,204 

128,744,973 

16,421 


Government  Securities 
Other  Securities    .. 

Notes 

GoM  and  Silver  Coin 


11,015,100 
7,4^'».9O0 
53.396,495 


£■71,846495 


^8.735.230 
93.^71.795 
30,017,540 
2,330,881 


iDated  October  4,  1917. 


^189,455.436 


J 


^180,455,436 
G.  NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


tast  year. 
Oct.  4. 


r 

3,i;8, 
52,235, 
117,402 


42,t88 

^09,167 

36,016 


S65 ; 
504  1 
,096 
,231 

.051 1 
.555  i 
,190 1 


Liabilities. 
Rest 

Pub.  Deposits  ., 
Other    do. 
7  Oay  Hills 
Assets. 
Gjv.  S^ouclilee. 
Other         do. 
Total  Reseive . . 


S"  064,330  iNoteClrcuUtion 
54,630,520  .Coin  and  Bullion 
21*2  p.c.      Proportion 
6    ,,         iRank  Rate 


Sept.  26, 
1917. 


£ 

3.591.065 

44,2-4.907 

121,702,542 

16,283 

58,189,220 
93,593.721 
32,364.856 


£ 

41,181,745 
55,096,601 
39-5  pc. 

S      M 


Oct.  3. 
1917- 


( 

3,628,838 

42,512,204 

128,744.973 

16,421 

58,735,220 
9^.371.795 
32,348,421 


4^82^g55 

55.727.376 

18  9  p.c. 

5   ., 


Increase. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended   Sept.  30.) 


Rkvbnub. 


Expenditure 


i 

-Customs          1,390.000 

Excise 360,000 

Estate,  Ac,  Dulles  ..         ..  552.«» 

Stamps 253i*-OJ 

Land  Tai  and  House   Duty  — 

Property  and  Income  Tax  1,566,000 

Excess  Profits  Tax     ..        ..  2,937,000 

Land  Values — 

Post  Office        150.000 

Crown  Lands 20,000 

Sundry  Loans 691,01s 

Miscellaneous 5>ii2,7f6 

Bullion  advances  repaid      ..  50,000 
For  Treasury  Bills  for  Supply  66,111,000 

5%  Exchequer  Bonds,  1919..  — 

>%  Exchequer  Bonds,  1922. .  159,000 

f>%   I'-xchequer  Bonds,  1920. .  — 

War  Expenditure  Certificates  — 

War  Savings  Certific.ites     ..  750,000 

4%  War  Loan,  1929-1942  1  

5%  War  Loan,  1929-1947)   ** 
Other  Debis  created  under 

War  Loan    Act,  1915,  and 

Finance  Act,  19:6    . .         . .  24,857,000 

Telegraph   Money   Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

i»'97-i90^         — 

Under  Public  Buildings      ..  — 

Under  Housing  Act  ..        ..  — 
.Repayment   of  Advance  for 

I  n  terest      on       E  xcht  quer 

Bonds,  1904 — 

China  Indemnity        ..         ..  — 
Eat    African     Protectorate 

Loan  rep  .yment     . .         . .  — 

Suez  Canal  Drawn  Shares..  — 
Ways  and  Means  .Advances  101,9^8,000 
Decrease      in      Exchequer 

balances         484,000 


National  Debt  Service         ..  788,010 

Interest,   etc.,  on  War  Debt  15,^42,000 

Developineni&  Road  luipvi  — 

Payments  to  Local  Tax<*iion  276,003 
Other   Consolidaied     Fund 

Charges        76.6^0 

Supply  Services       ..         ..  63,210,000 

Bullion  Advances     ..        .,  110,000 
For    Advance    for     Interest 
on   Exchequer    Bonds   un- 
der  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

ForTreasury  Bills    ..          ..  17,928,000 
Expenditure         Certificates 

under  War  Loan  Act,  1916  — 
Oiher  Debt  under  War  Loan 

Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 

1916,  and  Section  34,  1917  — 
Under   Telegraph     (Money) 

Act,  1913        — 

Under     Post     Office     (Lon- 
don) Railway  Act,  1913    ..  — 
Under  Military  Works  Acts  — 
Under  Housing  Act,  1914    ..  — 
Public    buildings    Expendi- 
ture Act,  1903          . .         . .  — 
Old  Sinking   i'und,  1907-8..  — 
Old  Sinking  Fund,  igio-ii..  — 
China  Indemnity         ..         .,  — 
Depreciation  Fund    ..        ..  — 
Suez  Canal  Drawn  Shares..  — 
Terapt_.rary  Advances  repaid  123,082,000 
Increase      in        Excbetjuer 
balances       — 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  October  3,  1917. 


£1  notes 
10s.  notes 
Note  certificates 
Previous  total 


Issued, 


4,196,590 

1,401,773 

620,000 

709,311.215 


7'5.53^,57'' 


Cancelled. 


£ 
2,989,430 

1,119,445 

530,674,46o__ 
534,783.335 


Outstanding. 


131,226,329 

33,252.913 
16,270,000 


180,749, '42 


Ratio    of  gold  held  against  notes,    this  week,  17.32  p.c. ;  last  week,  17.48  p.c 
LONDON    B4NKHRS'   CLEARING. 


Date. 

1917. 

1916. 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,865,125,000 

1.459.596,000 

405,529,000 

— 

February 

l,779,554,>ioo 

1,109,049,000 

670,505,000 



Marcli 

1,492,825,000 

1,085,508,000 

407,317,000 

— 

April 

1,403.882,000 

1.090,356,000 

313,526,000 

— 

Uv.y 

1,778,706,000 

i.4i5,4i6.o;o 

333,295,000 

_ 

June 

1,486,612,000 

1,147,630,000 

339,182,000 



July 

1,454,956,000 

1,239,193,000 

215,763,000 



August 

1,62^,36^,000 

1,364,782,000 

263,586,1^00 



Sepc.          5 

352,657,000 

298,577,000 

54,oSo,ooo 

— 

,,          12 

343,640,000 

273.357,000 

70,283,000 



19 

321,243,0,10 

285,301,000 

35,942,000 



26 

33>.777,ooo 

279,355. °oo 

51,422,000 



Oct.            3 

392, 265, LOO 

337,ja8,ooo 

54,877,000 



Total 

14,330,610,000 

11,615,508.000 

3,748,164,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

Aug.  31,  1917. 

Aug.  24,  1917- 

Sept.  I,  1916. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

i 
83.359.400 
;6,787,400 

IC,<iOO,000 

85,350,200 
;9,4i3,4'>0 
io,50M.ooo 

49,071,600 
20,920,200 

Total  gold  held  by  banks 
Gold  with  Fi^deral  Res.  Agent 
Gol.i  Redemption  P'un  1 

170, 646, coo 
38,637,000 
i.4rs.8no 

175,263  600 

97,707,200 

1,475  000 

69,991, Boo 

35,407,00- 

362,400 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

270,69^,600 
10.522,000 

274,445.^00 
10.50S  0  )0 

105,761,200 
2.721,000 

Total  reserves  .. 
Bills  discounied— Members'. . 
Bills  bought  in  open  market 

28., 221,60c 
29,463,000 

^0, 9 18,200 

284,953,1100 
25,681,400 
31,911.4-0 

108,482,200 
5,27^,400 
i^.H5';,6oo 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.      . 
Municipal  warrants      .. 
Loans  on  gold  coin  and  bullion 

60,381,200 
g.081,200 
6,504,200 

246, 00« 

57,552,ttoo 

9,045,200 

6,095,000 

246,400 

2I,Ij4,00U 

9,364,200 
1,641,000 
4,260,40c 

Total  earnin;^  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  iiems 

76,21:', boo 
2,0,6,6  0 
52,036.^^00 

72,980,400 

48,600 

42.077,400 

36,399,000 
7,121,000 

Total  dedctns.  fra  gross  dep. 
5%Red.FundagFed.Res.bknts 
All  other  resources 

54.083,400 
100,000 
58,600 

42,126,0^0 
100,000 
67,800 

7,121.000 

ICO.OOO 

606,200 

Total  resources 

411,676.200 

400.^28,000 

152.7^0,400 

Capital  paid  in 

Government  deposits  , . 
Due  to  membrs  -  Res.  account 
Due  to  non-mbrs — clearing  ac. 
Members'  b.mk  deposits— nett 
Collection  items 

Il,/>S0,.1OO 

30.871,600 

213,960,800 

5,780,600 

28,r55.6oo 

ii,69o,tioo 

11,994,400 

224,225,800 

6,586,600 

27,59i.oon 

li.o/tt,.  00 
10,183,600 

96,939,400 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circuiat'n 
F.R.  bk  nts  in  circn-nett  liab. 
Alt  other  liab,  in  for  Govcidts 

278,668,600 

117,583,000 

1,204,600 

2.439,200 

270,397.800 

1 14, 609,800 

1,094,600 

2,429.000 

107, 123,0*.  0 

34,  II2,2CO 

338.000 
58,20c 

Total  liabilities 

411,676,200 

4OO.228,Or0 

1^2,709,400 

Gold  res.  ag  nett  deposit  Uab. 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Goid  res  ag  F.R.  nts  in  act  circ 

75-2% 
79-9% 

85.1?^ 

7b.o% 
80,6% 

P6.5% 

;o.o% 
104.9% 

NEW    YORK   ASSOCIATED    BANKS   (dollar  at  4s.)* 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk, 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . , 

Circulation         

ExcesH  Lawful  Reserve 


Sept. 29, 1917  Sept. 22,1917 


770,176,000 
i8,58'^,ooo 
74,3^0,000 
16,780,000 
18,282,000 

704,964,000 
41,416,000 
6,382,000 
13,202.000 


i 

774,994,000 
20,132,000 
76,680,000 
16,064,000 
17;  368,000 

6^7,932,000 
40,818,000 
6,366,000 
17,064,001 


Sept. 15, 1917 


I 

761,656,00c 
20,908,000 
72,700,00c 
16,046,000 
19,468,000 

703,126,000 

4^,502,000 

6,326,000 

15.154,000 


Sept. 30,1916 


667,910,000 
87,524,000 
34,624,000 

10,894,000 

660,518,000 

33.774.000 

6,238,000 

19,272  OOP 


Lawful  Re:strve  consists  of 
Time  Deposits, 


18%  of    the  Demand  Deposits  and  5%  o*    t^« 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..        .. 
Specie 

Deposits         ., 
Legal  Tenders 


Sept.  29,  1917. 


C 

168,772000 

11,846,000 

170,400,000 

2.972.000 


Sept. 22,  1917.  Sept.  15,  1917. 


169,418,000 

11,932,000 

171,660,000 

3,088,000 


£ 
167,484,000 

12,034,000 

171,654.000 

3,302,000 


Sept.  30, 1916. 


144,076,000 

11, 932, »- 00 

152,t>'^4.000 

I  854,000 


BANK 

OF   FRANCE   (25  Irancs  to  the  £). 

Sept.  27,  1117. 

Sept.  20,  iqi». 

Sept.  13,  1917. 

Sept.  28,  1916. 

i 

£ 

I 

Gold  in  hand 

131,295,920 

131,217,880 

131,144,280 

193,310,040 

Silver  In  band 

10,  11,440 

10,403,400 

10,380,640 

13,473,600 

Bill!;  disoountei 

22,994,400 

22,829,160 

21,878,9:0 

16,438,320 

Advances 

43.797,520 

43,976,640 

44,258,72J 

47,072,200 

No:e  ciroulation 

839.793. '60 

838,242,240 

833,406,800 

668,562,520 

Pjblio  deposits 

1,544,280 

1,294,920 

594.760 

1,452,880 

Private  deposits 

115,409,440 

103,928,040 

105,175,120 

89,922,240 

Foreign  Bills.. 

44 ,00  5 

104,800 

75.640 

93,360 

Proportion  between  bullion  and  circulation  26.57  per  cent.,  against  26.61  per 
cent,  last  week.  Advances  to  the  State  £466,000.000;  increase,  £12,000,000.  'Ihe 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  £20,733, 120, 
decrease  £21,480,  and  at  the  branches  £25,780,840,  decreaSB  £32,640 
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IMPERIAL  BANK  OF  QERMANY  (20  marks  to  the  X). 


Sept.  23, 1917. 


Total  Coin  &  Bullion 

Treasury  Notes 

RIIU  discounted 

Advances 

Note  olrculatioD 

Deposits 


"5.573. «50 
38,210,950 
563,297,950 
449.750 
48o,t7t,650 
298,6c6,g50 


Sept.  ij,  1917. 


125,410,650 
35,720,850 
549,862,100 
503,500 
473,760,850 
275.2 '7,650 


Sept.  7, 1917- 


Sept.  »3, 1916. 


125,202,950 
35.353,100 
549.998,200 
471,450 
471,662,100 
275.723.750 


t 
124,629,350 
10,601,950 
378.895,900 
482,200 
343,018,900 
183,987,050 


Clearing  House  return  during  August,  ^^386,111,030. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sept.  29,  1917. 


Notes  In  reserve 

Gold 

Gold  In  reserve  abroad 
Loans  and  Discounts. 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treasury  deposit:^. . 


Sept.  21, 1917.  Sept.  14, 1917 


i 

12,400,000 
129,520,000 


'•525>95o,ooo 
1,588,71.0,000 


12,980,000 

129,500,000 
230,890,000 


1,489,800,000 
1,585,000,000 

341,640^000 


1,326,200,000 
'•539.750.000 

345,940,000 


Sept.  29,  igi6. 


19,  S<  0,000 

15^.330.000 
203,510,000 


481,850,000 
750,410,000 


BANK   OF   ITALY  (25  lire  to  the  £). 


Aug.  20, 1917 


Total  cash 
Inland  Bills 
Foreign  Bills     . . 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Aug. 10,  igi7'july  31,  1917 


41,027,320 

24,580,320 

832,840 

12,332,280 

8,815,000 

184,^04,480 

23,658,800 

13.120  840 


Aug. 20,  1916 


i 

'8.235,199 

22,939,480 

832,840 

13.645.760 

8,789.240 

185,314,120 

22,759,280 

i3.'87.7'0 


i 

38,820, 

23,590, 

833. 

12,246, 

8,795: 

183,801 

23.083 

13,268, 


(. 

43,896,000 

18,980,880 

833.160 

7,518,640 

8,866,920 

135,102,360 

i3,t*65,6t;o 
15,514,680 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

ForeiitD  Bills 

DiscouDi!<  and  Stiort  Bills  . 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposit 
Oivldends,  Interests,  &g. 
Governiuent  Seourilies 


Sept.22,1917  Sept.i5,i9i7,Sept.  8,  1917  Sept.23,1916 


76,422,309 

29.367.483 

3,608,879 

28,978,636 

25,276,593 

105,226,014 

3^,369,345 

1,623,080 

6,557,638 


I 

75.323.692 

29.355.676 

3,604,669 

29.205,770 

25,186,471 

I05.293i497 

37,720,417 

1,680,852 

6,215,245 


(. 

74,531.264 

29.36"i,774 

3,562,278 

29,l79i933 

25,219,216 

105,271,673 

37.494,173 

1,623, 6i9 

6,179.705 


t 

46,6^0,297 
30,231.783 

3.893,388 
24,024,617 
29.^98,305 
89,670,109 
30,815  970 

1.363.659 

g.699.974 


BANK    OF    SWEDEN. 


Sept.  8,  1917.    Sept.  i,  1917.   Aug.  25, 1917.    Sept.  9,  1916. 


Gold I  11,363,000 

Balanoe    abroad  and' 

Foreign  Bills  ..'  7,965,000 
Swedish  and  Foreign 

Govt.  Securities  ..1  2,898,000 

DIscouDtsand  Loans  10.592,000 

Notes  in  circulation  j  26,310,000 

Deposits  at  notice  ..I  6,518,000 


11,360,000 

7,760,000 

3,377.000 
10,757,000 
26,371,000 

7,510,000 


i 
11,366.000 

7,590,000 

3,416,000 

9,734,000 

24,138,000 

8,246,000 


i 
9,250,000 

9,369,000 

3,787,000 
3,987,000 
19 130,000 
5,712,000 


BANK  OP  NORWAY. 


Sept.  15,1917. 

Sept.  7,  1917. 

Aug.  31,  1917 

Sept.  15,  1916. 

c 

£ 

£ 

£ 

Gold 

7,142,000 

7,142,000 

7,144,000 

6,282,000 

Balance  abroad  and 

Foreign  Bills 

4,041,000 

4,177,000 

4,023,000 

6,i62,roo 

Gover'nt  Securities. . 

7o7,»o 

705,000 

705,000 

767,000 

Discounts  &  Loans, 

15.864,000 

15,954,000 

16,608,000 

5,034,000 

Notes  iu  Circulation 

16,468,000 

16,500,000 

16,533,000 

12,369,000 

Deposits  at  notice.. 

7,941,000 

8,341,000 

8,736,000 

4,307.000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oiraulatlon 
Current  and  deposit 
accounts     . . 


Sept.  23,  1917. 


£ 

15,842,956 
8,587,113 
21.373,303 

6,034,256 


Sept,  15, 1917. 


£ 

15,843,816 

8,127,132 

21,373,000 

5.215,784 


Sept.  7,  1917. 


Sept.  23.  1916. 


£ 
15,854,708 
7,561,848 
21,377,988 

5  259,960 


£ 

13.838,712 
7,326,556 
17.587,564 

5,710,000 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Oct.  2,  1917. 

Oct.  3,  1917. 

Sellers. 

Buyers 

Sellers. 

Buyers. 

Amsterdam..     .. 
Paris      

Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  Ac 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  ..     . . 
Stockholm   ..     .. 

Cable  transfers 

Three  months'  bills  . ,     . , 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Thref  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills  . ,     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.28 
I>9i 
27.50 
27.90 
21.30 
22.65 

300 
3675 
20.30 

.30J 

15.15 
1505 
1328 

11.32 
ii.gj 
27.55 
2795 
22.40 

22.75 
309 
36.90 
20.40 
3'i 

15.25 
15.15 
13.40 

11.23 
11.38 
2750 
27-90 
22.17 
22.50 

320 
36.70 
20.50 

55: 

30: 
'4-95 
14-75 
12.90 

11.27 

11-42 

2755 
27.95 
22.27 
22.60 
325 
36.80 
20.70 

15-05 
14-95 
13  00 

NETHERLANDS  BANK  (12  Florlai  to  the  £). 


Gold  and  Silver 
Bill,  and  Advances 
Note  circulatioo 
Deposits.. 


Sept. 29i  1917 


t 

56,911,666 

12,636,666 

67,613.583 

5.658.916 


Scpt.92,1917  Sept  15,1917  Sept.30,i9ifr 


C 

56,812,666 
12,035,583 
65.583333 
7,046,666 


£ 

57,007,500 
11,971.750 
65,816,500 

6.678,833 


49.476,416 
14.669,333 
58,621,313 
8,830,083 


FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Method  of 

II) 

Last 

Thi« 

Quoting. 

Week. 

Week. 

Paris,  cheques 

Francs  10  /i 

25.224 

27-53 

27-53 

Amsterdam,  cheques 

Florins  to  £1 

12.107 

11.30 

11.121 

Italy,  sight 

Lire  to  £1  .. 

25 -22  J 

36-»7i 

36-80J 

Madrid,  sight 

Pesetas  to  ^i 

25.22J 

20.CO 

20.30 

Lisbon,  sight 

Hence  to  milreis  .. 

53id. 

3iad. 

3.d. 

Switzerland,  sight   ,, 

Christiania,  sijjht 

Francs  Xo  Ci 

25  22j 

22.40 

22.40 

Kroner  to  f  i 

18.159 

15.20 

14.65 

Stockholm,  sight 

Kroner  to  fi 

18.159 

13-74 

12.60 

Copenhagen,  sight    .. 

Kroner  to  jfi 

18.159 

l5-3>4 

15.00 

Petrograd,  sight 

Roubles  to  jfio     .. 

94-57 

3f»k 

3'4i 

Alexandria,  sight 

Piastres  to  £1 

97» 

97i 

97J 

Bombay,  T.T 

Sterling  to  rupee.. 

1/4 

"4> 

Calcutta,  T.T. 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

1/4M 

>/4i; 

Hong  Kong,  T.T 

3/o« 

2/lOi 

Shanghai,  T.T 

Sterling  to  tael     .. 

— 

4/7 

4/2i 

Singapore,  T.T 

Sterling  to  dollar.. 

— % 

2/4A 

2/ii 

'/4A 

Yokohama,  T.T 

Sterling  to  yen     .. 

2i.58d- 

2/1 8 

New  York,  cable      .. 

Dollars  to  jfi 

4.86^ 

4'.76a 

4-7' i 

Buenos  Aires,  T.T 

Pence  to  dollar    . . 

47-58d. 

49id. 

49i'> 

Valparaiso,  90  days.. 

Pence  to  peso 

>43|<i 
53id. 

1.4''- 

Montevideo,  T.T.     .. 

Pence  to  dollar     . . 

5ld. 

53ld- 

Rio  de  Janeiro,  go  days    . 

Pence  to  milreis  . . 

i6d. 

■3,Ad- 

M-ftd. 

OPEN    MARKET   DISCOUNT.  Last  week.  This  wc.H 
^  Per  cem.    Per  cem 

J  hirty  and  sixty  day  remitted  ,,  4?      ..  4fi— }4 

Three  months  ,,  

Pour  months  ,,  

Six  months  ,  

Three  months  Bne  inland  bills  

Pour  months  

Six  months  


4? 

45 -H 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

,,  J  and  14  days'  notice  . . 

Current  rates  for  7  day  loans  . .        . . 

,,  for  call  loans  ..        .. 


;;  ill 

Last  week  This  week 
Per  cent.     Per  cenu 


4i-t4 
5-i 

.A 


4l-i 


i 


The  Week's   Stock    Markets. 


Business  has  been  affected  to  some  e.itent  by  the 
week-end  air  raids,  which  not  only  had  a  disturbing 
niental  influence  on  people  subjected  to  them,  but  they 
also  interfered  with  postal  and  telegraphic  services. 
Consequently  the  accumulation  of  orders  to  be  dealt 
with  on  Monday  morning  was  the  smallest  experienced 
for  a  very  long  time  past,  and  although  there  has 
latterly  been  an  increase  in  dealings,  it  did  not  amount 
to  very  much.  In  the  meantime,  the  issue  of  the 
National  War  Bonds  has  diverted  the  attention  of  in- 
vestors away  from  existing  stocks,  but  it  is  satisfactory 
to  find  that  there  has  been  little  selling  of  old  securities 
to  exchange  into  the  new  loan.  As  sales  of  the  latest 
bonds  will  continue  indefinitely,  there  is  no  particular 
reason  for  hurry,  and  although  a  good  .send-off  is  a 
valuable  advertisement,  many  investors  quite  properly 
prefer  to  take  their  own  time  for  sending  in  subscrip- 
tions. .So  far  as  can  be  gathered,  the  response  up  to 
now  has  been  quite  satisfactory,  but  there  has  been  no 
rush  such  as  characterised  the  throwing  open  of  the 
lists  for  the  5  per  cent.  V^^^r  Loan.  An  unsettling  inci- 
dent was  the  passing  of  the  dividends  on  Grand  Trunk 
guaranteed  and  preference  issues,  which  reacted  un- 
favourably on  Canadians  generally.  Moreover,  the 
Argentine  Railway  situation  is  giving  rise  to  consider- 
able anxiety,  and  it  is  rather  insistently  asked  why  the 
authorities  and  the  local  managers  of  the  companies 
allowed  matters  to  get  to  such  an  impasse  before  taking 
vigorous  steps  to  secure  a  settlement.  In  other  direc- 
tions little  interest  has  been  displayed,  and  on  the  whole 
it  has  been  a  decidedly  unsatisfactory  week,  although 
the  latest  news  from  the  Western  front  encouraged  a 
more  cheerful  feeling  towards  the  close. 


It  has  been  a  disturbed  and  disturbine;  week  on  the  Stock 
Exchange,  for  a  variety  of  ^e,^sons.  Communications  were 
interrupted  by  the  air  raids,  and  people's  minds  were  probably 
also  concentrated  on  other  things  than  investments.  Moreover, 
it  is  always  the  case  that  a  large  CTOvernment  loan  interferes 
with  dealings  in  existing  securities.  Business  has  consequently 
been  reduced  to  a  very  small  scale,  smaller,  in  fact,  than  for 
a  long  time  past.     On  the  whole  the  Funds   have  maintained 
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their  position  wonderfully  well,  and  in  one  or  two  cases,  such  as 
the  5  per  cent.  War  Loan  and  India  stocks,  small  gains  have 
been  recorded.  Colonials  were  not  niuch  in  evidence,  but  the 
tone,  as  a  rule,  was  good,  and  a  slight  demand  was  experienced 
for  some  of  the  shorter-dated  issues.  In  the  Foreign  market 
Russians  again  suffered  a  rather  severe  reaction,  owing  to  the 
unsettled  political  conditions,  and  the  falls  have  been  rather 
severe.     Several  municipal  securities  were  also  pressed  for  sale. 


I  Last    This 

I  Week  Week 


Consols... 
War  Loan 


India  3%  . 

..  3i% 

Australian  5!%,  1920-22  , 
Canada  4% ,  1940-60  .... 

„   -.       4%.  1920-5  

N.S.W.  4%,  1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913 , 

^.  ..       5%,  1914    

Chinese  1 8g6  , 

,.       1912  ,., 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pro , 

„        „        dfd , 

Gt.  Eastern , 

Gt.  Northern  dfd , 

Gt.  Western    

Lanes,  and  Yorks , 

London  Brighton  defd. 
London  Chatham  ord..., 


Canadian  Pacific   

E.  Indian  Guar.  4*%  debs. 
Grand  Trunk  ord.     

Do.  ist  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western 

Anglo-South  American   . 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &Co. '*  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  I  ndia    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  . , . . 

London  &  Brazilian 

Armstrong,  Whitworth  .. 
Birmingham  Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

British  Aluminium  

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Ke  liner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

Kastmans 

English  Sewing  Cotton  ,. 
Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-) 

Anglo-Malaya/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/- 

Bukit  Seml^awang  2/-  . . . . 

Carey  United  £1   

Chersonese 

Gula  Kalumpong  £i 

Highlands  £1 

Java  Para  i  I  

Johore  K  ubber  Lands  ^^t . . 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Malacca  jTr 

Malayalam  £1 

Abbontiakoon  (lo/-) 

Bechuanaland  Exp. 

Brakpaii  - 

Brok<^n  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  {£12) 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  dtd.  (£2  los.)  .. 

East  Rand    

Geduld 

Gov.  Areas  Mod 


548 
86l 
97i 
94J 
ioo| 
54! 
643 
99i 
81 
934 
8=i 
65 
60 

81 
94 
83 
84 

8i 
134 

68 
35 
36 
85I 
64 
5» 


170I 
86 
94 
62i 
23 

126^ 

5 
394 
7^4 
70 

74 

116 

■18 
23 

66 
8li 
23I 
.64 
24 

39/31 

54/9 

6Jx 

nl 

40/ 

3i 
39/6 
19/6 

46 
■  8/3 
32/3X 
30/3 

4i 

It 

II 

36/3 

1484 

10/ 

53/3 

24/ 

2/6 
6i 

»A 

3/, 

3^ 
7/11 


53/" 
I     5/6, 

3/;i 

48/ 

i  3/9 
i  36/6 
I   64/6 

36/ 

39/ 

48/3 

30/7J 
9/4 
5j 

3»/6 

4/9 

71 

5ft 

51/9 

10/ 

6A 

15/9 
3« 

■8 

22/ 

6/3 

'U 

3H 


55 
853 
100} 
94ft 
100 

Hi 
65 

99l 

81 
93* 

S2I 

65 

60 

71X 

804 

92X 

8li 

84 

8J 
13 

64 
35 
36 
84J 
64 
574 

8J 

1674 
86 

9 
56 
21 
1264 

5 
40 
74l 
714 

7J 
116 

ui 
74 

iia 
224 

66 
83 

ni 

164 

24 

39/6X 

53/6 

6Sx 

23/3 
40/3 

3i 
40/0 
19/6 

46 
18/S 
32/x 
30/0 

43 

3j^ 

6| 

61 

3S 
36/6 
1484 
lo/o 
52/6 

25/ 
2/6 

3/ 

ifl 
7/1 1 
15/7JX 
52/  X 
5/6 
3/74 
47/9 
3/8 
37/ 
6^1/6 
35/6 
39/9 
46/9 
30/6 

9/6 

5i 
39/ 

4/9 

7l'i 

5ft 
5W6 
10/ 

f>h 
16/ 

ii 

36/6 

2l/b 

2ft 

I3J 
16/3 


I  Last 
Week 


N.S.W.  44%5yr-l'ds 

;      44%. '922-7 

5%.  1921-3 

5j%.  1920-2    .... 
New  Zealand  4%,  1929    . 

Queensland  4% 

„  44%.  1920-5    . 

Union  of  S.  Africa  44%: 

1920-5    

Victoria  44%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  4j%  (ist),  1905    

5%   1907 

Mexican  5%,  r?99    

Russia  4  % 

I.      44%.  ■909 

..      5%.  1906 , 

London  and  N.-W 

London  and  S.-W.  dfd.  . . 
Do     red.  pf.  1914 

Metropolitan  

Do.        5%      pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Cent.  Argentine  ord... 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian). 

United  of  Havana 

London  &  S.W 

London  City  8c  Midland. . 
London  County  &  West'. 

London  Joint  Stock 

Nat.  Prov.  ot  EDg.(f  104  pd> 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  . . . . 

Forestai  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mail  

Underground  Inc.  Bds.  .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-  

Rubber  Trust  £1 

Sapumalkande  £1     ... 

Selangor 

Sialang  £1    

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Taiping  2/- 

Tdndjong  £1  

Tandjong  Malim  £1,,. 

Tebrau  £1  

United  Serdang  2/-  ... 
Vallambrosa  2/- 


Gt.  Boulder  (2/.1    .... 

Kysbtim    

Ma^honaland  Agency 
Meyer  &  Charlton    .. 

Modder  "B" 

Do.    Deep 

Mysore 

R.nd  Mines  (5/-)    .... 

Rio  Tinto  (£5)   

Ru-so-Asi  itic 

Spring  Mines 

faiigdnyika 

Tanalyk    

Van  Ryn  Deep   


97 
9i4 
964 
984 
86 
8c  4 
92 

92 

92 

81 

80 

96 

924 

674 

55 

624 

71 

914 

234 

92 

234 

77 

16)1 

5'i 

■38 

98 

28 

6o 

25S 

29i 


59 
39i 
204 
187 
83I 

12 

78 
■48 

24 
27 
31 

I!  5x 
loj 
234 

37/ 
34 
36/6 
37/6 
396 

3'i/6 

49/ 

49/6 
2? 
6| 

34/6 
20/6 

3I 
25/ 
19/6 

m 
320 

■■34 
82 


■2/9 

til 
5^ 

■■/ 

■ft 

6/24 

46/ 

4/1 
32/3 
28/3 
37/9 
76/6 
4/10 
3/74 
4/8 
92/6 
40/ 
74/6 
12/6 
25/6 

i2/3xd 

5/44 

5* 

8 

7 

3& 

3ft 

66 

3S<) 
3i 


This 
Week 


964 

9t4 

964 

98 

84;  X 

804 

92 

92 
92 

8i 

794 

964 

924 

6S 

54X 

60 

70 

90i 

23 

92 

234 

77 

■64 

56i 

■  38 

97  » 

27i 

57 

25 

294 


6-4 
391 
■94 
l82X 

83 

12 

7l 
US 
233 
27 
31 

lo|x 

■  ci 

234 

37/6 

34 

36/6 

m 

3)/3 
30/ 
49/3 
49/5 

6! 
34/6 
20/6 
44 
3i 
25/ 
19  6 

■  S3 
320 

■■34 

83 

■  2/9 
49 
58 

10/9 

■ft 

6/24 
45/ 
4/^ 
31/3 
28/ 
37/3 
76/3 
4/10 
3/64 
4/8 
91/ 
40/ 
78/, 

■  2/44 
25/6 

l2/9xd 
2 

5/44 

5ft 

8ft 

74 

3ih 

3A 

66A 

3U 
lli 
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because  of  the  advertisement  the  Tubes  have  obtained  from  alien 
and  other  refugees  from  air  risks.  American  rails  opened  weak, 
recovered  a  little,  and  again  relapsed,  but  there  is  so  little 
doing  in  the  market  here  that  they  create  very  little  interest. 
The  passing  of  the  Grand  Trunk  dividend,  however,  created 
a  very  bad  impression  and  Canadian  issues  fell  heavily.  Mexi- 
can rails  were  weak  and  the  failure  to  arrive  at  any  settlement 
of  the  Argentine  strike  has  caused  a  further  decline  in  all  the 
leading  stocks.  Other  foreign  railways  were  scarcely  men- 
tioned, but  United  of  Havana  showed  some  strength. 

Bank  .shares  were  id'.e  and  neglected,  and  except  for  Hong- 
kong and  Shanghai  and  National  Bank  of  India,  which  gained 
a  fraction,  scarcely  any  movement  occurred.  Capital  and 
Counties,  however,  gave  way  to  a  small  extent.  In  the  Brewery 
section  the  only  movement  of  irjterest  was  a  sharp  jump  in 
Guinness  stock,  but  Hoare,  and  .\Ieux  pref.  found  a  certain 
amount  of  support.  Iron  and  Steel  shares  generally  were 
rather  dull,  and  Canadian  Car  and  Foundry  dropped  5  points. 
Pease  and  Partners,  Guest  Keen,  and  several  others  also  re- 
ceded, but  Explosive  shares  continued  to  receive  a  certain 
amount  of  support.  Nothing  happened  in  the  Land  group,  and 
Nitrates  were  just  steady.  Shipping  shares  scarcely  moved, 
and  among  Telegraphs  Marconis  were  good.  Te.xtiles  and 
Misce'laneous  Industrials  moved  irregularly,  and,  on  the  whole, 
the  tone  was  flat. 

Oil  shares  were  not  much  in  evidence,  and  movements  were 
irregular.  Royal  Dutch  and  Buxmahs  both  gave  way  a  little, 
but  Mexican  Eagles,  Lobitos,  Anglo-Egyptian,  and  Venezuelan 
Concessions  gained  fractions.  The  rest  of  the  list  was  almost 
entirely  neglected.  Rubber  shares  were  more  irregular  than  for 
some  considerable  time  past,  and  the  tendency  was  rather  fl.it 
on  the  fall  in  the  price  of  the  commodity,  which  at  one  time 
dropped  to  2S.  73d.  Towards  the  clo.se  a  better  tendency  de- 
ve'oped,  but  on  balance  movements  have  been  irregular  and  of 
little  importance. 


On  the  other  hand,  Japanese  and  Chinese  showed  considerable 
strength,  but,  on  the  Western  side  of  the  world,  Mexicans  were 
flat,  and  Cuban  Ports  lost  part  of  the  recent  gain. 

Home  Railways  generally  have  been  dull  and  uninteresting. 
London  and  South-Western  ordinary,  exceptionally,  were  firm, 
and  there  was  also  a  demand  for  Underground  stocks,  possibly 


LONDON    PRODUCE   MARKETS. 

Sugar. — Prices  during  the  week  remained  without  change. 

Coffee. — A  steady  tone  governed  the  spot  market,  and  business 
proved  of  fair  dimensions.  East  Indian  and  Central  American 
kinds  again  predominated  at  public  sale.  There  was  no  improve- 
ment to  record  with  respect  to  the  future  delivery  section,  inacti- 
vity being  again  marked. 

Cocoa  — A  fair  quantity  offered  by  auction,  amounting  to  10,560 
bags,  of  which  6.720  bags  comprised  Colonial.  Steady  absorption 
ensued  at  a  full  range  of  values  with  the  exception  of  Ceylon,  and 
here  prices  ruled  a  shade  easier.  Jamaica,  Cameroon,  and  Bahia 
were  well  sought  after. 

Tea. — 6,000  packages  Indian  and  g.ooo  packages  Ceylon  repre- 
sented offerings  in  auction  this  week,  and  which  soon  cleared  to  a 
brisk  demand  at  generally  maximum  prices.  D  class  further 
advanced  in  price. 

Spice. — Pepper  met  a  fair  demand  at  firm  rates.  Fair  black 
Singapore,  spot,  at  is.  ojd.  ;  Muntok,  is.  3jd.  per  lb.  Cloves 
quiet,  though  sparingly  offered.  Fair  Zanzibar,  spot,  sold,  is.  gd. 
Tapioca  firm.  Fair  flake,  spot,  sellers,  6d.,  and  fine  Java,  done, 
yd.  Penang  seed  and  medium  pearl  of  fair  quality,  on  spot,  sold, 
58s.  per  cwt. 

Rice  ruled  quiet  at  unchanged  rates.  Beans  unaltered,  with  a 
moderate  call  for  Diafuku. 

Hemp.— Manila  and  New  Zealand  quiet,  at  fixed  rates.  East 
India  descriptions  sell  well  at  a  full  range. 

Shellac  declined  on  lack  of  buying  orders  and  sellers  pressing. 
T.N.,  October,  sold,  227s.  to  220s.  and  221s.  r  December,  232s.  to 
226s. 

Gambier  firm,  and  block,  afloat,  sold,  60s.,  c.f.  and  i.,  London. 

Rubber. — Rather  unsettled,  and  trade  proceeded  slowly,  closing 
steady.  Plantation,  spot,  crepe,  sold,  2s.  8Jd.-2s.  yfd.and  2s.  8jd.  ; 
October,  2s.  8Jd.-2s.  yjd.,  2S  8id;  November.  2s.  8jd.  ;  January- 
March,  2s.  iod".-2s.  gjd.,  2s.  io|d.  Standard  ribbed  smoked  sheet, 
spot,  sold,  2S  6Jd.-2s  .'ild.,  2s.  6Jd. ;  January-March,  2S.  8d,  ;  fine 
hard  Para,  spotTss.  4jd.  ;  soft  fine  ditto,  2s.  8d.  ;  and  ball,  is.  8d. 

Copra. — Market  remains  dull,  with  sellers  reserved.  No  change 
was  made  in  quotations. 

Tallow. — Market  firm,  all  descriptions  now  selling  at  maximum 
prices  except  inferior.    Auctions  realised  late  ra'es. 

Corn  (Mark  Lane). — Market  movements  were  on  a  moderate 
scale,  and  disclosed  nothing  fresh,  the  general  tone  remaining 
steady,  and  price  changes  unimportant.  Offers  continue  to  be 
made  with  the  same  reserve.  Wheat  :  Home  grown  in  small 
supply,  at  73s.  6d.  per  quarter,  504  lbs.  Imported  :  No.  2 
Northern  Manitoba  sells  at  78s.,  and  No.  3,  76s.  per  quarter, 
landed.  Canadian  feed  nominal,  at  77s.  6d.,  ex  quay  (400  lbs.). 
Flour:  Country  straight  runs  44s.  3d.  per  sack,  ex  mill.  Iron 
Duke  nominal,  at  75s.,  ex  store.  Barley:  English,  62s.  gd.  per 
quarter.  Oats :  American  white,  clipped,  No.  2,  60s.  ex  ship, 
61S.  landed.     Maize  :   Market  stationary,  in  absence  of  supplies. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  been  strong,  and  to  some  extent  excited. 
Developments  of  an  important  character  have  transpired  in  raw 
cotton  circles.  Unrestricted  dealings  have  been  resumed  in 
futures  in  the  Liverpool  market,  and  owing  to  the  fresh  basis  for 
the  new  contract  the  alteration  in  official  quotations  has  led  to 
some  confusion.  A  larger  turnover  in  future s  has  transpired  than 
for  a  long  time  past.  The  Government  reports  relating  to  the 
American  crop  have  been  unfavourable,  and  prices  have  again 
advanced.  Spinners  and  manufacturers  have  put  up  their 
quotations  in  a  very  determined  manner,  and  buyers 
have  met  with  few  opportunities  of  purchasing  except  at 
full    rates.      Standard    grey    goods    for    India     remain     dull,. 
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and  very  little  has  been  done  in  shiHings  and  dhooties. 
Some  improvement,  however,  has  shown  itself  in  the  turn- 
over in  mulls  and  jaconets.  The  easier  tendency  in  the  price 
of  silver  has  adversely  affected  trade  with  China,  and  very 
little  has  been  done  in  either  staple  makes  or  fancies.  The  under- 
current of  demand  for  Java  continues  healthy.  Steady  buying  has 
occurred  in  miscellaneous  fabrics  for  the  West  Coast  of  Africa. 
Some  useful  orders  have  been  booked  for  South  America.  Owing 
to  the  restriction  of  output,  supplies  of  certain  cloths  are  getting 


Russian  Petroleum. — Production  week  ended  Sept.  22,  41,700 
poods. 

Spies  Petroleum.— Production  week  ended  Sept.  23,  3,172  tons. 
Total  production  for  the  year  from  January  14,  102,742  tons, 
against  99,342  tons  for  the  corresponding  period  last  year. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  OCTOBER  ^    toir 

Last 

This 

Last 

This 

Week. 

Week. 

Week. 

Week. 

•u^ar— per  cwt. 

£     8.    d. 

£  ..    n 

Wool— per  lb. 

£    «.  d. 

£  8.  d. 

duty    14/,    98'}( 

\  u  s  t  r  a  1  i  a  n 

polarisation 

Scoured  Merino 

nom. 

nom, 

Tate's  Cubes 

a  13    9 

2  13    9 

Sco-.ired  Cr'ssbr'd 

nom. 

nom. 

•Crushed 

2  13    9 

2  13    9 

Greasy  Merino    . . 

nom. 

nom. 

-Gcanulated  ..     . . 

269 

269 

Greasy  Crossbred 

nom. 

nom. 

Lyle's  f;ranu1ated 

269 

265 

Mew     Zealand 

Foreign        granu- 
lated, (irst  niailc 

(scoured)  Merino 

nom. 

nom. 

Greasy  Crossbred 

nom. 

nom. 

f.o.b.,  spot 

nom. 

nom. 

Cape  snow  white 

nom. 

nom. 

•GermanCubel.o.b 

nom. 

nom. 

French  Cube 

Indlarubberp.it> 

prompi 

nom. 

nom. 

f'lantation,      Spot 

Crystallised,  West 
India 

269 

269 

Crepe 

029 

028} 

Beet,    88%    (.o.l. 

nom. 

nom. 

Coal— per  ton 

Durham,  best     .. 

nom. 

nom. 

^•a— per  lb.,dnt, 

s.  d.  s  d 

s.d.  s.  (1 

Seconds        ,,      .. 

nom. 

nom. 

I/-  lb. 

Kast  Hartlepool.. 

nom 

nom. 

.Indian  Pekoe 

III    6 

11-2    oj 

Seconds       ..     .. 

nom. 

nom. 

Broken    ,, 

I  3-1    6 

I    ^-2      0 

Steams,  best 

30  0 

30    0 

Orange    „ 

t  0-2    6J 

1 
I   C-2     yh 

Seconds       ..     . 

27  0 

27    0 

Broken    ,, 

I  6-2    93 

J  3-2  1 1 i 

Pekoe    S->uohonf 

il-l     6 

ii-i     6 

Lead — pertoD. 

£    ^-  d. 

i     «-  d. 

Ceylon  Pekoe     . 

:ij-:     1 

li)  I     6 

linglish  Pig..     .. 
P'orei^n  solt.. 

"nom. 

nom. 

Broken    ,, 
Orange    ,, 

I  3-2    6A 

1  o-l     3 

£ioh-29h 

f30j-£29j 

I  o-i     3 

I  o-i     6 

Broken    ,, 

1  0-2  loj 

1  3-3     3 

QulckBllver — p^r 

Pekoe  Souchong 

JI-O  IlJ 

ii-i     0 

bottle  firsthand 

nom. 

nom. 

•Cocoa  --per  owl. 

dulj  6J.  per  lb. 
Trinidad — per  owl 

S.        s 

s. 

Tin— per  ton 

65  0    90  0 

S7  0-  92  0 

Kiiglish  Int^ots     . 

£242-241 

f2l3-'!44 
)CzJ4-'45 

Grenada       ..     . 

72  0  -87  0 

73  Q-  8S  0 

Do.     bnrs 

£h^'2H 

West  Africa..     . 

58  0  -67  0 

58  0-  67  0 

Standard  ca»h 

£U5 

£246 

■Ceylon  Plantatioi 

68  0  -83  0 

67  0-  82  0 

fin  Plates, per  bo^ 

nom. 

nom. 

•Guayaquil  Ariba. 

95  0  -97  0 

95  0-  97  0 

Oo(T«e — per     cwi 

Copper— per  ton. 

duty  42/- per  cwt. 
Bast  India    ,,     . . 

Jamaica 

Costa  Rica   ..     . 
Provlslong— 

linglish,     Toiuh, 

82  o-I''4  6 
67  0  120  c 
78  0  100  0 

82  0  104  6 
67  0-120  0 

7a   0    100   0 

per  ton      ,.     .. 
Best  Selected     .. 

Sheets 

Standard      ..     ■■ 

nom. 

£l23-I2i 

£155 
£iio-iioA 

nom. 

£'5' 
£iio-iioJ 

Butter,  per  CWI 

Australian  finest 

nom. 

206/ -209/ 

Jute— pet   ton. 

Irish  Creameries 

206/-211/ 

226/-231/ 
nom. 

'Native    firsts    for 

Dutch  ditio..     . 

nom. 

shipment 

£.8  10 

,r<8  10 

Russian  finest     . . 

nom. 

nom. 

f.o.b. 

f.o.b. 

Paris  baskets      .. 
Danish  Bnest      . 

23S/ 
30c/  expt 

2^5/-238/ 
300/  expt. 

Olla— 

Linseed,  per  ton.. 

i'58-£63 

D8-f63 

Brittany     rolls  - 

Rape,  rehned 

£71 

f7^ 

doi.  lb.     ..     . 

26/ 

25/6-26/ 

,,        crude    

£66 

iC6« 

Cott'n  Seea, crude 

£60 

£60 

Bacon— per  cw  I. 

Ditto,  retined     .. 

£f>7-C.9i 

£67-£95 

iriah      

161/-162/ 

161/-162/ 

Peiroleuat  Oil.pei 

Continental..     . 

162/ 

162/ 

Bibs. 

l/8i 

1/84 

Canadian      ..     . 

162/ 

162/ 

Water  White 

■/9i 

1/9} 

American     ..     ., 

157/-16.-/ 

1 5  7/- 1 65/ 

Oil  Seeds, Linse.-^' 



— 

Uamt — per  owi.. 

Calcutta— pet   ton 

Irish       

184/ 

184/ 

Spot 

19  15    0 

29  15    0 

•Canadian      ,,    .. 

146/ 

146/ 

Kape 

30    0    0 

30    0    0 

Alberican      ,.     . 

110/-137/ 

H0/-137/ 

Iron— per  ton 

Oheeis — per  owt. 

Cleveland  Cash  .. 

nom 

nom. 

Dutch 

nom. 

ncm. 

Cauadian     . .     . 

nom. 

nom. 

Tobacco  —  duty, 

•English  Cheddar 
vVilts  loaf     . .     . 

132/ 
nom. 

137/ 

unmanufactured 

nom. 

7/4  to  8/0    per  lb. 

New  Zealand 

III. 

nom. 

Maryland  &  Utnu. 

pur  lb.  bend     .. 

nom. 

nom. 

filce— per  cwt. 

s.    rt, 

'.    H 

Vitgiuialeat. 

0  8  -2     I 

0  8—2    I 

Japan     

29    6 

29    6 

Kentucky  leaf     .. 

07-011 

0  7— on 

Rangoon  2  stars  . . 

26    3 

26    3 

Latakia 

3  -  -5    0 

'2~2  2 

Kti»—vec  130. 

English 

Irish      

Danish 

Havana 

Manila 

16-66 
nom. 

16-66 

nom. 

29  0  31  0 
26  6-29  0 

26  6-29  0 

30  0-32  0 
30  0-3 2  0 
30  0-32  0 

Cigars,   duty    lo/b 
per  lb. 

2/  upds. 

2/  upds. 

«pelter- 
G.O.B.  as  to  posi 
tion 

£54-£30 

£54-^50 

Timber— Wood. 

Pitch  fine    . .     . . 

Indian    leak 

Turpentine- 

3oo(—  400 
380/—  700 

300/— 400/ 
38  J/- 700; 

Flour-persack. 

American  Spot  . . 

366 

3  "     3 

'Country  Straight 

Runs  ex  Mill  .. 

44/i 

44/3 

Copra— per  ton 

46    0     0 

46     0     0 

rscirce,  and  manuficmrers,  if  anything,  tend  to  strengthen  their 
position.  American  yarns  for  home  use  have  not  been  generally 
active,  but  spinners  have  been  very  firm  at  the  higher  prices, 
especially  in  the  better  qualities.  Some  users  have  been  afraid  to 
wait,  and  orders  for  fair  vv'eight  have  not  been  unknown.  In 
Egyptian  yarns  operations  have  been  irregular,  but  most  spinners 
remain  in  a  healthy  position,  and  can  afiord  to  hold  out  for  top 
prices.  Most  of  the  business  in  the  export  section  has  been  for 
France 


OILFIELDS    ITEMS. 

Baku  Russian  Petroleum  Co. — The  estimated  gross  production 
-of  crude  oil  for  thi  week  ended  Sept.  22  was  74,4')o  poods. 

European. — Production  week  ended  Sept.  23.  65,800  poods. 

Niw  Schibaieff  Petroleum. — Production  for  August: — Gross, 
5,336  tons  ;  nett,  3  148  tons. 

North  Caucasian. — Production  week  ended  Sept.  4,  14,260  tons, 
and  week  ended  Sept.  11,  14,167  tons. 


DIVIDENDS     ANNOUNCED, 

Alor  Pongsu  Rubber  Estate. — Interim  of  10  per  cent,  actual, 
payable  (less  tax)  on  Nov.  7,  against  7J  per  cent,  a  year  ago. 

Borax  Consolidated. — At  the  rate  ol  6  per  cent,  per  annum,  less 
tax  at  5s.  in  the  £,  on  preferred  ordi«ary  shares  for  half-year  to 
Sept.  30. 

British  Bank  of  Northern  Commerce. — Interim  for  six  months 
ended  Sept.  30  at  the  rate  of  12  per  cent,  per  annum,  free  of  tax, 
being  the  same  as  a  year  ago. 

British  Empire  Trust  Co. — On  the  5  per  cent,  cumulative  per- 
petual preference  shares  of  the  company  for  half-year  ending 
Oct.  15  at  the  rate  of  5  per  cent,  per  annum. 

Bandarapola  Ceylon  Co — 10  per  cent.,  less  tax,  payable  Oct.  5. 

Callender's  Cable  and  Construct  on  Co.— Interim  at  rate  of  10 
per  cent,  per  annum  for  half-year,  payable  Nov.  i,  the  same  as  a 
year  ago. 

Clan  Line  Steamers. — Interim  of  20s.  per  share,  free  of  tax  (10 
per  cent.,  actual)  on  ordinary  shares,  payable  on  Oct.  12.  A  year 
ago  12J  per  cent,  was  paid. 

City  of  Santos  Improvements  Co. — Half-yearly  at  rate  of  6  per 
cent,  per  annum,  less  tax,  on  the  preference  shares,  payable  on 
Nov.  I. 

Ceylon  Tea  Plantations  Co. — Interim  of  20  per  cent.,  less  tax, 
on  ordinary  shares  on  account  of  the  year  1917,  payable  on  Oct.  29. 
A  year  ago  the  dividend  was  16  per  cent. 

Cuba  Submarine  Telegraph  Co. — Interim  for  six  months  ended 
June  30  at  the  rate  of  5  per  cent,  per  annum,  free  of  tax,  on  the 
ordinary  shares,  payable  i8th  inst.,  the  same  as  a  year  ago. 

Ceylon  (Para)  Rubber  Co. — Interim  of  12J  per  cent.,  less  tax, 
payable  Oct.  30,  same  as  a  year  ago. 

Commercial  Union  Assurance  Co. — The  interim  of  14s  per  share, 
less  tax,  on  account  of  the  year  1917,  payable  Nov.  8,  as  com- 
pared with  I2s  per  share,  less  tax,  at  the  same  date  last  year. 

Connaught  Trust. — 7  per  cent,  on  preferred  ordinary  shares  for 
year  ended  June  30.  For  each  of  the  two  preceding  years  it  was 
5  per  cent. 

A.  Darracq  and  Co.  (1905). — At  the  rate  of  7  per  cent,  per 
annum  on  preferred  ordinary  shares  for  half-year  ended  Sept.  30, 
less  tax. 

El  Oro  Mining  and  Railway. — No.  26  of  is.  per  share,  free  of  tax. 

Eastern  Produce  and  Estates. — Interim  of  6  per  cent,  (actual), 
less  tax  at  5s  in  the  £,  in  respect  of  crop  season  1917. 

John  Barker  and  Co. — Interim  for  six  months  ended  Aug.  31 
of  8d.  per  share  on  ordinary  shares,  the  same  as  last  year,  payable 
Oct.  20. 

Lower  Perak  Rubber  Estates. — Interim  of  5  per  cent,  actual, 
less  tax,  against  10  per  cent,  a  year  ago,  owing  to  decision  of  board 
to  retain  funds  in  hand  over  against  excess  profits  duty. 

London  and  Brazilian  Bank. — Interim  for  the  half-year  ended 
July  31  of  14s.  per  share,  less  tax,  being  at  rate  of  14  per  cent,  per 
annum,  ravable  on  Oct.  23,  the  same  as  a  year  ago. 

London  Trust  Co. — Interim  at  rate  of  4  per  cent,  per  annum  on 
the  deferred  stock  on  account  of  the  year  ending  March  31,  1918, 
the  same  as  last  year. 

Milwaukee  and  Chicago  Breweries. — Interim  of  3  per  cent,  on 
the  capital  stock  to  be  paid  on  Ort.  15,  the  same  as  a  year  ago. 

Planters'  Stores  and  Agency  Co. — 25  per  cent,  per  annum,  free 
of  tax,  for  half-year  ended  March  31,  same  as  a  year  ago. 

Royal  Insurance  Co. — Interim  of  15s.  per  share,  subject  to  tax, 
as  compared  with  14s.  per  share  last  year. 

Rio  Tinto  Co.— Infrim  of  45s.  per  share  on  the  ordinary  shares, 
payable  on  Nov.  i,  less  English  income-tax. 

Sunnygama  Co. — Interim  of  30  per  cent.,  less  tax,  payable 
Oct.  15,  same  as  a  year  ago. 

Scottish  Ceylon  Tea  Co. — 4  per  cent.,  less  tax,  on  ordinary 
shares,  against  5  per  cent. 

Sapumalkande  Rubber  Co — Interim  of  3  per  cent,  (actual)  for 
year  ending  Dec.  31,  1917,  payable  on  Oct.  20,  same  as  a  year  ago. 

St.  George  Rubber  Estates. — to  per  cent.,  less  tax,  payable 
Oct.  8,  same  as  a  year  ago. 

Sungei  Kapar  Rubber  Co. — Interim  of  20  per  cent,  on  account 
of  the  year  1917  (equal  to  4  4-5d.  per  share),  payable,  less  tax,  on 
Oct.  20.     A  year  ago  was  at  the  same  rate. 

South  African  Lighting  Association.— Interim  of  3  per  cent. 
(6  per  cent,  per  annum),  less  tax,  payable  Oct.  31,  same  as  a  year 
ago. 

Sungei  Buloh  Rubber  Co.— Interim  at  rate  of  15  per  cent.,  less 
tax,  on  account  of  the  year  1917,  payable  on  Oct.  18,  same  as  a 
year  ago. 

United  Sumatra  Rubber  Estates. — Interim  2d.  per  share,  less 
tax  at  5s.  in  the  £  ;  a  year  ago  2d.  per  :,hare,  less  tax,  at  4s.  6d.  in 
the/. 

United  States  and  South  American  Investment  Trust  Co.— 
Interim  at  rate  of  4  per  cent,  per  annum  on  the  ordinary  stock  for 
half-year  ending  Oct.  4,  payable  on  the  5th  inst.,  same  as  a  year 
ago. 

United  Indigo  and  Chemical  Co. — The  preliminary  annual 
statement  brings  up  the  dividend  upon  both  the  participating  pre- 
ference and  the  ordinary  shares  to  20  per  cent.,  less  tax,  the  same 
as  last  year. 
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lettera  to  the  EMtor. 

AUSTRALIAN  BORROWINGS. 
Sir, — I  see  in  your  periodical  certain  statements  with 
respect  to  borrowings.  Perhaps  you  are  not  aware  that 
the  railways,  or  about  17,000  miles  of  them,  belong  to 
the  Governments  of  the  different  States.  I  think  New 
South  Wales  owns  about  5,000  miles.  The  deposits  in 
the  Savings  Bank  amounts  to  about  ;£)i75i  millions. 

The  population  has  increased  from  Jj  million  in  1861 
to  some  4I  millions  in  191 1. 

Shipping  cleared  in  1Q13  amounted  to  5J  million 
tons. 

I  enclose  a  cutting  out  of  the  Sun  (newspaper),  show- 
ing what  the  trade  of  this  port  alone  is,  and  you  must 
bear  in  mind  that  130  years  ago  there  was,  not  a  white 
man  on  the  Continent  (island). 

Railways  started  in  about  1854  or  '55,  and  now  there 
is  nearly  20,000  miles  of  Government  and  private  lines. 

These  are  some  facts  worth  considering  when  speak- 
ing of  our  borrowings. 

I  am,  8ic., 

J.   M.   Pearse. 
Kings  Langley,  Turramurra,  New  South  Wales. 
[Subjoined   is   the   newspaper  extract  alluded   to  by 
our  correspondent.      It  is  pertinent  to  one  aspect  of  the 
subject.     We  have  never  thought   of   questioning   the 
progress  of  Australia   or   ceased    to  admire  it  and  to 
marvel  at  its  extent.      But  when  we  come  to  consider 
the  proportion  in  which  that  development  stands  to  the 
mass  of  the  young  nation's  obligations,  and  to  weigh 
the  capacities  of  the  comparatively  slow-growing  popu- 
lation— seriously     checked     as     it     will     be     by     the 
ravages    of    war — in    relation    to    the     burdens     they 
havt      assumed      towards      creditors       outside      their 
country,  we  must  be  excused  for  having  doubts  enough 
about  the  future  to  impel   us  to  warn.      Especially  do 
these  doubts  assail  the  mind  when  account  is  taken  of 
the  altered  conditions  under  which  all  civilised  nations 
will  have  to  exist  as  result  of  the  upheaval  of  Prussian 
barbarism  long  endured.     When  the  war  began  we  said 
that  it  would  be  a  new,  or  changed,  world  into  which 
humanity  would  enter  when  peace  returned,  and  nothing 
could  be  more  true.     How  will  Australia  find  customers 
enough   for  her  wares  in   a  world   made  poor  by  the 
devastations  of  war,  a  world  every  nation  within  which' 
will  be  compelled   to  work  hard    and    to  practise   the 
most  vigilant   and  far-extending  economy  in  order   to 
recuperate  and  to  build  up  anew  the  lost  well-being? 
That  is  the  problem,  and  it  is  one  no  man  can  afford  to 
make  light   of,   still   less  to  ignore.     What   has    been 
cannot  be   again  these  many  years  to   come,   and  the 
nation   which  tries   to   save  itself  by   plunging  deeper 
and  ever  deeper  into  debt  invites  many  sorrows. — Ed.] 

A  summary  o£  goods  imported  and  transhipped  at  Sydney 
during  May  of  the  present  year  shows  that  94,141  tons  of  cargo 
came  from  oversea  ports,  the  value  by  Customs  classification 
•jfiing  ^^2,392, 574.  In  addition  there  were  56,109  tons,  worth 
;£■!, 589,491,  from  inter-State  ports.  State  manufactured  goods, 
totalling  175,580  tons,  passed  through  the  Sydney  Harbour 
Trust's  books  during  the  same  month.  Though  there  is  a 
serious  shortage  of  shipping,  the  imports  to  Sydney  for  May 
were  rather  satisfactory.  Oversea  and  inter-State  equalled 
150,250  tons,  representing  a  value  of  ;^3,982,o65.  That,  with  the 
amount  of  State  goods  handled  at  the  port,  would  bring  the  total 
value  of  the  trade  up  to  more  than  ;^4,ooo,ooo.  In  May,  igi6, 
the  imports  exceeded  those  of  May  last  by  3,706  tons,  the  differ- 
ence being  in  the  oversea  section.  The  difference  be- 
tween the  inter-State  trade  for  the  two  months  of  May 
under  review  was  nearly  n,ooo  tons  in  favour  of  1917.  The 
total  transhipments  for  May,  191 7,  were  22,986  tons  of  oversea, 
33,279  tons  of  inter-State,  and  6,569  tons  of  State  goods. 

There  has  been  a  big  falling  ofi  in  the  oversea  trade  during 
the  eleven  months  ended  May  31,  as  compared  with  the  same 
period  of  the  previous  year.  Cargoes  that  arrived  at  Sydney 
in  the  11  months  up  to  the  end  of  May,  1916,  represented 
228,061  tons,  while  in  the  same  period  of  the  following  year  only 
191,116  tons  reached  port.  The  inter-State  trade,  "however, 
picked  up  to  the  extent  of  nearly  12,000  tons  in  the  11  months. 


lery,  and  that  compensation  has  been  given  to  the 
Duchess  of  Albany  as  life  tenant  of  Claremont  on 
account  of  timber  cut  on  the  estate.  On  the  other 
hand,  numerous  instances  occur  up  and  down  the 
country  where  frugal,  hard-working  people  have  had 
to  sacrifice  business  prospects  and  livelihood,  and  had 
their  wives  and  families  thrown  back  on  a  lower  scale 
of  living,  owing  to  the  demands  of  the  war  for  men. 
Theirs  is  a  real  tragedy  of  suffering,  inevitable,  no 
doubt,  but  yet  heart-breaking.  For  them  there  is  no 
monetary  compensation  worthy  of  the  name,  and  cer- 
tainly none  for  the  loss  of  prospects. 

When  one  draws  a  comparison  between  the  generous 
treatment  meted  out  to  an  ecclesiastical  corporation 
and  a  royal  princess  on  the  one  hand,  and  the  uncom- 
pensated impoverishment  of  hundreds  of  well-doing 
citizens  on  the  other,  it  seems  that  under  the  form 
of  law  a  gross  and  unjustifiable  anomaly  is  being  per- 
petrated. Every  shilling  of  compensation  to  St.  Paul's 
Cathedral  and  to  the  Duchess  of  Albany  is  being  drawn 
from  the  heavily  burdened  taxpayers  of  this  country. 
What,  may  I  ask,  has  either  done  to  merit  it?  Is  there 
not  in  either  case  an  undue  tenderness  for  the  socially 
privileged  ? 

These  contrasts  sink  deeply  into  the  public  mind. 
Have  not  the  taxpayers  of  this  country  done  enough' 
already  for  the  royal  personages  of  Teutonic  origin 
who  have  become  connected  with  our  court  by  mar- 
riage ?  These  royal  ladies  are  no  doubt  very  estimable 
and  amiable  in  private  life,  but  when  public  money  is 
being  voted,  surely  it  is  right  to  look  at  their  relation- 
ship to  the  princely  houses  now  at  war  with  thiscountrv. 
Is  not  the  present  Duke  of  Saxe-Coburg-Gotha  the  son 
of  the  late  Duke  of  Albany?  Did  not  his  relatives  push 
him  forward  to  fill  this  second-rate  German  throne, 
when  the  Duke  of  Connaught,  to  his  lasting  credit, 
"  in  spite  of  all  temptations  to  belong  to  other  nations," 
remained  an  Englishman  ?  The  memory  of  these  things 
do  not  sweeten  an  award  of  compensation  under  the 
name  of  war  losses  on  account  of  the  Claremont  estate. 


PRIVILEGE  AND  "  PULL"  IN  BEING. 
Sir, — Some  of  the  awards  made  by  the  War  Losses 
Commission  are  indeed  disconcerting.  I  read,  for 
example,  in  the  Daily  News  that  ;£,"!, 000  has  been 
granted  to  St.  Paul's  Cathedral  on  account  of  the  losses 
estimated  to  arise  from  the  closing  of  the  upper  gal- 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by GovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Linoited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

413-416,  STRAND,  W.C.  2. 
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XTbe  Snvestors'  IRevlew. 


October  6,  1917. 


The  War  Losses  Commission  has,  we  doubt  not,  per- 
formed its  duties  in  accordance  with  all  the  require- 
ments of  the  law  ;  but,  candidly,  people  who  are  making 
ready  sacrifice  of  kith  and  kin,  of  money  and  resources, 
to  destroy  the  militarism  of  the  German  princes  and 
their  hordes,  do  not  like  these  things. — Yours  truly, 
Bournemouth,  October  3.  Scrutator. 


Insurance    News. 

The  proposal  to  increase  the  capital  of  the  London 
and  Lancashire  Fire  Insurance  Company  to  ;^3, 141,250 
by  the  creation  of  5,650  new  shares  of  ^.25  each  has 
been  agreed  to  by  the  shareholders.  As  already 
announced  the  issue  is  being  made  in  consequence  of 
the  acquisition  of  the  Marine  Insurance  Company's 
business.  The  London  and  Lancashire  has  now  ac- 
quired two  marine  insurance  companies,  the  other  one 
being  the  Standard,  and  by  means  of  these  companies, 
working  independently  as  hitherto,  but  always  in  close 
relationship  with  the  London  and  Lancashire,  it  is  con- 
fidently anticipated  that  access  to  all  the  best  avenues 
of  marine  business  will  be  open  to  the  combine. 

Shareholders  of  the  Star  Assurance  Society  have 
approved  the  provisional  agreement  for  the  amalgama- 
tion of  the  business  with  that  of  the  Eagle  and  British 
Dominions  Insurance  Company  under  the  title  of  the 
Eagle,  Star,  and  British  Dominions  Insurance  Com- 
pany. Referring  to  some  of  the  reasons  which  had 
made  the  board  feel  that  an  arrangement  of  this  kind 
\vas  advisable,  the  chairman  stated  that  the  whole 
tendency  in  the  insurance  world  in  recent  years  had 
Ijeen  in  favour  of  offices  which  were  in  a  position  to 
satisfy  all  the  insurance  wants  of  its  customers.  Since 
191 1  manv  suggestions  had  been  before  the  directors 
from  time  to  time  for  carrying  out  this  policy.  It  is 
satisfactory  to  observe  that  an  expert  of  the  standing 
of  Sir  Gerald  Ryan  expressed  the  opinion  at  the  meeting 
that  the  terms  of  the  amalgamation  were  good  all 
round,  for  shareholders  and  policyholders  alike. 

It  is  not  surprising  to  find  that  there  has  been  a  very 
marked  increase  in  the  volume  of  insurance  effected 
covering  the  risk  of  loss  of  profits  caused  through 
enemy  air  raids.  Underwriters  are  quoting  two  rates 
of  premiums,  the  one  covering  the  risk  of  loss  of  profits 
during  the  period  between  the  time  when  the  damage 
was  done  and  the  estimated  normal  date  of  replace- 
ment, and  the  other  covering  the  actual  period  during 
which  the  loss  of  profits  is  suffered.  The  method  of 
assessment  Is  to  calculate  the  loss  of  profits,  as  com- 
pared with  the  previous  average  for  the  correspond- 
ing period.  Rates  for  buildings  in  the  London  area  arc 
5s.  per  cent,  under  the  first  scheme,  and  7s.  6d.  per 
cent,  under  the  .second  scheme.  Lumn  sum  insurances 
are  granted  by  certain  of  the  non-tariff  offices. 

Revenue  Returns. 

1.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1918,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs       

Estate,  &c.,  Duties         

Stamps        

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 
Super-Tax)         

Excess  Prc^fits  Duty  (including  Muni- 
tions Levy)         

Land  Value  Duties         

Postal  Service        

Tele;jraph  Service  

Tcleplione  Service  

Crown  Lands         ..         

Receipts  from  Sundry  Loans,  &c.    . . 

Miscellaneous        


Quarter  from  July  i,  to  Sept  30,  1917, 

compared  with  tiie  corresponding 

quarter  of  rhe  preceding  year. 


ff  T3  ^  o> 


a 


£ 

16,742,000 
8.476,000 
6,626,000 

i,9?7,ooo 
10,000 
20,000 

26,563.000 


16.248,000 

41,000 

6,850,000 

850,000 

1,4  0,000 

iro.ooo 

I  086.227 

",313.527 


ft*  a*  •*"■ 


B&r 


£ 
15.951,000 

13.349000 
7,585,000 
1,840,000 

20,000 

[4,602,000 

!5, 166,000 

41,000 

6,750,000 

8t  0,000 

I, 4^0, 000 

130,000 

2,367,622 

1,188,279 


139,262754    91.239901 


£ 
791.000 


87,000 
10,000 


Customs       

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax 

House  Duty 

Property  and  Income  Tax  {includin>; 

Super-Tax)  , 

Excess  Profits  Duty  (including      uni 

tions  Levy)         , 

Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service  

Crown  Lands         , 

Receipts  from  Sundry  Loans,  &c. 
Miscellaneous        , 


4,873,000 
959,000 


11,961,000 

21,082  0:0 

lOO.OCO 

50,00 

11.125,248 
55.206,248    7.>33,395 


50,000 

20,  COO 

1.281,395 


Period  from  April  i  to  September  30, 1917, 
compared  witn  the  corretpondin»$  Period 
of  th«  preceding  Year. 


Period 

ending 

Sept.  30, 

1917. 

Period 

ending 

Sept.  30, 

1916. 

1 

i 

£ 

£ 

£ 

£ 

14,652.000 

3S,II3,ooo 

2.539iO«> 

t7.59O.OOO 

24,9Jo,ooo 

— 

7,330,000 

15,051,000 

15,178,000 

— 

137.000 

3.39^.000 

3.47^,000 

— 

84,000 

60.000 

40,000 

20,000 

— 

270,000 

280,000 

— 

10,000 

50,517,000 

34,805,000 

15,712,000 

- 

87  334,0-0 

31,365,000 

55,949.a» 

— 

227.000 

111,000 

ll6,030 

— 

11,350,000 

il,3oo,0Od 

50,000 

.— 

r,6  0,000 

1,600,000 

50,000 

— 

3,100,000 

3,100,000 

— 

— 

220,000 

240,000 

— 

30,000 

r. -179,9 '4 

2,381.011 

— 

1,001,097 

28.430,126 

2,994,888 

25.455.238 

— 

25^,222040 

i6i,922.89<) 

09.871,238 

8.57..097 

II.— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  period  ending  Sept.  30,  1917,  as 
compared  with  the  corresponding  period  ol  the  preceding  year. 


RECEIPTS. 


Balances  in  Exchequer  on  April  i  : 

Bank  of  England 

Bank  of  Ireland        


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Creation  of  Dbbt — 
Under  the  Telegraph  {Money)  Act,  1913 
Under  the  Pos.  Office  (London)  Railway  Act, 

1913 

Under  the  Housing  Act,  1914 

By  Treasury  Bills  for  Supply 

By  4j  per  Cent.  War  Loan,  1925-1945   .. 
By  5  per  Cent.  Exchequer  Bonds,  1919 
By  5  per  Cent.  Exchequer  Bonds,  1920. . 
By  5  per  Cent.  Exchequer  Bonds,  1921 
Ky  5  per  cent.  Exchequer  Bonds,  1922  . , 
By  War  Expenditure  Certificates 

By  Wa-- Savings  Certificates       

By  other  Debt  created  unuer  the  War  Loan 

Acts,  1914  to  1917 

By  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1927-1947       

Amoi:nts  Temporarily  Borrowed — 

On  the  Credit  of  Ways  and  Means— 

By  Treasury  Bills        

By  other  Advances 


Period 

ending 
hept.  3a, 

I0I7- 


£ 

25,209,947 

1*225,912 


26,435.859 
255,222,040 

1,000,000 


1,157,087,000 

82,110,000 

i8,05o,coo 
347.168,879 
166,550,000 

545,446,000 


£  2  599,059.778 


Period 

ending 

Sept.  30, 

1916. 


25,111,065 
463-941 


25-575.0^6 
163,922,899 

3,oSo,coo 

180,000 

160,000 

45.2CO 

1,092,626,000 

424 
34,222,C00 
83.3i4.500 
62,367,000 

23.353,000 
28,45   ,000 

20,494.556 


345,000,000 

86,896,5  o 


1,968,687,085 


ISSUES. 


Expenditure  — 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt , 

Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services   . . 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 
Advancfs— 

Bullion         

Interest  on  Exchequer  Bonds  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Issues  to  meet  Capital  Expenditure— 
Under  the  Telegraph  (Money)  Act,  1913 
Under  the  Post  Office  (London)  RailA'ay  Act,  1913. 

Under  the  Housing  Act,  1914 

Redemption  of  Unfunded  Debt— 

Treasury  Bills  for  Supply  

Exchequer  Bonds  under  Section  61  of  the  Finance 
Act,  1916,  arid  Section  34  o   the  Finance  Act,  1917 
Other  Debt  under  the  War  Loan  Acts,  1914  to  1917 
Depreciation  Fund — 

Under  (he  Finance  Act,  1917 

Old  Sinking  Fund,  1907-8 — 

Issued  under  Section  9  of  the  Finance  Act,  1903. . 
Old  Sinking  Fund,  i^io-ii— 

Issued  under  the  Fin  .nee  Act,  191 1  :— 

Section  16  (r)  (!>)  

Old  Sinking  Fund,  1911-12 — 

Issued  under   the    Anglo-Persian  Oil    Company 

(Acquisition  of  Capital)  Act,  1914 

Temporary  Advances  Repaid— 
Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills       

Other  Advances 


Balances  in  Exckkquer— 

Bank  of  England 
Bank  of  Ireland.. 


1917. 
Sept.  30. 

21,198,082 
5o6,b64 


1916. 
Sept.  30. 

£ 

25,167,608 

1 ,480,674 


Period 

ending 

Sept.  30, 

1917. 


£ 

9,410,202 

70.642,465 

3,385.: 30 

853.654 

1.243,760,538 


1,328,052,389 

1,060,000 

84.909 

55.000 
6S,ooo 
22g,oco 

672,158,000 

306.355 

14.650,039 

18,543,140 


2,577.364.832 


21,701.946 


Period 
ending 
Sept  30, 
1916. 


£ 

11,988,109 

56,663,507 

3.381.375 

1,045,904 

831.715.834 


904,801,739 

3,340,000 

60,914 

xPo.ooo 
160,000 
44,5rt> 

785,839,000 


38,000 


33,160 


177,405,000 
542,15^000      7o.«gr6,500 


1,942,038,803 


26,648,282 


2.599.069.77^  1 .9'^8,687.o85 


f  48  022,853 
Nftt  I"crea'^e. 


Treasury,  Sept.  30,  1917. 


October  6,  1917. 


CLbe  Jnveators'  IReview. 
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Tea,  Oil  and   Rubber. 

Many  dabblers  in  Rubber  shares  were  probably  upset 
by  the  succession  of  night  air  raids,  which  at  the  best 
are  not  calculated  to  help  the  intending  investor  to 
decide  whether  he  should  purchase  Borioboolahgahs  or 
Timbuctoos,  with  the  result  that  he  generally  ends  up 
by  doing  neither.  It  is  not  surprising,  therefore,  that 
the  market  has  been  less  active  than  for  some  con- 
siderable time  past,  although  there  was  no  selling  pres- 
sure and  no  very  pronounced  weakness.  Of  course,  the 
tall  in  the  price  of  the  commodity  was  not  exactly  en- 
-couraging  to  the  bulls.  At  one  time  standard  crepe  fell 
to  2s.  7fd.,  and  there  was  only  a  fractional  recovery 
irom  that  level,  in  spite  of  the  American  statistics  show- 
ing that  United  States  imports  have  nearly  doubled  in 
two  years,  and  apparently  amount  to  something  be- 
tv^een  two-thirds  and  three-fourths  of  the  total  world 
production.  Certainly  the  development  of  the  motor 
industry  in  America  and  the  consequent  enormous  de- 
mand for  rubber,  has  far  exceeded  anything  that  was 
foreseen  a  few  years  ago,  but  after  all  a  motor  is  at 
least  as  expensive  to  keep  as  a  pony  and  trap,  and 
when  the  United  States  begin  to  pay  the  bill  which  they 
have  backed  so  cheerfully  since  they  joined  the  Allies 
against  the  German  savage,  it  is  quite  possible — nay, 
probable — that  a  good  many  motor  cars  will  have  to  be 
abandoned  along  with  other  luxuries.  Meantime,  it 
may  be  noted  that  landings  last  week  were  on  a  con- 
siderably larger  scale  than  has  been  the  case  recently, 
and  as  we  predicted  some  time  ago  would  be  the  case, 
the  Government  which  is  vitally  concerned  in  maintain- 
ing rubber  supplies,  is  not  going  to  allow  the  market 
to  be  unduly  starved  if  it  can  be  helped. 

Kinta  Kellas  Rubber  Estates,  Ltd.,  did  well  in  the 
\ear  to  March  31,  the  output  of  514,920  lbs.  being 
.70,000  Pos.  above  the  estimate  and  203,000  lbs.  over  the 
production  for  the  previous  12  months.  The  yield  per 
acre  in  bearing  from  division  No.  i  was  374  fts.  per 
acre,  an  increase  of  72  lbs.,  and  from  the  young  rubber 
of  division  No.  2  it  was  253  lbs.,  an  increa.se  of  130  lbs. 
Seeing  that  only  a  comparatively  small  portion  of  the 
estate  was  planted  before  1908,  these  results  may  be 
regarded  as  very  satisfactory.  For  the  current  year 
the  estimated  output  was  estimated  at  610,000  lbs.,  but 
it  is  explained  that  this  estimate  may  not  be  realised, 
because  since  it  was  prepared  it  has  been  decided  to 
put  the  young  trees  on  alternate  day  tapping,  with  the 
object  of  conserving  the  bark.  During  the  year  39,000 
trees  were  thinned  out,  and  the  process  will  be  con- 
tinued until  an  average  of  100  trees  per  acre — quite 
high  enough — is  obtained.  Last  year  144  acres  were 
cleared  and  planted,  and  it  is  hoped  to  plant  a  further 
200  acres  during  the  current  year,  the  cost  of  which 
will  be  charged  against  revenue,  but  further  extensions 
will  be  debited  to  capital.  Average  price  realised  was 
2s.  6.9id.,  against  2s.  10.53d.,  and  the  unsold  balance 
of  the  crop  has  been  taken  into  the  accounts  at  is.  6d. 
figainst  2s.  3d.  per  lb.  F.o.b.  costs  were  a  shade  lower 
at  10.  i6d.  per  lb.  on  division  No.  i,  and  5d.  lower  at 
IS.  4.33d.  on  division  No.  2,  with  the  result  that  the 
gross  profit  showed  an  increase  of  ;^i8,ooo  at  ^59,090, 
but  nett  profit,  owing  to  exceptional  expenditure,  is 
only  £7°°  up  at  ^23,670.  'J'he  dividend,  however,  is 
raised  from  12I  per  cent,  to  15,  but  only  ;^5,ooo, 
against  ;^9,ooo,  is  placed  to  capital  reserve,  and  the 
balance  forward  (subject  to  excess  duty)  is  increased  by 
;^2,3oo  to  ;^5,8oo.  The  company  is  in  a  strong  finan- 
cial position,  and  when  exceptional  expenses  are  got 
rid   of  dividends  ought   to  be  considerably   higher. 

In  the  year  to  April  30  the  Banteng  (Selangor)  Rubber 
Estates,  Ltd.,  secured  a  crop  of  388,400  lbs.,  an  in- 
crease of  47,000  lbs.  over  the  estimate  and  of  103,000 
lbs.  over  last  year's  output.  The  average  \ield  per 
bearing  acre,  however,  was  25  lbs.  less  at  "326  lbs. 
Price  realised  averaged  2s.  7.o8d.  against  2s.  8d.  per 
lb.,  while  the  all-in  cost  was  one-tenth  of  a  penny  lower 
at  IS.  i.37d.  Gross  profits  were  ;^i2,ooo  up  at;^5O,3O0, 
and  nett  profits  increased  ;^7,ooo  to  ;^2g,250,  while 
;£^5,ooo  more  was  brought  in.  The  directors  deal  very 
conservatively  with  the  available  balance,  placing 
;^3,ooo  against  nil  to  reserve,  and  only  raising  the  divi- 


dend from  20  per  cent,  to  22i  per  cent.,  while  the  carry 
forward  is  increased  by  ;^7,5oo  to  ;^'20, 100,  subject  to 
excess  duty.  During  the  year  142  acres  were  planted, 
and  for  the  current  twelve  months  the  estimated  output 
is  placed  at  434,000  lbs.,  which  ought  to  be  easily  re- 
alised, as  the  yield  per  acre  ought  to  improve  appreci- 
ably, and  324  acres  planted  in  1911  must  be  getting  use- 
ful. The  capital  is  small,  and  the  financial  position 
looks  extremely  healthy. 


The  Week  in  Minos. 

The  Mining  markets  have  preserved  a  cheerful  tone  this  week, 
in  spite  of  other  distractions,  including  the  issue  of  the  new  War 
Bonds.  Business,  however,  has  not  been  so  active,  and  the 
market  for  silver-pioducing  companies'  shares  has  weakened  in 
consequence  of  the  heavy  reaction  in  the  price  of  the  metal. 
Eastern  Rand  shares  have  been  prominently  firm  on  the  forma- 
tion of  the  Anglo-American  Corporation,  which  will  provide 
capital  for  the  exploitation  of  the  new  areas  on  that  portion  of 
the  Rand.  Broken  Hill  shares  have  been  a  firmer  market  on 
the  imminent  collapse  of  the  strike. 

South  and  West  Africans. 

Persistent  buying  of  Eastern  Rand  shares  has  been  the  feature 
of  the  South  African  market,  and  in  a  number  of  instances  sub- 
stantial rises  are  recorded.  New  Modderfonteins  have  advanced 
f'B  to  2i|,  Kast  Rand  Mining  Estates  3s.  to  i6s.,  Gedulds 
5-32  to  I  31-32,  Modder  Leases  3-32  to  3-1^,  Modder  Deeps  J  to 
7i,  Kleinfonteins  is.  3d.  to  24s.  gd.,  Sub-Nigels  tV  to  'A.  Van 
Ryn  Deeps  3-32  to  3  11-32,  and  We'.gedachts  i  to  ij.  Gold 
Fields  have  also  met  with  support,  and  are  2s.  gd.  higher  at 
35s.,  while  East  Rands  have  recovered  to  7s.  There  has  been 
some  selling  of  City  Deeps,  which  have  declined  J  to  3fi.  The 
buying  of  Eastern  Rand  shares  is  largely  on  South  African 
account.  Diamond  shares  have  hardened  slightly.  De  Beers 
deferreds  have  risen  I  to  13J,  but  it  is  felt  that  with  the  United 
States  in  the  war  the  demand  for  stones  must  diminish. 
Rhodesians  have  been  active  and  firm  under  the  lead  of  Char- 
tcreds,  which  have  risen  to  16s.  Shamvas,  on  reports  of  good 
developments,  have  jumped  3  to  i^,  and  Lonely  Reefs,  for  a 
similar  reason,  are  higher  at  26s.  6d.  Falcons  have  relapsed 
IS.  6d.  to  17s.  6d.,  but  Bwanas  at  4s.  gd.,  buyers,  and  Zam- 
besias  at  27s.  6d.,  are  both  firmer  again.  Among  West  African 
shares,  Presteas  have  reacted  to  5s.  6d.,  but  Ashanti  Gold 
Fields  have   improved  to  21s.   qd. 

Copper  and  Miscellaneous. 

Copper  shares  have  continued  to  meet  with  support,  despite  the 
lower  level  of  metal  prices.  Rio  Tintos  have  advanced  J  to  66% 
in  response  to  Paris  advices,  and  Arizonas  are  better  at  47s. 
The  reaction  in  silver  has  checked  the  rise  in  silver-producing 
companies'  shares,  and  in  some  cases  has  caused  a  relapse. 
•  'asey  Cobalt. has  fallen  is.  to  7s.  6d.,  and  Mining  Corporation 
of  Canada  is.  to  i6s.  6d.,  ex-dividend.  Broken  Hills  however, 
have  been  fairly  steady.  British  Proprietarys  are  6d.  higher 
at  3QS.  6d.,  but  Proprietarys  are  is.  6d.  lower  at  50s.  6d.,  and 
Sulphides  have  eased  to  2gs.  3d.  Tin  shares  have  been  less 
active  and  easier.  Geevors  have  fallen  is.  to  19s.  Most 
Mexicans  are  easier  on  the  reaction  in  silver,  but  El  Oros  have 
improved  to  lis.  6d.  on  the  resumption  of  dividends,  after  an 
interval  of  four  j'ears.  Russians  have  remained  a  poor  mar- 
ket;  Russo-Asiatics  are  -J   lower   at  3!^. 


WESTERN  AUSTRALIA 


the  largest  State  in  the  Commonwealth,  has  made 
remarkable  progress  in  Agricultural  and  Industrial 
Development. 

It  has  most  LIBERAL  LAND  LAWS,  providing  for 
assistance  to  New  Settlers.  FREE  HOMESTEAD 
FARMS  of  160  acres  are  open  for  selection  in  the  most 
fertile  districts,  and  special  financial  aid  granted  to 
ex-service  men. 

Millions  of  acres  availab'e  for  settlement  suitable  for 
WHEAT  and  FRUIT  growing  and  Mixed  Dairy  Farming. 

Delightful  Climate  and  an  assured  Rainfall. 

Western  Australia  produces  55%  of  the  total  Gold 
y'eld  of  Australia,  and  the  yield  to  date  exceeds 
£137,000,000. 

The  Forests  of  Western  Australia  are  famous  for  Jarrah 
and  Karri  Hardwoods  suitable  for  Sleepers,  Paving 
Timber,  Bridge  Beams,  Piles,  etc.,  etc. 

Finest  Fruit  grown  in  the  world,  record  prices  for 
Apples  and  Grapes  being  obtained  at  the  London 
matkets  each  season. 


For  particulars  apply  to — 
AGENT -GENERAL    FOR    WESTERN    AUSTRALIA, 
SAVOY  HOUSE,  115-116,  STRAND,  LONDON,  W.C.2. 
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MINING    NEWS. 

West  African  Gold  Output. — Production  this  year  continues 
very  erratic.  For  August  the  total  was  ;f  130,278,  an  increase  o£ 
/5.135.  which  brings  the  total  decrease  down  to  {,^±,oi,^.  The 
gold  output  of  all  the  principal  fields  is  likely  to  be  smaller  this 
year  than  last.  The  following  table  shows  the  monthly  production 
sincQ  January,  1913. 


Month. 

1917- 

1916. 

1915. 

1914. 

1913. 

i 

I 

i 

£ 

c 

'an      .. 

131.665 

'40,579 

143.649 

128  862 

144  262 

Feb.     . . 

101,892 

137,739 

144,034 

123,169 

137,033 

Mar.     . . 

158,727 

I50,9'i7 

l;3,770 

13  ■■392 

150,060 

April    .. 

■23,825 

135.976 

1(9.978 

131,697 

146,220 

May     .. 

121,104 

132.9,-6 

142.121 

145,227 

142,617 

Jime     .. 

114,489 

127,107 

135,289 

147,289 

125,764 

July     .. 

142.017 

128.574 

140,290 

15  .92) 

'32,936 

Aug.     . . 

130,278 

'25,143 

139.364 

150,386 

126,090 

Sept.    .. 

— 

127,138 

135.744 

154.316 

'32,394 

Oct.      . 

— 

132,577 

141,771 

159,410 

'37,15! 

Nov.    .. 

— 

130,101 

122,138 

■54,674 

132,694 

Dec.    .. 

— 

146,409 

158.323 
'.706,473 

147,699 

1,727,0(4 

127.472 

Totals 

1,026,997 

1,615,306 

1 ,634,700 

Gold  Fiklds  Rhodeslin  Development  Co. — The  report  for 
the  14  months  ended  May  31  states  that  the  market  value  at  that 
date  of  the  company's  quoted  investments  was  ;^753,998,  and  the 
directors'  estimate  of  the  unquoted  securities,  ;^2i5,725,  making 
;^969,723.  Since  that  date  an  improvement  in  value  has 
occurred,  the  directors  state,  and  the  total  value  of  the  invest- 
ments is  now  in  excess  of  the  cost  price.  The  realised  nett 
profit  on  the  14  months'  operations  is  ;i^ioi,057,  against 
;fi2o,749  for  the  preceding  12  months,  and  after  adding  the 
sum  brought  in,  and  the  amount  of  capital  reduction  and  share 
premium  account,  and  deducting  the  amounts  written  off  invest- 
ments, and  for  estimated  depreciation  in  loans,  together 
;,f 2,072, 335,  there  remains  an  available  balance  of  ^^96,670. 
This  profit  is  mainly  derived  from  dividends  on  investments, 
and  an  addition  to  this  income  is  expected  in  the  future  from 
the  company's  holding  in  the  Falcon  Mines.  A  maiden  divi- 
dend of  6d.  per  los.  share  is  proposed,  subject  to  tax,  leaving 
/-33>774  to  be  carried  forward.  The  company's  indebtedness  to 
the  Consolidated  Gold  Fields  of  South  Africa  was  reduced 
during  the  year  from  ;^22o,ooo  to  ;^i8,ooo,  and  this  amount  has 
since  been  paid  off.  Mention  is  made  in  the  report  of  the 
failure  as  payable  mining  ventures  of  the  Golden  Kopje  Pro- 
prietary Mines  and  the  Bell  Reef  Development  Co.,  but  the 
loss  involved  has  been  written  off.  The  company  has  acquired 
96,000  shares  in  the  Rhodesian  and  General  Asbestos  Corpora- 
tion   a  going  concern  of  some  promise. 

Orsk  Goldfields. — The  report  for  1916  states  that  the  board 
has  decided  to  convert  into  sterling  the  Russian  items  in  the 
profit  and  loss  account  at  the  exchange  of  Rs.  15.50  to  the  £, 
being  the  average  rate  ruling  during  1916,  and  the  circulating 
assets  at  the  rate  of  Rs.  16.20  to  the  £,  that  being  the  rate  ruling 
at  the  date  of  the  balance-sheet,  maintaining  only  the  capital 
accounts  at  the  normal  pre-war  rate  of  Rs.  9.50  to  the  £.  The 
total  output  was  ^53,565,  including  tributors'  production,  and 
the  total  operating  costs  /'3i,437,  a  balance  to  the  debit  of 
profit  and  loss  account  of  ;^i  1,719  is  shown,  but  if  the  normal 
rate  of  Rs.  9.50  to  the  £  had  been  adopted,  fis  hitherto,  a 
credit  balance  of  ^^32,663  (exclusive  of  depreciation)  would  have 
resulted.  After  providing  for  depreciation  on  capital  account, 
a  total  debit  of  ^22,057  is  shown.  Last  October  an  interim 
dividend  of  i  rouble  70  copecks  per  share,  tax  free,  was  paid 
on  the  priority  shares,  and  7^  copecks  per  share,  tax  free,  on 
the  preference  shares.  The  results  for  1916  were  nothing  like 
so  satisfactory  as  for  191 5,  owing  largely  to  the  depreciation  in 
the  value  of  the  rouble.  For  1915  the  output  was  ;/'io2,728,  and 
the  working  profit  ^51,404,  while  the  nett  profit  came  out  at 
^^26,944.  The  dividends  were  the  same  in  both  years,  these 
being  the  first  to  be  paid  since  the  company's  formation  eleven 
years  ago. 


Answers  to  Coprespondents. 

A.  K.  W. — There  is  no'recent  news.  We  cannot  advise  sell- 
ing now  at  the  present  poor  prices.  There  should  be  some 
chance  of  recovery  after  the  war. 

Court. — The  company  has  room  for  development,  but  at  pre- 
sent the  shares  look  fully  priced.     There  is  no  hurry  to  buy. 

F.  C.  R. — -We  think  you  should ;  the  terms  are  quite  generous. 

H.  J.  S. — It  is  an  excellently  managed  concern,  and  financi.iUy 
strong.  The  p'resent  price  seems  rather  high,  and  it  would  be 
prudent,  we  think,  to  sell  130.  You  can  then  afford  to  look  on 
comfortably. 

M.  F.  T. — They  look  high  enough,  and  we  should  not  advise  a 
purchase. 

Fane. — It  is  quite  a  good  little  concern,  but  the  shares  have 
already  risen  considera'bly,  and  must  be  nearly  fully  priced. 
Still,  prospects  on  the  whole  are  encouraging. 

M.  L.  M.^ — (1)  Half  the  ordinary  and  all  preference.  {2) 
Keep.     (3)   Sell. 

Submarine. — The  premium  is  high,  but  the  company  is  power- 
ful, and  seems  likely  to  maintain  its  dividends.  You  are 
probably  right   as  to  the  valuation.      You  might  buy. 

Foreword. — Under  the  circumstances,  we  think  your  safest 
plan  would  be  to  put  the  money  into  the  new  War  Bonds,  re- 
payable 1927,  It  is  impossible  to  say  how  prices  will  range 
after  the  w.nr.  but  this  stock  can  always  be  sold  if  other  channels 
for  investment  offer. 


What    Balance   Sheets   Tell. 

NATIONAL   AND    FOREIGN    SECURITIES   TRUST,   LTD. 

Very  little  change  took  place  in  the  earnings  of  this  company 
during  the  year  ended  August  last.  Nett  profit  comes  out  £^2. 
less  than  a  year  ago  at  £^,0^^-  The  dividend  is  mainuined  at 
5  per  cent.,  free  of  tax,  and  /  ',ooo  is  allocated  to  reserve.  Last 
year  ;f2,ooo  was  passed  to  reserve,  but  a  large  portion  of  it 
was  derived  from  the  amount  brought  in  from  the  previous  year. 
For  the  current  year  there  is  ^f  200  left  to  go  forward.  A  portion 
of  the  investments  have  evidently  been  sold  during  the  year,  and 
the  proceeds  utilised  to  liquidate  indebtedness.  Investments  in 
stocks  and  shares  at  cost  or  under  are  /6,i7o  less  at  ;^6g,57o, 
and  loans  and  interest  are  ..f  5,070  less  at  ;f  5,040.  There  is  a 
new  item,  £2,<)()2,  of  War  Loan,  part  of  the  investment  fund 
reserve  account,  which  now  amounts  to  ;,f  4,000,  but  no  valuation 
had  been  made  of  the  investments  at  the  date  of  the  balance- 
sheet. 

JOSHUA  PERKINS  AND  SONS  (l909),  LTD. 

A  very  great  improvement  took  place  in  the  position  of  thi» 
firm  of  railway  and  coach  lace  trimming  and  lining  manufac- 
turers during  the  twelve  months  ended  June  last.  Trading 
profit  rose  .^1,590  to  ^^8,910,  and  although  expenses,  owing  to 
heavier  income-tax,  were  larger,  no  less  than  ;^i,i8o  of  this 
increased  profit  is  returned  as  nett  income.  It  is,  however, 
evidently  deemed  advisable  to  conserve  the  resources  of  the  com- 
pany. No  increase  is  made  in  the  rate  of  distribution,  the  ordi- 
nary shares  receiving  5  per  cent.,  free  of  tax,  as  before.  The 
reserve  fund  receives  ;if2,ooo  against  ;,fi,ooo,  and  the  carry 
forward  is  increased  ;^35o  to  ;,;^2,g4o.  In  the  balance-sheet  cash 
is  /4>i3o  down  at  ;^i,53o,  and  sundry  creditors  are  ^2,960 
higher  at  ;^5,40o,  but  ^5,040  has  been  invested  in  War  Ixian, 
sundry  debtors  are  £2,oyo  up,  and  the  .liquid  position  is  quite 
satisfactory.  The  reserve  fund  now  amounts  to  jr4,ooo. 
NEW    LONDON    BORNEO   TOBACCO  CO.,   LTD. 

Although  the  1915  tobacco  crop  was  much  smaller  than  that 
or  1914  a  much  better  price  was  obtained  for  it,  with  the  result 
that  whereas  last  year's  operations  resulted  in  a  loss  of  ^21,655 
this  year  there  is  a  profit  of  ^£'5,622  from  this  source.  The  profit 
on  rubber  only  amounts  to  ;f  1,977,  but  it  is  satisfactory  to  see  a 
return  on  the  expenditure  incurred  on  this  branch  of  the  com- 
pany's cultures,  and  it  is,  we  hope,  of  good  augury  for  the 
future.  After  chargfing  various  expenses  and  interest  there 
remains  a  profit  of  ^4,020,  which  goes  to  reduce  the  debit  at 
profit  and  loss  to  £33,230.  During  the  year  a  portion  of  the  , 
investments  have  been  sold,  this  item  showing  a  decrease  of 
;^ 1 1, 300  at  ^3,160  and  the  loan  indebtedness  reduced  by 
jf  18,120.  This  company  has  undoubtedly  a  very  long  row  to 
hoe,  but  it  is  encouraging  to  witness  some  improvement. 

BATH   AND  PORTLAND  STONE  FIRMS,  LTD. 

With  the  Government  building  restrictions  in  force  there  has 
been  no  opening  for  the  emplo3Tnent  of  Bath  and  Portland  stone, 
and  the  outcome  of  the  oper,itions  of  this  company  for  the  year 
ended  June  30  la.st  has  been  a  loss  of  ^2,290.  A  year  ago  there 
was  a  loss  of  ;[f3,ii3  after  paying  debenture  interest,  which 
calls  lor  jf  1,760,  but  on  that  occasion  the  company  brought  in 
a  credit  balance  of  ;f 2,730  from  the  previous  year,  so  that  the 
debit  at  profit  and  loss  only  amounted  to  ;f  380.  Now  this  is, 
after  meeting  debenture  interest,  converted  into  a  debit  of 
;.f4,430.  As  the  Government  regard  the  building  trade  as  being 
one  of  the  non-essential  industries  of  the  country,  and  the  war 
has  continued  for  over  three  years,  there  is  some  cause  for  satis- 
faction that  it  has  not  had  a  more  marked  effect  on  the  position 
of  the  concern.  Assets,  more  or  less  liquid,  still  exceed  current 
liabilities  by  /^ 50, 103,  and  the  company  should  be  able  to  keep 
afloat  until  it  is  once  more  able  to  resume  operations. 
J.    HEPWORTH    AND    SONi    LTD. 

In  spite  of  competition  business  in  the  wholesale  and  retail 
clothing  trade  is  evidently  proving  very  remunerative,  for  this 
firm  is  able  to  report  nett  profits  for  the  year  ended  July  last 
amounting  to  ;i^30,85o.  This  represents  an  increase  of  £a-4'(* 
on  the  previous  year's  results,  but  inasmuch  as  the  profit  is 
struck  after  providing  for  increased  excess  profits  duty  lor 
seven  months,  the  improvement  is  really  greater  than  indicated 
by  the  accounts.  The  dividend  is  raised  from  6  per  cent,  to 
7  per  cent.,  ^1,000  more  at  ;[f5,ooo  is  carried  to  reserve,  and 
the  carry  forward  is  left  ;^i,66o  up  at  ;f4,26o.  A  number  of 
changes  have  taken  place  in  the  balance-sheet.  Creditors  are 
up  ^^45,200  at  ;^i34,i2o,  and  stock  exhibits  an  increase  of 
;454,98o  at  ;^222,46o.  The  company's  cash  assets  are  relatively 
small,  totalling  only  ^^14,270,  but  this  simply  reflects  the  nature 
of  the  business,  conducted  largely  on  a  cash  basis.  There  is  a 
reserve  fund  of  ;^77,ooo,  but  it  is  invested  in  \he  business.  It 
is  impossible  to  ascertain  the  actual  position  of  the  company 
owing  to  the  fact  that  factory  and  goodwill,  &c.,  arc  lumped 
together  for  ^^344, 600. 

LEEDS    AND    BATLEY    BREWERIESi    LTD. 

The  greater  part  of  the  income  of  this  concern  consists  of 
rents  derived  from  the  lease  of  the  bulk  of  its  property  to  Ind, 
Coope  and  Co.,  and  as  nearly  the  whole  of  this  is  absorbed  by 
expenses  and  interest  charges,  it  is  unable  to  make  any  distri- 
bution on  either  clsss  of  shares.  For  the  financial  ye.ir  ended 
June  last  rents  and  interest  yielded  ;fi  1,680,  a  decrease  of 
;f35,  and  expenses  and  taxes  required  /'3iomore;  but  debenture 
interest  called  for  ;rf62o  less,  with  the  result  that  the  profit  is 
;^74  up  at  ^^960.  This,  added  to  the  amount  brought  in,  leave? 
the  carry  forward  at  £t^.j';o.  Changes  in  the  balance-sheet, 
as  would  be  imagined,  are  of  no  moment.  Coodwill  still  stands 
at  ;f57,goo,  and  the  item  loss  on  realisation  of  plant  and 
machinery  again  appears  at  ;^8,585. 


October  6,  1917. 


Zbe  investors'  IRevtcw. 
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INDUN  RAILWAYS. 


COLONIAL  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE, 


Name. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


J2| 

Amount 

In.  or  dec. 
on  last 
year. 

Assam  Bengal 

Barsi 

Bengal  &N.-W.     .. 

Bengal  Nagpiir 

Bombay,  Baroda  . . 

Burma 

Delhi  Uniballa 

Hast  Indian.. 

Gt.  Indian  Penin.  ,. 

Lucknow-Dareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
.,        ,,     (Metre) 
Rohilkund  and 

Knmaon  .. 
South  Indian 


Aug. 

11 

,, 

2.5 

11 

j^ 

18 

Sept 

22 

Aug. 

II 

Sept 

22 

,, 

29 

22 

Aug. 

II 

„ 

18 

,, 

4 

4 

11 

,, 

18 

Rs. 

1,24,000 

33,600 

2,91,950 

8,77,000 

12,17,000 

3,13,285 

1,00,000 

21,49,000 

17,98,800 

35,690 

9,50,000 

1,63,910 

63,585 

38,239 
619,162 


Rs. 

1,503 
6,300 
73,156 
78,000 
71,000 
52,368 
39,333 
98,000 
42.500 
5,228 


15,586 

2,050 

2,727 

12,791 


Rs.        { 

24,58,838 

3,88,500 

81,34,753 

2,05,66,732 

3,6c,76,ooo| 

75,81,142 

19,14,373 

5,79,63.000 

5,15,87,091 

8,85,948 

2,17,31,313 
24,16,075 
13,12,196 


Rs. 

+       79,580 

—  90,800 
+  64,647 
+  14,36,114 
+  28,45, coo 
+  79,933 
+  2,62,158 
+  8,02,000 
+  44,41,437 
+       26,137 

4-  15,41,144 
+       52,395 

—  25,062 


J  8,93,399  +       37,8;o 

+     1,35,76,733  4-  10,46,280 


i-  April  I. 


t  October  i. 


TRAMWAY  AND  O.MNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Se  ■.  28 

12,395 

+ 

1,398 

+ 

425,582 

+    31.363 

Dublin  United 

„    28 

7.039 

+ 

357 

+ 

260,814 

+    25,52) 

HastinRsand  Dist.. 

„    30 

1,608 

+ 

341 

t 

49,702 

+      7,387 

Isle  of  Thanet 

Aug.  11 

7'3 

— 

310 

» 

13,314 

—      1,351 

Lancashire  United- 

Sep.  26 

2,335 

+ 

146 

t 

90,910 

4-      20,075 

Provincial    .. 

Aug.  25 

3,211 

— 

199 

♦ 

107,758 

+             25 

Yorlis.  (Wst.  Rdng.) 

Sep.  30 

2,261 

+ 

346 

t 

82,565 

+      13,848 

*  From  Oct.  i. 


t  From  Jan.  i. 


TRAMWAY  AND  OMNIBUS— FOREIGN  AND  COLONr^K. 


Alabama  Power  . . 
Aagio-Argentuiti  . . 
Auckland  Klectric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacrcze 
Burmah  Electric  .. 
Calcutta 
Carthagena  and 

Herrerias  .. 
Cordoba  Light 

P.  &T 

Hongkong    .. 
La  Plata 

Lima 

Madras  Electric    .. 
Mexico         .. 
Rangoon 

Singapore  Electric 
Toronto 

United  of  Monte  V. 
Vera  Cruz   ., 
Winnipeg    . . 


Aug. 

5 

.lep. 

30 

Aug. 

24 

July 

June 

: 

Aug. 

.,  1 

I  b 

Sep. 

29 

., 

b 

July 

Aug. 

II 

June 

Sep. 

30c 

Nov 

<l 

Sep. 

f 

June 

23 

,, 

8 

Sep. 

July 

8 

June 

i 

£ 

104,863 

53,126 

21,812 

M7,795,ooo 

32,720 

172,729 

39,111 

Rs. 26,714 

Rs. 72,180 

4,306 

14,343 

14,006 

4,075 

16,843 

Rs.  34,219 

•  215,256 

5,163 

»I2,455 

♦475,408 

29,426 

53.000 

$49,664 


£ 
20,192 

2,179 
+       1,345 

+  M  366,000! 
160I 
+  »9,899 
2,680 
+  Rs.  2,301 

—  Rs.    425 

+         2,527 

+  85 

—  •4,816 
+  283 
+  1,977 
4-  Rs.  2,431 

—  $108,669 


Ms. 


1,026 

•  287 

♦27,552 

2,715 

♦37,907 


£         I       £ 

208,419  1 4-       5o,8?3 

2,co2,66o  \+       24,827 

42,722  1+  748 

M52, 441000  { 4-  M3833000 

226,315  |—  915 

•  1,042,130  '+  ♦244,747 

77,174    +         2,304 

—        !  +  Rs. 31,383 

Rs. 2516276  +Rs.22,369 

38,405    ;4-         15.805 


56,154 

♦429,264 

33,095 

100,160 

Rs. 624, 412 

$3,193,106 

38,288 

♦  326,593 

$271,393 

329,679    + 

355,800 

8435,897  ;— 


1,165 

♦29,403 

532 

5,662 

Rs, 54,626 

♦197,227 

2,000 

♦  16,598 

♦5.105 

10,636 

♦  194.611 


6»8  days.       •  From  Jan.  i.      S  Neit.       a  From  July  i. 
UNITED  STATES   OF  AMERICA. 


c  Two  weeks. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran 
Louisv'e  Si  Nashv'e 
Minn.  S.P.(Soo)5 
Missouri  Kansas 
Southern 


Sept 

21 

M 

14 

,, 

21 

„ 

21 

1, 

14 

Aug. 

^i 

Sept 

21 

„ 

31 

« 

1,066,000 
371,000 
361,000 
610,000 

1,614,000 
961,000 
910,000 

2,340,000 


S  Includes  Wisconsin  Central. 


» 

+ 

54,000 

t 

— 

25,000 

4- 

26,000 

+ 

40,000 

4- 

348,000 

+ 

19,000 

+ 

142,000 

4- 

387,000 

«  « 

38,209,000    +  2,531,000 


12,774,000 
19.757.000 
52,276,000 
22,248,000 
29,471,000 

79,356,000 


t  t*'rom  Jan.  1. 


+  1,700,000 
+  2,28r,oco 
+  8,098,000 
—  378,000 
+  5,104,000 
+  10,853,000 


t  From  June. 


FOREIGN   RAILWAYS. 


I 


A  Icoy  and  Gandia  . . 

Sept.  29 

Ps.    i6,ooi 

+  Ps.  7,000 

Ps.  436,520 

— Ps.71,580 

Antofagasta    (Chili) 

.  ..     30 

50,220 

+ 

14.265 

1,591,769 

4-      2;2,550 

Arauco 

Aug.    31 

10,000 

— 

1,000 

76,0*0 

+        13,700 

Argentine  N.E.      .. 

Sept.  29 

900 

— 

6,900 

103,800 

4-        13,698 

Bilbao  R,  and  Canta 

Aug. 

3,012 

— 

3,445 

27,665 

-         8,853 

Bolivar 

It, 000 

+ 

2.755 

22,000 

+          7683 

Brazil 

June     ♦ 

.\l3,926,ooc 

+ 

VI836,822 

M 23651000 

4-  M2740277 

Brazil  Gt.  Southern 

,,         * 

Mls.42,000 

+ 

M4,ioo 

M212,990 

4-    M33.700 

B.  Ayres  &   Pacific 

Sept.  29 

64,000 

— 

13,000 

860,000 

—     238,000 

Do.  Central     .. 

Aug. 

26,365 

— 

1,371 

50,775 

4-          1,677 

Do.  Gt.  South'n 

Sept,  22 

114,722 

-p 

8,255 

3,400,014 

4-      601,310 

Do.       Western 

23 

36,000 

— 

21,000 

457,000 

—     156,000 

Central  Argentine.. 

,,       29 

4,000 

— 

15,000 

995,000 

—     493, 'OO 

C.Ur'g'ayofMteV. 
Do.   EasfnEi. 

„       29 

15,721 

+ 

4,202 

198,817 

4-        55.744 

,.       29 

3,788 

— 

354 

■51,210 

4-          3.874 

Do.North'nEx. 

„       29 

2,910 

4- 

1,383 

36,844 

4-        13.273 

Do.  West'n  Ei. 

,,       29 

1,968 



90 

20,9fX> 

—             114 

Cordoba  Central  . . 

22 

7,000 



19,690 

1 

346,350 

—       20,895 

Costa  Rica   . 

July    28 

2,672 



2.82S 

13,882 

—           7,025 

Cuban  Central 

Sept.  29 

10,351 

4- 

1,573 

159,460    4-        -,6,646 

Dorada  Extension.. 

Aug. 

9.500 

74,400  : 4-       10,400 

Egyptian  Delta 

„       31 

6,9^8 

+ 

1,129 

85,309    4-        14,308 

Entce  Rios  . . 

Sept  29 

1,700 



11,500 

165,500 

4-         9, 100 

French  Sante  F^   . . 

Dec. 

81,752 

— 

1,139 

12 

1,080,727 

+      156,858 

Gt.  Soulli.  of  Spain 

Sept.  22 

P«.    84,923 



31,375 

PS3.:85,292 

4-Pe593,u55 

Gt.West.  ofBrazil.. 

„       29 

16,200 

4- 

2,400 

478,450 

+      124,350 

Havana  Central     .. 

22 

76.993 

+ 

1,0.38 

83,423 

4-         9.800 

Inter,  of  C.  Amer... 

Aug.    C 

9,042 

5,248     t 

208,871 

-       29,351 

La  Guaira  and  Car. 

Sept. 

5750 

— 

l.OCO 

68,750 

—         3,000 

Leopoldina.. 

..      29 

46,039 

4- 

8,018 

1,125,255 

4-       199,654 

Manila(Nr.&Sth.) 

Apl.      6 

10,389 

4- 

1,397 

10,389 

4-          1 ,997 

Midland  Uruguay  . . 

Aug. 

I2,7M 

4- 

4.172 

24,894 

4-         6,653 

Mogyana 

N.W.  of  Uruguay  . . 

June 

M  1,656,000 

— 

M47J,279 

M  7,042,000 

— M274,64J 

Aug. 

•21,500 

+ 

•1,32; 

•  43,500 

4-       »3.792 

Nitrate 

Sept.  3oi 

28,522 

4- 

1.159 

568,876 

+        70.973 

Paraguay  Central  . . 

.,           2Z 

2,660 

4- 

9;o 

37,200 

4-          8,120 

Paulista 

June     * 

M2,i88,ooo 

■1- 

\l49J,26b 

M  9,909,000 

—  M4l0,64l 

Peruvian  Corpn     .. 

Aug.     * 

s  979,430 

4- 

S  83. 530 

3  1,954,430 

4-5  223,100 

Salvador 

hept.  22 

•  12,461 

+ 

•  2,939 

$187,551 

—     ♦59.734 

S.  Paulo  (Brazilian) 

23 

40.351 

.. 

3,559 

t 

1,036,669 

4-        18531 

Sorocabana.. 

June     • 

Ml, 514,000 

4- 

11291,539 

^19,333,000 

4-  M1151078 

Taltal 

Aug.     » 

2I,lr5 

+ 

1.417 

240,815 

4-          1,507 

United  of  Havana.. 

Sept.  30 

35,985 

4- 

5.522 

466,579 

4-        09,509 

West'n  of  Havana.. 

,,      29 

5,365 

— . 

537 

t 

90,472 

4-        11,888 

Zafraand  Huelva  . . 

Ane.    • 

12.S09 

— 

2qn 

to 

90.265 

—            940 

£ 

f 

£    , 

£ 

Beira 

July  'c 

54.O45 



7,933 

10 

651,261 

+       7,990 

Canadian  Northern 

Sep.  30 

$1,104,400 

4-    4 

19.400 

\ 

•  10,591,800 

4-    « 19,403 

Canadian  Pacific   .. 

„    30 

$3,631,000 

-»i 

29,000 

t 

$109,161,000 

4  $8,438000 

Gt.  Trk.  Main  Line 

,,    30 

316,719 

4- 

7,775 

+ 

7,944,494 

4-      859,050 

Gr.Trk.  Western.. 

„    30 

44,533 

4- 

1,135      t 

1,469,784 

4-        29,578 

Detroit  G.  H.  &  M. 

..    30 

14,520 

4- 

2,275 

t 

512,015 

4-           1,417 

GrTkPac  Prairie  Sc 

..    21 

2t.37I 

4- 

7,388 

I 

268,058 

4-        80,107 

Masbonaland 

May    • 

65,700 

4- 

2,798 

8 

442,673 

+         17,515 

Mid.  of  Westn.  Aus. 

June) * 

5,170 

1- 

315 

10 

89,206 

4-           1,185 

New  Cape  Central. . 

Aug.  18 

1,441 

4- 

36 

t 

59,695 

4-          7,840 

Rhodesia 

July  'c 

89,593 

~ 

105 

10 

840,938 

4-        43,6o2 

•  Months.         t  July  i.         t  Jan.  i.         c  From  Oct.  i. 
MONTHLY    STATEMENTS. 


NBTT  lARHIHOS  FOR  UONTH. 


Month, 


Amount. 


In,  or  Dec. 
on  last  year 


NETT  EARKIHaS  TO  DATI. 


■:.a 

is 


Amount. 


In.  or  Dec. 
on  last  year 


Dels. 

Dols. 

Dols. 

Dols. 

Alohison  T.  &  S.  F6 

Aug. 

4,825,000 

-   314,000 

I 

4,790,000 

4-     720,000 

Atlantic  Coast  Line 

July 

426.000 

-     33.000 

7 

6,899,000 

4-      181,000 

Baltimore  &  Ohio  . . 

,, 

3,083,000 

—       4,000 

7 

17,530,000 

4-      296,000 

Canadian  Northern 

Aug. 

593,200 

—   478,800 

2 

1,498,100 

—     269,000 

Canadian  Pacific  .. 

,, 

3,818,000 

—  1,650,000 

8 

28,575  000 

4-      512,000 

Chesapeake  &  Ohio 

July 

978,000 

—    378,000 

6 

7.777,000 

—     789,000 

Chicago*  N.W.    .. 

2,502,000 

4-      54,000 

b 

13,772,000 

—  1,544.000 

Chicago  Burl.  &  Q. 

jl 

2,689,000 

-1-     164,000 

7 

20,983,000 

—  2,182,000 

Chicago  G.W. 

,, 

298,000 

-^      26,000 

7 

1,784,000 

—     447,000 

Chicago  Mil.  &S.P. 

J, 

2,638,000 

4-    561,000 

7 

13,487,000 

—  1,942,00c 

Chicago,  Rock  I.&P. 

,, 

1,695,000 

—    262,000 

7 

11,850,000 

—  1,014,000 

Colorado  ^Southern 

,j 

509,000 

4-     127,000 

7 

3,250,000 

4-     659,000 

Cuba 

229,018 

—       29,2'i6 

I 

229,018 

—      29,286 

Delaware  &  Hud.  .. 

j^ 

674,000 

4-       18,000 

7 

3.324,000 

—  1,955,000 

Denver  &  Rio  Gran. 

,j 

510,000 

—    246,000 

7 

4,387,000 

_     434.000 

Erie 

^j 

1,237,000 

—    499,000 

7 

6,086,000 

—  4,302,000 

Gr.Tr.  Main  Line.. 

Aug. 

£216,700 

—  £88,950 

8 

£1,484,500 

—  £247,000 

-  £303,150 

Grand  Trunk  Westn 

£6,250 

—  £38,450 

8 

£30,450 
£53,450 

DeiroitG.H.&Mil.. 

July 

('£7,050 

-  £15.050 

8 

-    £93, too 

Gt.  Northern 

2,649,000 

—    439,000 

7 

11,939,000 

Illinois  Central 

jj 

1,351,000 

4-    328,000 

7 

11,003,000 

4-  2,732,000 

Kansas  City  Southn. 
Lehigh  Valley 

Aug. 

409,000 

4-      81,000 

8 

2,953,000 

4-      538,800 

July 

1,271,000 

4-      49,000 

7 

5,959,000 

Louisville  aiNashvl. 

1,772,000 

4-    289,000 

7 

9,892,000 

Minn.  S.  P.  (Soo)S  .. 

1,042,000 

— ^  469,000 

7 

5,307,000 

—  2,049,000 

Miss.  K.  &  Texas  .. 

^ 

697,000 

4-      79.000 

7 

3,658,000 

4-  1.958,000 

Missouri  Pacific    .. 

1,874,000 

4-    753.000 

7 

11,861,000 

4-  5,72  .,000 

New  York  Cent.&H. 

^j 

5,348,000 

-           372 

7 

26,337,000 

N.Y.  N.  Haven  &H, 

1,586,000 

—    791,000 

7 

11,905,000 

NewYorkOnt.&W. 

^^ 

357,000 

—      49,000 

7 

919,000 

Norfolk  &  Western. 

1,802,000 

—    314,000 

7 

12,016,000 

—  1,674.000 

Northern  Pacific   .. 

2,391,000 

4-        5,000 

7 

16,606,000 

4-  1,257.000 

Pennsylvania    East 

and  West  Lines.. 

„ 

11,445,000 

4-    213,00c 

7 

51,050,000 

— 10,449000 

St.  Louis  &  San  F. , 

1,635,000 

4-    529,000 

12 

16,739,000 

4-  3.323.«» 

Seabaard  Air  Line.. 

514,000 

4-      47,000 

b 

3.990,000 

4-       94.000 

jj 

1,882,000 

4-     600,000 

12 

24,331,000 

4-  2,953.000 

Southern  Pacific   . . 

Aug. 

6,217,000 

4-     537,000 

8 

40,907,000 

4-  9.736.000 

Union  Pacific 

3,483,000 

—    891,000 

8 

26,049,000 

—     454.<»o 

Wabash 

" 

1,075,000 

—      49,000 

8 

7,896,000 

§  Includes  Wise 

onsin  Ce 

otral.    ♦  Gross  earning 

3.    t  Surplus,    b  Deficit. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Heai,d  OlHoe— 38,  liOimitoai^el  Stveet,  E.G.  3. 

Subscribed  Capital £1.078,875    o    0 

Paid-up  Capital 539.437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 450,000    0    0 

LEn  ERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Ptovincial  towns  throughout  the  United  Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 

BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 

^''^'"''*'  E.  M.  lANION   Manager. 


•Months,  t  From  Jan. I.  t  I'l'om  July  i.    1;  Nett.    (1 15  days,    a  10 days. 


BANK   OF    NEW   ZEALAND. 

ilitcorporateU  July  2qtlt,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 
London  Office:  i,  Queen  Victoria  Street,  London,  E.C,4. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £529,988 

"A"  Preference  Shares  issued  to  New  Zealand  Government  ..  500,000 
"B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1.500,000 

f'2. 779.988 

Reserve  Fund  and  Undivided  Profits     ..  .        ..        ..        ..        ..£2,246,595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zea.and,  Australia,  Fiji  and  Samoa.     Ke- 
iniuancesmade  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Olfico— 71  Old  Bfo.d  Street.  E.C    -.. 

Subscribed  Capital         C1,27e.7'i7     10    O 

Paid  up  Capital 669,670      0     O 

Reserve  Fund  and  Undivided  Profits         ..  375,680   11     8 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Brandies  and  Agents. 

lilLLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 

DEPOSITS  RECEIVED  for  periods  and  at  rales  which  may  be  i!?oert»:2i>ri 
on  application,  and  Banking  Business  of  every  description  conduoted 
with  Aistralia. 
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October  6,  1917. 


COMPANY  MEETINGS. 


THE   PEARSON   AND  KNOWLES  COAL  AND 
IRON    CO.,    LTD. 

The  44th  ordinary  general  meeting  of  the  above  company  was 
held  at  the  company's  offices,  Warrington,  on  Thursday.  Sir 
J.  S.  Harmood  Banner,  M.P,  (chairman  of  the  board  of  direc- 
tors), presided. 
The  Secretary  read  the  notice  convening  the  meeting. 
The  Chairman,  in  moving  the  adoption  of  the  directors'  re- 
iwrt,  explained  that  the  balance-sheet  would  be  published  when 
the  directors  were  in  a  position  to  submit  settled  accounts.  He 
stated  that  after  payment  of  the  dividend  and  bonus  there  would 
be  left  a  considerable  balance  which  could  be  dealt  with  by 
appropriation  to  reserve  and  writing  off  any  fresh  capital  ex- 
penditure. He  added  :  1  should  like  to  have  explained  to  you 
more  fully  the  additional  capacities  of  all  our  works,  and  how 
the  works  are  being  utilised  for  the  purpose  of  assisting  the 
Government  in  every  possible  way  "to  carry  on  {he  war,  but,  as 
you  know,  we  are  under  very  strict  censorship  as  regards  the 
information  which  we  may  give  to  the  public,  and  I  must  leave 
it  to  your  powers  of  observation  in  looking  at  our  various 
works,  and  in  ^criticising  any  additional  buildings,  chimneys, 
or  machinery  to  judge  how  largely  we  have  increased  the 
capacity  of  our  joint  undertakings.  Nearly  all  this  expenditure 
has  been  done  at  the  instigation  of  the  Ministry  of  Munitions, 
e-specially  at  Partington,  where,  as  you  know,  we  own  the  whole 
of  the  ordinary  share  capital.  The  report  of  the  directors  of 
the  Partington  Steel  and  Iron  Co.,  f.td.,  refers  particularly  to 
the  extensive  addition  to  the  works  there,  and  to  the  fact  that 
for  the  purpose  of  meeting  such  expenditure  the  balance  of  the 
ordinary  share  capital,  ;^ioo,ooo,  has  been  issued.  This  ;,f  100,000 
ordinary  share  capital  of  Partington  has  been  taken  up  by  this 
company.  The  .shares  were  applied  for  on  May  ()  last,  and 
they  were  allotted  to  us  on  June  4,  subject  to  the  sanction  of 
the  Treasury,  which  was  granted  on  July  i.  The  report  of  the 
Partington  Steel  and  Iron  Co.,  Ltd.,  also  refers  to  the  fact 
that  during  the  financial  year'that  company  has  acquired  two 
iron  ore  properties,  in  one  of  which  sinking  operations  have 
commenced,  and  the  other  is  already  in  working  order,  and  pro. 
viding  very  good  stone  for  the  blast  furnaces.  One  or  two 
other  items  of  expenditure  I  may  mention  which  have  been  to 
the  advantage  of  our  workers — namely,  that  in  Kylands 
lirothers  we  have  acquired  extra  land  for  purposes  of  the  re- 
creation ground,  and  we  have  built  a  canteen  for  the  comfort 
of  the  workers,  which  will  shortly  be  in  operation.  We  have 
also  built  a  canteen  at  Partington  for  the  same  purpose,  and 
at  these  works  we  have  purchased  a  plot  of  land  for  a  canteen, 
the  plans  for  which  are  all  but  ready.  Continuing,  the  Chair- 
man said  :  I  am  afraid  I  cannot  give  you  the  details  of  the 
('oal  Control,  as  they  are  still,  more  or  less,  a  secret,  and  I 
should  be  under  .serious  penalties  if  I  divulged  the  arrange- 
ment. I  may  say,  however,  that  they  are  not  unduly  generous, 
and  that  the  instructions  we  receive  to  vary  our  regular  deli- 
veries to  customers  and  to  act  contrary  to  contracts  which  we 
have  made  are  a  serious  and  continual  pain  and  labour.  Now, 
there  is  one  point  which  I  .should  like  to  refer  to,  as  it  is  very 
much  in  the  minds  of  the  financial  community  at  the  present 
time.  It  is  in  reference  to  the  way  in  which  reserve  funds  and 
capital  expenditure  should  be  dealt  with  as  regards  the  rate  of 
dividend  paid.  I  should  like  to  enlarge  upon  the  subject,  but 
I  will  limit  myself  to  saying  that  we  still  adhere  to  what  we 
have  always  done  in  this  room  in  keeping  our  capital  expendi- 
ture down,  and  I  trust  to  the  good  sense  and  understanding  of 
the  country  to  appreciate  the  real  position  of  distribution  of 
dividends,  and  not  to  be  led  away  by  statements  which  are 
based  upon  jealousy  of  capital  receiving  a  reasonable  and  proper 
return.  I  do  not  think  that  I  need  add  much  more  except  to 
.state  that,  in  view  of  the  increa.sed  capacity  which  our  works 
have  reached  for  the  purpose  of  meeting  those  deficiencies  in 
production  of  iron  and  steel  which  have  had  to  be  made  good 
owing  to  the  war  necessities,  we  feel  that  there  are  numerous 
grave  problems  to  be  tackled  if  the  iron  and  steel  trade  is  to 
have  an  economic  future.  We  await  the  proposals  of  the 
Government  to  carry  out  the  demands  of  the  Paris  Conference, 
and  we  ought  not  to  sit  down  and  do  nothing. 

Mr  John  J.  lileckly,  in  seconding  the  resolution,  said  :  As  a 
controlled  establishment  we  are  in  a  special  sense  servants  of 
the  Government,,  and  have  to  do  as  we  are  told,  but  nevertheless 
I  am  bound  to  say  that  the  principles  laid  down  by  the  authori- 
ties as  governing  excess  profits  are  connnercially  unsound  and 
dangerous.  Although  the  Act  has  already  been  in  operation  for 
more  than  two  years,  the  finance  department  has  not  even  yet 
decided  what  profits  this  company  really  made  in  the  years 
igij  and  1014,  although  the  figures  presented  to  them  have 
been  approved  by  tli"  auditors,  accepted  by  the  assessor  of  ta.Kes 
and  certified  by  tlie  chairman  and  managing  director.  One 
other  que.stion  I  should  like  to  refer  to.  At  the  request  or  on 
the  instructions  of  the  Ministry  of  Munitions,  we,  in  common 
with  all  the  principal  iron  and  steel  makers,  have  largely  ex- 
tended our  works,  and  the  production  of  iron  and  steel  after  the 
war  will  be  fully  50  per  cent,  greater  than  it  was  in  1414.  If 
the  old  fiscal  sy.stehi.  which  the  war  has  so  thoroughly  dis- 
credited, is  to  be  scrapped,  well  and  good.  Kverv  ton  of  iron 
and  steel  we  can  all  make  will  be  required  for  Imperial  pur- 
I>oses,  and  can  be  profitably  manufactured  to  the  benefit  of 
not  only  the  employers  and  workmen,  but  of  the  whole  com- 
munitv.  but  if  the  old  dumping  system  is  to  be  reinst.ited,  then 
woe  to  the  future  prosperit}'  of  the  country  and  to  the  promises 


and  prospects  so  freely  held  out  of  improved  conditions  of 
labour  after  the  war,  and  all  the  bright  prospects  of  recovered 
colonial  trade  and  Imperial  expansion.  It  is  surely  high  time 
that  a  clear  declaration  of  policy  on  this  question  should  be 
made  by  the  Government — if  'wait  and  see"  is  to  govern  the 
position  the  lessons  of  the  war  have  indeed  been  thrown  away. 
The  resolution   was  carried. 


PRINCE  LINE. 


The  2jrd  ordinary  general  meeting  of  the  Prince  Line,  Ltd., 
was  held  at  the  Station  Hotel,  Newcastle-on-Tyne,  on  Saturday, 
the  Right  Hon.  Lord  Furness  (the  chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  H.  E.  Weddell)  read  the  notice  convening 
the  meeting. 

Mr.  R.  S.  Paterson  (Messrs.  Uroads,  Paterson  and  Co.,  audi- 
tors) read  the  auditors'  report. 

The  Right  Hon.  Lord  Furness,  in  moving  the  adoption  of  the 
report  and  accounts,  said  :  The  profit  for  the  year,  after  making 
the  necessary  provisions  for  taxation,  &c.,  amounts  to  ;^430,8i6 
15s.  4d.,  as  against  ;i'49S,328  -s.  8d.  last  year,  which  you  will 
notice   shows    a    difference    of    some    ^^64,500.    There   are,    of 
course)  several  factors  which  have  contributed  to  this  decrease. 
In  the  first  place,  the  increase  from  60  per  cent,  to  80  per  cent, 
in  the  excess  profits  duty  took  effect  on  January   i   this  year, 
consequently  six  months  of  the  company's  trading,  to  June  30, 
is  subject  to  the  increased  taxation.     In  the  second  place,  those 
of  you  who  are  conversant  with   shipping  matters  will   know 
that   the    Government   scheme    for    liner    requisition    came    into 
force    in    March   last,    so  that  our    steamers  have    from  time  to 
time  automatically  come  under  this  scheme  during  the  last  three 
months  of  the  financial  year,   with  a  consequent   reduction   in 
earnings.      Further,  there  are  the  heavy  and   increasing  work- 
ing expenses,  cost  of  upkeep,  and  war  risk  insurances,  the  latter 
falling   particularly  heavily  upon    us,    as  we   are  compelled    by 
our  Hue  requirements  to  insure  to  the   full  cost  of  replacement. 
You   will  notice  from  the  accounts   that   we  propose  to  pay  the 
same  dividend  as  last  year — namely,  30  per  cent.      An  interim 
dividend  of  :;  per  cent,   was  distributed  in  March  last,   and  a 
final  dividend  of  25  per  cent,  will  be  posted  to  the  shareholders 
within  the  next  few  days.     I  regret  to  say  that  the  four   to,ooo- 
ton  steamers  building,   referred  to  by  the  late  chairman  of  the 
last  meeting,  have  not  yet  been  delivered,  the  work  having  been 
retarded    by    Government    demands    on     the    builders    and     by 
shortage  of  labour.      In  the  course  of   the  year  we  have  con- 
tracted  for  two  further  steamers  to  be  built,  and   we  have  also 
purchased   the   "  Mongolian    Prince."       Since   the   close  of   the 
financial  year  we  have  also  acquired   the  "Siberian   Prince," 
which  is  a  sister  ship.      One  of  the  principal  functions  of  the 
Ministry   of    Shipping   is   to   divert   vessels  from  such   lines  as 
are  not   directly  trading   with  this  country,   and   place  them  in 
trades  where  they  can  directly  serve  the  needs  of  Great  Britain 
and  the  Allies.      This  course  is  fully  warranted  by  the  nation's 
requirements,    and    is   one    that   should    have   the   support    and 
approval  of  everyone.     At  the  same  time,  these  channels  of  trade 
have  been  secured   for   British  shipping    by   private   enterprise 
and  many  years  of  individual  toil,  and  there  is  no  doubt  that 
before  the  war   they   afforded  a  considerable   .source  of  revenue 
for  this  country.     For  that  reason,  though  it  may  now  be  neces- 
sary to  lay  them  bare  to  foreign  competitors,  it  is  of  paramount 
importance  the  British  owner  should  be  placed  in  such  a  jx)si- 
tion  that  he  at  least  has  a  reasonable  prospect  of  regaining  these 
trades,  when  he  once  again  has  the  surplus  tonnage  to  engage 
in  them.      The  past  management  of   this  company   with  great 
foresight  inaugurated  a  fund  for  the  protection  of  their  trades. 
It  could   not,  however,  have  foreseen  a  menace  as  extensive  as 
the  one  now  before  us,  and  I  think  you  will  agree  that  our  first 
duty  is  to  augment  this  fund   as  far  as  it  lies  in  our  power. 
You    will   observe    that  we   propose  setting   aside   the  sum  of 
;^25o,<xx>  to  this  fund,  bringing  the  same  to  a  total  of  ^^700,000, 
and  I  am  .sure  that  this  will  meet  with  the  full  approval  of  the 
shareholders,  particularly  as,  if  I  read  the  future  aright,  it  will 
not  be  within  our  means  to  make  such  a  provision  next  year. 
Mr.  F.  W.  Lewis,  in  seconding  the  motion,  said  :  I  congratu- 
late you  upon  the  position  which  jour  company  has  attained — 
undoubtedly  the    result   of    much    studious  care    by   your    late 
managing  director — and  I  congratulate  myself  upon  being  asso- 
ciated  with  you.      Whilst  I  think  the  accounts  before  us  may 
be  regarded  as  very  satisfactory,  as  the  chairman  has  told  you, 
we  cannot  look  forward  to  anything  like  the  same  results  being 
achieved   during  the  current  year.      The  fortunes  of  war   are 
probably  recoiling  upon  the  Prince  Line  to  a  greater  extent  than 
upon  the  majority  of  shipowners,  but  nowadays  particularly  is  a 
broad-minded    spirit   essential,   and   we  do  not   cavil   at  regula- 
tions which  are  aimed   at  achieving   the  greatest   common  good 
in  the  national  interests,  even  though  they  may  in  practice  entail 
some   inequality  of   treatment.     At  the   same  time,    as  business 
men,  we  must  do  everything   within  our  power  to  protect  tht.- 
interests  entrusted  to  our  care.     One  of  the  most  valuable  assets 
of  your  company  is  its  regular  trades  between  distant  ports — an 
asset  of  national  as  well  as  commercial  value — and   whilst  cur 
vessels  are  being  diverted  into  other  routes  of  greater  urgency 
from  the  national  point  of  view,  we  must  keep  as  tight  a  ;rin 
as  possible  up.m  these  trades,  hence  the  need  for  strengthenin  ■ 
the  company's  reserve.     Although  the  present  outlook  is  not  1' 
any  means  encouraging,  we  arc  determined  that  there  shsll  be 
no  halt  in  the  progress  of  the  Prince  Line. 
The   resolution    was  carried    unanimously. 


October  6,  1917. 


(Ibe  Jnpestors'  "Review. 
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BOOTS    GASH    CHEMISTS    (EASTERN)- 

I'he  twenty-fifth  ordinary  general  meeting  of  Boots  Cash 
t'hcmists  (Eastern),  Limited,  was  held  on  Monday,  September  24, 
at  the  Midland  Grand  Hotel,  St.  Pancras,  Sir  Jesse  Boot,  Bart., 
J. P.,  chairman  of  the  company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  am  glad  to  be  able  to  congratulate  our  share- 
holders on  the  results  of  the  year's  trading.  The  business  is 
being  steadily  strengthened.  We  have  this  year  added  some 
thousands  of  pounds  to  the  reserve  and  contingency  funds,  and 
the  amount  carried  forward  has  been  increased  from  ;f  17,372 
to  .<r"9>2"y.  We  are  trying — as  far  as  is  possible  by  the  exercise 
of  business  foresight — to  secure  for  our  .shareholders  a  steady 
and  desirable  dividend,  free  from  fluctuation.  This  is  our 
main  object  also  in  respect  of  all  our  associated  companies, 
which  are  equally  interested  in  the  observations  which  I  am 
about  to  offer.  After  a  reasonable  dividend  has  been  secured, 
we  desire  our  employees  to  share  in  the  results  of  the  trading. 
l''or  the  last  si.x  years  those  who  are  shareholders  in  any  of  the 
companies  have  been  paid  an  extra  2 J  per  cent,  per  annum  on 
all  the  shares  they  hold.  Two  years  ago  1  mentioned  that  the 
parent  company  was  beginning  the  manufacture  of  a  number  of 
fine  chemicals  which  before  the  war  were  made  onljMn  Germany. 
To  accommodate  these  undertakings  and  their  accessory  research 
laboratories  we  have  had  to  erect  extensive  new  buildings,  and 
We  have  put  down  plant  and  apparatus  for  this  purpose  alone 
of  a  value  of  no  less  than  j£' 200,000.  I  believe  that  this  outlay 
will  be  fully  justified  by  results.  I  consider  that  in  this  range 
of  our  undertakings  we  are  rendering  an  important  national 
service  in  a  two-fold  direction.  W'c  have  supplied  very  many 
tons  of  aspirin  to  the  Allied  Governments  at  continuously  re- 
duced prices.  We  have  long  been  engaged  in  the  manufacture 
of  phenacetin,  and  have  installed  special  apparatus  for  the  pur- 
pose. We  have  sent  tons  of  this  abroad  to  meet  the  foreign 
demand,  but  for  which  prices  here  must  have  ruled  much  higher 
than  the  present  current  r.ite.  Owing  to  the  war  the  demand  is 
enormous  ;  when  our  plant  is  complete  we  shall  be  able  ourselve.'! 
to  .supply  almost  entirely  the  normal  British  demand.  Atropine 
is  another  fine  chemical  which  at  present  is  exceedingly  scarce, 
but  of  which  we  have  made  a  large  quantity.  These  are  but 
examples  of  a  number  of  the  synthetic  drugs  we  have  been 
engaged  on.  Tn  addition  to  dealing  with  the  chemicals  for- 
merly made  in  Germany,  our  research  department  has  been 
busily  engaged  in  working  out  details  for  the  manufacture  in 
quantity  of  some  remarkably  efficient  articles  introduced  to  the 
medical  profession  by  Dr.  liakin.  who  published  the  formula?  of 
them  for  the  public  good.  Two  of  these — Chloramine-T  and 
Halazone — have  been  extensively  used  with  admirable  re.sults. 
There  is  just  one  other  subject  to  which  I  wi.sh  to  allude.  As 
you  are  doubtless  aware,  the  British  Fire  Prevention  Com- 
mittee is  a  powerful  body  of  technical  experts,  which  has  the 
support  of  most  of  the  large  manufacturers  in  the  kingdom, 
who  stand  to  suffer  serious  loss  in  consequence  of  fire.  This 
committee,  which  meets  from  time  to  time  to  investigate  the  best 
appliances  for  the  prevention  of  fire  and  the  best  means  of 
fighting  fire  and  securing  the  protection  and  safety  of  firemen, 
has  paid  particular  attention  to  a  new  treatment  for  burns,  the 
formula  for  which  had  been  published  in  the  British  Medical 
Journal.  Desiring  to  secure  a  st.andard  and  uniform  article, 
they  have  contracted  with  us  to  prepare  a  standardised  pro- 
duct under  the  name  of  "  Burnol,"  a  special  compound  of  anti- 
septics and  paraffin,  which  is  really  a  marvellous  treatment 
for  burns.  We  have,  of  course,  special  facilities  for  its  pro- 
duction on  a  large  scale,  which  are  denied  to  smaller  firms. 

I  come  now  to  the  vacancy  on  the  board  of  directors  caused 
by  the  death  of  my  friend  Sir  James  Duckworth,  which  has 
since  remained  unfilled,  and  the  proposal  which  I  am  about  to 
make  will  mark  a  new  departure  in  the  history  of  the  company. 
It  is  that  the  new  director  .should  be  a  lady.  That,  of  course, 
is  quite  in  sympathy  with  the  general  tendency  of  the  time. 
During  the  last  .^o  years  it  has  been  my  privilege  to  be  asso- 
ciated with  my  wife,  Lady  Boot,  in  the  intimacy  of  business  ys 
in  that  of  private  life,  and  of  her  judgment,  capacity,  and 
taste  they  speak  most  highly  who  know  her  best.  Lady  Boot 
has  a  long  business  experience  which  few  women  of  the  time 
can  claim  to  equal,  and  it  is  no  secret  to  those  who  have  any 
inside  knowledge  of  this  company's  affairs  that  to  her  belongs 
the  credit  of  having  largely  assisted  me  in  bringing  our  shops 
up  to  their  high  standard  of  artistic  excellence  in  the  matter 
of  their  fittings  and  adorninent.  Lady  Boot  has  also,  for  many 
years,  been  responsible  for  the  development  of  what  I  may  call 
the  toilet  and  gifts  branches  of  our  business — in  all  their  mani- 
fold forms — and  I  need  not  say  how  attractive  these  depart- 
ments have  proved  to  the  women  of  this  country.  But  that  is 
only  one  of  the  reasons  why  I  propose  that  Lady  Boot  should 
take  the  vacant  place  on  the  board  of  the  company.  The  otlier 
is  of  even  greater  weight.  It  is  that,  as  the  staff  of  the  com- 
pany becomes  more  and  more  recruited  from  women,  there 
should  be  a  woman  member  of  the  board  who  has  special  sym- 
pathy with,  and  knowledge  of,  their  wants  and  feelings ;  and  I 
consider  that  in  this  respect  especially  it  would  be  a  most  useful 
thing  to  bring  her  upon  the  board  so  that  her  wise  and  benefi- 
cent influence  may  be  exercised  directly  in  the  future,  as  it  has 
been  exercised  indirectly  for  so  many  years  past. 

Mr.  P.  S.  Waring  seconded  the  resolution,  which  was  carried, 
and  on  the  motion  of  the  Chairman,  seconded  by  Mr.  E.  S. 
Waring,  Lady  Boot  was  unanimou.sly  elected  a  director  of  the 
company. 


LEACH'S    ARGENTINE    ESTATES- 

The  fifth  ordinary  general  meeting  of  Loach's  Argentine 
Estates,  Ltd.,  was  held  on  Friday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  Wra.  Edmund  Leach  (chairman  of  the 
company)  presiding. 

The  Acting  Secretary  (Mr.  W.  F.  Yaxley)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, dealt  first  with  the  various  items  in  the  balance-.sheet 
.seriatim.  Proceeding,  he  said  that  the  profit  and  loss  account 
showed  the  nett  profit  in  Argentina  as  ;£^33i,237,  which  com- 
pared favourably  with  the  figures  of  former  years,  and  was  the 
highest  recorded  since  the  incorporation  of  the  company.  This 
satisfactory  result  was  due  mainly  to  the  high  prices  realised 
for  the  company's  production  of  sugar  and  alcohol.  They 
deemed  it  prudent  to  reserve  out  of  profits  the  sum  of  ;/^5o,ooo 
for  contingencies.  That  Was  a  conservative  measure  which 
would  doubtless  meet  with  the  approval  of  the  shareholders. 
Xot  only  did  it  strengthen  the  cash  position  for  the  time  being, 
but  it  would  provide  liquid  funds  to  meet  the  extra  expenses 
which  they  would  undoubtedly  have  to  face  so  soon  as  the  war 
was  over.  At  the  time  of  the  general  meeting  a  year  ago,  they 
had  anticipated  reaching  a  total  output  of  19.000  tons  of  sugar, 
but  the  deterioration  of  the  cane,  which  had  suffered  from  the 
August  frost,  was  so  rapid  and  .severe  that  they  only  reached 
17,490  tons.  The  total  production  of  the  country  was  estimated 
;it  88,490  tons,  but  it  only  had  actually  reached  about  84,000 
tons,  of  which  the  Province  of  Tucuman  had  accounted  for  40,000 
tons.  Their  production  of  alcohol,  which  reached  over  2,800,000 
litres,  had  been  sold  at  very  satisfactory  prices,  and  had  realised 
a  profit  approaching  ;f30,ooo.  As  foreshadowed  in  his  remarks 
last  year,  their  fruit  and  coffee  plantations  were  very  badly  hit 
bj'  frost.  The  loss  had  been  provided  for  before  arriving  at  the 
figure  of  profit  for  the  year.  Considering  the  terrible  damage 
done  in  other  districts,  they  had  every  reason  to  be  thankful 
that  a  large  proportion  of  their  crop  was  already  harvested 
when  the  severe  frost  of  August  touched  their  estates.  Its 
effects,  however,  were  not  limited  to  last  year,  and  it  might  be 
of  interest  to  the  shareholders  to  know  something  of  what  had 
occurred  in  connection  with  the  Argentine  crop  now  rapidly 
being  concluded.  Following  on  the  frost  there  had  been  a 
long  drought  at  an  important  period  of  the  cultivation — viz.,  in 
the  early  months  of  the  year,  from  which  the  cane  fields  in  the 
Tucuman  district  never  recovered,  and  until  the  month  cf 
March  their  own  prospects  had  been  not  over  bright.  A  favour- 
able period  of  two  months  then  helped  to  put  a  fresh  com- 
plexion on  the  matter,  and  he  thought  that  the  actual  situation 
might  be  summarised  as  follows  ; — The  stocks  carried  forward 
in  the  Republic  in  June  last  amounted  to  10,000  tons,  and  the 
total  production  was  estimated  at  90,000  tons,  of  which  Tucu- 
man was  expected  to  contribute  46,000  tons.  The  importation 
authorised  amounted  to  106,000  tons,  and  their  own  crop  was 
estimated  to  reach  19,500  tons.  Their  increased  production 
was  due  to  an  unprecedented  ripeness  of  the  cane,  the  yield  of 
sugar  having  reached  at  one  time  11.24  P^""  cent,  of  the  cane 
cru.shed,  while  the  average  to  date  was  9.80  per  cent.,  against 
7.40  per  cent,  for  last  year.  As  the  season  had  opened  "with 
prices  still  higher  than  the  average  of  last  year,  though  they 
were  now  .slightly  lower  than  at  the  commencement  of  the  crop, 
the  board  looked  forward  to  presenting  satisfactory  accounts 
twelve  months  hence.  Regarding  exce.ss  profits  duty,  he  would 
like  to  express  the  appreciation  of  the  directors  at  the  granting 
of  a  statutory  percentage  of  11  per  cent,  in  place  of  the  normal 
6  per  cent. 

Mr.   Samuel  Taj'lor  seconded  the  motion,   which  was  carried 
unaniraouslv. 


The  Bank  of  Montreal,  Threadneedle  Street,  E.C.,  announce 
that  in  order  to  provide  additional  banking  facilities  for  the 
Canadian  P'orccs,  they  have  arranged  to  open  a  second  West- 
end  iranch,  and  have  taken  temporary  prenjises  at  Victory 
House,  Cockspur  Street,  Trafalgar  Square.  The  new  office 
will  be  known  as  their  Trafalgar  Square  brajich,  and  will  be 
opened  for  business  as  soon  as  the  necessary  alterations  are 
complete. 

The  London  County  and  Westminster  Bank  announces  that 
in  order  to  prepare  the  dividend  due  December  ist  the  balances 
of  the  several  accounts  <m  the  Cape  of  Good  Hope  4  per  cent, 
stock  loan  of  1883,  and  Western  Australia  3  per  cent,  stock, 
i9r6-36,  and  3^  per  cent,  stock,  1927.47,  will  be  struck  on  the 
evening  of  November  ist. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times, 

For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

Sl.  Mildred's  House,  Poultry,  E.C.  LTD., 


FOUNDED      1848. 


FUNDS     £10,800.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :   St.  Mildrkd's  Housk,  Poultry,  London,  E.C. 
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ISSUE    OF 


NATIONAL    WAR    BONDS. 


£5  %  BONDS. 
£5  %  BONDS. 
£5  %  BONDS. 


Repayable  Ist  October,  1922,  at  102  %  ; 
Repayable  Ist  October,  1924,  at  103%; 
Repayable  Ist  October,  1927,  at  105  %  ; 


AND 


£4  %  BONDS.       Repayable  l«t  October,  1927,  at  100 

("Income  Tax  Compaunded.") 


Interest    payable    half-yearly    on    the     1st    APRIL    and    Ist    OCTOBER. 
FIRST    DIVIDEND    PAYABLE    Ist    APRIL,    19 IS. 

PRICE   OF  ISSUE  SlOO^  PER  CENT. 

PAYABLE    ON    APPLICATION. 


THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OF  ENGLAND 

are  authorised  by  the  Lords  Commissinners  of  His  Majesty's  Treasury  to 
receive  on  the  2nd  October,  1917,  and  thereafter  until  further  notice,  appli- 
cations for  the  above  Bonds.  Applications  may  be  lodged  at  any  Office  of 
the  Banks  hereafter  mentioned. 

The  Principal  an<i  Interest  of  the  Bonds  are  chargeable  an  the  Con- 
solidated Fund  of  the  United  Kingdom. 

Bonds  of  this  issue,  and  the  interest  payable  from  time  to  time  in 
respect  thereof,  will  be  exempt  from  all  liritish  taxation,  present  or  future, 
if  it  is  shown  in  the  manner  directed  by  the  Treasury  that  they  are  in  the 
beneficial  ownership  of  a  person  who  is  neither  domiciled  nor  ordinarily 
resident  in  the  United  Kingdom  of  Great  Britain  and  Ireland. 

Further,  the  interest  payable  from  time  to  time  in  respect  of  ^"5  per  cent. 
Bonds  of  this  issue  will  be  exempt  from  British  Income  Tax,  present  r.r 
.future,  if  it  is  shown  in  the  manner  diri:cted  by  the  Treasury  that  the 
Bonds  are  in  the  beneficial  ownership  of  a  person  who  is  not  ordinarily 
resident  in  the  United  Kingdom  of  Great  Britain  and  Ireland,  without 
regard  to  the  question  of  domicile.  Where  such  a  Bond  is  in  the  bene- 
ficial ownership  of  a  person  entitled  to  exemption  under  these  provisions 
the  relative  Coupons  will  be  paid  without  deduction  for  Income  Tax  or 
other  taxes,  if  acccmpanir";d  by  a  declaralion  of  own<^rship  in  such  form  t.s 
may  be  required  by  the  Treasury. 

Interest  on  the  £4  per  cent.  Bonds  will  be  exempt  from  liability  to 
assessment  to  British  Income  Tax  other  than  Super-Tax.  For  the  purposes 
of  Super-Tax  and  in  computing  total  income  for  the  purposes  of  Exemp- 
tion, Abatement,  reduced  rate  of  Income  Tax  on  eanud  or  un-earned  in- 
come, &c.,  the  income  deri\ed  from  such  interest  will  be  treated  as  if  the 
amount  received  represented  the  net  income  after  deduction  of  Income  Tax 
at  the  full  normal  rate.  There  will,  however,  be  no  title  to  repayment  of 
Income  Tax   in  respect  of  such  untaxed   interest. 

Bonds  of  this  issue  will  be  accepted  at  their  nominal  value,  with  due 
aJlowance  for  any  unpaid  irterest  thereon,  by  the  Commissioners  of  Inland 
Revenue  in  satisfaction  cf  amounts  due  on  account  of  Death  Duties, 
Excess  Profits  Duty  or  Munitions  Exchequer  Payments;  provided,  in  the 
case  of  Death  Duties,  that  such  Bonds  have  formed  part  of  the  Estate  of 
the  deceased  continuously  up  to  the  date  of  death  from  the-  date  of  the 
original  subscription  or  for  a  period  of  not  less  than  six  months  imme- 
diately preceding  the  date  of  death,  and,  in  the  case  of  Excess  Profiiis 
Duty  or  Munitions  Exchequer  Payments,  that  they  have  been  held  con- 
tinuously by  the  firm,  company  or  other  person,  liable  for  such  Duty  or 
Payment,  since  the  date  of  the  original  subscription  or  for  a  period  of  not 
less  than  six  months  before  such  Duty  or  Payment  becomes  due  and  pay- 
able. 

Holders  of  .^5  per  cent.  Bonds  of  this  issue  may  convert  their  holdings 
within  14  days  after  any  half-yearly  interest  date  (viz.,  1st  April  and  1st 
Octolwrr),  and  a?  nn  such  interest  date,  into  £s  per  rent.  War  Loan,  lyac)- 
1947,  at  the  rate  of  £100  .^'5  per  cent.  War  Loan,  1939-1947,  for  each  ^95 
nominal  value  (excluding  any  redemption  premium)  ot  .£5  per  cent. 
National  War  Bonds  surrendered;  and  holders  of  ^"4  per  cent.  Bonds  ot 
this  issue  may  convert  their  holdings  at  the  same  times,  and  in  like 
manner,  into  £4  per  cent.  War  Loan,  i9J<j-i043  ("  Income  Tax  Com- 
pounded ")  at  the  rate  of  £tch}  £4  per  cent.  War  Loan  1929-1942,  for  cacli 
jCt'.to  nominal  value  of  £4  per  cent.   National   War  Bonds  surrendered. 

The  first  dividend  on  a  holding  of  ^'5  per  cent.  War  Loan,  1929-1947, 
or  of  £4  per  cent.  War  Loan,  I9a9-i94_',  i;.sued  in  lieu  of  National  War 
Bonds  converted,  will  represent  interest  from  the  date  of  conversion  to 
the  next  succeeding  interest  date  of  the  Loan  into  which  the  Bonds  have 
been  converted. 

In  the  event  of  future  issues  (other  than  issues  made  abroad  or  issues  ct 
Exchequer  Bonds,  Treasury  Bills,  or  similar  short  dated  Securities),  being 

made  by  His  Majesty's  Government,  for  the  purpose  of  carrying  on  the 
War,  Bonds  of  this  issue  will  be  accepted  at  par  as  the  equivalent  of 
rash  for  the  purpose  of  subscriptions  to  such  issues,  and  an  allowance 
will  be  made  for  any  interest  accrued  on   Bonds  so  accepted. 

The  Bonds  will  be  issued  in  denominations  of  £5^^  ^100,  £300,  £i;or., 
£i,oco  and  ^'5,rxKi,  and  the  interest  thereon  will  be  payable  half-yearly  by 
Coupon,  the  first  Coupon  0.1  each  Bond  representing  interest  from  the  date 
on  which  application  is  lodged,  and  payment  made  for  the  Bond  at  any 
office  of  one  of  the  Banks  hereafter  mentioned. 

Bonds  of  this  issue  may  be  registered  free  of  cost  in  the  Books  of  the 
Bank  of  England,  or  of  the  Bank  of  Ireland,  as 

1.  "  Transferable  in  the   Bank  Tran^tfcr  Books,"   or 

2.  "  Transferable  by  Deed." 

Allotments  may  be  obtained  in  Registered  Form  or  in  Bonds  to  Bearer 
at  the  option  of  the  applicant. 

Holdings  of  Registered  Bonds,  which  will  be  transferable  in  any  sums 
which  arc  multiples  of  a  penny,  may  be  re-convertcd  at  any  time.  In  whole 
or  in  part  (in  multiples  of  £50),  into  Bonds  to  Bearer  with  Coupons 
attached. 

Dividends  on  Registered  £'i  per  cent.  Bonds  of  this  issue  will  be  paid 
without  deduction  of  Income  Tax,  but  the  income  derived  from  such 
dividend  will  be  assessable  to  Inccmc  Tax  in  the  hands  of  the  recipients 
at  the  rates  of  tax  appropriate  to  their  respective  incomes.  Dividend 
Warrants  will  be   transmitted  by  post. 

Applications  for  Bonds,  which  must  in  every  case  be  accompanied  by 
payment  of  the  full  amount  payable  in  respect  of  the  Bonds  applied  for. 


may  be  lodged  at  any  office  of  the  following  Banks  at  any  time  at  which 

such  cfficcs  are  open  for  business?,  viz.  :  — 

Bank   of    England. 

Bank   of   Ireland. 

Bank  of    Liverpool,  Ltd 

Bank  of  Scotland. 

Barclay's  Bank,   Ltd. 

Beckett   and   Co. 

Belfast  Banking  Co.,    Ltd. 

Bradford   District    Bank,   Ltd. 

British  Linen   Bank. 

Capital   and   Counties   Bank,   Ltd. 

Child    and   Co. 

Clydesdale  Bank,   Ltd. 

Cocks,    Biddulph  and   Co. 

Commercial   Bank  of  Scotland.   Ltd. 

Coutts  and  Co. 

Cox  and  Co. 

Dingley  and  Co. 

Dingiey,  Pearse  and  Co. 

Drummonds. 

Equit.thle  Bank,  Ltd. 

Fox,    Fowler  and  Co. 

Gtllett   and  Co. 

Glyn.   Mills,  Currie  and  Co. 

Guernsey  Banking   Co..  Ltd. 

Guernscv  Commercial    Banking  Co  , 

Ltd." 
Gunner  and  Co. 
Halifax    Commercial    Banking    Co.. 

_   Ltd. 
Hibernian   Bank,   Ltd 
Hoares. 
Holt    and   Co. 

Isle  of  Man  Banking  Co.,  Ltd, 
Lancashire  and  Vorkf^hire  Bank   Ltd. 
Lloyds    Bank,   Ltd. 
London   anil    Provincial    Bank,    Ltd. 
London    and    South   Western    Bank, 

Ltd. 


London   City   and     Midland     Bank, 

Ltd. 
London    County     and     Westminster 

Bank.  Ltd. 
London  Joint  Stock  Bank,  Ltd. 
McGrigor,  Sir  C.  R.,  Bart.,   and  Co. 
Manchester  and  County  Bank,  Ltd. 
Manchester  and   Liverpool    District 

Banking  Co.,  Ltd. 
Martin's  Bank,   Ltd. 
Mercantile   Bank   of  Scotland,   Ltd. 
Munster  and  Lcin^-ter   Bank,   Ltd. 
National    Bank,    Ltd. 
National  Bank  of  Scotland,  Ltd. 
National    Provincial    Bank    of    Eng- 
land.  Ltd. 
North    of    Scotland    and    Town    and 

County  Bank,  Ltd. 
Northamptonshire  Union  Bank,  Ltd. 
Northern  Banking  Co.,   Ltd. 
Nottingham     and     Nottinghamshire 

Banking   Co.,    Ltd. 
Parr's   Bank,   Ltd. 
Provincial   Bank  of  Ireland.   I-td. 
Royal    Hank  of  Ireland,   Ltd. 
Royal  Bank  of  Scotland. 
Sheffield  Banking  Co.,  Ltd. 
Shilson    Coode    and    Co. 
Stilwfll  and  Sons. 
Tubb  and  Co. 
Ulster  Bank,  Ltd. 
Union    Bank   of   Manchester,   Ltd. 
tTnion   Bank  of   Scotland.  Ltd. 
Union  of  London  and  Smiths  Bank, 

Ltd. 
West  Yorkshire  Bank,  Ltd. 
Williams  Deacon's  Bank.  Ltd. 


Yorkshire  Penny   Bank,  Ltd. 

or  they  may  be  forwarded  by  post  to  the  Bank  of  England  Loans  Oftce. 
5  and  6,  Lombard   street,   E  C  3. 

CONVERSION  OF 

£4  10s  per  cent.  War  Loan,   1925  1945. 

£5  per  cent.  Exchequer  Bonc^a,   1919, 

£5  per  cent.  Exchequer  Bonds,   1920. 

£5  per  cent.  Exchequer  Bond?,   1921. 

£6  per  cent.  Exchequer  Bonds,   1920. 

Holders  of  the  above  i-^sues,  in  pursuance  of  the  option^  granted  in  the 
several  Prospectuses  relating  thereto,  may  convert  thc't  holdings,  in 
whole  or  in  part,  into  the  following  Bonds  of  the  present  issue,  at  any 
time  during  the  continuance  of   the  issue  of  such  Bonds,  viz.  :  - 

£s  per   cent..  National  War   Bonds,  repayable   ist   October,   igi4  ; 
X^5  per  cent.    National   War    Bunds,   repayable    ist   October,    19^7;    or 
£4  per   cent.    National   War  Bonds,    repayable    1st  October.    19^7  ("  In* 
coiUe-tax  compounded.") 
Hcldeis     who  convert   will    receive   an   allotment   at    the   rate  of   ;^ioo 
National  War  Bonds  for  each  /"loo  £4    10s    per  cent.  War   Loan   or  Ex- 
clicquer   Bonds   converted. 

National    War    Bonds    issued    in    exchange    for    converted    holdings    will 
carry  interest  from  the  dates  on  which  the  relative  requests  for  conversion 
have  l>ecn  lodged  with   the  Bank  of  England.     A  separate  dividend  will   be 
paid    for   interest,    if   any.    accrued   to   date   of   conversion    on    a   converted 
holding.     Where    a    request    for   convrrsinn    of    a   holding     in     any     i*.sur, 
whetlier  "  registered  "  or  "  to  hearer."  Is  lodged  after  the  balance  of  such 
issue   has  been  struck  for    the  preparation  of    a   dividend    and   before   t!io 
date  on   which   the  said  dividend   is  due.   such  conversion   will    be   cffectcxi 
as  on  the  latter  date. 
N.B.— Applications  for  the  conversio  1  of  Stock,   inscribed  or   Bonds  re- 
gistered in  the  Books  of  the  Bank  of   Ireland,  should  be  forwarded 
to    the   Bank  of   Ireland,    Dublin. 

Stock  registered  in  the  Books  of  the  General  Post  Office,  and 
Bonds  issued  hv  the  General  Post  Office,  will  not  be  convertible 
at  the  Bank  of"  England.  Thqy  will  be  convertible  at  the  Post 
Office  under  the  arrangement  set  forth  in  the  separrte  Pros- 
pectuses   issued    by    H.M.    Postmaster-General. 

A  commission  of  one-eighth  per  cent,  will  be  allowed  to  Bankers.  Stock- 
brokers,  and  Financial  Honses  on  allotments  made  in  respect  of  cash 
applicatton*  for  this  isstie  bearmg  their  Stamp,  bnt  no  commission  will  be 
allowed    in    respect    of  applications   for    conversion.  ...  . 

Applications  must  be  made  upon  the  printed  forms  which  may  be 
obtained,  together  with  copies  of  this  Prospectus,  at  the  Bank  of  England; 
at  the  Bank  of  Ireland;  of  Messrs  Mullens,  Marshall  and  Co  .  i^^^ George 
street.  Mansion  House.  E.C.  4 :  aud  at  any  Bank.  Money  Order  Office,  or 
Stock  Exchange  in  the  United   Kingdom. 

Bank  of  England.  London. 
ist   October,   1917. 
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American  Business  Notes  :  —  Mr.  F.  Kent  on  the  Sterling 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE 


TAIPEH,    FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samararg, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchnria,  Indo-China,  India,  Philippine  Islands,  Java, 
Austrah'a,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST..  E.G.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000  000 

Paid-up  Capital 1,800,000 

Reserve  Fund   2,000,000 

BRANCHES — 

ARGENTINE. —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires;,  Boca  (Buenos  Aires),  Calle  Sanla  Vi  (Buenos  Aires), 
Calls  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— .Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenov),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso,  Santiago.  FRANCE— Paris  (i5  Rue  Hal^vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.G.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 

Head  Office:   YOKOHAMA. 
Branclies  and  Agencies  at  Shanghai. 

Antung-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsinanfu. 

Hankow,  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Bankitig  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtains  i  on  applicaticn. 
London  OtEce  :  7.  EISHOPSGATE.  E.G.  2. 

K.  TATSUMI,  Manager. 


THE   BANK   OF 
BRITISH    NORTH    AMERICA. 


u 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C  2. 

Subscribed  Capital         JB1,276,74-7     10    0 

Paid  up  Capital 669,670      O     O 

Reserve  Fund  and  Undivided  Profits         ..  375  680   11     8 

Reserve  Liability  of  Proprietors       ..         ,.  606,962    10    0 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOrES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australaf.ia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  miy  be  aseerlaljitd 
ea  application,  aad  Banking  Business  of  every  desortptioo  oowHsated 
wilkAMlnUa. 


Established  1836. 

PAID-UP  CAPITAL     . 
Head  Office:- 5, 


INCORPORATED  by  ROYAL  CHARTER  1140. 


jf  1,000,000. 


GRACECHURCH  STREET,  LONDON,  E.C 


RESERVE  FUND 


620,000, 


Lt.-Col.  F.  R.  S.  BALFOUR. 
].  H.  BRODIE. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 


Court  of  Directors. 
Lieut.  E.GEOFFREV  Hon.  A.  R.  MILLS.  MP. 

HOARE,  R.N. V.K.     MaiorC.  W.TOMKINSON. 
F.  LUBBOCK.  G.   D.  WHATMAN. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased, 

ALL    KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL ts,ooo,ooo 

REST   AND    UNDIVIDED    PROFITS •3,600,000 

TOTAL   ASSETS    EXCEBD         $100,000,000 

The  Baiik  has  over  300  Branches  in  Canada,  and  Agents  in  the  principil 
cities  in  America.       General  Banking  Business  Conducted. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  bt 
ascertalneci  on  applicatton  to 

London  Offlea* !  I.  PRINCES  STREET,  E.C.  Z,  and  It,  HAVMflUT,  8.W.  1. 
N«w  York:  A<«ney:  41,  Vmi  Street. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  ProWncei  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAIi.. 
RESERVE  FUND  .. 
CNCALLBD    CAPITAL 


Wm.  Reierson  Arbuthnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K  r.M.G. 
Rof>ert  E.  Dickinson,  Esq. 
Jamas  Fairbaim  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 

S.  1.648,525 
£2,000,000 
£4.64S,S75 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G.C.S.I., 

G.C.M.G.,G.C.I.E.,G.H.E. 
H.  I,.  M.  Tritton,  Esq. 


HeadOi-fice:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4. 

New  Yorlt  Aeceioy     68,    WALL   STREET. 

OVER  ISO  BMNCHES  ItNolTeEMCiES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY   DESCRIPTION    OF    BANKING   BUSINE.SS    transacted  with  the  Cape  PtOTlnM, 

Natal.   Orange    Free    Slate.  Transvaal     Rhodesia.    Nyasaland,   East    Africa    Protectorate. 

Uranda,  Zanzibar,  Portuguese  East  Africa.  South-West  Africa  Protectorate  and  the  Belgian 

Consro.  and  Willi  the  Bank's  Ai;encies  in  New  Vorie,  and  elsewliere. 
CU  KRENT  ACCOUNTS  are  opened  on  the  usual  terras. 

1>  --POSITS  RECEIVHD  for  fixed  periods  at  rates  which  may  be  ascertained  on  appUcatloa. 
llil.I.S  NEGOTIATED  and  COLLECTED. 
^LV^L  and  TEl.EfiRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  tlie  Branches  and  Agencle!  ol  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
C  )MMERCIAL  LETTERS  OF  CREDIT  issued. 
PJKCHASE  and  SALE  of  Stoclcs  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc..  receivet'. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7^«  OJtctrt  tf  th€  Bankmrt  bound  not  to  tiitcloti  the  transaetiopts  ojanyo/  Us  cutum4rt. 

FRANCIS  SHIPTON,  London  MaM»«e. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

3S,  Bishopsgate,    London,  E.C.  2. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,900,000. 

Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    eUNNI.NGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq. 
LEWIS   ALEXANDER  WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Bankers  ; 

THE    BANK    OP    ENOLANl). 

THE    LONDON   CITY    AND    JVIIDLANU    BANK,    Limited. 

TMK    LONDON  COUNTY  &  WES  I'.VIINS  PER    BANK.    Limited. 

THE    NATION  ^L    PROVINCIAL    BxNK   OF   KNQLrND.    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Oorporation  buy  and  receive  for  collecfion  Bills  of  Exchange,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  Ea£t. 

DEPOSITS  OF  iVlONBV  are  received  for  fixed  periods  on  terms  which 

may   be    ascertained  on   aupllcatlon.       Interest  payable    half-yearly, 

30th  June  and  31st  December. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIM!TED 

AuthoriMd    Capital.   £1,000.000.  Sharei   Itsued.  700.000. 

Shareholders,  4,0.0. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION   OF  JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approv'-d  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special  BooKlet  to 
HKAD    OFFICE: 

1,CHEAPSIDE,  LONDON,  EC.2. 

73  PraHch4s  throut^h.  ut  ths  United  Kingdom.  *  m  Ac 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  ]r6,ooo,ooo. 

Paid-up  Capital,  £s,ooo,ooo ;  Reserve  Fund,  £1,980,000 ;  together   £3.98o,OM 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves f  7,980,000 

HKAD  OFFIGE   -        -        -        T1 ,  CORNHILI.,  LONDON,   E.C.  3. 

DRAFTS  are  granted  on  the  Banli's  Branches  ttirougtaout  the  Auitraliao 
States  and  Domini  in  of  Ne-v  Zealand. 

TELEGRAPHIC  REMIITANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  foi  fixed  periods  00  teem*  ""ob  may  be  asaeculnsd 
9B  applioatiop, 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:  IS,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authoriicd 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Brmchesi 

INDIA.   BURMAH,  CEYLON.    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banlting  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouprent  aooounta  interest  is  allowed  at  1  percent,  per  annum  on 

daily  balances. 


INSURANCE. 


ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head   Office:  B.\RTH0L0MEW  LANE,  LONDON,  EC.  2. 


ASSETS    EXCEED    £24,000,000. 

Chaipman  : 

The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
or  to  any  of  the  Offices  or 
Agencies    of    the    Company. 

O.  MORGAN  OWEN,  General  Manager, 

A  PRACTICAL  PENSION  POLICY 
FOR    WOMEN    WORKERS. 

"  After    the    heat   and   turmoil  of  the   day. 
The  sheltered   haven   of  the  peaceful  years." 


t( 


A   leaflet  entitled 

AFTER 


»f 


giving  full  particulars  of  a  new  and  attractive 
scheme  will  bo  sent  post  free  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON.  E.C.  3. 

NOTICE. 

tthe:    snrocic    exchaivoes. 

NOTICE. 
MEMBERS  ot  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  othtr  than  their  own  Principals.  Persons  who 
advertise  as  IJrokersor  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  In  any  way  under  the  control  of  the  Committee  Members  issuing  Contract 
Notes  are  require'l  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stccl<  Exchange.  London,"  shall  Immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  01 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
SecreUry  to  the  Coasmirtee  of  the  Stock  Exebai>«« 
CoBHalttee  Room,  Tbe  Sto:;k  Excbaoge,  London,  E.C,  t. 


ICbe  5nve6tore*  IReview. 
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SATURDAY,  OCT.   13,   1917. 


rViiTap".')  Price  6d. 


PUBLISHER'S    NOTICES 

Ibe  investors'  IReVieW  is  a  subscription  journal,  and  will 
DC  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Ss.  Od.    Six  Months,  12g.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thr   Price  is  6^(1.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  !■•  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shouk'  be  made  payable  to 

"lnve5tors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No, :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Ealtor  caaaot  uaaertake  to  return  rejected  com- 
muaicatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  io  the  carrent  issu« 
should  reach  us  not  later  than  Friday  morning, 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there, 

Telegpams  advising  about  new  securities  cost  Half-K> 
Cpovrn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  ia  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  on« 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea)  each  list  different. 


Passing    Events. 


Judging-  by  public  form  there  was  ;i  very  pretty 
quarrel  between  Mr.  Prothero  as  Food  Producer  and 
Lord  Rhondda  as  Food  Controller,  and  apparently  Mr. 
Prothero  has  won.  Ht  any  rate,  the  farmers  have 
gained  the  concession  of  67s.  per  cwt.  live  weight  for 
meat  till  July  i  next,  whereas  the  Food  Controller  pro- 
posed to  pa\  only  60s.  after  January  i.  It  is  an  ex- 
tremely complicated  subject,  and  \\e  are  not  suliiciently 
expert  in  it  to  attempt  to  decide  whether  or  not  60s. 
could  be  regarded  as  a  reasonable  price.  Evidently  a 
great  many  farmers,  taking  all  the  factors  into  con- 
sideration, came  to  the  conclusion  that  it  was  not,  and 
lliey  threatened  to  allow  supplies  to  become  auto- 
matically exhausted.  You  may  compel  a  man  to  sell 
what  he  has  at  a  certain  price,  but  no  machinery  has 
been  invented  to  compel  him  to  produce  at  that  price. 
Last  week  Mr.  Prothero  said  that  "  the  position  is  de- 
plorable, and  may  soon  become  serious.  The  case  of 
the  arable  farmer  is  briefly  this.  He  is  willing  in  the 
nationaf  interest  to  produce  winter  beef  at  the  lowest 
rate  of  profit  which  will  save  him  from  pecuniar}-  loss, 
pro\ided  that  distributors  are  treated  in  the  same  wa\. 
He  strongly  objects,  howe\er,  to  the  demand  that  he 
should  pay  money  out  of  his  own  pocket  in  order  that 
other  sections  of  the  community  may  pay  less  for  their 
meat  than  it  costs  to  produce,  and  he  bitterly  resents 
the  attempt  lo  enforce  that  demand  by  a  campaign  of 
abuse  to  set  public  opinion  against  him.  The  result  is 
that  in  many  parts  of  the  country  preparations  for 
winter  feeding  are  entirely  suspended,  neither  cake  nor 
stores  are  bought.  Meanwhile  time  is  rapidly  passing. 
Without  any  complications  of  this  sort  the  meat  situa- 
tion is  suliiciently  serious  to  need  careful  handling. 
^'ou  can  alter  wages  or  prices  with  a  stroke  of  the  pen. 
Hut  it  lakes  at  least  three  years  to  produce  finished 
cattle,  and  at  least  three  3 ears  to  remedy  a  mistake." 
.\s  we  ha\e  said,  w:  cannot  judge  between  the  two 
sides  in  a  case  of  this  sort,  but  it  is  obvious  that  if  any 
large  number  of  farmers  stopped  feeding  and  breeding 
cattle  our  |;light  would  have  been  vastly  more  serious 
than  if  the  sil nation  had  been  lefl  to  work  out  its  own 
sahation  without  interference.  On  the  other  l-.and,  i! 
is  suggestive  and  not  very  reassuring  to  find  that  the 
F'ood  Controller  has  had  to  gl\-c  way  on  such  a  vital 
point  of   his   policy.      It   is   very    hard    to   believe   that 


farmers  as  a  class  would  be  prepared  to  "  cut  off  their 
noses  to  spite  their  faces  ";  yet,  either  they  were  pre- 
pared to  do  that  or  Lx)rd  Rhondda  made  a  deplorable 
mistake. 


That  brings  us  back  to  a  point  which  we  have  Ire- 
quently  raised.  Is  all  this  elaborate  system  of  control 
of  any  real  benefit  to  the  country  or  the  consumer? 
Gibbon,  if  we  remember  rightly,  puts  the  distribution 
of  free  bread  rations  arnong  the  leading  eau.ses  of  "  the 
decline  and  fall  of  the  Roman  Empire."  \N'e  have  not 
gone  so  far  as  that,  but  the  price  of  the  loaf  has  been 
fixed  at  a  level  which  inxohes  the  country  in  a  huge 
loss  (of  which  no  oOicial  estimate  has  been  gi\en),  with 
the  result  that  the  consumption  has  enormously  in- 
creased at  a  time  when  it  is  most  urgently  demanded 
that  there  should  be  greater  economy  than  even  Take 
the  case  of  sugar.  We  have  always  insisted  that  as 
we  drew  some  75  per  cent,  of  our  pre-war  supplies  from 
enerny  countries,  the  gap  could  only  be  filled  by  Govern- 
ment purchases,  an'd  so  long  as  the  distribution  was 
left  automatically  to  the  regular  traders  very  little  in- 
convenience was  experienced.  But  as  soon  as  "  Con- 
trol "  was  introduced  we  had  sugar  queues  and  a 
famine,  although  the  Sugar  Commission  handed  out 
10,000  tons  a  week  more  than  would  have  pro^-ided 
I  lb.  per  head — 50  per  cent,  more  than  the  supposed 
ration  which  very  few  families  have  l:)een  able  to  get 
hold  of.  Now  we  are  to  have  sugar  tickets  for  \  lb. 
per  head,  and  we  see  it  is  boasted  that  over  50  million 
forms  of  sorts  have  been  issued,  and  man}  millions 
more  are  to  follow  with  local  committees  and  all  sorts 
of  confusions.  This  at  a  time  whui  there  is  a  most 
terrible  shortage  of  paper  and  e\-ery  capable  person  is 
required  for  useful  work  !  We  suppose  we  shall  have 
bread  cards  next,  with'  a  few  hundred  million  more 
forms,  more  olTicials  and  committees.  Then  in  the 
spring  we  ought  to  have  cards  for  potatoes  and  onions 
and  turnips,  in  case  we  should  forget  that  wc  are  a 
law-abiding  and  well-governed  people. 


In  the  meantime  we  arc  definitely  threatened  with 
a  lea  famine.  It  is  reported  that  many  shops  are  com- 
pletely sold  out,  and  in  others  you  cannot  buy-  more 
that  1  lb.  at  a  lime.  Vet  by  no  stretch  of  the  imagina- 
tion call  it  be  n-iainlaincd  that  there  is  any  shortage  of 
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tea  in  the  world.  The  outptft  this  year  is  as  large  as 
it  has  ever  been,  and  we  control  practically  all  the  sup- 
plies. What,  then,  is  the  trouble?  We  cannot  fathom 
it.  All  we  may  say  is  that  it  aftords  an  excellent  illus- 
tration of  the  daiiffer  and  difficulty  of  official  inter- 
ference with  a  highly  organised  trade.  Up  to  the  end 
of  last  year  the  price  of  lea  had  not  advanced  more 
than  was  legitimately  required  by  the  increased  cost  cf 
freight  and  insurance.  But  when  the  Ministry  o( 
Food  was  instituted  oflicialdom  could  not  leave  well 
alone.  F"irst  there  was  one  stupid  regulation,  then 
another.  Traders  did  not  know  where  they  were,  and 
an  uncalled  for  element  of  speculation  was  introduced 
into  the  business.  I'rices  rose  and  rose,  for  no  earthly 
reason  except  that  nobody  knew  what  the  Government 
might  do  next,  and  the  consumer  has  now  to  pay  about 
double  what  he  need  have  done  if  the  "Control" 
could  only  have  been  persuaded  to  keep  its  hands  off. 
This  may  be  a  flagrant  example  of  outside  interference 
with  the  regular  prcxesses  of  supply  and  demand,  but 
are  we  sure  that  it  is  any  less  meretricious  in  other 
cases?    No,  we  are  not  sure. 


There  cannot  be  the  slightest  hesitation  about  con- 
stantly insisting  on  the  necessity  for  the  most  rigid 
economy  in  the  consumption  of  foodstuffs  of  all  descrip- 
tions, not  only  at  ])reseni^,  but  for  a  long  time  to  come. 
But  we  could  wish  that  the  protagonists  who  set  out 
to  educate  the  public  on  the  subject  might  be  persuaded 
to  do  a  little  clear  thinking  about  some  of  the  arguments 
they  put  forward.  It  may  be  said  thai  Ihe  end  justifies 
the  means,  but  statements  that  are  demonstrably  wrong 
have  usually  quite  the  opposite  effect  to  what  was  in- 
tended, and  there  has  been  so  much  loose  talk  about  a 
world  shortage  of  supplies  that  the  man  in  the  street 
may  be  forgi\en  if  he  dismisses  the  whole  thing  as  a 
"  put-up  job  " — a  bogey  to  scare  frightened  children. 
We  know  it  is  not  ihal,  but  wc  have  a  right  to  expect 
reliable  information  from  the  only  people  who  are  in 
a  position  to  know  all  the  facts,  and  we  do  not  get  it. 
On  the  contrary,  we  get  floods  of  inspired  articles  in 
the  daily  Press  which  are,  to  say  the  least  of  it,  far 
from  conxincing.  Fveryone  knows  that,  (|uile  inde- 
pendent of  war,  there  are  good  harvesls  and  bad,  but, 
with  the  world  organised  as  it  is,  a  deficiency  in  one 
quarter  is  <ilmost  in\  ariably  compensated  for  elsewhere. 
Even  in  this  tiny  island  of  ours  it  generally  happens  that 
if  one  section  has  a  bad  season  others  do  fairly  well; 
taking  the  world  as  a  whole,  it  is  most  rare  to  find  that 
the  weather  is  really  malevolent  in  widely  separated 
districts  at  the  same  time.  Last  year,  unfortunately, 
was  one  of  the  worst  we  have  experienced  in  this 
respect,  but,  broadly  speaking,  not  a  man  was  with- 
drawn from  productive  labour  in  the  United  States, 
South  America,  or  India,  from  which  we  draw  most  of 
our  supplies. 

Conditions  are  generally  better  this  year.  Canada 
and  Australasia  have  done  well,  in  spite  of  the  large 
numbers  of  men  who  have  joined  the  Overseas  Forces, 
and  if  production  in  the  United  States  is  not  up  to  the 
average  the  war  has  nothing  to  do  with  it.  Argentina 
has  a,  large  surplus  to  export  when  there  is  sufficient 
tonnage  available  to  carry  it.  Russia  is  temporarily  re- 
moved from  the  list  of  exporters,  but  there  'S  no  reason 
to  believe  that  crops  are  seriously  deficient,  although 
questions  of  transport  may  create  nn  artificial  scarcity 
in  places.  France,  which  used  to  be  practically  self- 
supporting,  requires  a  good  deal  of  assistance,  and  the 
Allied  .Armies  in  the  field  consiune  much  more  than  they 
would  do  in  civil  life;  but  against  tiiis  we  may  set  the 
fact  that  the  Central  Powers  arc  almost  entirely  cut  off 
from  the  outside  supplies  which  lliev  took  in  normal 
limes.  What,  then,  does  the  alleged  "  world  shortage  " 
resolve  itself  into?  .\  bad  seascn  in  some  districts — no 
uncommon  e\perience — a  scarcity  of  tonnage,  which 
will  be  gradually  remedied,  and  the  temporary  elimina- 
tion of  Russia's  surplus  supplies.  \\'c  do  not  wish  to 
minimise  the  effect  of  these  influeiirf^s,  greatly  aggra- 
vated by  the  inflation  caused  by  war  borrow  ings,  but  il 
is  absurd  to  talk  as  though  the  devastation  of  Belgium 


and  part  of  P" ranee  (mainly  the  industrial,  not  the  agri- 
cultural, part)  must  have  the  effect  of  upsetting  the 
productive  equilibrium  of  the  rest  of  the  world,  without 
making  any  allowance  for  Ihe  stimulus  which  high 
prices  invariably  gi\e  to  increased  output.  So  far  a-, 
the  Allies  are  concerned,  and  as  long  as  tiiere  i.s  no 
breakdown  in  their  machinery  of  credit,  the  spectre  of 
famine  may  Ije  dismissed  as  an  extremely  remote  con- 
tingency. Acceptance  of  that  view  does  not  in  the  least 
detract  from  the  desirability  of  strict  economy,  for  which 
there  are  scores  of  sound  reasons,  but  some  of  the 
views  that  are  expected  to  pass  for  argument  merely 
foster  food-hoarding  and  other  stupidities  among  the 
unthinking.  Carlyle,  we  are  afraid,  was  right  when  he 
said  that  we  are  mostly — well,  foolish  people. 


With  German  competition  eliminated,  British  dye- 
manufacturing  companies  are  making  substantial 
profits.  Prior  to  the  war  they  were  admittedly  out- 
classed by  their  Teutonic  competitors,  who  by  efficient 
research  and  organisation  had  practically  captured  a 
trade  which  is  of  supreme  importance  to  the  great  lex- 
tile  industries  of  this  country.  .As  soon  as  supplies  of 
German  dyestuffs  were  cut  off  the  textile  trades  of 
I-ancashire,  Yorkshire,  and  other  centres  \\ere  face  to 
face  with  a  difficulty  of  the  first  magnitude,  for  with- 
out sufficient  supplies  their  operations  in  many 
branches  of  manufacture  would  have  become  severely 
curtailed,  if  not  entirely  suspended.  But  energetic 
efforts  were  made  by  various  firms  in  the  industry  to 
cope  with  the  situation,  and  during  the  past  three  >ears 
wonderful  progress  has  been  made.  One  of  these 
undertakings  is  the  United  Indigo  and  Chemical  Com- 
pany. For  the  year  ended  June,  191 4,  the  net  profits 
of  this  concern  only  amounted  to  ;£'7.6oo.  In  the  >car 
following  a  jump  to  ;£.'28,8oo  took  place,  and  1916  wit- 
nessed a  further  remarkable  increase  to  ;£r53,ooo.  The 
profits  for  the  financial  year  ended  June  last  were  not 
quite  so  large,  but  ;^45,8oo  is  a  very  substantial  figure, 
and  the  shareholders  have  no  grounds  for  complaint, 
particularly  as,  ow  ing  to  the  fact  that  less  pro\ision  is 
made  for  excess  profits  duty,  the  available  surplus  is 
somewhat  larger  than  in  the  previous  period.  The 
sum  of  ;^24,ooo  as  compared  w  ith  ;£."34,ooo  is  set  ;  side 
as  provision  for  this  impost,  leaving  an  available  net 
profit  of  ;£^ 1 9,350,  an  increase  of  ;£,  2,980.  The  pre- 
ference and  ordinary  shares  again  get  20  per  cent.,  ard 
after  pro\iding  for  these  disbursements,  which  require 
^14,060  and  ;^3,875  respectively,  there  remains  the 
sum  of  ;^,"r,428,  which,  added  to  the  amount  brought 
in,  raises  the  carry  forward  to  ;£.;(), 570.  In  the  balance- 
sheet,  cash  is  up  ;^."4,76o  at  ;^.2^,gh3,  slock-in-trade  is 
;^,"3,46o  more  at  ;£.56,36o,  and  the  inxeslment  in  W'ai 
Loan  has  been  increased  ;^.'3,o3o  to  /.'i3,'i8v  .\  year 
ago,  the  exc-ess  profits  duty  liabilitv  was  included  in 
the  item  sundry  creditors,  and  as  this  time  pro\  ision  for 
this  contingency  is  made  after  striking  the  balance, 
creditors  show  a  big  shrinkage,  being  :^."33. i^  down 
at  ;^i 7,000.  The  liquid  position  on  the  whole  is  a  verv 
comfortable  one,  realisable  assets  exceeding  current 
liabilities,  including  estimated  excess  pr,)fits  provision 
and  disbursements,   bv   ^..27,5f>o. 


It  is  not  to  be  imagined  for  a  momenl  thai  any 
Allied  statesman  can  have  been  taken  in  by  the  bluster- 
ing "  No  "  of  Baron  \on  Kuhlmann  with  reference  to 
the  surrender  of  .Vlsace  and  Lorraine,  the  pro\inces 
wrenched  awa\  from  I-'rancc.  But  the  Germans  them- 
sehes  were  doubtless  decei\ed  by  thi.,  kind  of  displa>  , 
a  displav  prompted  by  the  extremities  into  which  mili- 
tarism has  brought  the  German  peoples,  and  by  the 
urgency  of  subscriptions  for  the  sexenth  War  Loan. 
That  division,  however,  should  be  raised  between 
France  and  Great  Britain  by  the  clumsy  pretence  that 
these  distressed  portions  of  France  alone  stand  in  the 
wav  of  peace,  and  that  the  Belgian  infamy  might  be 
parchmented  oxer,  arc  notions  which  could  l>e  accept- 
able only  to  the  Junker  mind.  Alsace  and  Lorraine  lie 
at  the  bottom  of  all  the  trouble,  ha\e  kept  F,ur.)|)e  in 
fl  nightmare  of  armed  peace  ever  since  thceiime  of  1871 
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was  perpetrated.  It  might  not  be  going  too  far  to  say 
that  the  sufferings  we  are  now  called  upon  to 
endure  have  their  root  in  our  obedience  to  Prussian 
hypnotism  at  that  crisis  of  the  world's  history  in  1870- 
71.  If  we  had  intervened  then  to  protect  France  from 
Prussian  brutality  and  to  forbid  the  perpetration  of  a 
monstrous  infamy,  Clerman  militarism  might  have  re- 
ceived its  death-wound  six-and-forty  years  ago.  Mr. 
Asquith  did  well,  therefore,  to  emphasise  the  facts  in 
his  speech  at  Liverpool  on  Thur.sday  evening,  and  to 
expose  in  the  plainest  language  alike  the  impudent  in- 
solence of  the  German  official  attitude  towards  Alsace- 
Lorraine  and  the  clumsy  tortuosity  of  the  Chancellor's 
utterances  about  Belgium.  He  thus  put  a  stop,  let  us 
hope,  to  the  fussings  of  peace  dupes  and  cranks  here, 
of  f>eople  who,  wholly  ignorant  of  the  principles  under- 
lying this  great  conflict  and  at  stake  for  all  mankind, 
catch  at  any  peace  phrase,  however  hollow  and  decep- 
tive, and  cry  out,  "Negotiate,  negotiate."  We 
cannot  negotiate  with  liars,  thieves,  robbers,  and  mur- 
derers. It  is  impossible,  and  the  indiscreet  and  un- 
instructed  pacifists  in  all  countries  must  be  made  to 
recognise  that  it  is  so. 


The  new  Australian  War-time  Profits  Tax  Assess- 
ment Bill  differs  very  materially  from  the  original 
measure.  A  very  important  change  is  that,  instead  of 
the  statutory  percentage  being,  as  originally  proposed, 

6  per  cent,  for  a  business  carried  on  by  a  company,  and 

7  f)er  cent,  in  the  case  of  any  other  business,  the  statu- 
tory percentage  is  to  be  fixed  at  10  per  cent.  An  exempi- 
tion  was  at  first  proposed  for  any  accounting  perio'd 
after  June  30,  1915,  of  ;^^200,  where  the  war  profits  did 
not  exceed  the  pre-war  standard  of  profits  by  that 
amount.  This  is  now  altered,  and  a  sliding  scale  of 
taxation  substituted,  so  that  a  company  will  be  allowed 
to  make  ;^200  of  excess  profits,  \\  ithout  becoming  sub- 
ject to  the  tax,  but  for  every  J^2  by  which  the  profits 
exceed  that  figure  the  exemption  limit  will  be  reduced 
by  £,1.  Thus  on  an  excess  war  income  of  £,20^,  the 
taxable  amount  will  not  be  ;^4,  but  £fo,  and  the  exemp- 
tion will  consequently  disappear  on  an  excess  income  of 
;^6oo.  Several  new  exemptions  are  granted.  These 
are  agricultural,  fruit-growing,  dairy  farming,  new 
pastoral  industries  begun  since  the  war,  gol<i;  mining, 
and  businesses  commenced  since  August  4,  1914,  which 
derive  all  their  profits  from  the  recover}'  of  waste  pro- 
ducts of  any  materials  used  in  making  munitions.  An 
important  addition  to  the  definition  clause  relates  to 
wasting  assets,  which  include  mines  (other  than  coal 
mines),  quarries,  timber  rights,  and  any  other  asset 
which  through  the  gradual  removal  of  the  substance  be- 
comes exhausted.  Another  interesting  feature  of  the 
Bill  allows  for  the  deduction  of  all  rates  and  taxes,  in- 
cluding Commonwealth  and  State  land  and  income 
taxes,  in  calculating  excess  profits.  Interest  from  Com- 
monwealth war  securities  is  not  to  form  part  of  war- 
time profits.  In  these  anidj  similar  respects  the  proposed 
legislation  for  excess  profits  taxation  represents  an 
appreciable  advance  upon  our  own  methods,  for  up  to 
the  present  no  allowance  is  made  here  for  wasting  assets 
as  such  in  computing  either  income-tax  or  excess  profits 
tax.  The  measure  will  remain  in  force  until  the  end  of 
an  accounting  period  after  the  end  of  the  June  next 
following  the  declaration  of  peace. 


In  the  Argentine  the  railway  position  is  very  un- 
satisfactory. The  latest  strike  news  offers  little  prospect 
of  any  immediate  settlement,  and  the  dividends  of  the 
Buenos  Ayres  Western  and  the  Buenos  Ayres  Great 
Southern  will,  it  is  to  be  feared,  be  followed  by  equally 
discouraging  announcements  by  the  other  lines.  In  the 
case  of  the  Buenos  Ayres  Western  the  distribution  is 
I  per  cent.,  making  3  per  cent,  for  the  year,  while  the 
Southern  pays  2  per  cent.,  or  4  per  cent,  in  all.  For  the 
previous  year  5  per  cent,  was  paid  in  each  case.  Fortu- 
nately the  crop  outlook  remains  bright,  accounts  from 
all  quarters  of  the  agricultural  zone  testifying  to  the  ex- 
cellence of  the  climatic  conditions  prevailing.  As  the 
question  has  recently  arisen  as  to  whether  the  wheat  re- 


quirements of  Great  Britain  aii^  her  Allies  are  likely  to 
be  met  by  the  United  States  and  the  British  Dominions 
and  .'\rgentina  be  left  without  an  adequate  outlet  for  her 
surplus,  it  is  interesting  to  note  that  the  Spanish 
.Vmbassador  has  recently  asked  the  Argentine  Govern- 
ment for  information  as  to  the  probable  results  of  the 
wheat  harvest.  He  is  credited  with  the  statement  that 
the  Spanish  Government  contemplates  making  large  pur- 
chases of  Argentine  wheat,  and  that  measures  would  be 
taken  to  secure  the  requisite  ships  for  its  transport  to 
Spain.  Japan  also  appears  to  be  interested  in  Argentine 
wheat,  an  official  having  been  sent  from  that  country  on 
a  mission,  whose  principal  object  is,  it  is  understood,  to 
make  arrangements  for  the  purchase  of  wheat  for 
Japan.  It  is  to  be  hoped  that  the  projected  increase  in 
railway  freight  rates  will  materialise  in  December  next. 
The  Buenos  Ayres  and  Pacific,  the  Great  Southern,  the 
Western,  the  Central  Argentine,  the  Cordoba  Central, 
and  the  Santa  F6  Railway  companies  have  now  made 
their  replies  to  the  note  of  the  Director-General  of  Rail- 
ways, and  taken  altogether,  says  the  Review  of  the 
River  Plate,  these  documents  present  a  strikingly 
eloquent  picture  of  the  present-day  situation  of  the  rail- 
way industry  in  the  Argentine  Republic.  The  figures 
given  by  some  of  the  companies  afford  convincing  proof 
of  the  justice  and  equity  of  the  projected  increase.  In 
each  reply  stress  is  laid  upon  the  fact  that  as  the  value 
of  all  commodities  has  more  or  less  doubled  in  recent 
years,  it  is  but  just  that  the  companies,  whose  expenses 
have  been  enormously  increased,  should  be  entitled  to  a 
share,  at  least,  in  those  increased  values.  The 
legality  of  the  projected  increase  seems  beyond  ques- 
tion, seeing  that  Argentine  Government  laws  and 
Governmental  contracts  are  .serious  and  binding  .\cts, 
and  not  mere  scraps  of  paper. 


We  are  glad  to  learn  that  there  is  every  prospect  of 
the  long-standing  dispute  between  the  Cuban  Govern- 
ment ai\d  the  Cuban  Ports  Co.  being  satisfactorily 
settled.  The  committee  representing  the  bond  and 
stock  holders  who  have  been  conducting  negotiations 
for  the  past  four  years,  have  received  information  that 
an  arrangement  is  likely  to  be  effected  on  the  basis  of 
the  company's  bonds  being  exchanged  for  an  equivalent 
amount  of  internal  Government  bonds  bearing  the  same 
rate  of  interest  and  secured  on  50  per  cent,  of  the  Port 
dues.  Originally  the  bonds  had  the  security  of  the 
whole  of  certain  assigned  revenues,  but  as  50  per  cent, 
of  the  total  dues  is  ample  to  cover  tlie  service  of  the 
bonds,  the  change  is  of  more  academic  than  practical 
interest.  The  position  with  regard  to  the  stockholders 
is  not  yet  made  very  clear,  but  it  is  understood  that  the 
assets  of  the  company  will  be  retransferred  to  them,  so 
they  will  not  fare  so  badly.  It  is  well  to  have  an  eye- 
sore of  this  kind  removed,  especially  in  times  like  the 
present. 


Egypt  has  recently  fared  well  at  Fortune's  hand,  and 
if  the  new  cotton  crop  comes  up  to  expectations  and  is 
realised  at  satisfactory  prices  the  country  should  in  an 
economic  sense  be  soon  enjoying  halcyon  days.  As  the 
picking  of  the  new  crop  has  only  just  commenced  any- 
thing in  the  nature  of  an  accurate  forecast  is  im- 
possible, but  authorities  anticipate  a  crop  of  about  5J 
million  cantars  against  last  year's  yield  of  something 
over  5  million  cantars,  and  an  outturn  of  some  4,800,000 
cantars  in  191 5.  Cotton  values  arc  somewhat  lower  than 
was  the  case  a  few  months  ago,  but  they  are  still  very 
satisfactory  from  the  producer's  point  of  view,  and  it 
certainly  looks  as  if  the  erop  will  realise  a  much  larger 
sum  than  in  the  two  preceding  years.  If  anticipations 
are  realised  the  Egyptian  security  market  is  likely  to 
receive  a  greater  share  of  attention  than  is  the  case  at 
the  present  time. 


Among  the  many  anomalies  brought  about  by  the  dis- 
location of  .the  exchanges  the  extraordinarily  high  price 
of  Swedish  three  and  a-half  per  cent,  occupies  a  pro- 
minent place.  Before  the  war  the  sight  rate  on  Stock- 
holm was  18.159  kroner  per  ;£i  ;  it  is  now  only  about 
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12.775.  .In  other  uortis,  the  pound  sterling,  which  in 
normal  times  was  worth  18.159  kroner,  can  now  be  pur- 
chased for  12.775  kroner.  These  Swedish  bonds  are  in 
sterling  denominations,  and  as  they  arc  being  rapidly 
redeemed  in  Sweden  it  is  a  profitable  operation  to  buy 
the  securities  for  remittance  purpo.ses.  An  exceptional 
demand  has,  therefore,  sprung  up  for  them,  which  has 
forced  the  price  up  to  a  level  at  which  the  yield  is  some- 
thing under  3  per  cent.  With  conditions  as  artificial  as 
they  arc  the  price  may,  of  course,  go  higher  still,  but, 
on  the  other  hand,  the  pendulum  is  just  as  likely  to 
swing  in  the  opposite  direction.  In  our  opinion  holders 
would  do  well  to  realise  that  they  have  in  these  Swedish 
bonds  a  security  whose  present  value  is  not  based  upon 
intrinsic  merits,  but  upon  a  combination  of  fortuitous 
circumstances  which  must  one  day  cease  to  operate. 
The  present  anomalous  level  of  the  Swedish  exchange 
is  chiefly  ascrlbable  to  an  excess  of  exports  consequent 
upon  the  blockade  and  shortage  of  tonnage.  Any  slight 
easing  of  the  present  state  of  affairs  would  have  a  very 
upsetting  effect,  while  peace  when  it  comes  would  un- 
deniably bring  about  a  great  recovery  in  the  exchange 
and  a  heavy  fall  in  the  value  of  the  bonds.  It  is  always 
policy  to  take  a  good  profit  when  one  is  shown,  and  we 
do  not  think  the  case  of  these  Swedish  bonds  constitutes 
an  exception.  Besides,  here  is  an  instance  where 
patriotism  and  self-interest  go  hand  in  hand. 


With  shortage  of  tonnage  the  great  pressing  problem 
of  the  moment,  the  breaking  off  of  diplomatic  relations 
witli  Germany  by  Peru  and  Uruguay,  is  of  great  in- 
terest to  those  concerned  with  the  trade  and  finance  of 
these  countries.  According  to  Lloyd's  there  are  10 
German  vessels  in  the  two  Peruvian  ports  of  Callao  and 
Mollendo  of  a  total  gross  tonnage  of  48,872.  Six  of 
these  vessels  are  steamers,  and  five  of  {hem  are  large 
ships  averaging  nearly  7,000  tons.  In  Uruguayan  ports 
eight  large  German  steamers  are  stated  to  be  sheltering. 
It  is  said  that  the  engines  of  these  German  steamers 
have  been  badly  disabled,  but  it  is  to  be  hoped  that  every 
endeavour  will  be  made  to  put  these  vessels  in  service  at 
rtie  earliest  possible  moment. 


(onforming  to  what  is  becoming  a  more  and  more 
decided  tendency  among  limited  companies  to  reduce 
the  nominal  value  of  their  shares  to  a  level  at  which 
the  small  investor  may  take  a  hand,  the  Northern 
Banking  Co.,  Ltd.,  of  Belfast,  proposes  to  divide  its 
^50  shares  into  ;^io  shares.  There  will  be  no  differ- 
ence either  in  the  liability  or  the  amount  which  may  be 
callable.  At  present  the  shares  are  £^0  each,  with 
^To  paid,  an  equal  amount  callable,  and  ^30 -reserved 
in  the  almost  impossible  event  of  winding-up.  From 
now  onwards  it  is  proposed  that  the  shares  shall  be 
^"10  each,  with  £2  called  up,  £2  callable,  and  £6 
ill  reserve.  It  makes  no  difference  to  the  actual  posi- 
tion, but  the  point  is  of  importance  from  the  practical 
point  of  view,  and  we  think  the  directoi;s  are  right  in 
taking  the  step  they  have  done.  In  the  old  days  it 
was  considered  derogatory  for  a  company  to  issue 
shares  under  ;^io.  Then  it  came  down  io  £s,  and  a 
firm  basis  seemed  to  be  established  at  ;^'i.  But  the 
Rubber  market  popularised  the  2s.  share,  and  proved 
by  the  success  of  the  earlier  companies  that  this  was 
the  point  at  which  hoardings  could.be  most  effectively 
attracted.  We  are  not  at  all  sure  that  this  de\'elopment 
is  to  the  good  ultimately,  but  we  have  the  position  writ 
large  on  all  recent  developments,  and  must  accept  it  as 
it  stands.  Anyhow,  it  ought  to  give  a  good  lead  to  our 
.Treasury  bosses,  who  still  live  in  the  clouds — apparently 
— and  cannot  be  brought  down  to  actualities  until  it 
niay  be  too  late,  as  might  easily  happen.  We  deal 
with  this  aspect  of  the  question  more  fully  elsewhere, 
but  the  decision  of  the  Northern  Banking  Co.  to  reduce 
the  nominal  value  of  its  shares  helps  to  emphasise  our 
contention.  Last  year  this  company  made  a  nett  profit 
of  ;^8i,5oo,  and  it  again  pays  13  per  cent,  on  the  "  A  " 
shares,  and  6\  per  cent,  on  the  "  B  "  shares.  No  im- 
portant changes  are  shown  in  the  balance-sheet  figures. 
Notes  in  circulation  are  up  ;^ioo,ooo  at  ;^i, 356,000, 


and  deposit,  &<:.,  accounts  have  increased  £7()0,cx>o  to 
;{J'7,Oio,ooo.  Cash  balances  have  gained  ^'500,000,  in- 
vestments ;^8oo,ooo,  and  discounts,  &c.,  ;^i,  150,000, 
with  the  result  that  the  total  of  the  balance-sheet  is 
nearly  a  million  higher  at  just  over  ^10,000,000. 
lividently  the  bank  has  .secured  a  good  share  of  the 
increased  business,  which  has  been  experienced  in  the 
north  of  Ireland  equally  with  other  industrial  centres 
elsewhere,  and  \ye  gather  that  in  other  directions  it  has 
bet^n  doing  patriotic  duty  in  a  quiet  way. 


We  cannot  detect  many  signs  of  real  progress  in 
the  report  of  the  British  Bank  for  Foreign  Trade,  Ltd., 
for  the  year  to  April  30.  The  .scheme  of  writing  down 
the  capital  by  30s.  per  share  has  taken  effect,  and  the 
amount  shown  as  paid-up  is  now  ;£840,ooo,  a  decrease 
of  ;^3^.ooo.  Current  and  deposit  accounts  have  been 
reduced  by  ;^i, 140,000  to  ;^686,ooo,  which  does  not 
indicate  a  very  flourishing  state  of  affairs,  and  loans  to 
customers  have  been  cut  down  ;^24o,ooo  to  ;^46o,ooo, 
so  that  in  this  direction  also  a  policy  of  curtailment  has 
had  to  be  adopted.  Cash  is  up  ;^75,ooo  at  ;^i75,ooo, 
but  Russian  Government  and  other  securities,  taken  at 
the  market  price  of  August  31,  191 6  (since  when  there 
has  been  a  considerable  depreciation),  arc  ;^345,ooo 
lower  at  £'je,i, 000,  and  the  holding  in  Russian  Bank 
shares  has  been  further  reduced  by  ;^30,ooo  to 
p^42,ooo.  On  the  other  hand,  there  was  an  improve- 
ment in  profits,  the  gross  being  ;^69,400,  and  the  nett 
;^i  9,640,  which  raises  the  credit  balance  to  ;^3 1,500. 
It  is  stated  that  the  immobilisation  of  some  of  the 
bank's  assets  through  the  war  has  resulted  in  a  loss  of 
revenue,  but  the  directors  are  satisfied  that  such  loss  is 
temporary,  and  solely  due  to  the  cause  stated.  We  are 
afraid,  however,  the  bank  has  not  sufficiently  strong 
backing  to  command  the  complete  confidence  which  is 
essential  to  the  success  of  an  enterprise  of  this  kind. 


Last  year's  meeting  of  Palmers  Shipbuilding  and 
Iron  Co.,  Ltd.,  was  a  purely  formal  affair,  no  accounts 
being  presented  owing  to  various  important  questions 
with  the  Ministry  of  Munitions  being  unsettled.  Some 
of  these  matters  still  remain  open,  but  the  directors  have 
decided  to  close  and  issue  the  balance-sheet,  leaving 
any  necessary  adjustments  to  be  made  in  the  accounts 
for  subsequent  periods.  Accordingly  we  now  have  the 
figures  for  the  year  to  June  30,  1916,  and  they  do  not 
make  a  very  favourable  showing  as  compared  with  either 
1915  or  1914,  but  this  is  doubtless  in  large  measure  due 
to  provision  for  war  taxation.  .\t  any  rate,  the  profits 
for  the  twelve  months  are  returned  as  £€>2,t-S°y  ^ 
decrease  of  ;^68,ooo  as  compared  with  the  previous  year, 
and  after  paying  interest  the  nett  profit  is  ;^70,oc)o  less 
3t  £33,750.  At  June,  1915,  a  debit  balance  of  ;;^6i,ooo 
was  converted  into  a  credit  of  ;^42,77o,  and  this  is  now 
increased  to  ;^76,520.  No  dividend  can,  however,  be 
paid  either  on  the  preference  or  ordinary  shares  until 
the  prior  lien  debentures  are  discharged,  and  of  the.se 
;^i73,6oo  is  outstanding.  No  preference  dividend  has 
been  paid  since  the  end  of  1907,  and  the  outlook  is 
therefore  not  very  cheerful,  but  the  position  is  jierhaps 
better  than  the  figures  by  themselves  would  indicate. 
Good  progress  has  been  made  with  modernising  the  iron 
and  steel  works,  notwithstanding  the  difficulties  and 
delays  caused  by  the  war,  and  some  of  the  new  plant  is 
already  at  work.  Large  extensions  and  alterations  in 
the  steel  works  and  blast  furnaces  have  also  been  made 
at  the  request  of  the  Ministry  of  Munitions,  and  the  com- 
pany will  get  the  full  benefit  of  this  in  the  future. 
Creditors  show  an  increase  of  ;^52,ooo  at  ;^473,ooo,  but 
this  includes  provision  for  war  taxation.  Work  in  pro- 
gress, stores,  &c.,  are  ;^i47,ooo  higher  at  ;^2, 156,000, 
debtors  are  ;^i52,ooo  up  at  ;^3o8,ooo,  and  cash  is 
;£,'93,oc)0  higher  at  ;{ri  12,000.  During  the  year 
;^"i83,ooo  was  spent  on  capital  account,  including  the 
purchase  of  shares  in  the  Palmers  Hebburn  Co.,  Ltd., 
and  the  total  now  stands  at  ;^i, 063,000.  It  will  be  in- 
teresting to  see  what  progress  the  company  has  made  in 
the  past  year,  and  we  hope  the  accounts  will  not  be  too 
long  delayed. 
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Among  the  many  undertakings  which  have  been  of 
inestimable  service  in  the  carrying  on  of  the  war  the 
Birmingham  Small  Arms  Co.  takes  a  prominent  place. 
Its  wonderful  organisation  and  plant,  well  equipped  for 
the  production  of  certain  specialities,  have  done  a  verit- 
able yeoman's  work  for  this  country  and  the  Allies. 
As  a  controlled  establishment  the  company  has  had 
many  book-keeping  adjustments  to  make  with  the 
authorities,  and  last  year  the  directors  were  unable  to 
present  a  balance-sheet.  A  week  ago  the  accounts  for 
the  period  ended  July,  1916,  made  their  appearance, 
and  now  the  report  covering  the  financial  year  ended 
July  31  last  has  come  to  hand.  The  nett  profit  for  1916, 
at  ;£,'38i,8oo,  is  some  ;^26,9C)o  below  that  of  the  pre- 
vious period,  but  as  before  arriving  at  this  figure  pro- 
vision had  been  made  for  excess  profits  duty  in  respect 
of  the  1915  period  and  for  munitions  levy  for  1916,  the 
real  nett  obviously  showed  an  improvement.  In  the 
financial  year  ended  July  31  last  nett  profit  further 
advanced  to  ;^428,ooo,  a  particularly  satisfactory  im- 
provement when  it  is  borne  in  mind  that  from  January 
to  end  July  the  profits  were  subject  to  an  80  per  cent, 
impost.  No  increase  has  been  made  in  the  rate  of  dis- 
tribution, 20  per  cent,  being  paid  as  in  1915,  but  in 
this  connection  it.  will  be  recollected  that  in  1915  the 
•ordinary  capital  was  increased  50  per  cent,  by  capi- 
talising the  reserve,  and  that  a  much  larger  amount  is 
being  disbursed  to  the  shareholders  than  was  the  case 
two  years  ago.  At  that  time  the  dividend  required 
;^i35,4oo,  whereas  in  the  past  two  years  it  has  called 
for  the  large  sum  of  yj'230,100.  The  sum  of  ;^i 50,000 
has  been  set  aside  to  reserve  each  year,  as  against 
;^i33,5oo  in  1915,  and  notwithstanding  its  depletion  in 
1915  tile  fund  now  amounts  to  the  substantial  figure  of 
;^"400,ooo.  After  providing  for  disbursements  and  the 
reserve  allocation  there  remains  ;^"i 70,300  to  go  for- 
ward, as  against  ;^i62,6oo  in  1915.  With  the  excep- 
tion of  cash  and  bills,  which  fell  from  ;^207,8oo  to 
;^"i4,400,  all  the  chief  items  in  the  1916  balance-sheet 
show  expansion.  In  the  1917  document  freehold  land, 
buildings,  plant,  machinery,  &c.,  appear  at  ;^879,200, 
compared  with  ;^i,047,45o  in  1915.  Stock  is  valued 
at  ;^'i,c64,900,  in  contrast  to  ;6352,53o,  and  invest- 
ments are  returned  at  p^i, 077,620,  against  ^^704, 930. 
Sundry  debtors,  although  substantiaMy  smaller  than  in 
1916,  are  at  ;^36i,5oo  nearly  ;^227,ooo  larger  than  in 
T915.  Cash  and  bills  total  ;£'240,ooo,  as  compared 
with  ;^207,78o  two  years  before.  The  expansion  in  the 
various  asset  items  is  reflected  in  sundry  creditors, 
which  have  gone  up  from  ^366,050  in  1915  to 
;^i, 228,500. 


The  im{x>rtant  scheme  for  the  amalgamation  of  the  re- 
tail dairy  businesses  in  London  made  further  progress 
when  the  United  Dairies,  Ltd.,  recei^•ed  the  sanction 
of  its  shareholders  for  the  increase  of  the  capital  from 
;/^i, 000,000  to  ;£'4,ooo,oc)0  by  the  creation  of  1,500,000 
each  of  preference  and  ordinary  shares.  The  scheme 
as  outlined  by  the  chairman,  Mr.  Reginald  Butler,  is 
certainly  an  ambitious  one,  and  it  apparently  involves, 
not  only  most  of  the  joint-stock  companies  engaged  in 
the  business,  but  also  it  is  evidently  hoped  to  bring  in 
most  of  the  large  private  retailers.  There  cannot  Ix; 
any  doubt  that  the  present  system  of  distribution  is  an 
extremely  costly  one,  involving  overlapping  in  many 
directions,  and  under  proper  management  the  public 
would  probably  be  much  better  served  by  a  large  com- 
bine which  could  handle  supplies  satisfactorily  and 
make  the  distribution  less  costly.  Details  arc  naturally 
withheld  for  the  present,  but  judging  from  the  state- 
ments made  at  the  meeting  this  week,  the  scope  of  the 
proposal  is  very  wide,  and  we  shall  watch  developments 
with  great  interest. 


P'or  the  year  1914  the  Niger-Co.,  Ltd.,  made  a  loss 
of  ;^3 1,000,  and  no  dividend  could  be  paid,  but  191 5 
witnessed  a  splendid  recovery  with  a  nett  profit  of 
i£^i34>ooo-  Further  progress  was  made  last  year, 
trading  profits  being  ;£,'8,ooo  higher  at  ^^162, 900, 
although  ;£'20,ooo  more  had  to  be  paid  in  Colonial  taxes. 
Moreover,  profits  on  tin  working  were  ;^i8,ooo  higher 


at  ;64Si500)  but  ;^i5,ooo  more  is  written  off  for  deprecia- 
tion, and  after  making  ample  allowance  for  war  con- 
tingencies, the  nett  profit  is  ;^i6o,65o.  With  ;^i  1,500 
more  brought  in  the  available  balance  is  ;^i86,320,  an 
increase  of  ;^23,ooo,  but  the  directors  are  content  to 
repeat  the  dividend  of  10  per  cent,  and  carry  ;^26,750 
more  to  reserve,  raising  it  to  ;^"385,ooo.  Owing  to  the 
deduction  of  income-tax  at  a  higher  rate,  Ihe  dividend 
distribution  is  smaller,  and  the  carry  forward  is  in- 
creased by  ;^  1 1,500  to  ;^37,070.  It  is  stated  that  the 
company's  purchases  of  produce  in  Africa  have  exceeded 
all  previous  records,  but  this  has  been  concurrent  with 
unprecedented  difficulties  in  maintaining  supplies  and 
marketing  produce,  mainly  owing  to  the  increasing 
scarcity  of  tonnage.  Rates  of  freight  advanced  beyond 
all  previous  experience,  and  an  export  tax  on  palm  oil 
and  kernels  also  came  into  operation.  Fortunately  the 
directors  took  precautions  some  time  ago  to  safeguard 
the  position  of  the  company  as  a  very  largr-.  importer  of 
oil-bearing  seeds,  for  which  there  has  been  an  increasing 
demand,  and  this  has  proved  of  great  advantage.  Ship- 
ments of  tin  ore  exceeded  those  of  the  previous  year  by 
1,300  tons,  and  resulted  in  a  substantial  increase  in 
royalties.  With  a  view  to  facilitating  development  of 
operations  in  new  directions,  the  company  has  recently 
acquired  for  cash  practically  the  whole  of  the  shares  of 
the  Company  of  African  Merchants,  Limited.  The  large 
increase  in  the  company's  business  is  reflected  in  an 
advance  of  ;^687,ooo  in  sundry  creditors  and  of 
;£,5o6,ooo  in  sundry  debtors,  the  former  totalling 
;£ri,  1 12,000  and  the  latter  ;£"i, 196,000.  Stocks,  &c., 
have  risen  ;^  145 ,000  to  ^1,141,000,  and  cash  is 
;^57,ooo  higher  at  ^92,000.  The  company  is  in  a 
strong  position,  and  may  be  trusted  to  hold  it  even  in 
bad  times. 


That  very  disappointing  West  African  gold  mining 
concern,  the  Prestea  Block  A,  is  not  doing  much  to 
redeem  its  reputation.  The  report  for  1916,  which  has 
just  been  issued,  shows  that  operations  actually  re- 
sulted in  a  loss  of  j^g,  which  compares  with  a  profit  of 
;£'62,526  in  1915.  A  sum  of  ;^35,o25  is  written  off  for 
depreciation,  and  after  making  an  allowance  for  other 
charges,  there  is  a  total  debit  of  ;^35,97i.  This  is  de- 
ducted from  the  credit  balance  of  ;^,'8i,55i  standing  at 
reserve  account,  and  that  fund  now  amounts  tO;^,'45,579. 
The  output  of  gold  was  ;^40i,68i,  equal  to  29s.  6d. 
per  ton  milled,  as  compared  with  ;^'4i8,i22  in  1915, 
equal  to  2gs.  gd.  per  ton.  Costs  apparently  rose  from 
25s.  4d.  to  29s.  6d.,  owing  to  the  increased  price  of 
mining  materials  and  supplies.  The  company,  whose 
issued  capital  amounts  to  ;^i,049,876,  has  never  paid 
a  dividend  during-  the  fourteen  vears  of  its  existence. 
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Why  Delay  the  Premium    Bond  ? 

Two  facts  are  comforting  to  the  mind  in  the  revenue 
returns   for    the    past    week.     First    the    income    from 
taxation   and   State   monopolies  was  p£,"i 9,885,000,    an 
increase  of  ;^6,853,ooo  on  the  receipts  of  the  previous 
week.     Then  the  stimuUis  given  to  the  investment  of 
savings  by  the  new  series  of  Exchequer  bonds  offered 
for  sale  is  seen  in  the  ;^6, 154,000  received  from  that 
source.    This  sum,  moreover,  is  exclusive  of  sales  made 
through  joint-stock  and  private  banks  which  have  not 
yet  been  brought  into  account,  but  help  to  this  extent 
does  little  to  relieve  the  steadily  augmenting  pressure 
upon   the  country's   available   resources.      Last   week, 
for      instance,       the       total      expenditure      came       to 
;^i49,48i,ooo.     This  was  no  doubt  a  considerable  re- 
duction  on    the   previous     week's    total,     which     was 
^^"207, 397,000,  but  it  was  also  much  higher  than  the 
outlay     of     a     fortnight     ago,     for     that     was     only 
^ 94,067,000.      We  say  only,    although    the    smallest 
figure   is   more   than   the   country    spent   in   a   year   a 
quarter  of  a  century  ago.    The  daily  expenditure,  how- 
ever, for  the  war  and  other  necessities  of  the  week  was 
much  less,  just  ;^8,ooo,ooo,    or,    on    supply    services 
alone,   about   ;^7,ooo,ooo.      Interest   on    the   war   debt 
absorbed  ;^3,868,ooo  last  week,  that  amount  probably 
representing   for    the     most    part    discount    on     bills 
negotiated.     But  necessarily  when  we  add  to  such  ex- 
penditure   the    imperative    necessity    of    financing    the 
floating  debt  we  come  to  huge  aggregates.    Last  week, 
for  example,  £77,962,000  of  supply  Treasury  bills  was 
paid  off,  being  due,  together  with  ;^i5, 500,000  of  tem- 
porary  advances    and    ;^3,765    of     Exchequer   bonds. 
These     repayments,    which    aggregated    ;^93,466,ooo, 
necessitated   large  recourse  to  credit  over  and   above 
the  amount  of  due  debt  cancelled  because  of  the  heavy 
daily  expenditure  on  account  of  the  war.    Consequently 
during  the  week  the  Government  raised  ;^69, 139,000  on 
new  supply  Treasury  bills,  and  received  ^26,067,000 
from     other     war     debt     .sources,     besides     obtaining 
p^24,ooo,ooo       borrowed       temporarily.         Add       the 
p^6, 154,000   of    new    Exchequer    bonds    sold,    and    we 
arrive  at  ;^i26, 210,000  as  the"  total  amount  added   in 
one  guise  or  another  to  the  debt  of  the  nation  during 
the  week.      Deduct  from  this  the  amount  of  debt  re- 
paid, and  we  arrive  at  about  ;^33,ooo,ooo  as  the  nctt 
amount  by  which  our  national  debt  was  increased,  and 
this  was  not  enough  to  meet  all  the  week's  obligations 
by  ;^3.386,ooo,  which  was  the  amount  of  the  draft  upon 
the     lixchequer     balances     now     brought     down     to 
;i6^i  8,3 19,000. 

A  dry  recital  like  this  is  as  a  warning  cry  to  the 
Government  to  take  measures  to  increase  the  power  of 
the  Treasury  to  attract  money  now  running  to  waste  on 
the  racecourses,  and  in  other  forms  of  gambling,  in 
extravagances  of  personal  expenditure,  and  in  many 
other  ways.  The  strongest  objection  to  the  Exchequer 
bond  form  of  borrowing  is  that  it  appeals  only  to  the 
comparatively  .small  section  of  the  community  familiar 
with  financial  terms  and  usages.  The  Exchequer  bond 
is  eminently  useful  and  most  respectable,  an  excellent 
form  for  lenders  of  that  type,  but  it  is  of  very  little 
use  as  an  attraction  for  the  wage-earner.  Not  one 
working  man  in  a  thousand  knows  anything  about  debt 
in  this  form,  or  how  to  deal  with  and  in  it,  and,  conse- 
quently, the  many  millions  of  the  money  now  being  earned 
every  week  by  men  and  women  doing  war  work  are  for 
the  most  part  running  to  waste.  There  is  no  other 
phrase  for  it.  Only  ;^85o,ooo  came  in  last  week  from 
the  sale  of  Savings  Certificates;  and  probably  not  one- 
half  of  that  amount  was  paid  over  by  the  working 
classes  as  such.  Why,  then,  does  the  Government  so 
persistently  put  aside  the  small  premium  or  "  bonus  *' 
bond?  They  have  the  example  of  France,  as  we  have 
continually  insisted,  of  Belgium,  aye  even  of  Ger- 
many, Austria  and  Hungary,  to  say  nothing  of 
Rumania.  This  form  of  debt  has  been  used  to  finance 
many  municipalities  in  France  and  Belgium  especially, 
and  nobody  can  say  that  the  population  has  been  at  all 
demoralised  by  their  use.  A  country  banker  has  told 
this  writer  that  he  knows  of  an  instance  where  a  com- 


paratively small-sized  manufacturing  firm  has  instituted 
a  premium  loan  of  its  own,  organised  its  staff  to  contri- 
bute continuously  and  with  system,  and  arranged 
prizes,  or  premiums,  or  bonuses  when  the  bonds  are 
drawn,  ranging  from  ;£,"200,  the  highest,  down  to  very 
small  amounts.  So  successful  is  this  experiment  that 
already  many  thousands  of  pounds  have  been  accumu- 
lated through  it  and  invested  in  Government  loans. 
And  as  an  instance  of  the  attractive  power  of  this  form 
of  debt,  our  informant  declared  that  some  of  the  men 
were  putting  by  as  much  as  £6  a  week.  That  illustra- 
tion is  given  to  show  how  unwise  the  Government  is  to 
neglect  this,  at  present,  abounding  supply  of  investable 
wealth. 

Another  reason  deserves  a  word.  So  far  as  we  have 
observed,  and  unfortunately  we  have  recently  had  an 
opportunity  of  studying  the  average  middle-class  mind 
rather  closely,  the  true  position  of  the  country  has  hardly 
begun  to  be  realised  by  the  bulk  of  the  people,  and  the 
Government  probably  merely  reflects  the  average  ignor- 
ance and  indifference  to  con.sequences  which  it  finds  in 
all  grades  of  what  is  called  society ;  but  it  will  not  do 
to  rest  in  this  attitude  much  longer,  and  one  most 
powerful  motive  which  should  egg  on  the  administra- 
tion to  make  efforts  to  interest  every  class  of  the  com- 
m.unity  in  the  future  solvency  of  the  country  and  the 
empire  is  that  there  is  probably  safety  for  us  all  in  en- 
deavouring so  to  .shape  our  debt  policy  as  that  every 
class,  nay  every  indi\idual,  in  the  nation  should  have 
deep  and  wide  personal  interest  in  its  prosperity.  .'Vs 
now  handled  and  spread  the  great  mass  of  debt  piling 
upon  our  backs  every  week  in  consequence  of  this  war 
— a  debt  the  Germans  are  now  too  impoverished  to  do 
much  to  help  us  to  sustain  for  years  to  come — is  held  in 
comparatively  few  hands,  and  if  we  do  not  succeed  in 
bringing  the  working  classes,  men  and  women,  to  take 
a,  for  them,  more  vital  share  in  providing  the  means 
for  carrying  on  this  war,  the  consequence  of  the  pre- 
sent markedly  unequal  and  partial  distribution  of  the 
Government  promises  to  pay  will  be  class  divisions, 
jealousies,  possibly  even  revolts.  It  should,  therefore, 
be  the  study  of  the  Chancellor  of  the  Exchequer  to  in- 
terest every  individual  in  the  public  debt  by  becoming 
personally  a  creditor  of  the  State,  so  that  all  should 
look  to  receive  something  from  the  payment  of  interest 
or  from  the  distribution  of  "  plums,"  and  thus  have  the 
most  powerful  of  all  motives  for  sustaining  law  and' 
order,  as  the  phrase  is.  We  do  not  want  to  end  this 
war  as  the  Napoleonic  wars  were  ended,  with  a  few 
people  immensely  rich,  a  larger  number  very  well-to- 
do,  and  a  still  bigger  number  with  som^  kind  of 
"  stake  in  the  country  " — but  the  whole  mass  of  them 
together  representing  only  a  minute  group  in  the  popu- 
lation. We  shall  not  hang  together  in  a  moral  sense  if 
we  create  divisions  and  contrasts  in  a  material  one. 
Have  our  wise  men  at  the  Treasury  ever  given  a 
thought  to  this  aspect  of  the  premium  bond  question  ? 
We  can  assure  them  it  is  a  much  more  important  and 
vitally  interesting  one  than  the  sentimental  moralities 
of  the  Nonconformist  or  anv  other  conscience. 


Vital  Problems   in  France. 


People  who  have  followed  the  trend  of  events  in- 
France  during  the  last  ten  yeacs  were  well  aware  that 
in  the  spring_of  1914  the  country  was  on  the  verge  of  a 
political  as  well  as  a  financial  crisis.  In  order  to  ascer- 
tain the  causes  which  led  to  the  unsatisfactory  financial 
position,  one  has  to  go  back  several  years,  and  take 
into  consideration  many  factors.  The  big  banks  in 
England  confine  themselves  to  banking  pure  and  simple, 
and  decline  all  responsibilitiy  in  the  matter  of  invest- 
ment. As  a  rule,  they  simply  pass  on  to  their  clients 
wanting  to  invest,  suggestions  made  by  their  selected 
brokers,  who  are  usually  amongst  the  most  cautious 
members  of  the  Stock  Exchange.  Contrary  to  this,  the 
French  banks  laid  themselves  out  to  control  the  money 
of  their  clientHe.  For  several  years  previous  to  the 
war  they  devoted  most  of  their  energies  to  floating 
and  placing  new  issues  amongst  their  customers,  and  in> 
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order  to  achieve  success  some  of  them  established  a 
wonderful  organisation.  The  managers  of  all  their 
branches  were  paid  a  commission  on  ail  the  new  issues 
they  placed.  In  big  centres  men  were  employed 
specially  to  approach  the  public,  a  relation  of  some 
well-known  member  of  the  clergy  being  selected  to  call 
on  the  rich  ladies  of  the  place,  while  a  different  type  of 
inan  was  sent  to  interview  people  with  more  advanced 
views. 

This  policy  was  helped  by  the  difficulty  encountered 
by  the  French  people  in  getting  sound  industrial  and 
commercial  securities  at  prices  giving  them  a  good 
yield.  The  shares  of  the  successful  companies  were 
standing  at  such  high  prices  that  the  yields  were  small 
and  unattractive.  In  connection  with  this,  one  has  to 
remember  that  in  France  the  best  business  is  private, 
and  in  many  cases  a  family  affair.  It  is  as  a  rule  very 
well  managed,  but  in  such  an  extremely  cautious 
manner  that  developments  and  expansion  are  rendered 
exceedingly  slow. 

A  good  many  of  the  ventures  floated  as  limited  lia- 
bility companies  had  proved  disappointing.  They 
were  mostly  over-capitalised,  and  poorly  managed  by 
boards  of  directors  who,  in  many  cases,  had  their  own 
axes  to  grind.  They  were  often  over-staffed,  the  in- 
fluential shareholders  insisting  that  their  proteges 
should  be  provided  with  a  billet.  Even  the  shares  of 
the  moderately  successful  of  the  small  undertakings  did 
not  appeal  to  the  public,  as  they  were  difficult  to 
realise.  Provincial  bourses  are  few  in  France,  and  can- 
not be  compared  in  size  and  importance  to  the  numerous 
provincial  stock  exchanges  of  Great  Britain,  where 
local  securities  are  dealt  in  daily,  and  always  find  a 
market. 

Is  it  to  be  wondered  at  that  under  the  guidance  of 
the  banks,  the  influence  of  the  weekly  circulars  issued 
by  some  of  them,  and  the  puffing  in  the  Press,  the 
French  public  followed  the  lead  given  to  them?  They 
were  attracted  by  the  prospects  of  a  fixed  and  good 
yield,  and  the  word  "government  guaranteed," 
"municipal  guaranteed,"  &c.,  which  always  appealed 
to  them.  The  vogue  of  new  issues  was  soon  over. 
Issuing  houses  and  banks  outbid  each  oiher  in  placing 
inferior  securities,  over  which  they  used  to  realise  posi- 
tively outrageous  commission.  The  public,  disap- 
pointed over  some  of  them,  began  to  get  suspicious, 
and  would  not  respond  any  more.  An  outcry  was 
started  all  over  the  provinces  that  the  banks  were 
draining  away  the  money  of  the  country  to  the  detri- 
ment of  native  industries,  which  could  not  find  the 
capital  required. 

At  the  beginning  of  1914  the  position  was  anything 
but  a  happy  one.  A  big  share  of  the  savings  of  the 
country  had  been  dispersed  all  over  the  world,  and 
some  of  the  banks  were  very  uncomfortable,  with  a  lot 
of  unplaced  paper  in  their  safes,  and  a  discontented 
<-Iient6!e.  Matters  were  getting  serious  when  the  war 
broke  out.  We  may  remark  here  that  while  all  this 
had  been  going  on,  the  more  enterprising  Germans  were 
getting  extremely  influential  in  the  haute  finance  of 
Paris.  Well  organised  and  not  afraid  to  take  risks, 
they  were  also  pushing  their  way  into  many  industries 
with  a  rapidity  which  was  stopped  by  the  outbreak  of 
liostilities. 

France,  when  peace  is  declared,  will  find  herself  with 
an  enormous  debt  (before  the  war  it  was  twice  as  big  as 
the  British  debt),  and  devastated  districts  which  will 
have  to  be  built  up  again.  This  is  a  big  task,  but  not 
beyond  the  recuperative  power  of  the  nation.  The 
French  are  a  people  with  quick  and  inventive  brains. 
If  they  have  not  made  the  most  of  them  during  the 
last  thirty  years,  it  is  due  to  the  want  of  method,  proper 
organisation,  and  the  fear  of  losing  money,  so  strong 
amongst  thrifty  people.  This  last  point  makes  them 
very  reluctant  to  risk  anything  in  new  enterprises  or 
in  the  development  of  old  ones  on  a  large  scale.  It 
is  all  very  well  to  say  that  the  Germans  will  not  be 
allowed  to  take  the  place  they  had  in  France  before 
the  war,  but  unless  the  French  people  arc  prepared  to 
lake  up  all  the  enterprises  themselves,  the  country  will 


be  the  loser.  The  catastrophe  has,  however,  opened  the 
eyes  of  the  French ;  it  has  given  them  a  confidence  in 
themselves  which  they  did  not  possess  before.  What 
they  want  arc  new  methods,  and  to  see  "  big."  They 
are  to  understand  that  the  usitie  de  famille  is  a  thing  of 
the  past,  which  no  longer  answers  the  requirements  of 
ine  day.  Very  big  combinations  with  large  financial 
resources  are  the  only  means  by  which  an  industry  can 
go  ahead,  pay  high  wages,  and  hold  its  own  in  all  the 
markets  of  the  world. 

Conservative  as  the  French  are,  there  will  be  many 
difficulties  in  the  way.  Small  vested  interests  will  talk 
a  good  deal  about  "trust,"  "  accapareur,"  &c.,  but 
common  sense  will  soon  do  away  with  all  this.  They 
will  get  over  petty  jealousies  amongst  themselves,  a 
sentiment  stronger  in  the  Latin  than  in  the  Northern 
races.  The  presence  in  TVance  of  large  numbers  of 
Anglo-Americans,  people  extremely  practical  and  push- 
ing, will  have  its  cftect  also  on  the  mentality  of  the 
nation.  After  their  past  experience  the  French  will 
realise  that  financial  methods  which  have  led  to  the 
dispersion  of  part  of  their  capital  are  wrong,  and  must 
be  thoroughly  reorganised,  and  their  resources  devoted 
to  the  development  of  their  own  industries.  They 
ought  to  find  in  them  good  and  remunerative  invest- 
ments. The  general  public  will  have  a  much  greater 
interest  in  the  success  of  native  undertakings. 

With  their  wonderful  adaptability  there  is  every  hope 
of  seeing  the  French  entering  with  vigour  into  new  con- 
ditions, and  regaining  within  a  few  years  their  former 
prosperity. 


The  German  Colonies. 


The  fate  of  the  German  colonies  at  the  close  of  the 
war  is  a  question  of  very  grave  importance.  What  may 
be  termed,  for  convenience,  the  "  Union  of  Democratic 
Control  "  school  of  politicians  are  extraordinarily 
anxious  for  the  restoration  of  these  colonies  to  Ger- 
many. Though  these  politicians  are  professedly  opposed 
to  all  "Imperialism,"  on  closer  examination  of  their 
proposals,  it  always  appears  that  an  exception  must  be 
made  in  favour  of  Germany.  The  principal  ground  for 
this  exception  seems  to  be  that  Germany,  deprived  of 
her  colonies,  will  assuredly  fight  sooner  or  later  to  get 
them  back  ;  the  fact  that,  though  in  peaceful  possession 
of  them,  and,  as  the  publication  of  many  diplomatic 
documents  since  the  war  has  shown,  by  no  means 
"  hemmed  in  "  by  England,  but  accorded  extraordinary 
freedom  to  extend  both  her  political  and  commercial 
spheres  of  influence,  she  still  entered  on  the  present 
wholly  aggressive  war  for  world  predominance  is 
strangely  overlooked. 

General  Smuts,  who  is  specially  competent  to  deal 
with  the  question,  and  who  certainly  is  not  an  aggres- 
sive Imperialist,  has  touched  on  some  of  the  grave  dan- 
gers which  might  arise  if  Germany  was  left  with  a  free 
iiand  in  Equatorial  Africa,  in  which  region  she  could 
raise  and  drill  an  enormous  body  of  valuable  native 
troops.  The  "  Democratic  "  politician  is  very  fond  of 
emphasisine  the  statement  frequently  made  by  Mr. 
Asquith  and  other  statesmen  that  England  did  not  enter 
on  this  war  to  obtam  territorial  advantages  for  herself. 
That  is  true  ;  but  England  did  enter  on  this  war  and  is 
continuing  this  war  for  one  foremost  reason,  and  that  is 
to  obtain  security  for  herself  and  her  Empire,  a^  well  as 
for  the  other  nations  engaged  in  the  struggle.  The  ques- 
tion of  the  use  which  Germany  might  make  of-^he  man 
power  of  Africa  is  very  important,  but  perhaps  even 
more  vital  to  the  continued  existence  of  the  British  Em- 
pire is  the  use  she  might  make  of  the  harbours  and 
river  mouths  which  came  under  her  control. 

The  progress  of  the  war  has  made  very  plain  that 
even  the  most  powerful  Naw  can  make  but  little  im- 
pression on  a  well-established  submarine  base. 
Napoleon  said  that  Antwerp  in  hostile  hands  would  be 
a  nictol  directed  at  the  heart  of  England:  the  develop- 
ments of  modern  warfare  have  only  given  greater  force 
(o  that  observation.  Zerbruggc  and  Ostend,  both  as 
submarine  and  aeroplane  bases,  have  shown  most  dis- 
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agreeable  efficiency,  and,  without  for  a  moment  under- 
rating what  our  Navy  and  Flying  Services  have  been 
able  to  do  against  them,  it  is  clear  that  up  to  the  present 
time  no  attack  that  they  can  make  is  likely  to  bring 
about  the  complete  destruction  of  these  hornets'  nests 
until  the  armies  of  the  Allies  can  advance  sufficiently  to 
threaten  them  in  the  rear.  It  is  only  necessary  to  lool? 
at  the  map  of  Africa  and  the  positions  of  the  conquered 
German  colonies,  extending  from  Togo-Land  and  Ger- 
man S.W.  Africa  on  the  West  Coast  to  German  East 
Africa  on  the  East  Coast,  to  see  how  submarine  depots 
at  these  points  would  effectively  cut  off  the  whole  mer- 
cantile traffic  and  maritime  communications  of  this 
country  alike  to  India  and  the  Far  East,  and  to  Aus- 
tralia and  the  Pacific,  both  by  the  Cape  route  and  the 
Suez  Canal  route.    And  this  is  the  German  idea. 

Of  that  there  is  no  doubt.  A  German  writer  has  pro- 
posed the  fortification  of  the  whole  coast  of  Gprman 
West  Africa,  pointing  out  the  achievements  of  the 
Emdeyi  and  the  Karlsruhe,  unprovided  with  a  naval 
base,  and  that  with  a  fortified  German  Africa  the  trade 
of  England  would  be  at  Germany's  mercy.  Herr  Solf, 
the  German  Colonial  Secretary,  has  emphasised  the  fact 
that  when  Germany  gets  back  her  colonial  possessions, 
they  must  be  made  capable  of  resistance.  The  idea  that 
Germany  could  be  effectively  bound  by  any  agreements 
at  the  conclusion  of  peace  not  to  fortify  her  ports  or  to 
train  and  drill  native  armies  or  to  carry  on  a  piratical 
submarine  warfare  is  ludicrous  so  long  as  not  only  the 
German  Government,  but  the  German  people,  remain  in 
their  present  state  of  mind.  For  example,  in  a  recent 
issue  of  the  TdgUche  Rundschau  it  is  declared  that  : 
"  In  the  overseas  world  the  German  nation  must  stand 
on  its  own  independent  bottom.  Therefore,  immediately 
peace  is  concluded,  the  German  authorities,  ivithout 
troubling  themselves  about  agreements  or  conventions, 
■when  these  are  found  to  hamper  the  national  require- 
ments, must  devote  themselves  wholeheartedly  to  the 
policy  of  '  Take.'  What  has  been  ours  in  Africa  must 
be  made  ours  again,  somehow  and  by  any  means." 

Apart  from  this  vital  question  of  the  safety  of  sea 
communications,  there  are  the  interests  of  the  native 
peoples  of  these  regions  to  be  considered.  In  many 
cases  they  have  welcomed  in  every  way  the  advance  of 
the  British  Armies,  and  have  given  them  much  assist- 
ance; and  to  hand  them  back  to  the  Germans,  whose 
vengeance  can  be  imagined,  would  be  an  act  of  gross 
treachery.  A  curious  circumstance  about  the  principles 
of  the  Union  of  Democratic  Control  is  that  Ihey  are 
only  regarded  as  binding  when  likely  to  turn  to  the 
advantage  of  Germany,  but  are  thrown  aside  when  they 
might  possibly  work  to  the  advantage  of  England. 
Thus  one  most  sacred  dogma  is  that  provinces  are  not 
tT  be  transferred  from  one  Government  to  another 
without  the  consent  of  the  inhabitants.  It  is  hoped  by 
means  of  this  dogma  to  retain  Alsace-Lorraine  for  Ger- 
many, owing  to  the  fact  that  large  numbers  of  .Alsatians 
and  Lorrainers  in  their  loyalty  to  France  left  the  con- 
quered provinces  after  1871,  while  German  emigrants 
have  been  encouraged  to  settle  there. 

Still,  if  there  be  any  value  in  this  principle  of  taking 
the  opinion  of  the  inhabitants  of  a  district  as  to  the 
Government  they  prefer,  it  should  apply  all  round.  But 
the  natives  of  Africa  and  of  the  Pacific  Islands  are  not 
regarded  as  capable  of  having  or  expressing  an  opinion. 
Yet,  vkithout  suggesting  that  a  plebiscite  of  these  wild 
tribes  is  f>ossible,  there  is  not  the  slightest  doubt  that 
if  the  choice  between  German  and  British  rule  could  be 
fairly  put  to  them,  in  tribal  meeting,  as  it  were,  our 
Empire  would  be  considerably  enlarged.  A  striking 
illustration  of  this  truth  is  to  be  found  in  the  case  of 
Samoa.  Samoa  has  had  the  remarkable  experience  of 
being  governed  first  by  England  and  then  by  Germany  ; 
she  has  had  opportunities  of  comparison  denied  to  most 
colonies  ;  and  no  visitor  to  Samoa  before  the  war  had 
any  doubt  as  to  the  preferences  of  the  Samoan  natives. 
Rupert  Brooke,  who  made  a  short  stay  in  the  islands, 
has  i-ecordcd  how  emphatic  this  was,  and  how  he  anJ 
other  English  visitors  were  constantly  asked  :  "  When 
will  England  fight  Germany  and  take  back  Samoa?  " 
Well,  Samoa  has  been  taken  back;  and  is  the  faith  and 


trust  of  these  people  who  have  given  us  their  loyalty- 
very  likely  more  than  we  deserve — to  be  betrayed?  Na 
white  nation  has  a  clean  sheet  in  dealing  with  the  dark 
races ;  but  this  war  has,  at  any  rate,  proved  that  the 
English  have  been  successful  in  enlisting  the  attach- 
ment of  subject  peoples  where  Germany  has  wholly 
failed. 

The  final  argument  in  favour  of  the  necessity  of 
colonies  to  Germany  as  an  outlet  for  her  surplus  popu- 
lation had  not  much  substance  even  before  the  war; 
and  the  war  has  rendered  it  absurd.  Baron  von- 
Rechenberg,  formerly  Governor  of  German  East  Africa, 
wrote  as  lately  as  February  of  this  year: — "For  a 
number  of  years  immigration  into  Germany  has  been 
much  greater  than  emigration  from  Germany. 
Even  in  times  of  peace  German  agriculture  had  not  a 
surplus,  but  a  shortage  of  labour,  and  it  cannot  possibly 
accord  with  our  interests  to  increase  the  shortage  by 
encouraging  emigration.  .  .  .  Regrettable  as  it  is, 
there  can  be  no  question  at  the  conclusion  of  peace  of 
acquiring  extensive  territory  for  settlement;  there  is 
no  appropriate  country,  and  there  are  no  farmers  to- 
settle  on  it." 

It  is  hahlly  possible  to  go  behind  such  an  authority 
as  Baron  von  Rechenberg  ;  and  his  views  only  make  the 
truth  more  clear.  Germany  wants  colonies,  not  for 
settlement,  but  to  form  convenient  fortified  outposts 
with  a  view  to  a  more  successful  world  war  in  the 
future. 


By-the-Way  War  Notes. 

Were  it  not  that  the  intensity  of  the  conflict  now 
raging  in  Flanders  attracts  all  minds  and  keeps  the 
Entente  nations  in  expectation  of  a  decisive,  though  not, 
alas  !  a  crowning  victory  in  that  blood-stained  field,  there 
would  be  much  in  the  political  utterances  of  the  German 
functionaries  of  autocracy  to  occupy  attention.  We, 
however,  must  say  little  about  them  because  costs  of 
production  more  and  more  restrict  available  space. 

A  continuous  battle  has  been  going  on  around  Ypres 
since  July,  and  this  week's  fighting  has  been  the  most 
arduous  of  all,  because  our  armies,  with  the  support  of 
a  heroic  French  army  on  their  left,  has  been  struggling 
amid  tempests  of  rain  and  seas  of  mud  to  drive  the 
Germans  oft'  those  heights  that  overlook  the  Houthulst 
Forest  and  command  all  the  low  countries  around. 
Once  the  Allies  are  in  possession  of  Passchendaele  and 
Westroosebeek  it  will  become  almost  impossible  for  the 
Germans  to  cling  to  the  coast  of  Belgium  from  Ostend 
or  Zeebrugge  to  the  French  frontier.  They  may  have  to 
evacuate  Lille  also,  and  many  other  places.  These 
objectives  are  worth  striving  for,  and  as  we  write  a 
victory  of  the  utmost  importance  seems  at  hand.  It 
might  have  been  complete  before  to-day  (Thursday)  but 
for  the  break  in  the  weather,  which  made  the  advance 
of  our  soldiers  something  altogether  heroic  in  its  stead- 
fast endurance.  None  the  less  is  victory  certain,  we 
have  no  doubt  of  that,  and  the  consumption  of  fighting 
pawns  among  the  Germans  is  exhausting  to  an  extent 
that  is  carefully  hidden,  and  which  we  fail  to  realise. 
East  and  west,  north  and  south,  day  and  night  continu- 
ously the  hosts  of  the  two  abandoned  autocracies  are 
being  consumed. 

Financially  also  their  p)ositlon  is  quite  as  hopeless  as 
it  is  on  the  battlefield  and  at  sea,  and  as  it  will  soon 
be  in  the  air.  A  great  parade  of  solicitations  for  sub- 
scriptions to  the  seventh  German  Loan  has  been  made 
in  Holland  by  profuse  advertisements  in  the  news- 
papers. It  has  not  produced  much  response,  and  the 
temper  of  the  Dutch  people  towards  German  credit  may 
be  gauged  by  the  fact  that  the  best  newspapers,  like  the 
loyally  pro-Ally  Amsterdam  Telegraaph,  have  refused  to 
insert  these  advertisements.  A  Labour  paper,  also, 
which  did  give  space  for  the  display  of  these  puffs  has 
been  compelled  by  the  remonstrances  of  its  readers  to 
withdraw  them.  What  can  the  tyrants  of  the  German 
people  offer  creditors  of  the  Empire  as  security?  Lies, 
and  only  lies  ;  false  pretences  that  mock.  They  have  no 
assets  left  now  of  any  solid  kind.    Their  industries  are 
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suspended,  except  where  occupied  by  the  war  work 
which  is  destructive  of  all  wealth.  Their  foreign  com- 
merce is  gone,  and  although  combinations  are  elaborated 
and  schemes  put  forward  for  heavy  subsidies  to  restore 
the  mercantile  marine  when  peace  returns,  they  cannot 
lead  to  anything  substantial  because  there  will  be  no 
money  left  in  Germany  with  which  to  make  these  plans 
materialise.  And  if  the  money  could  be  found  the  world 
will  have  no  room  for  many  a  year  to  come  for  German 
trading  ships.  None  of  the  German  mercantile  navy 
which  has  been  seized  by  the  Allies  will  be  returned  to 
Germany  when  the  war  ends.  There  will  not  be  errough 
of  it  to  indemnify  us  even  if  all  the  ships  now  laid  up  in 
German  ports  were  also  to  be  handed  over  to  cover  the 
losses  inflicted  upon  Allied  and  neutral  merchant  vessels 
by  the  insane  savagery  of  German  methods  of  warfare. 

.AH  the  more  encouragement  is  there  for  the  jVlIies  to 
persevere,  to  strike  hard  everywhere,  and  as  continu- 
ously as  physical  conditions  will  permit,  and  likewise 
all  the  greater  necessity.  There  must  be  no  rest  this 
winter  for  the  German  conscripts,  nor  any  peace  talk 
with  their  masters.  Von  Kuhlmann,  true  to  his  char- 
acter, has  been  vapouring  and  blustering  this  week 
with  a  view  to  try  and  create  division  amongst  the 
Allies,  hinting  that  Germany  will  give  up  Belgium,  and 
the  seized  portion  of  Northern  France,  but  will  not 
surrender  Alsace  or  Lorraine,  the  P'rench  claim  to 
vi'hich  alone  hinders  peace  in  his  view.  He  is  a  liar. 
One  may  read  these  effusions,  and  also  the  would-be 
cunning  bounce  of  Michaelis  about  Germany's  will  and 
power  to  claim  and  take  back  all  her  Empire,  all  her 
pan-Germanic,  but  no  attention  can  be  paid  to  them. 
We  are  compelled  to  fight  on  and  on  until  the  German 
people,  or  what  is  left  of  them,  recognise  that  they 
have  been  betrayed  by  their  tyrants,  that  their  moral 
sense  has  been  twisted  and  dehumanised  until  they 
now  stand  before  the  world  as  the  most  degraded 
amongst  civilised  peoples.  When  they  come  to  that 
mental  condition  and  acknowledge  their  crimes  it  may 
be  time  to  talk  with  them  of  peace.  Meanwhile,  let  us 
beware  of  their  efforts  to  "  organise  sympathy."  Let 
us  also  be  careful  not  to  lay  too  much  stress  upon 
such  disclosures  as  that  of  the  War  Minister,  Von 
Kapelle's  admission  that  there  have  been  mutinies  in 
the  navy.  Probably  the  disturbances  there  have  been 
far  greater  than  is  admitted,  for  in  all  likelihood  the 
bottled-up  navy  has  been  denuded  of  men  to  furnish 
crews  to  the  submarines  who  are  now  being  sunk  daily 
by  us,  and  the  loss  of  these  men  pannot  have  failed  to 
affect  the  morale  of  those  left  in  harbour  to  rot  in  idle- 
ness. That  idleness,  this  unending  consumption  of 
rnen  in  a  U-boat  warfare  which  is  worse  than  simple 
piracy,  has  probably  a  greater  influence  in  producing 
discontent  or  revolt  than  the  alleged  propaganda  of 
Ri'ssian  revolutionaries.  We  know  nothing,  however, 
about  th^  impelling  forces,  and  judge  th^  von 
Kppelle's  disposal  of  the  blame  is  intended  to  mislead. 
So  no  stress  whatever  must  be  laid  upon  anv  such  dis- 
closures and  admissions,  or  upon  the  talk  of  food  con- 
ditions in  Germany,  of  weariness  and  discontent  in  the 
army,^  of  revolts  amongst  Socialists,  and  scenes  of 
opDosition  in  the  well-in-hand,  come-to-hcel  Reichstag. 
We  have  simplv  to  go  on  strenuously  with  the  work  in 
hand,  and  during  the  winter  now  uoon  us  it  is  prob- 
able that  our  own  and  American  airships  will  be  ex- 
ceedincly  busv,  and  play  an  increasing  part  in  the  war, 
probably   a   determining   part. 

Last  week's  shipping  losses  were  rather  higher  than 
those  of  the  week  before,  13  ships  of  t.6oo  tons  gross, 
and  upwards  having  been  sunk  compared  with  9  in 
the  previous  week,  so  that  including  the  one  ship  of 
less  than  1,600  tons  gross,  and  the  3  fishing  vessels 
sunk,  the  total  losses  of  the  week  were  17  compared 
with  II  in  the  previous  week.  Any  increase  disap- 
points, but,  taking  the  returns  all  over,  the  enemy  is 
not  recovering  any  of  the  advantage  he  held  in  April 
last.  And  the  French  losses  of  the  week  were  only 
3  vessels  above  and  2  under  1,600  tons  capacity.  The 
Italians  also  lost  only  2  large  steamers  of  over  1,500 
tens  and  2  smaller  ones.  We  have  no  doubt  whatever, 
therefore,   that  in  regard  to  our  own   shipping  slight 


increases  like  that  of  last  week  mean  nothing  in  the 
way  of  increased  German  sea  boat  efficiency,  and  in 
no  way  give  the  lie  to  the  emphatic  statement  of  General 
.Smut.s— who  is  not  a  man  to  speak  so  definitely  without 
sure  knowledge — that  the  submarine  pestilence  is  being 
mastered.  We  are  destroying  more  of  the  enemy's 
submersibles  than  they  can  replace  by  building  fresh 
ones,  the  eminent  South  African  soldier  and  statesmen 
said,  and  as  the  American  help  becomes  more  effective 
we  may  be  sui'e  that  the  German  power  to  do  evil  will 
be  further  and  further  reduced.  Has  not  the  United 
States  100,000  airmen  in  training?  And  will  not  the 
Allies  have  machines  to  correspond? 


Answers  to  Corpespondents. 

Deane. — The  immediate  future  is  not  cheerful,  and  prices 
may  go  still  lower,  but  the  present  state  of  affairs  cannot  con- 
tinue, and  better  days  will  come  again  when  business  can  be 
carried  on  under  more  normal  conditions. 

T.  R.  V. — We  do  not  like  the  concern ;  it  is  better  left  alone. 

L.  F.  C. — The  stock  is  quite  a  good  one,  but  you  might  offer 
it  at  95.  If  it  does  not  go,  no  matter ;  if  it  does,  you  can  find 
something  equally  good  to  take  its  place. 

W.  D. — The  concern  is  in  good  hands,  but  it  will  be  some 
time  yet  before  dividends  can  be  earned.  If  you  are  prepared 
to  wait  and  go  without  interest,  the  shares  are  a  fair  lock-up 
purchase  for  a  moderate  sum. 

Novice. — You  can  only  do  so  by  selling  your  present  holding. 
It  is  not  worth  while  doing  that. 

M.  D. — The  one  repayable  in  1927.  Conversion  can  be 
effected  within  14  days  of  any  interest  date,  during  the  life  of 
the  bond. 

C.  R.  M. — (i)  There  is  no  recent  news,  and  there  can  be 
none  for  some  time  yet,  we  fear.  (2)  The  price  has  risen  con- 
siderably from  the  lowest  point  touched.  They  may  not  move 
much  further  at  present,  but  we  think  you  should  hold  on,  as 
the  company  ought  to  get  to  work  quickly  as  soon  as  business 
can  be  recommenced. 

Vane. — (i)  Look  fuUy  priced,  and  might  be  sold.  (2)  Also 
fairly  high,  and  not  much  prospect  of  further  appreciation  at 
present.  (3)  More  scope  for  improvement,  as  there  is  still  a 
considerable  area  available  for  cultivation. 

A.  J.  M. — We  hear  there  have  been  considerable  changes  for 
the  better,  but  the  business  is  a  speculative  one.  The  shares 
will  probably  rise,  but  we  cannot  recommend  them  as  a  per- 
manent holding. 

Granite. — The  estate  is  little  more  than  half  cultivated,  and 
a  good  deal  of  the  ground  planted  is  not  yet  in  full  bearing. 
Excess  profits  will  hamper  the  company  for  the  present,  so  the 
shares  look  fully  priced.  If  you  buy  now  you  must  be  pre- 
pared to  wait.     They  are  2s.  shares. 

H.  G. — If  you  sell,  the  difficulty  is  to  replace  the  invest- 
ment with  something  equally  good  yielding  so  high  a  return. 
The  company  is  well  managed,  and  financially  sound.  Should 
they  rise  to  a  price  bringing  the  return  under  6^  per  cent.,  it 
might  be  advisable  to  sell. 

L.  J.  (Midlothian). — A  distribution  of  part,  if  not  all,  arrears 
is  expected  about  the  end  of  the  year.  The  company  made  a 
successful  deal  recently,  which  has  improved  its  position.  We 
think  you  might  wait  a  little  longer  before  selling. 


NOW    READY. 

ALL    INVESTORS 

should  read  the  introductory  article  to  the  October, 
1917,  Quarterly  Supplement  of 

"THE  lOOBEilST 
INVESTMENTS" 

which  deals  fully  and  frankly  with  the  present  position 
and  outlook  of  affa  rs  from  the  point  of  view  of  the 
investor,  large  or  small.  The  Quarterly  Supi  lements 
contain  up-to-date  details  of  100  specially-selected 
securities,  covering  the  whole  available  field  of 
investment — from  National  War  Bonds  to  Ordinary 
Shares  in  Industrial  Companies — particulars  of 
further  investments  considered  worthy  of  attention, 
a  number  of  useful  tables,  and  hints  of  value  to 
everyone  concerned  with  the  remunerative  employ- 
ment of  capital. 

The  Annual  Volume   -    -    Price    Is. 

(Publishe     in  July.) 

Quarterly  Supplements  -    Price  4d. 

Published  October,  January,  and  April) 
Post  free  on  rec  ipt  of  remittance  to  the  Publishers^ 
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DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.G.  1, 
or    to    any   of   its  Agents. 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 


NATIONAL  BENEFIT 

ASSETS    EXCEED  -  -        £800.000. 

Attractive   LIFE,    FIRE,  ACCIDENT  &  MARINE  Poliolea. 

HEAD  offices: 
NATIONAL  HOUSE,   27-2  8,  Newgate  Street,  LONDON    E.G.  1. 

Managing  Director:  J.  Francis,  J. P.,  F.S.S. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 

FIRE.        LI    E.        ACCILiENI.        MARINE. 
Total  Assets,  exceed     -       .       •    £14,800.000 
Total  Claims  Paid  over      -       -    £83,000,000 


Head  Offices 
1,  Dale  Street,   Liverpool. 


London  Chief  Office: 
1,  Cornhiil,   E.G.  3. 


TLbc  ^HPestors'  1Rev?ievv. 

Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5J  pet  cent,  on 
Thursday,  April  5,  1917.) 

Norfolk  House,  Friday  Evening. 

Apparently  the  applications  for  the  new  Exchequer 
bonds  have  been  suliicient  to  lessen  the  supplies  of  float- 
ing credit  in  the  open  market.  Accordingly,  call  money 
has  become  more  than  J  per  cent,  dearer  than  it  was 
a  week  ago,  and  most  of  the  business  in  day-to-day 
loans  is  done  at  4J  per  cent.  A  week  ago  the  rate  was 
5I  to  4  per  cent.  Paucity  of  available  supplies,  however, 
have  not  yet  disturbed  the  seven-day  quotation,  which 
remains  at  4^  per  cent.  As  for  discount  rates,  they 
continue  as  before,  and  will  be  found  unaltered  in  our 
table.  General  business,  in  fact,  remains  at  its  cus- 
tomary level,  but  discount  rates,  although  quotably 
unchanged,  do  exhibit  a  somewhat  upward  tendency, 
probably  because  of  the  aforesaid  Exchequer  bond 
absorption. 

And  the  Bank  return  shows  that  market  money  has 
been  utilised  during  the  week  to  reduce  market  ad- 
vances. Other  deposits  are  down  ;^"9, 120,000,  and 
other  securities  lower  by  ;^9,427,ooo.  There  is  also 
a  reduction  of  ;^326,ooo  in  public  deposits,  and  of 
;^"464,ooo  in  Government  securities.  The  reserve,  too, 
is  ;^88,ooo  lower,  notwithstanding  a  decrease  of 
;^i5i,ooo  in  the  active  note  circulation.  It  is  accounted 
for  by  a  decline  of  ;^'239,ooo  in  the  coin  and  bullion,  but 
though  the  reserve  is  slightly  less,  its  proportion  to 
the  liabilities  is  ij  per  cent,  larger  at  20  per  cent.,  be- 
cause the  liabilities  of  the  Bank  on  deposits  Have  been 
so  much  reduced. 

It  will  conduce  much  to  the  smooth  working  of  busi- 
ness if  the  customers  of  banks  will  follow  the  advice 
tendered  to  them  by  the  Bankers'  Clearing  House.  It 
is  to  pay  in  as  early  in  the  day  as  possible,  instead  of 
holding  back  their  cheques  and  other  moneys  until  after 
two  o'clock.  By  organisation,  all  payments  might 
be  made  by  half-past  twelve,  or  at  latest  one  o'clock, 
and  the  bulk  of  them  should  be  made  the  first  thing 


in  the  morning.  As  a  rule,  cheques,  bills,  &c.,  coming 
in  during  the  day  could  be  put  in  the  safe,  and  held  over 
until  the  following  morning.  That  is  certainly  a  per- 
fectly feasible  habit  for  the  retail  trader  to  adopt,  and 
by  arranging  thus  to  pay  in  once  a  day  only,  and  early 
in  the  day,  business  would  be  much  helped,  and  the 
women  clerks  who  now  form  such  a  large  portion  of 
bank  staffs  would  benefit  by  being  released  earlier  in  the 
afternoon. 

The  principal  feature  in  the  foreign  exchange  market 
this  week  has  been  the  marked  weakness  of  the  Amster- 
dam exchange,  which  has  fallen  to  about  lofl.  70c.  per 
pound  sterling.  At  present  there  is  a  very  limited  mar- 
ket for  this  exchange,  owing  to  the  absence  of  the  usual 
telegraphic  advices  from  Holland,  coupled  with  the 
virtual  suspension  of  exports  from  this  country.  The 
quotation  at  present  therefore  is  none  too  reliable,  in 
consequence  mainly  of  the  absence  of  advices  from 
Amsterdam.  On  the  other  hand,  the  Scandinavian  and 
other  neutral  exchanges  are  moving  in  our  favour, 
which  is  rather  extraordinary  on  the  face  of  it  owing  to 
the  new  restrictions  on  exports. 

The  war  has  revealed  in  a  rather  striking  manner  the 
weakness  of  the  United  States  Federal  Reserve  system 
owing  to  the  fact  that  a  large  number  of  banks  and 
trust  companies  have  remained  outside  the  system.  The 
heavy  borrowings  made  by  the  Government  have  had 
the  effect  of  transferring  large  sums  from  the  market 
which  were  temporarily  held  up  pending  their  disburse- 
ment again  through  the  member  banks.  This  has  fre- 
quently caused  great  stringency  for  a  time  in  the  New 
York  market,  and  led  to  absurd  flurries  in  money  rates. 
At  the  instance  of  the  Government  the  principal  banks 
and  trust  companies  who  were  outside  the  .system  have 
now  decided  to  join,  including  the  Guaranty  Trust  Co., 
and  the  Central  and  Bankers'  Trust  companies.  It  is 
thereby  hoped  to  control  the  money  market  more  easily 
than  has  hitherto  been  possible,  and  there  is  no  doubt 
that  co-operation  will  tend  to  ease  the  task  of  raising 
the  enormous  credits  required  by  the  Government  for 
war  purposes. 

Silver. 

The  silver  market  has  been  depressed  this  week  by 
sales  of  the  metal  on  China  account  coming  at  a  time 
■when  the  demand  has  been  slack.  Therefore,  silver  is 
just  2d.  per  oz.  lower  than  it  was  a  week  ago  at  44jd. 
per  oz.  The  last  India  currency  return,  says  Mocatta's 
circular,  shows  a  further  increase  in  the  reserve  of 
rupees,  which  now  stands  at  about  29  crores,  and  is 
higher  than  at  any  time  this  year.  From  Messrs. 
Montagu  we  learn  that  thousands  of  tons  of  Mexican 
silver  dollars  have  been  imported  into  the  United  States 
in  the  few  months  prior  to  September  for  melting  and 
resale  as  bullion.  The  same  circular  states  that  the 
stock  of  silver  in  Bombav  on  the  9th  inst.  consisted  of 
3,500  bars,  or  200  bars  more  than  the  week  before.  In 
Shanghai  the  stock  on  October  6  was  about  24.100,000 
OEs.  in  sycee,  and  $14,900,000,  an  increase  of  900,000 
ozs.,  but  showing  no  change  in  dollars  compared  with 
the  return  of  September  29. 

Indian  Currency  Return. 


Oct.   7. 

Sept.  ^0. 

Nntef;  in  cirf^nl^tion      

Lakhs  of  Rs 

LakhsofRs 
I  08.4^ 

Reserve  in    iher  coin  anri  bullion 

Do.           gold  coin  and  bullion  (India)  . . 

29  SO 

17.62 

I.. S3 
10,00 
51.48 

29.  S? 

15.85 

1.53 

Do.          securities  fGovernment  of  India) 
Do.           (British  Government) 

10,00 
51.48 

Indian  Gold  Standard  Reserve. 
Statement  shnwing  the  form  in  which  the  balance  of  the  reserve 
was  held  on  S''ptemher  30  and  August  31  : — 


In  India — 

Gold 

In  England  — 

Cash  placed  by  the  Secretary  of  State 

for  India  in  Council  at  short  nr-tice  . . 

British   and   Colonial   Government   Se 

curities   (value  as  on   September  30 

1917) 

B  itish     Government     Securities    smce 
purchased  (cost  price)   


Sept.  30. 


6,062,154 

27.431.499 


33.508.653 


6.000,043 

16.742,581 

10.192.856 
32,980  480 


October   13,   1917. 


Zbe  Jnveetors'  IRevievv. 
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Applications  for  the  Rs.  90,00,000  Indian  C'ouncil  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,03,55,000.  Of  these, 
Rs.  82,71,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,29,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  29-32d.  and  for  immediate  transfers 
at  IS.  5d.  received  about  44  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  ag:iin  Rs.  90,00,000. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesda> .  October  10,  1917. 


ISSUE    DEPARTMENT. 


flolei  Issued 


71,676,685 


Government  Debt., 
Other  Seciititif  8    .. 
Gold  Coin  and  Bullion 
Silver  Riillion 


^71,676,685 


Proprlaion  Cipitsl 

Sett    ..  .... 

Pnblle  Deposltsdncluding 
Bicfceiuer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  AoQounts)  .. 

Other  Deposits 

Saven  Day  and  otber  Bills 


BANKING 

£ 


DEPARTMENT. 


14.553.000 
3,091,294 


£179.476.470 


Governiiieni  Securities 

Other  Seoilrilieh 

Notes 

Gold  and  Silver  Coin 


11,015  100 
f.ix  900 
53,226,683 


£71,676,685 


58.271,730 
88  944,3'  6 
29.998,^70 
2,262,064 


Dated  October  ii,  1917. 


£179,476,470 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weelt,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Oct.  II. 


C 

3.177.521 

55,135,356 

109,360,502 

"7.5  5 

42,188.051 

102,773.484 

37.292.359 


36.854,070 
55,696,429 

22*7  p.C. 

6    .. 


Liabilities. 
Rest 

Pub.  Deposits  . . 
Oiber    do. 
7 '•)ay  Bills 
Assets. 
Gov.  Seourllles 
Ulher        do. 
Total  Reserve 


Mote  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Oct.  3. 
1917. 


3,628,838 

42,512, J..4 

128,74.. 973 

16,421 

58.735,220 
98.371.795 
32,318,421 


4'.82'',955 

55.727376 

18  9  p.C. 

5      .. 


Oct.  10, 
917 


C 

3,091,294 

42,1  6  150 

1 19. 62  .,250 

20,775 

58,271.720 
88,94*-3o6 
32,200,444 


41,678,315 
55.488,759 
19-9  p.C. 
5       ..    . 


■ncrease. 


Decrease . 


f 

517.544 

326,05 1 

9,119,722 

Increase. 


4.354 

Decrease. 

9.427,4"9 

463,500 

87.977 


9,983,320      9.983.350 


c 

150,640 

2j8,6l7 

I  p.C. 


PUBLIC  INCOME  4NI)  EXt^liNDITUKE. 

(For  7  days  ended  Oct.  6.) 


Revbmub. 


EXPENDTTURK 


I 

Custome          1,176,00c 

Bxoise 52SOOO 

Estate,  &o..  DutteB  ..         ..  526,000 

Stamps 753.CO1 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax  3,857,000 

Excess  Profits  Tax     ..        ..  7.394,coo 

Land  Values — 

Post  Office       300.OCO 

Crown  Lands  ..        ..         ..  — 

Siiiidrv  Loans 30,003 

Miaoellaneotis .,        ..         ..  6,001,731 

Bullion  advcinoes  repA  d  — 

ForTr-asury  Hillt-  forSuppIv  69,139,000 

5%  Exchequer  Bonds,  1922. .  159.000 

6%  ^  xchequfr  Bonds,  iy20..  — 
National  War  Bonds..         ..♦6, 154, coo 
War  Expenditure  Certificates       — 

War  Savings  Certitictes    ..  850,000 

4%  War  Loan.  1929-1942  i  _ 
5%  War  Loan,  1 929- 1947  f  ** 
Otht-r  Deb  s  cr^-ate-d  under 

War  Loan    Act,  1915,  and 

Finance  Act,  19  6    ..         ..  26,067,084 

Telegraph  Money  Act,  1913  — 
Under  Fost  Otbce  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1H97-IQ03        — 

Under  Public  Buildings  ..  — 
Under  Housing  Act  ..  ..  — 
Repayment  of  Advance  for 

Interest     on      Exchequer 

Bends,  1904 — 

L China  Indemnity       ..         ..        — 
Ea  t    Afiicaii     Protectorate 
Loan  rep  yment  . .         — 

Suez  Canal  Drawn  Shares..       — 
Ways  and  Means  Ailvaiicts  124,000,000 
Decrease      m       Kxchnquet 
balances        ..  3^3861^70 

£149.481,08^ 
Excluding  sales  through  banks  which 


£ 
National  Debi  Servirr  .    2,  4-, 307 

Interest,  etc.,  on  War  Debt    3,807  5S8 
Development  &  Roddlui,<. 
Payments  10  1.<u:h>  r^<.-iion        270,3So 
<)tber    Co(i£oltdate<i     Fund 

Chartjt-s        3^.048 

:>upply  Services       ..  49,650,000 

Urillion  A<ivrfnceB     ,.  50,000 

For    Advance    for    Interest 
on   Exchequer   Konds  un- 
der  Capital    Expenditure 
(Mon<  y)  Act,  1004  ..         ,.         — 
ForTreasurv  bills    ,.  ,.  77,962,000 

Expenditure         t  ertificates 

under  War  Loan  Act,  1916        — 
Other  tvebi  under  War  Lo^n 

Act-,  1914-16 — 

For  Exchequer  Bonds  under 
Sectiun  61  of  Fin-i  ce  Act, 
1916,  did  Section  34,  1917  3i765 

Under    Telejirapb     (iVloney; 

Act,  1913                    . .         . ,         — 
Under     Pos      Office     (Lon- 
don) Railway  Act,  1913    ..         — 
Under  Military    .\orks  Acts        — 
L  nder  Housing  Act,  1914   ..        — 
Pul>lic       uildniKS    Expendi- 
ture Act,  1903          , ,        . .        — 
Old  sinking    I'und,  1907-a..         — 
Old  Sinking  Fund,   19(0-11..        — 
Chin.i  Indemnity        ..        ..        — 
Depreciation  Fund    ..        ..        — 
b.  ez  Canal  Dr-wn  Shares..        — 
Temp  rary  Advances  rtpatd  115,500,000 
iiiuctjdst.      Ill        Bstjbt:>4..ei 
balance*        — 


£149,461,068 


have  not  yet  been  brought  to  account. 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  October  10,  1917. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Notecertificatea 
Previous  total 

4.009,336 

1.344.542 

1,460,000 

r>5.53'.578 

£ 
3,007,714 

1,I9S645 

250,0.  0 

534,7(13.335 

£ 
I32,227.95« 
33,4uo,8io 
t7,4HO,ooo 

722,34i.,456 

539.237.695 

i83,io!l,76l 

Ratio   oF  gold  held  against  notes,    this  week,  17.10  p.c. ;  last  week,  17.32  p.e 


LONDON    IIANKBUS'    CLEARING 


Dile. 

1917. 

1916. 

^ncrea•^e. 

Decrease. 

£ 

£ 

i 

£ 

January 
February 

».865, 125,000 

1,459.596.000 

405,529  000 

— 

i.779.554.'<» 

1. 109  049,000 

670,505,000 

— 

Marcu 

1,492,^25,000 

1,085,508,000 

407.317.000 

— 

Aptil 

1,403  882,0  0 

1,090.(56,000 

313,526,1  00 

— 

M  y 

1,778,706.000 

1,4  5,4'6o  0 

333..9',ooo 

— 

June 

i,486,6t2,coo 

1,147,630.000 

3^9,i8i,ooo 

— 

July 

1,454.  .56,000 

1,239,193,000 

215,763,000 

— 

August 

i,62^36-,ooo 

I, ^6(, 782,000 

263,586,  00 

— 

hepiember 

1,348,(17,000 

1,136,590,000 

211,72    ,003 

— 

October 

392.265,  00 

33  7,  ic  8,000 

54,877,000 

— 

..       to 

38i,976,oiX) 

326,8  0,000 

55,096,000 

— 

Total 

14,712,586,000 

11,942,388.000 

3,803,260,000 

_ 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates 
Gold  S-ttlemen'  bund 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 
Gold  with  F  deral  Res.  Agent 
Gol  I  Redemption  Fun  I 

Tota  gotd  reserves 
Legal  tender  notes,  silver,  &c. 

Total  reserv  s  .  . 
Bills  discoun  ed— Members'. 
Bills  bought  in  open  market 

I  otal  bilN  on  hand     . 
US.  Gov.  lonii-term  sec. 
U.S.  Gov.  short  term  sec. 
Municipal  warrants 
Loans  on  gold  coin  and  bullion 

To  al  earnint'  assets  . . 
Due  fm  other  Fed  Res  buk— n. 
Uncolk  cted  iiem- 
Total  dfcdctns.  fm  gross  dep* 
5%Red.FundajiFed.Res.bknts 
All  oth(  r  resources 

Total  resources 

Capital  paid  in 

Government  deposits  . . 
I'ue  to  m-^mbrs     Res.  account 
Due  to  non-mbrs — clearinj  ac, 
Members'  b  ■  nk  deposits— nett 
Collection  items 

Total  gross  deposits 
F.R  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn  nett  Ii  ib. 
Alt  other  liab,  in  fo.  Gove  dt;- 

Tota!  liabilities 

Gold  res   ag  nett  deposit  liab 

Gold  &  lawful  monr  y  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  a  ■  circ 


Sept.  14,  19 17. 


C 
81,641,200 
;6, 929, 200 
Ii  ,'^00.000 


16^,070,400 

104,094,000 

t,8>'^  40 


274,98^,600 
ti  .2  7.00  < 


235,2. .6  Hue 
33.  66,600 
^  <,6^<9.ooo 


07.155600 

901 ,600 

8,473,200 

42,80* 


84,743.2'JO 

i,31o,8f o 

44,924.400 


46,235,200 
100.000 
6i.6'iO 


ifi,  46  '*'"> 


4.)20,4O0 

227,858  200 

10,124,200 

31  253.600 

273  55'>.400 

128,91 1.40G 

1,512,200 

a9l,2'XJ 


41   ,34*^  8r.- 


743.^ 


82.^% 


Sept.  7,  1917. 


£ 

8a, 886  600 

;9. 170,6  'O 
TO, 500  000 


172.557.^^0 

98.955,800 

1,443  ^Q 


272,956,600 

ID  12  r  ff^o 


^83  078, -fOO 
33.643,400 
34.63  .,80 


9,078,800 

8,488  200 

40,800 


85.891,0  o 
2,4  .7,200 
4339'  o  o 


Sept.  15,  1916. 


£ 
50,061,600 

251O5  U200 


75,1  15,000 

37  032,200 

:t78  8qo 


112,526,800 
t.57u,6oo 


114,106,400 
5,542,600 

16  S    T.'Ol 


2^  oO  .,400 

9  3*^3.000 
T,807  800 

4,742,800 


37,99 -.ooo 
5,787,400 


45.79y,2  o 

100,000 

^4.i"0 


5,787,400 
ii  0,000 
5ti3.8  o 


414,942  0'  o 


5  .585,Nx> 


11,851  -00 
7,9  5  200 

217,',0'i    lOO 

10  467,800 
30,822  400 


ii,o&3  .ioo 
8.039,803 


102,868,600 


2;6,983.i!  o 

124,259  8.  o 

i,378.8.»o 

4'  q.200 


iio.uo8,4..o 

35,881,800 

642,800 

69,400 


4  4  J4- 


■0.J 


7-"% 
790T3 

80.  R% 


15  .5'5  600 


7'--)^b 
730% 

'04-3%. 


NEW    YORK   ASSOCIATE!)    BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Rtse' ve  held  in  Fed.  Res.  Bk, 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Dep.isits     .. 

Circulation  

Exc*-RB  Lawful  Re-^ervp 


Oct.  6,  1917  Sept.29,  91-  Sept.22.191; 


Lawful   Re?,  rve  consists  of 
Time  Deposits 


£ 
792,284,000 
16,972,000 

76,88o,coc 
17,392,000 
22,478,000 
711,084,000 
4 '  ,560,000 
6  426,000 
16,582,000 


770,176,000 

18,58  ,000 
74,3SOOoc 
16,780,000 
18,282,000 
704,964,000 

41,4  'ft.OOO 

6,3^2,000 
i3,2o:.ooo 


774,994."^  o 
;o,  132,001 
76,680  000 

16.06 1.000 
17,368  00( 

6  17,932, 'xxi 

40  818,000 

6,366,000 

,064 


Jet.  7,  1916 

I 

69,90.^,000 
8  ,..56,000 
33,492.000 

to, 784,000 
6 10  544  .ooo 

31, »  4.'>^ 
6,232,000 

16, 1O4  OOJ 


18%  of    tue  Demand  Deposits  and  5%  ot    tha 


NEW  YO«K  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s  ). 


Loans  ..         ,. 

Specie 

Deposiip 

Legal  Tenders 


Oct.  6  1917. 


£ 
166,848,000 

1[.5Oj,0C0 

169,440  000 
2,912.'' 00 


Sept.  29, 1917, 


£ 

168,772  ooo 

II,H46,0OO 

170,400,000 
2.972.0^0 


Sept,  22,  1917. 


169,418,000 
11,032,000 
171,660,000 

3  088,0  ^  ■ 


Oct.  7, 1916. 


143,882,000 

11,712.  00 

1 ,3,  5  >,ooo 

I  934,000 


BANK   OF   FKANCE   i2S  francs  to  the  £) 

OcT 


Gold  in  Hand 
Silver  In  hand 
Bills  discounted 

Advances 
Nott  Qiroulation 
P  lOlto  deposits 
Private  deposits 
Hu  eien  Bills.. 


4,ji9i7. 

'"( 

I3t,3')4  760 

10,391,280 

29, 1 i  ,8uo 

43  8^3,  iO> 

85  .,801,560 

..09  i,76j 

115.983,480 

69.. -500 


Sept.  27,  1917 

i 

131,290,920 

10,  11,440 

22,994,400 

43.797.520 

839,793,160 

1,544,280 

116,409,440 

44,001 


Oct.  5,  1916. 


193*^17, 840 
13,404,200 
20, 4  ■i6, 200 

47  433.760 

680,145,750 

^,3  4,320 

90081,680 

80,080 


Proportion  between  bulli.  n  -tnd  circulation  26.05  per  cent.,  against  2^.57  per 
cent,  last  week.  Advances  to  the  Slate  1^476,000,000  ;  increase,  £'10,000,000.  The 
adjourned  payments  of  drafts  in  Parison  account  of  the  muratoriuai.  £20,721,920, 
decrease  £i7t'20o,  and  at  thu  branches  £25,744,240,  decrcdse  £36,600 


3-8 


Zbc  Jnvestors'  IRevlew. 


October  13,  19x7. 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £), 


Sept.  22, 1917 


Total  Coin  &  Bullion 
Treasury'  Notes 
BUIb  discounted 
Advances 
Note  oiroulation 
Deposits 


£ 
"5,573.150 
38,210,950 
563,297.950 
449.750 
480,178,650 

298,6>  6,950 


Sept.  15, 1917. 

I 
125,410,650 
35.720,850 
549,862,100 
503,500 
473,76o,B50 
275,2 '5,650 


Sept.  7, 1917. 


125,202,950 
35.353,100 
549,998,200 
471, «50 
471,662,100 
275.723,750 


Sept.  13, 1916. 


144,629,350 
10,601,950 
378,895,900 
48^,200 
343,018,900 
183,987,050 


Clearing  House  return  during  August,  £386,111,030. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  6, 1917. 

Sept.  29, 1917. 

Sept.  21, 1917. 

Oct.  6, 1916. 

£ 

£ 

£ 

£ 

Notes  In  reserve 

12,200,000 

12,400,000 

12,980,000 

10,740,000 

Gold 

129,340,000 

129,520,000 

129,500,000 

155,620.000 

Gold  in  reserve  abroad 

230,880,000 

~— 

430,890,000 

205,500,000 

Loans  and  Discounts. 

including  Treasury 

Bonds 

1,567,160,000 

1,525.950,000 

1,489.800,000 

503,430,000 

Circulation  note  issue 

r, 666,100,000 

l,588,7c;o,ooo 

1,585,000,000 

744,260,000 

Deposits,     including 

TreMSury  depositb.. 

338,850,000 

353,300,003 

341,640,000 

22,590,000 

BANK   OF   ITALY   (25  lire  to  the  £). 


Aug.  311  tgi? 


Total  cash 
Inland  Bills 
Foreign  Bills    . , 
Advances 

Govprnment  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Atig.so.zgx;^ 


£ 

41,455,600 

25,424  S'^o 

S32.600 

13,608,680 

8.783,400 

.  I  187,716,520 

23.487.760 

13, fi  20,280 


£ 
41,027,320 

24.580,320 
832,840 
12,332,280 
8,815,000 
184,004.480 
23.658,800 
13,120840 


£ 

»R.23^,i99 

22,939,480 

832,840 

13.645,760 

8,789.240 

185.314,120 

22.759,280 

13,187,720 


Aug. 10, 1917  Aug.  31, 1916 


£ 

43,996,120 

19,311,080 

833280 

7,713,920 

8  801.080 

136,584,200 

14.S45.520 

13,939.280 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 

Sept.  29.1917 

Sept.22,1917 

Sept.15,1917 

Sept. 30, 1916 

f 

f 

f 

£ 

Gold        

77,023,822 

76,424,3r9 

75,323.692 

46,939,246 

Silver 

29.3S5.389 

29.367.  i83 

29.3'^5.676 

30  103  076 

Fo  »eu  Bills 

3.6)9.815 

3,(- 08,879 

3  6o4,f  69 

3  966,786 

Discoiinie  and  bbort  Bills  .. 

28,851,869 

28.978,636 

29.205  770 

24.448.954 

Treasury  Account,  &o. 

25.319.158 

25  27^593 

25.186,471 

28,75S.2')7 

Notes  In  Circulaiiou  .. 

105,790,271 

105,22"  ,014 

105.293.497 

90,368,764 

Current    Anooimts,   Deposttt 

38,523.344 

38.369,345 

37.720.417 

30,3^5  578 

Dividends,  Interests,  &c.     .. 

2,299,4  6 

1,623,080 

1,680,852 

2555,661 

Governnieiii  Securities 

6,411,528 

6,557,638 

6,215,245 

1,871,053 

BANK    OF    SWEDEN. 


Sept.  8,  1917. 

Sept.  1, 1917. 

Aug.  25,1917. 

Sept.  9,  1916. 

£ 

f 

f 

£ 

Gold 

11,363,000 

11,360,000 

11,366.000 

9,250,000 

Balance   abroad  and 

Foreign  Bills 

7,965,000 

7,760,000 

7,590.000 

9,369,  XX) 

Sivedish  and  Foreign 

Govt.  Sfcuriiies  .. 

2,898,000 

3,377.000 

3,416,000 

3.787,000 

Discounisand  Loans 

10.592,000 

10,757,000 

9.734,000 

3,987  000 

Notes  in  oiroulption 

26,3.0,000 

26,371,000 

24,138.,X)0 

19  230000 

Deposits  at  notice  . . 

6,518,000 

7,510,000 

8,246,000 

5,712,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad   and 

ForeiRi"  Bills 
Gover'nt  Securities. . 
Disoouuts  6i  Luaiia. 
Notes  iu  Clronlation 
Deposiit^  at  notice  . 


Sept.  22, 1917. 


£ 
7,031,000 

4,131,000 
707,000 

16,308,000 
16,530,000 
8,295,000 


Sept.  15,  X917. 


£ 
7,143,000 

4,041,000 

707, 'XlW 

15,864,000 
16.468,000 
7,941.000 


S«pt.  7,  1917. 


Sept.  22,  1916. 


£ 
7>i42.ooo 

4,179,000 

705,000 

15  954. "OO 

i6,5uo,ooo 

8,341,000 


£ 
6,279,000 

5,724/00 
767,000 
6,31^5,000 
12.272,000 
4,195,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
Bills     .. 
Note  olroutatloii 
Current  and  deposi 
accounts 


Sept.  29,  1917. 


( 

15,974,312 
9,103,148 
23,208,2^6 

4-457,000 


Sept.  23,  1917. 


15.842,55'S 
8,587,113 
21,545.556 

6.034.256 


Sept.  15,  X917. 


£ 

15,843816 

8  127,132 
21,373.000 

5.2 t 5, 784 


Sept.  30,  Z916. 


13.75^94* 
7.697,  08 
18,860,340 

4,746,164 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Oct.  9,  1917. 

Oct.  11,  1917. 

Sellers. 

Buyers 

Sellers. 

Buyers. 

Amsterdam  . .     . . 

Paris      ..     "     !. 

Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  Ac 

Spain      

Lisbonand  Oporto 
Coienhapen..     .. 

Christiania  ..     .. 
Stockholm    ..     .. 

Cable  transfers 

Three  months' bills  , .     ,. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Tt.re'  months' bills..     .. 

Cable  trai'sfers 

Cable  transfers 

Cable  transft-rs 

Three  months' bills..     .. 

Cnble  transfers 

Cable  transfers 

Cable  transiers 

Catiljs  transiers 

10  50 
Nom. 

27-52» 

2792J 

2    3' 

22.65 

3' 5 

3680 

20.38 

Hi 

*oJ 

15.05 
.,85 

12.85 

1080 
Nom. 
'7-57i 
'7-974 
22.40 

2275 
308 

36.90 

20.48 
55J 
314 

15.15 
■4-95 
■295 

10.55 
Nom. 
2752 
27.92 
22.15 
22.50 

30« 
36.80 
20.J1 

S4| 

30 
15.08 

■4.85 

"•75 

0.65 

2757 
2797 
22.22 
22  Co 
,07 
3690 

'It 

15.18 
15.00 
12.90 

NETHERLANDS  BANK  (12  Florlos  to  the  £). 


Sept. 29,1917 


Gold  and  Silver 

Bill,  and  Advances 
Note  circulation 
Deposits.. 


Sept.22,191   Sept  i5,igi;  Sept.se.igit 


£ 

36,91 1, eee 

12,636,666 

67,613,583 

5,658.916 


£ 

56,812,666 

12,035.583 

65.583  333 

7,046,666 


£ 

57,007,  <00 

11  071750 

65.8  6,500 

6,678,833 


49  476,4I& 

14,669,333 

58,621,333 

8,830,083 


FOREIGN    RATES    OF    EXCHANGE   ON    LONDON. 


Method  of 
Quoting. 


Paris,  cheques         ~ 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight..         . . 
Lisbon,  slKht .. 
Switzt^rland,  sight   .. 
Christiania,  sit^ht 
Stockholm,  sight 
Copenhagen,  sight   . . 
Petrograd,  sight 
Alexandria,  stght     . . 
Bombay,  T.T. 
Calcutta,  T.T. 
Hong  Kong,  T.T.    .. 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 
New  York,  cable 
Buenos  Aires,  T.T. . . 
Valparaiso,  go  days.. 
Montevideo,  T.T.     . . 
Rio  de  Janeiro,  90  days 


Francs  10  £1 
Florins  to  £l 
Lire  to  ^Ti   .. 
Pesetas  to  f  I 
►^cnce  to  milreis  , 
Francs  to  £1 
Kroner  to  £t 
Kro.ier  to  f  i 
Krouf-r  to  £t 
Roubles  to  jf  10     . 
Piasires  10  £1 
Sterling  to  rupee. 
Sterling  to  rupee. 
Sterling  to  d'llar. 
Sterl  ng  to  tael     . 
"Sterling  to  dollar. 
Sterling  to  yen     . 
Dollars  to  £1 
Pence  to  dollar    , 
Pence  to  peso 
Pence  to  dollar 
Pence  to  milreis  . 


si 

Last 

Week. 

a.  M 

u) 

25.224 

27.53 

12.107 

11.124 
36.8oi 

25.22i 

25.224 

20.30 

53id. 

3.d. 

25224 

22.40 

18., 59 

14.65 

18.159 

12.60 

18,159 

1500 

94.57 

3  4i 

97J 

97i 

1/4 

1/4 

1/4M 

2/104 

.— 

4/2i 

— 

2/4  4I1 

2l.58d. 

2/.| 

4.863 

4-76J 

47.58d. 

•^■- 

5ld. 

53id- 

i6d. 

i3Ad. 

OPEN    MAKKCT   DISCOUNT.  Last  week.  This  week 

Percenr.    Percent- 
Thirty  and  sixty  day  remitted  ..         4g — ^ 

Three  months  ,,  .,  43 

Pour  months  ,,  , ,,  ^j 

Six  months  ,  ..        ..        ,.  ..         4l~  H 

Three  months  fine  inland  bills  .,  5—} 

Pour  months  ,,  5^ 

Six  months  ..  5|— i 

BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.    Per  cent. 

B.fcnk  of  Bngland  minimum  diaoount  rate         5         ••         S 

,,  ,,         short  loan  rates  —      ..        — 

Bankers'  rate  on  deposits  ..        ••        • 4        ■•        4 

BrU  brokers' deposit  rate  (Oiill) 4        ..        4 

„  7  and  14  daye' noLioe  •        4J      .,        ^i 

Current  rates  for  7  day  loans         •        .,       4I      ..       4I 

M  forcall  loans  ,.        39—4  .     3^—4 
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The  Week's  Stock   Markets. 


From    the    Stock    Exchange    point    of     view,    the 
National   War  bonds  >is.sue   ha.s   proved   something   in 
the  nature  of  a  damp  scjuib.     So  far  we  only  know  to 
a  small  extent  how  the  money  has  been  coming  in,  but 
the  first   few  days'   subscriptions   are   usually   a   good 
indication  of  the  attitude  of  investors  with  regard  to 
an  important  offer  of  this  description,  and  if  the  rule 
applies   in   this   case,    the    result    is    undoubtedly    dis- 
appointing when  the  necessities  of  the  Exchequer  are 
considered.     However,  it  is  early  yet  to  try  and  form 
any  estimate  of  how  much  money  the  new  bonds  are 
likely  to  produce,  and  there  is  .still  room  to  hope  for 
the  best.    It  was  expected  that  they  would  have  a  con- 
siderable   effect    in    curtailing    Stock    Exchange    busi- 
ness, and  there  was  quite  a  possibility  that  old  stocks 
would  be  thrown  on  an  unwilling  market  for  the  pur- 
pose of  exchanging  into  the  National  bonds,  but  there 
has  been  no  indication  of  the  kind  so  far.     On  the  con- 
trary,   the    record   of   dealings   has   been    wonderfully 
good — larger   than   for   some     time    past — and     such 
markets    as     Home     Railways,    instead    of     showing 
'  weakness,  displajed  exceptional  strength.     There  has 
also  been  a  steady  appreciation  in  Consols,  the  earlier 
War  Loans,  and   India  stocks,  so  that  even  here  the 
National  bonds  have  not  proved  a  serious  competitor. 
All   the   symptoms  indicate  that   investors   are  mainly 
desirous  of  securing    a  higher    rate    of    interest    than 
round  about  5  per  cent.,  and  things  with  some  sort  of 
sporting  chance  for  preference.      Explosive  shares  are 
still  being  run  after  on  the  expectation  of  an  advance.' 
in  connection    with    the    proposed  combine.     Whether 
this  is  wise  we  nee!di  not  stop  to  inquire  at  the  moment ; 
it  is  sufficient  to  note  the  fact.       Oil  shares  also  have 
been  more  prominent,  although,  with  few  exceptions, 
thev  must  be  regarded  as  extremely  speculative.     .\nd 
all  the  time  the  absorption  of  Rubber  shares  goes  on  un- 
interruptedly, because  the  dividends  arc  high  and  the 
future  of  the  industry  looks  fairly  secure  for  a  good 
many  years  to  come.     We  have  no  doubt  that  a  great 
many  of  the  buyers  of  these  things  would  do  f.Tr  better 
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to  put  their  money  into  National  bonds,  but,  in  any 
case,  it  is  evident  that  the  latter  have  plenty  of 
vigorous  competitors. 


It  is  possibly  significant  of  the  rather  unsatisfactory  start 
which  the  National  War  Bond  issue  has  made  that  business 
on  the  Stock  Exchange  this  week   has  shown   a  very  decided 


j  Last    This   I 
IWeek  Week  j  I 


I  Last     1  his 
I  Week  We.k 


Consols... 
War  Loan 


3«% 

4j% 

5%,  1959^7 
4%,  19  9-47 


India  3% 

,,     3»% 

Australian  5}%.  1920-22 
Canada  4%.  1940-60 
„  •.„,  4i%.  '920-5 
N.S.W.  4%    1933 
Argentine  4%,  igoo 

Belgian  3% 

Brazil,  IQ13 

^^...       5%,  1914 
Chinese  1896 

,.       1912 

EsypI  Unified  4% 
Caledonian  defd, 
Gt.  Central  pta 
dfd 

Gl.  Eastern 

Gt.  Ni  rthern  dfd, 
Gt.  Western    .... 
LancK,  and  Vorks 
London  Brighton  defd 
London  Chatham  ord. 

Canar^ian  Pacitio   

E.  Indian  Guar.  4)  %  dei)s. 
Grand  Trunk  ord.    

Do.  1st  pf.  ... 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Comnmn 

B.  A.  &  Pacilic 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  Atnerican   . 

Bank  ot  Australasia 

Bankof  N.S.  Wales 

Barclay  &Co.  '  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  Brazilian 

Armslr'ng,  Whitivortb  .. 
Birmingham   Small  Arms 

Cammell-Laird 

Cargo  Fleet . , 

Dorman,  Long   

Associated  Cement 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  .. 

British  Aluminium 

Briii-h  Oil  &  1,  ake    

Brunner,  Mond 

Castner-Kellner 

Coal^ 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  TeU  graph   

l£a^tmans 

Englt^h  Sewing 'otton  .. 
Anglo-Kg\  ptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Ea,{lepf 

AnRlo-Java  Rub.  (2/-)  . . , 

Anglo-M..lay  2/ 

Ayer  Kuning  jf  i 

Bukit  Mertajam  2/-  

Bukit  Seuii'awang  2/-  ... 

Carey  I'niied  £1   

Chersonese 

Gula  K.ilunipong  £1 

Highlands  £1 

Java  Para  ti  

Johort-  Kniiber  Lands  £t. 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

MalacCi  £1 

Malayaiiiin  £\ 

AbbontlaKoon  (10/.) 

Bechuanaland  Exp 

Brakpa 

Brok.  n  Hill  Prop.  (8/-)   .. 

Cam  &  Moiur 

Central  Mining  (jCi2)  .... 

Charteied        

City  Deep      

Cons.  Gold  Fields    

Cons   Langlaagte..     .... 

Crown  Mines  {loj-) 

De  beers  d'd.  (£2  los.)  . 

East  R^nd    

G.,duld 

Gov.  Areas  Mod 


126^ 

5 

40 

74S 
7M 

7} 
116 
34J 

^^ 
"8 

2Jj 

16 

'3l 
I6i 

24 

39 '6x 
53/6 

6Jx 
23/3 
40/ i 

34 
40,0 
19/6 

46 
18/3 
3i/x 
30/0 

6| 
6| 

31 

36/6 

'4»i 

i  lo/o 

i    52/6 

25/ 
2/6 

i* 
2^ 

3/ 
3A 
7/11 
15/74X 
52    ; 
5/fi 
3/74 
47/9 
3/8 
37/ 
63/6 
33/6 
39/9 
4'-/9 
30;5 
9/6 
3i 
39/ 
4/9 
7/"4 
5ft 
5  /!> 
10/ 

f-U 
16/ 

39 
36/6 
2I/I) 

2A 

■3i 
6/3 

2 


694 
74 

116 

344 
74 
iiB 

22* 

67 

84 

24 

Ifi» 

234" 

W/6x 
55/ 
6i 
23/6 
40/3   I 

3l 
41/6 
19/6 

46 
18/3 
32/ 
29/9 

3A 

e| 

36/1 

148JX 

9'3 

52/6 

29/ 

2/ 

6| 

41.9 
3/ 
3i 

7/II 

156 

52/6 
5/6 
3/74 

48/3 
3/9 

17/ 

64/9 

35/1 

.«/6 

48/9 

30  6 
9/6 
5}i 

38/ 

4/9 

'5'? 
49/6 
12/ 
6h 

341 
■t« 
22/ 
sA 

■34 

7/ 
40/6 

3ft 


N.S.W  4J%5yr.bds 

..      44%.  '922-7 

■  >        5%.  I92I-3 

,  ..  5}%.  1920-2  .... 
New  Zealand  4%,  1929  .. 
Queensland  4% 

M  44%.  '920-5    •• 

Union  of  S.  Africa  4j%, 

,  '920-5     

Victoria  44%.  iQ^o-s 

Westn.Aus.  4%    

French  War  Loan,  5% 
Japan  4J%  (isti,  1905   . 

5%    '907  

Mexican  5%,  iSgg   ... 
Kussia  4   % 

„     44%.  'O-ig 

„      5%,  1906 

London  and  N.-W.     . 
London  and  ^.-W.  dfd. 

Do     red.  pf.  1914 

Metrop'litan  

Do.        5%      pf.. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Easlern  

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Cent.  Argentine  ord,... 

Leopoldind 

Mexican   ord 

San   Paulo  (Brazilian)., 

United  of  Havana 

London  &  S.W 

London  City  &  Midland 
London  County  &  vvest. 

London  Joint  Stock 

Nat.  Prov.  olEng.(£ioJ  pdl 
Do.  (f  12  pdl 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  ... 

Thornycrott    

V  ckers 

Pine  Cotton  Spinners  . . . 

Forestal  Land 

Fnrness,  Withy 

Harrods  Stores 

Hudson's  Hay    

Imperial  Tobacco  *  C  '  pf 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Mavpole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &F 

P.  «iO   .Ifd 

Royal  Mail  

Underground  Inc.  Bds.  . . 

North  Caucasian 

Roumanian  Cons 

Koyal  Dutch  (100  gulden) 

Shell 

^pies  (10/-) 

Ural  Caspian 

Mtrliinau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  jT  I 

sapumalkande  j^l     ... 

Selangor 

Sialang  £1    

Sing  I  pore  Para  i/-  ... 
Singapoie  United  2/-    . 

faiping  2/-  

T.iidjo  ig  f  I   

I  andjong  Malim  £t,,, 

Tehran  £1     

United  Serdang  2/- , , . 
Vallaiiibrosa  2/- 


Gt.  Boulder  (2/-)    

Kysht  m    

Mashondland  Agency 
.VIe>er  &  Charlton    .. 

vlodder  "  B  " 

Do.     Deep 

Mysore 

R  nd  .vlines  (5/-)    .... 

Rio  Tinto(4;5)   

Ru  so- Ad  tic 

Spring  Mines 

ra<  g.tiiyika 

Taiialyk    

Van  Kyn  Deep   


376 
3i 
36/'i 


i2/9xd    13/ 


92 


37/3 

7"/ 
4/10 
3/64 
4/8 

3916 
78/  , 
2/44 
25/i> 


improvement.  On  Monday  there  is  usually  a  fair  accumula- 
tion of  orders,  after  which  dealings  tend  to  taper  off,  but  this 
week  the  number  of  bargains  recorded  has  increased  day  by 
day  until  it  has  almost  reached  the  Monday  level.  Business 
has  been  well  distributed  throughout  most  of  the  leading 
markets,  and  it  is  significant  that  5  per  cent.  War  Loan,  Con- 


sols, Indian  issues,  and  others  have  been  extremely  firm  and 
wonderfully  active.  Colonial  loans  opened  well,  but  afterwards 
there  was  very  little  interest  taken  in  them,  which  is  not  alto- 
gether surprising,  in  view  of  the  stocks  with  which  they  have 
now  to  compete.  In  the  Foreign  market,  Chinese  bonds  showed 
remarkable  strength,  and  the  reports  of  the  terrible  damage 
caused  by  the  flooding  of  the  Yellow  River  seemed  to  be  ignored. 
Japanese  issues  also  were  good.  Spanish  showed  strength,  and 
Peruvians  were  strong,  while  Cuban  Ports  naturally  responded 
well  to  the  proposed  settlement  of  the  dispute  with  the  Govern- 
ment. Brazilians  and  Mexican  5  per  cents,  were  weak,  the 
latter  dropping  as  much  as  2  points,  but  Uruguays  improved 
a  fraction.     Greeks  and  Russians  both  gave  way  a  little. 

Home  Railways  have  been  an  extremely  firm  market  through- 
out the  week,  the  whole  list  showing  fractional  gains  almost 
daily.  The  only  outstanding  points  of  importance  were  Brighton 
deferred,  South-Western  ordinary,  and  Great  Northern  deferred, 
but  the  market  generally  showed  a  very  firm  front.  Of  course, 
in  these  days  it  does  not  take  very  much  buying  to  move  prices, 
and  it  would  be  a  mistake  to  attach  too  much  importance  to  the 
movements.  Americans  were  dull  mostly,  and  Eries  and  Denvers 
were  particularly  weak.  International  Mercantile  Marine 
opened  well,  but  afterwards  followed  the  drift  of  the  rest  of  the 
market.  Canadian  Pacifies  were  scarcely  mentioned,  but  Grand 
Trunks  recovered  fairly  well  after  their  recent  severe  depression. 
On  the  other  hand,  Canadian  Northern  income  bonds  dropped 
5  points  on  the  passin.g  of  the  interest.  Mexicans  were  weak, 
and  Argentine  have  shown  little  resiliency,  owing  to  tKe  poor 
dividenci  announcements  just  made.  Very  few  other  foreign 
railways  were  mentioned,  but  San  Paulo  at  one  time  showed  a 
fair  amount  of  strength. 

Bank  shares  were  scarcely  mentioned,  and,  except  for  a  little; 
business  in  Hongkong  and  Shanghai  and  National  India,  there 
was  scarcely  anything  doing.  Breweries  have  moved  irregu- 
larly. Allsopps  and  Ind,  Coopes  were  weak,  but  Bass  was 
firm,  and  Watney  deferred,  after  dropping  2  points,  recovered 
and  finished  firm.  Guinness  also  showed  strength,  but  there 
■was  very  little  business  in  them.  In  the  Iron  and  Steel  section 
Explosives  were  most  prominent,  and  most  of  the  leading  shares 
continued  their  previous  advance.  Other  things  were  very 
nearly  neglected,  and  Canadian  Car  and  Foundry  gave  way 
rather  sharply.  Among  Land  shares,  Hudson's  Bays  still  re- 
flected the  satisfactory  land  sales  for  the  past  six  months,  but 
Niger  shares  gave  way  rather  sharply,  because,  in  view  of  the 
excellent  business  the  company  was  known  to  be  doing,  it 
-was  hoped  that  a  larger  dividend  would  be  paid,  and  the 
regular  10  per  cent,  caused  some  disappointment.  Pekin  Syndi- 
cate shares  also  were  weak,  doubtless  owing  to  the  floods  in 
the  district  in  which  the  company  operates.  Shipping  shares, 
as  a  rule,  were  dull,  but  P.  and  O.  deferred  and  Indo-China 
were  particularly  good  on  amalgamation  rumours.  Among 
Telegraphs,  Marconis  were  firm,  but  nothing  happened  in  the 
Textile  group,  and  Tramways  were  flat.  Miscellaneous  Indus- 
trials showed  some  strength  in  spots,  Dairy  companies  and 
Associated  Cement  being  prominent,  but  Cities  Services  dropped 
as  much  as  10  points. 

Oil  shares,  as  a  rule,  began  rather  poorly  with  Russians 
notably  weak,  but  otherwise  there  was  a  good  demand  for  such 
things  as  Royal  Dutch,  "  Shells,"  Burmahs,  Trinidad  Lease- 
holds, and  Anglo-Egyptians.  A  fair  amount  of  business  was 
transacted,  and  the  market  looked  fairly  healthy  at  the  finish. 
Rubber  shares  opened  very  quieit,  but,  in  spite  of  the  fact  that 
the  tendency  of  the  raw  material  has  been  downward,  a  le- 
newal  of  buying  orders  came  on  the  market  and  the  activity 
again  became  auite  pronounced.  The  investing  public  who 
are  on  the  outlook  for  high  dividend-paying  shares  are  still 
more  enamoured  of  this  section  than  of  any  other,  and  it  looks 
as  though  the  business  will  continue  for  quite  a  long  time  to 
come. 


LOMDON    PRODUCE   MARKETS. 

Sugar  — No  change  was  made  in  quotations  during  the  week. 

Coffee. — A  steady  tone  prevailed  in  the  spot  market,  with  a 
fair  business  passing  while  East  Irdian  descnpt'0n«  formed  the 
bulk  of  offerings  at  public  sales.  The  terminal  market  again 
proved  inactive,  though  quotations  remained  steady. 

Cocoa. — Limited  supplie"*  at  public  sale  encounte'ed  good  com- 
petition at  fu  1  to  dearer  prices,  supplies  being  made  up  of  1.790 
bags  Colonial  and  4.886  foreign,  the  latter  including  3,927  bags 
Gua'  aqiiil  in  prize.  Privately  there  was  a  good  business  passing 
in  Trinidad.  A'rican.a^d  Guavaquil  at  firm  rates. 

Tea. — 10,000  packages  Indian  and  14,500  Ceylon  represented 
the  offerings  in  auction  this  week,  and  willi  keen  competition  firm 
to  dearer  prices  were  secured.  "D"  class  again  moved  in 
sellers'  favour. 

Spice. — Small  supplies  at  public  sales  passed  off  firmly.  Eastern 
nutmegs,  63's,  limed,  sold.  is.  to  2s.  id. ;  and  mace.  2s.  lod.  to 
3s.  3d.,  being  ralher  firmer.  Japan  chi'lies  realised  63s.  6d.  ta 
65s  6d.:  and  African  ginger,  57s.  to  58s.  Private  market  for  pepper 
remained  firm,  with  a  fair  demand.  Black  S  ng  pore,  fair,  snot,, 
sold  to  IS.  3d.  ;  and  Muntok,  is.  6|d.,  while  fair  Zanzibar 
cloves  were  again  dearer  at  2S.  Tapioca  steady,  quiet.  Fair 
flake,  spot,  quoted.  6d. 

Rice  s  eady,  but  quiet,  beans  and  peas  being  unaltered. 

Hemp. — Manila  and  Ne  "  Zealand  grades  remain  at  fixed  prices, 
but  East  India  kinds  cntinue  in  good  request  at  full  prices.  At 
public  sales  East  Indian  kinds  sold  at  firm  rates 

Shellac— Mirket  firmer,  and  a  fair  business  transp'red.  T.N,, 
October,  sold  at  227s.  to  233s.;  Di  cember,  230s.  to  239s.,  237s.,. 
and  238s.  ;  January,  232s. ;  and  March,  236s.  to  242s.  and  241s. 
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Gambier  ruled  firm.  Block,  afloat,  quoted,  603.,  c.f.  and  i., 
Liverpool. 

Rubber  quiet,  and  values  easier  for  Plantation  grades.  Planta- 
tion crepe,  spot,  pold,  23.  gd.  to  2S.  7|d.  ;  October,  2S  gi.  to 
23.  75d. ;  Nnvember-Derember,  2s.  g^a.  to  2s.  8|d. ;  January- 
March,  2s.  lojd.  to  2S.  ojd.  ;  smoked  ribbed  sheet,  spot,  done, 
23.  yd,  to  2s.  6d  ;  January-March,  2s.  8Jd.  to  2s.  8d.  ;  fine  hard 
Para,  spot,  3s.  5d.  ;  soft  fine  ditto,  2s.  yjd. 

Copra  market  remains  quiet,  and  without  change  in  quotations. 

Tallow  quiet,  and  prices  nominally  unaltered  in  the  absence  of 
auctions. 

Corn  (Mark  Lane). — Business  has  been  confined  mainly  to 
wheat  and  flour  since  last  Monday,  while  of  imported  oats  a  fair 

CURRENT      PRlCKb     OF     CHIEF     ARTICLED 
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Last 
Week. 


This 
Week. 


Sugar— per   cwt., 

duty    14/,    98% 

polarisation 
Tatp'o  Cubes 

Crushed 

Granulated  ..  .. 
Lyie's  granulated 
Foreign       grami- 

latea,  first  maiks 

f.o.b.,  spot 
GermanCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,   88%    f.o.b. 

Tea — per  lb.,  duty 

I/-  lb. 
Indiun  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S'juchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  owl. 

aui>  6d.  per  lb. 
Trinidad— per  owi 
Grenada       . .     . 
West  Africa..     . 
Ceylon  Ptantailoi 
'^oayaquil  Ariba. 
Oofr«e — pel     cwi 
duty  42/-  per  cwt. 
Bast  India    . . 
lamaica..     .. 
Costa  Rica   .. 
Provisions— 

Butter,  per  CWI 
Australian  finest 
Irish  Creameries 
Dutch  du.o  .. 
Rn<tsian  finest 
Paris  bdskeis 
Oiiuish  finest 
Brittany     rolls  - 

doz.  lb. 

Bacon — per  cwt. 

Irish      

Continental. . 
Canadian 
American 
Bams — per  cwt, 

Irish       

Canadian      .,    .. 
American 

Oheese — per  cwt. 

Dutch    ..     .. 
CaimOian 
English  Cbeildai 
Wilts  loaf     .. 
New  Zealand 

filce— per  cwt. 
Japan    

Raiigoon  a  stars  . 

Bi(t>  -  pet  130. 

English 

Irish      ..     ,. 
Danish 

4p6lter— 

G.O.B.  as  to  posi- 
tion     


£   9.    d, 


2  13  9 
2  13  9 
269 
269 


nom. 
nom. 


269 

nom. 

.d.  s.  d 

11-2    oj 
I  3-2    o' 

I    C-2      fi 
I    3-2    11: 

II   I     6 


o-l 
I  o-i 
1  3-3 


a  13  9 
2  13  9 
269 
269 


nom, 
nom. 


2    6 
nom. 


d.  s  d 


92  c 


57  0 
73  > 

58  o-  C7  c 
57  o  82  o 
95  o-  97  c 


S7  o  -94  o 

76  o  -89  o 
io  0  -68 
70  0  -85 
y6  0  -98  o 


82  0  104  6 
67  0-120  o 
78  0  ioo  o 


2o6/-20g/ 

226/~23l/ 

nom. 

nom. 
2 15/-238/ 
300/  expt 

25/6-26/ 


161/-162/ 
162/ 
162/ 

157/-165/ 

184/ 

146/ 

110/-137/ 


I  0- 1 

I  0-3 

I  3-2 

I  3-3 

Ml-l 

I  0-1 

1  O-I 

I  0-r 


Last 
Week. 


This 
Week. 


I  3-3  10 

I   o 


Wool — per  lb. 
A  u  9  t  r  a  1  "  a  n 
Scoured  Merino 
Scoured  Cr'ssbr"'! 
Greasy  Merino  .. 
Greasy  Crossbreil 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbrn,  I 
Cape  snow  white 

Indlarubberp.  ')> 

'lantation,      Spot 
Crepe  . .     . . 

Coal— per  ton 
Durham,  best 
Seconds  . . 
Kast  Hartlepon 
Seconds 
Steams,  best 
--•econds 

i.ead— per  ton. 

liiiglisb  PiK-* 
[■'oreign  soft.. 

julcksllver— p  i 

bottle  tirsthan. 


nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom 

nom 
lom 
nom 
30    o 

27     0 


nom 


II  om. 

nom. 

137/ 

nom. 

nom. 


Flour— per  sack. 

Country  Straight 
Runs  ex  Mill ,. 


30  0-32  o 
30  0-32  o 
30  0-32  0 


)C54-jf50 


44/3 


iz  o-i''4  6 
67  0  20  c 
78  o  100  o 


nom. 

224/-229/ 

nom, 

nom . 

230/-235/ 

nom 

25/6-26/ 


161/- J  62/ 
162/ 
162/ 
157/ 

184/ 

146/ 

10/-137/ 


nom. 
nom, 
137/ 

nom. 

nom. 


29    6 
26    3 


33  o  35  c 
ju  0-33  0 
33  0-33  0 


£54-£50 


Tin— per  ton 
M,iig|ish  Ingots 

Do,     bus 
standard  cash 
1  nPlates.perb ' 

Uopper — per  tui. 
I'.ngiish,      Tend 

per  ton 
lies!  Selected 
iheets    .. 
-)tandard 

Jute— per   ton. 

Native    Hrsts     lor 
shipment 

Oils— 

l,i''seeii  per  ton. 

Kape,  retined 

,,        crade   .... 

Uoll'n  bt:i,a,Oi  " 

I  Jitto,  rttiiied 
Petroleum  Oil. 

8  lbs. 
Water  Whiit 
Oil  Seeds,  Lins- 
.aicuita — pel   ton 
Sp->t 
Kape     


iron — per  ton 

Cleveland  Cash 

Tobacco  —  dii 

iiiiiiiaiiiitactii 

7/4to»/o   per  lb 
Cvlaiyiau"^  ^  '  * 

y^i  lb.  b.  nd 
Viiginialcdi  . 
Kentucky  lea 
Ldiakia ..     .. 
ildvana  ,.      .. 
vUnna    . 
Cigars,   duty   lof 

per  lb. 

Timber -Wooa 

Pitch  >  ine    ..    . 


Turpentine— 

American  Spot 


£213-244 

£214-  45 

£246 

nom. 


nom 
£ii9-iC:23 

£^iio-iioi 


/:-8  10 
f.o.b. 

£"58-f63 
f7i 
£66 
£60 

£&7'£95 


£    B.  d. 

nom. 
nom, 
nom. 
nom, 

nom. 
nom. 
nom. 


o    2    7i 


nom. 

nom. 

nom 

nom. 
30  0 
27  o 

r    =    d. 

"nom. 
£3oi-29i 


jC  243-244 

£iU-2i5 

£246  to   0 

nom. 


nom. 
C'i9-£i'23 

£iio-itol 


£xS  to 

f.o.b. 

i.58-^63 
£71 

To 
Cb7-£95 


ment  may  not  be  easily  accomplished  ;  but  drastic  action  is  being 
taken  by  the  Control  Board  to  force  the  operatives  to  carry  out 
the  instriicions  decided  upon  by  the  local  committees.  Reports  of 
frost  in  the  American  belt  have  resulted  in  a  furiher  rise  in 
prices,  but  to-day  there  has  been  some  reaction,  and  perhaps  on 
the  whole  the  upward  movement  has  been  rather  overdone. 
The  inqu  ry  in  cloth  for  abroad  has  been  more  exte:  sive  than  for 
a  long  time  back  India  .shippers,  after  being  indifferent  operators, 
have  placed  orders  on  a  freer  scale  in  a  variety  of  goods,  but  grey 
sliirtinKS  are  still  neglected.  Although  a  little  more  inquiiy  has 
been  met  with  for  Cluna,  the  offtake  for  that  market  has  not  been 
at  al!  important.  A  rather  increastng  trade  has  been  done  for  the 
minor  outlets  East  and  West.  Burnley  manulaciurers  have  done 
well,  and  are  now  in  a  stro  ger  position.  Producers  of  bleaching 
cloths  have  also  extended  their  engagements.  More  activity  has 
been  reported  in  home  trade  fabrics.  A  large  turnover  has  tran- 
spired in  American  yarns  for  home  use  at  hardening  raies.  The 
margin  of  profit  for  spinners  is  better  than  for  some  time  back. 
Ceriain  coums  and  qualities  are  comparatively  scarce.  A  few  more 
sales  have  been  put  through  in  export  yarns  for  India  and  b  ranee. 
Increased  activity  ha-  also  been  experienced  in  Egyptian  yarns, 
there  being  freer  opi-rat  ons  in  carded  and  combed  descriptions. 


1/8  J 

i/9i 


29  15 

30  o 


44/3     I  Copra— per  ton 


nom 
8— J 

7— r    I 

i  0—5    ' 
6    6 
notn. 

2/  upds 


-40. 
-700, 


!/7J 

■/84 


29  15 

30  o 


3  12    3 
46    0    o  I  46 


nom. 
.1821 

7  -  II 
2  50 
.666 

nom. 

2/  upds. 


300/     400/ 
380/—  700/ 

3  12    6 


trade  result  d  in  American  grades,  the  tone  all  round  remaining 
steady  and  quotations  with  lUt  material  change.  Wheat — Home 
grown  continues  in  light  supply,  at  73s.  6d.  per  qr.,  504  lbs. 
Imported— No.  i  Northern  Manitoba,  landed,  79s.  6d.  ;  No.  2, 
78s. ;  and  No.  3,  in  similar  position,  76s.  Manitoba  No.  5,  71s. 
Flour— Country  straight  runs,  44s.  3d.  per  s^ck,  ex  mill ;  Iron 
Duke  nominal,  at  75s.,  ex  store.  Maize — Supplies  remain  tem- 
porarily cleared.  Barley -English,  62s.  gd  per  qr.  Oats-- 
American  white  clipped,  No.  2,  6is.  ;  Canadian  Wtstern  No.  2, 
<63S.  6d.,  both  landed. 

Cotton  (irom  our  Manchester  Correspondent). — The  tone  of 
the  market  throughout  the  week  has  been  strong,  and  prices  have 
again  gone  asainst  buyers.  Numerous  spinners  and  manufac- 
turers have  added  to  their  engagements  an. I  strengthened  their 
position.  The  labour  trouble  at  Oldham  has  cau-ed  some 
Aineasiness,  and,  owing  to  tue  strikes  being  unauthorised,  a  settle- 


Wnat     Balance    Sheets    Tell. 

PARTINGTON   STEEL.   AND   IRON    CO.,    LTD. 

Before  the  war  a  considerable  amount  of  new  capital  was 
sunk  in  this  concern,  and  it  is  presumably  because  of  the  diffi- 
culty of  establishing  a  datum  line  for  the  assessment  of  excess 
profits  agreeable  to  both  the  company  and  the  Government  that 
the  delay  in  presenting  the  accounts  is  due.  The  directors 
again  announce  a  dividend  of  10  per  cent,  on  the  ordinary 
shares,  but  for  the  second  year  in  succession  no  accounts  are 
forthcoming.  We  should  imagine  the  concern  must  be  doing 
very  well  with  its  well-equipped  blast  furnaces,  Siemen's  steel 
plant,  rolling  mills,  and  by-product  ovens,  and  when  the 
accounts  do  appear  they  ought  to  make  a  very  satistactory 
showing.  Although  the  dividend  at  the  present  tune  Is  re- 
stricted  to  the  existing  rate,  in  the  event  of  the  general  reserve 
becoming  as  large  as  the  par  value  of  the  preference  shares,  the 
ordinary  shareholders  would  be  entitled  to  a  further  participa- 
tion in  profits.  The  company  is  evidently  pursuing  an  ener- 
getic expansion  policy.  During  the  last  financial  year  two  iron 
ore  properties  have  been  acquired,  and  extensive  additions  are 
being  made  to  the  works.  In  connection  with  the  expenditure 
involved,  the  l>alance  of  the  ordinary  share  capital  has  been 
issued. 

THE  GLENBOIG  UNION  FIRE-CLAY  CO.,  LTD. 
This  Lanarkshire  undertaking  has  again  had  a  remarkably 
successful  year.  The  profit  for  the  period  ended  August  31 
last  went  up  ;^39,69o  to  ^^71,930,  the  dividend  is  raised  from 
20  per  cent,  to  35  per  cent.,  and  ^^12,000,  against  nothing  a  year 
ago,  is  set  aside  to  reserve.  Profit  is  struck  apparently  before 
providing  for  excess  profits  duty,  but  the  company  has  a  sub- 
-stantial  carry-forward  of  ^^22,580,  a  sum  of  .£15,550  above  that 
of  the  previous  year.  The  larger  profit  made  is  naturally 
reflected  in  the  balance-sheet.  Cash  is  ^^18,630  higher  at 
;£22,56o,  debtors  are  up  £^A3°  at  ^£41,580,  and  a  further 
;£2,62o  of  War  Ix)an  has  been  taken  up.  Creditors  have 
increased  £4,^80  to  ;f  19,750.  We  should  imagine  there  is  likely 
to  be  a  strong  demand  for  the  company's  product  for  a  long 
time  to  come. 

SCOTTISH    MALT    DISTILLERS,    LTD. 
The  gross   profits  of  this  undertaking   for  the  financial  year 
ended  July  last,  after  making  provision  for  excess  profits  duty, 
represented  a  slight  improvement  upon  those  of  the  preceding 
year,    but   expenses,    chiefly    owing,   apparently,    to   increased 
income-tax,   absorbed   a  larger   sum,  with  the  result  that  nett 
income,    after    setting    aside   .£5,000   to   depreciation    fund,    is 
£740  down  at  £'21,275.     After  repeating  the  ordinary  dividend 
at  7%  per  cent.,  free  of  tax,  and  carrying  ^£5,000  to  reserve,  as 
before,  there  remains  ;£3,58o  to  go  forward.     During  the  year 
sundry  debtors  have  been  reduced  ^£15,500  to  ;£2,29o,  there  is 
;£i7.43o  less  at  £'57,600  under  the  head  of  bills  receivable,  and 
creditors  are  slightly  lower   at  ;£3i,86o.     The  sum  of   £rt7-,Suo 
has  been  invested  in  war  stock,  and  cash  is  £11,160  higher  at 
/go,375.     Altoqether  a  greatly  improved   liquid  position. 
BARSI    LIGHT    RAILWAY    CO.,   LTD. 
Owing   to  the  restrictions   imposed  on    through   bookings   of 
goods  for  the  public  and  to  the  uncertainty  of  local  market  con- 
ditions   goods   traffic  fell   away    Rs.    1,14,855,    but    fortunately 
passenger  traffic,    consequent    upon    the    large    attendance    of 
pilgrims  at  all  the  principal  fairs,  increased  by  Rs.  1,76,546,  so 
that  miscellaneous  receipts  come  out  Rs.   58,250  to  the  good  at 
Rs.  11,24,922.     Only  Rs.  10,630  of  this  increase  goes  in  higher 
working   expenses,  and  nett  earnings  display  an   improvement 
of  Rs.  47,610  at  Rs.  6,44,260.     Converted  into  sterling  the  nett 
earnings  amount  to   ;£4i.320,  an  improvement  of   ;£3,i8o,  and 
after    providing    for     debenture     service    there    is,     including 
^£11,130    brought    in,    ^£41,200    available.     Of   this    /7,22o  is 
transferred  to  the  dividend  equalisation   fund,  bringing  it  up 
to  £'73,500,  and  an  additional  j£i,74o  is  set  aside  as  provision 
for    income-tax   on   undistributed    profits.      The   dividend   and 
bonus  are  then  made  up  to  8  per  cent,  as  before,  leaving  jf 320 
more  at  /i  1,445  to  go  forward.     In  the  first  two  months  of  the 
current    financial     year     operations     have    unfortunately    been 
attended   with  less  satisfactory    results.     Through    booking    of 
pilgrim  traffic  for  the  great  Ashadi  Fair  in  July  was  prohibited 
by  Government,  and  the  restrictions  on  railway  traffic  through- 
out India  are.  we  are  told,  having  a  serious  effect  upon  goods 
traffic.     Thus  from  April  1  to  August  21  traffic  receipts  exhibit 
a  decrease  of  Rs.  90,800  at  Rs.  3,88,500. 


October   15,   1917. 
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•Jletters  to  the  Editor. 


THE  WOOL  INDUSTRY  OF  AUSTRALIA. 
Sir, — In  1870  there  were  in  Australia  41,503,612 
sheep.  Twenty  years  after,  in  189a,  the  numbers  had 
increased  to  97,881,221.  That  was  before  the  craze 
for  substituting  agriculture  for  grazing,  on  the  ground 
that  agriculture  gives  more  work,  took  possession  of 
our  politicians  and  city  statesmen.  In  the  go's  of  last 
century  and  onwards  this  craze  was  in  full  blast,  and 
the  interests  of  wheat-growers,  fruit-growers,  vine- 
growers,  irrigationists,  and  bee-keepers  were  the  only 
interests  considered.  Wool-growers  or  squatters  were 
regarded  and  treated  as  public  enemies.  The  first 
step  in  the  campaign  against  the  wool-growers  was  to 
fix  freight  charges  for  agricultural  produce,  on  all  our 
State  railways,  at  less  than  one-third  of  the  charge  on 
wool,  though  wool  in  bales  is  the  easiest  to  handle  of 
all  country  produce.  Then  from  i8go  onwards  a  series 
of  land  laws  were  passed  in  all  the  States  of  the  Com- 
monwealth, making  it  impossible  for  the  wool-grower 
to  acquire  any  part  of  the  public  estate,  in  areas  or  on 
conditions  that  would  justify  the  investment  of  capital. 
Public  lands  outside  the  towns  were  only  sold  by  ballot 
in  small  living  areas,  the  wool-grower  or  squatter 
being  specially  excluded  from  the  ballot.  The  valua- 
tion in  these  ballots  was  fixed  at  about  half  what  the 
land  would  have  brought  at  auction  without  restric- 
tions, and  interest  on  balances  due  to  the  Giovernment 
was  fixed  at  ij  per  cent.  The  wool-grower  would 
readily  have  given  twice  the  amount  of  the  Government 
valuation  without  restrictions,  and  paid  5  per  cent,  on 
balances  for  a  freehold  title.  No  one  was  allowed  to 
acquire  more  than  one  living  area,  and  the  holdings 
were  loaded  up  with  residential  and  other  restrictions 
which  made  it  impossible  for  bankers  to  accept  them 
as  securities.  Crown  leases  were  still  open  to  the  wool- 
grower,  but  the  bitter  enmity  of  all  our  Governments 
was  shown  in  shortening  leases,  raising  rents,  assum- 
ing the  right  of  resumption,  undervaluing  and  confis- 
cating improvements,  with  other  restrictions  and  dis- 
abilities which  made  Crown  leases  unsafe  or  impossible 
for  the  investment  of  capital.  All  these  things  have 
brought  down  the  numbers  of  the  sheep  in  the  Com- 
monwealth from  97,000,000  in  1890  to  about  70,000,000 
to-day,  a  decrease  of  27,000,000  in  27  years.  These 
figures  are  taken  from  G.  H.  Knibbs'  "  Common- 
wealth of  Australia."  In  the  20  years  previous  to 
1890  the  increase  of  sheep  in  the  Commonwealth  was 
56,000,000,  and  it  is  fair  to  assume  that,  but  for  ad- 
verse political  conditions,  it  would  have  been  at  least  as 
large  in  the  subsequent  27  years,  which  would  have 
brought  the  number  now  to  153,000,000.  With  judi- 
cious expenditure  of  capital  and  labour  as  from  1870 
to  i8go,  Australia  would  not  be  overstocked  with 
200,000,000  sheep.  The  United  Kingdom,  with  an 
area  about  one-third  that  of  N.S.W.,  carries  almost  as 
many  sheep  as  this  State,  with  more  cattle  than  there 
are  in  the  whole  of  Australia.  All  this  has  made  Aus- 
tralia an  impossible  place  for  the  investment  of  capital, 
and  now  as  a  climax,  to  cap  a  long  record  of  incompe- 
tence and  stupidity,  we  have  Judge  Higgins'  award, 
which,  besides  causing  endless  trouble,  puts  a  tax  of 
over  10  per  cent,  on  the  whole  wool  production  of  the 
Commonwealth,  at  a  time  when  interest  rates  on  over- 
draft accounts  are  high  and  must  go  higher.  This  is 
in  addition  to  land  tax.  Federal  and  State  income-taxes, 
shire  taxes,  accountancy  costs,  Federal  and  State,  and 
others  too  numerous  to  mention.  It  means  about  18 
per  cent,  on  the  overdraft  money  by  which  so  many 
sheep  stations  are  run,  and  makes  expansion  in  any 
direction  impossible,  and  further  reduction  in  the  wool- 
growing  industry  a  certainty.  The  wheat-growers  are 
in  even  a  worse  case  with  Judge  Higgins'  "  basic 
wage  "  on  one  side,  and  on  the  other  shipping  freights 
so  high  that  profitable  export  from  Australia  will  be 
impossible  for  many  years  after  the  war  ends.  The 
wool-grower  has  taken  a  lot  of  killing,  because  he  grew 
up  strong  and  sturdy,  without  coddling  or  protection. 


but  now  I  think  the  politicians,  with  the  help  of  Judge 
Higgins  and  the  A.W.U.,  have  got  him  down,  and  will 
give  him  the  coup  ae  grace  before  long.  Then  Aus- 
tralia will  have  to  look  to  the  coddled  and  protected 
irrigationists  of  Yanoe  and  Victoria  to  pay  the  interest 
on  her  debts  with  their  exports  of  produce. — I  am,  &c. , 

W.  E.  Abbott. 

"  Murrulla,"  Wiegen,  N.S.W., 
August  2,  1917. 

[It  will  be  seen  from  the  date  of  this  letter  that  it 
was  posted  long  before  our  little  controversy  with  the 
Agent-General  for  New  South  Wales  started.  It  pre- 
sents a  very  different  point  of  view  from  that  which 
Mr.  Wade  asks  us  to  accept,  but  we  are  not  going  to 
be  entangled  in  a  maze  of  Australian  domestic  politics 
just  at  the  moment. — Ed.  1 


Notes  on  Books. 


Britons  v.  Germans  in  China.  By  Dennis  K.  Moss. 
(Hongkong  :  Daily  Press,  Limited.    Price  $1.) 

We  heard  of  this  little  book  first  in  the  columns  of 
Truth,  which  gave  such  an  appreciation  of  it  as  induced 
us  to  send  for  a  copy.  When  that  copy  came,  and  we 
saw  its  insignificant  size,  and  were  told  that  its  price 
was  2s.  6d.,  we  said,  "  this  is  indeed  dear  literature," 
but  when  we  had  read  the  little  book  that  opinion  was 
ab:;ndoned,  and  we  had  to  admit  that  although  it  barely 
ran  to  a  hundred  small  pages  it  was  well  worth  the 
money.  The  author  is  one  of  the  men  selected  to  wind 
up  the  businesses  of  German  firms  put  into  liquidation 
after  the  war  began.  His  work  has  given  him  excep- 
tional opportunities  to  investigate  the  methods  and  inner 
workings  of  German  firms  in  the  East,  and  some  of 
what  he  has  found  out  is  set  forth  in  his  pages.  Tlie 
story  will  serve  to  put  heart  into  those  who  still  live 
in  dread  of  the  revival  of  German  competition  when 
peace  returns.  Many  of  our  business  men  seem  to  be 
almost  as  much  pre-occupied  with  the  question  how  to 
ward  off  that  competition  as  the  Germans  themselves 
are  with  the,  for  them,  still  more  formidable  question — 
"  How  can  we  get  back  any  of  our  lost  foreign  trade?  " 
As  in  North  and  South  America,  Africa,  the  British 
Colonies,  the  United  Kingdom,  France,  and  especially 
in  Italy,  German  mercantile  activity  made  a  great 
parade  of  overpowering  resources  in  China  in  the  days 
before  the  war,  and  Germans  were  credited  by  those  who 
took  them  at  their  own  valuation  with  walking  round  the 
British  merchant  and  compassing  his  defeat.  That  won- 
derful lunatic.  General  von  Bernhardi,  is  quoted  as  de- 
claring that  "  Hongkong,  the  greatest  emporiuinof 
Southern  China,  has  been  raised  to  its  present  position 
of  eminence  chiefly  by  German  industry.  In  Ceylon, 
Singapore,  Shanghai,  and  elsewhere  the  large  and 
dominating  firms  are  in  German  hands,"  and  the  title 
of  his  book  in  which  this  was  said  was  "  Britain  as 
Get  many 's  Vassal." 

But  another  side  to  the  shield  became  visible  when 
the  day  arrived  to  place  these  German  firms  under  con- 
trol, and  it  was  found  that  the  great  massive  and  expan- 
sive looking  fabric  of  German  business  was  largely  » 
sham.  The  liquidations,  says  Mr.  Moss,  were  not  com- 
menced until  the  end  of  October,  1914,  which  from  a 
business  point  of  view  was  a  great  pity,  as  in  the 
Interval  between  the  declaration  of  war  and  the  first 
internment  or  expulsion  of  enemy  subjects  from  Hong- 
kong "  they  had  ample  time  to  cover  up  the  tracks  of 
many  of  the  more  shady  transactions,"  and  also  to  pre- 
vent a  great  deal  of  potentially  useful  Information  from 
getting"  into  our  hands.  Notwithstanding  this,  the 
llauldators  learned  enough  to  find  that  the  Germans 
were  not  the  successful  traders  they  bluffed  us  mto  be- 
lieving. Those  merchants  and  accountants  who  were 
appointed  liquidators  found  that  the  disclosed  results 
were  so  poor  and  feeble  as  to  lead  at  first  to  the  supposi- 
tion that  all  the  Germans  in  Hongkong  had  been  heavily 
subsidised  by  their  Government  in  some  way,  possibly 
with  the  view  to  a  complete  subversion  of  British  trade, 
certainly  they  were  not  getting  that  trade  by  fair  means- 
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"'The  existence  of  a  general  and  organised  plot  to  sub- 
vert British  trade  is  hardly  credible  in  view  of  the  fact 
that  their  huge,  cheap,  and  unprofitable  sales  of  goods 
to  Chinese  in  the  main  consisted  of  Manchester  and 
Bradford  goods,"  says  Mr.  Moss,  and  adds,  "  The  Man- 
chester and  Bradford  merchants  had  certainly  to  thank 
the  Germans  for  selling  their  goods  for  next  to  nothing, 
and  often  at  a  heavy  loss,  but  the  colony  of  Shanghai  did 
not  profit  thereby,  by  reason  of  the  neglected  principle 
that  the  labourer,  be  he  British  or  German,  is  worthy  of 
his  hire."  Oddly  enough,  too,  all  the  time  even  in  their 
own  German  and  Austrian  manufactures,  these  inter- 
lopers carried  on  an  astounding  cut-throat  competition 
with  each  other  which  leaves  one  in  speechless  wonder 
as  to  where  the  necessity  arose  for  doing  such  a  busi- 
ness. Why  did  they  not  stop  at  home  rather  than  face 
the  discomforts  of  a  tropical  climate  without  any  visible 
recompense  for  the  same  beyond  a  bare  living. 

Contrast    this    with    what    the    British    have    done. 
Their  portion  of  the  trade,  as  distinguished  from  the 
trade    done    bv     the     Chinese     themselves,     probably 
amounted  to  over  70  per  cent,   of  the  total  business 
done,  and  "  on  their  portion  it  is  certain   they  made 
not  two,  but  twenty  times,   as  much  as  the  Germans 
did."     There  are  excellent  grounds  for  surmising  that 
there    is    more    than    one    British    firm    in    Hongkong 
whose  annual  profits  equalled  the  total  amount  made 
by  all  the  German  firms  lumped  together.     The  Ger- 
mans did  not  invest  their  money  in  the  colony  as  the 
British  did,  any  surplus  cash  was  employed  in  keeping 
up    appearances ;    some    had    fine    offices,    others    fine 
houses,  and  "  from  what  we  have  ascertained,  most  of 
them  lived  far  beyond  their  incomes.      Nearly  all  the 
juniors,  and  many  of  the  seniors,  were  heavily  involved 
in  debt  to  their  Chinese  staffs."     The  British  may  in- 
dulge in  extravagant  living,  but  certainly  not  as  the 
(iermans  did,  and  yet  we  have  been  told  here  that  the 
German   was   such    a   stick-to-work   creature,    and    so 
plodding    and    saving   of   his   groschen,    that    he    was 
ix>und  to  beat  us.      Coming   to   instances,   Mr.   Moss 
tells  us  that  the  Germans  had  a  firm  grip  ~on  many 
branches  of  trade,  and  a  practical  monopoly  of  the  busi- 
ness in  dyes  and  cotton  fancy  piece  goods,  metals,  arms, 
and  ammunitions,  also  of  the  bulk  of  the  German  and 
Austrian    manufactures,    so   that   their  overturn   must 
have  been   immense,    and   they  cannot   fail  have  hurt 
British  firms  in  many  directions  ;  but  such  was  their 
owlishness,    or    inexperience,    or   stupid   cupidity,   that 
they  seemed  to  have  marred  every  chance  they  had. 
One  firm  actually  did  an  overturn  of  $4,000,000  a  year 
in   silk,    and  yet  out  of   that   earned   only   enough   to 
pay  the  cost  of  running  the  department.     Another  Ger- 
man firm  did  a  huge  export  trade  in  Chinese  produce, 
.    and   the   annual   profits  were  seldom  over  jQyM-     ^" 
many  instances  continued  and  serious  losses  were  the 
order  of  the  day,  but  they  stuck  to  it  and  to  their  flaring 
method  of  business,   seemingly  content   to  work  at  a 
loss,  or  often  on  a  margin  quite  inadequate,  in  view  of 
the  risks  accepted,  provided  only  they  could  make  a  fine 
-show. 

Several  firms  made  a  feature  of  deals  in  Chinese  tin, 
and  the  losses  they  made  by  these  transactions  were 
generally  appalling,  while  in  the  most  favourable  cir- 
cumstances their  profits  were  miserably  inadequate. 
Tn  one  specific  instance,  the  result  of  a  long  sequence 
of  large  and  important  deals  was  a  profit  of  J  per  cent, 
on  the  turnover.  The  one  idea  the  Germans  had  was 
to  secure  a  big  turnover,  and  one  firm  is  cited,  possess- 
ing a  large  staff  and  a  correspondingly  large  and  world- 
wide trade,  whose  profits,  without  deducting  managing 
partner's  share,  or  interest  on  capital,  came  to  about 
li  per  cent,  per  annum  on  the  turnover.  Nearly  one- 
half  of  this  profit  was  derived  from  the  agency  of  a 
Axrtain  British  insurance  company  which  the  firm  held. 
At  the  time  when  it  was  liquidated  it  was  getting 
nearer  every  year  to  actual  insolvency.  One  of  the 
most  influential  firms  amongst  the  Germans  was  found 
to  be  locally  quite  insolvent  at  an  early  stage  in  the 
liquidation.  It  possessed  many  valuable  agencies 
■which  paid  handsomely,  but,  partly  owing  to  lack  of 


system  and  methods  of  "  costing,"  and  partly  because 
they  fell  victims  to  the  prevailing  desire  for  a  big 
show  and  a  big  turnover,  regardless  of  results,  the 
agency  profits  were  swamped  by  losses  in  other  direc- 
tions. So  the  story  goes  on,  and  the  moral  of  it  is 
that  the  great  foreign  trade  which  Germany  did  was 
frothed  up  to  its  pre-war  magnitude  on  unsound  lines 
by  reckless  methods,  inspired  chiefly  by  barbarian 
coveteousness  and  envy,  and  that  the  volume  of  busi- 
ness was  maintained  and  increased  in  a  spirit  of  foolish 
emulation  in  obedience  to  the  craze  for  hugeness  whicli 
reflected  the  megalomanic  condition  of  the  German 
mind.  But  all  the  same,  they  taught  us  some  lessons 
our  merchants  will  do  wisely  not  to  miss  the  mean- 
ing of. 


American  Business  Notes. 

An  interesting  exposition  of  the  measures  taken  to 
prevent  collapse  in  the  sterling  exchange  was  given  last 
month  by  Mr.  Frederick  Kent  at  the  War  Convention 
of  .American  Business  held  in  Atlantic  City.     Mr.  Kent 
is  one  of  the  vice-presidents  of  the  Bankers'  Trust  Co. 
in  New  York,  and  is  evidently  a  man  of  unusual  ability 
and  thoughtfulness,  because  he  was  able  in  his  address 
to  expound  the  intricacies  of  foreign  exchanges  without 
losing  himself  or  befogging  his  reader  in  technicalities. 
In  a  vague  manner  we  know  here  how  all  foreign  ex- 
changes have  been  affected  by  the  war.     Primarily  the- 
highly    refined   and   delicate    system    of    paying    inter- 
national debts  carried  through  among  bankers  by  means 
of  bills  of  exchange  represents  the  effect  of  a  barter  of 
commodities.     If  two  countries  sell  each  other  goods  of 
their  own  manufacture  of  an  equal  value  then  there  will 
be  no  question  of  drawing  bills  and  of  negotiating  pay- 
ment  of   them    in    a    foreign    country    through     other 
markets,  because  the  account  between  the  two  nations 
would  balance  each  other.     But    the    complications    of 
modern  trade  are  so  far-stretching  and  intricate  that  the 
original    fact     that    all     trade   is    barter    has    become 
obscured,  is  practically  forgotten  in  Jhc  everyday  routine 
of  business.      That  it   remains  essentially  barter,   how- 
ever, became  immediately  evident  when  the  war  stopped 
the  foreign  .trade  of  Germany  and  caused  an  unexampled 
increase    in   the     demand    of    France   and   the    United 
Kingdom  for  United  States  commodities.     The  foreign 
trade  of  the  United  States  at  once  became  lopsided,  as 
we  call  it.     It  bought  very  little  compared  with  what  it 
sold,  its  liability  to  pay  interest  abroad  on  its  own  debt 
was  also  much  diminished,  and  the  wider  the  divergence 
lietween  the  purchases  and  sales,  the  more  reduced  the 
liabilities  of  the  Republic  payable  abroad,   the  greater 
the  diflRculty  in  liquidating    the    account.     We    should 
have  had  to  send  enormous  quantities  of  gold,  all  we 
had  in  fact,  to  New  York  to  pay  our  debts,  and  even 
then  could   not  have  had   nearly    enough   but    for    the 
measures  taken  by  United  States  bankers,  and  British 
and  French  bankers,  to  finance  debts  that  could  not  be 
actually    paid    until    after    the    war.     The  combination 
formed  among  these  bankers  necessitated  the  shipment 
of  a  certain  amount  of  gold  which  the  French  and  our- 
selves provided,  nearly  ;^2oo,ooo,ood  having  been  senl 
to  America  during  the  course  of  a  year  or  so  and  used  lo 
buy  sterling  exchange  in  New  York,  but  our  main  assist- 
ance in  preventing  a  fall  in  the  sterling  exchange  which 
would  have  precipitated  disaster  in  France,   Italy,  and 
elsewhere,  because    the    sterling    exchange  is  the    one 
governing  exchange  of  the  world,  was  that  restriction 
was  put  in   Europe  on  the  imports  of  all  commodities 
not   absolutely   essential   in   our   food    requirements   or 
lo  the  war.    \  "  black  list  "  of  traders,  too,  was  drawn 
up  and  published  by  the  British  Government  to  prevent 
business  being  done  for  the  enemy,  the  obligations  aris- 
ing from  which  might  have  pressed  upon  exchange  re- 
sources, and,  above  and  beyond   all,  the   credit  of    the 
United  States  has  been  utilised    to    an    extent  which 
already  amounts  for  all  the  .'Vllies  together  to  consider- 
ably more  than  ;^i, 250,000, 000.     How  this  mass  of  debt 
is  going  to  be  liquidated  when  the  war  is  over  it  is  about 
time  we  were    beginning    to    discuss    with  a   view  to 
making  provision  for  payment. 


October   ij,   lyij. 


Zbe  Jnvestovs'  IRevlew. 
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At  the  close  of  his  address  Mr.  Kent  defined  once 
more  why  the  United  States  is  at  war.  His  words  are 
so  pertinent  and  weighty  that  they  deserve  to  be 
repeated  here  : — "  We  are  not  at  war  with  the  German 
nation  as  such,  nor  with  the  Kaiser  and  his  Junker 
advisers.  Our  fight  is  with  the  beast  of  jealousy  and 
hatred  that  has  developed  in  the  heart  of  Germany  from 
years  of  self-idolatry.  Such  of  its  people  as  are  under 
this  hypnotic  power  neither  comprehend  the  rights  of 
individuals  nor  of  nations.  They  must  be  saved  from 
themselves,  even  as  we  must  be  saved  from  them.  The 
liumiliation  of  disastrous  defeat  is  seemingly  their  only 
salvation,  for  their  minds  cannot  clear  until  their  souls 
have  been  cleansed  from  the  passions  that  now  control 
Ihem.  Let  us  fight  this  abominable  thing  that  has  a  great 
nation  in  its  toils  with  every  power  at  our  command, 
our  manhood,  our  money,  and  our  brains.  But  let  us 
not  build  hatred  in  our  own  souls  and  so  destroy  the 
fruits  of  sacrifice.  Rather  would  we  be  leaders  in  those 
things  that  when  peace  is  once  more  on  earth  will  bring 
happiness  and  prosperity  to  the  people  of  all  nations, 
love  of  our  fellow  men  and  the  love  of  God." 

Often  we  have  been  told  in  this  country  to  regard  the 
Senate  of  .the  United  States  as  a  reactionary  body. 
Sometimes  we  arc  asked  to  believe  it  a  corrupt  body, 
and  nearly  always  its  class  prejudices  and  subservience 
to  wealth  were  put  forward  as  a  reason  for  distrusting 
it.  But  this  venerable  body  appears  to  have  another 
character  which  has  been  kept  hidden  from  short- 
sighted strangers  like  ourselves.  It  assuredly  was 
violently  Protectionist  often  in  past  years,  and  yet  it 
now  turns  out  to  be  less  Protectionist  than  the  House 
of  Representatives.  The  motives  for  reducing  the  taxes 
imposed  by  the  Bill  of  the  House  of  Representatives  on 
;iutomobiles  and  motor  cycles,  on  proprietary  medicines, 
on  tobacco  and  other  articles,  may  not  have  had  any- 
thing to  do  with  Free  Trade  or  I^rotection  ;  none  the 
less,  it  is  true  that  the  Senate  has  lowered  these  and 
increased  the  direct  taxation  far  more  drastically  than 
the  Deputies  did.  Altogether,  its  war  revenue  taxation 
has  been  increased  to  an  aggregate  of  ;^483, 350,000, 
compared  with  the  ;^,"374, 000,000  provided  for  by  the 
Lower  House.  On  individual  and  corporate  incomes 
the  war  levy  proposed  by  the  .Senate  is  ;^i68,450,ooo, 
whereas  the  Lower  House  asked  for  less  than 
;^'i20,oc)0,c)0o,  and  ;^2i2,ooo,ooo  is  asked  for  by  the 
Senate  from  excess  war  profits,  whereas  the  House  of 
Representatives  levied  for  only  ;^40, 000,000.  The 
Senate  has  also  swept  away  sundry  vexatious  enact- 
ments which  the  House  had  put  in  its  Bill,  and  although 
the  revenue  to  be  drawn  from  incomes,  private  and 
corporate,  has  been  much  augmented,  an  increasingly 
greater  pressure  falls  upon 'the  rich,  not  upon  the  poor. 
The  Senate  has  cut  out  all  provision  for  taxing  pub- 
lishers or  increasing  postal  rates  on  second-class  mail 
matter,  and  the  consumption  taxes  on  sugar,  tea,  coffee 
and  cocoa  have  also  been  swept  away.  It  has,  there- 
fore, had  unusually  definite  thought  for  the  common 
people,  and  that  is  an  excellent  indication  of  the  temper 
governing  the  law-makers  in  this  crisis  of  our  civilisa- 
tion. Virtually  all  the  Spanish  war  stamp  taxes  have 
been  retained,  but  a  halfpenny  tax  on  bank  cheques 
was  struck  out.  The  Senate  also  struck  out  the  pro- 
vision in  the  House  Bill  for  a  general  tariff  increase  of 
10  per  cent,  ad  valorem,  and  our  tariffites  are  welcome 
to  the  nevi-s.  Other  differences  there  are  between  the 
two  measures  which  tend  to  deepen  the  same  impres- 
sion that  the  Senate  is  humane  and  liberal,  and  we 
hope  the  grumbling  about  excess  profits  tax  and  ruinous 
income-tax,  which  is  getting  rather  loud  in  America, 
will  now  die  down  lest  worse  befall. 

Altogether  the  Federal  revenue  expected  under  exist- 
ing or  pre-war  laws  was  put  at  ;^267,ooo,ooo  sterling. 
With  the  additional  war  taxation  as  arranged  by  the 
Senate,  the  total  income  for  the  current  year  ended 
June  30,  1918,  will  be  ;^75o,c)oo,ooo  and  already  a  large 
portion  of  this  has  been  spent.  Aeroplanes,  let  it  be 
once  again  noted,  are  busy  using  up  the  ;^i 28,000,000 
voted,  and  ;^70,ooo,ooo  is  to  be  spent  on  torpedo-boat 
destroyers. 

The  excess  profits  tax  on  companies  is  a  graduated 


one,  rising  from  12  per  cent,  on  an  excess  profit  of  ;^3oo 
to  60  per  cent,  on  a  profit  of  ;^i2,ooo  and  upwards. 


Insurance    News. 

Some  \ery  important  changes  in  connection  with  tlie 
development  of  the  weekly  premium  business  are 
announced  by  the  Wesleyan  and  General  Assurance 
Society.  A  new  prospectus  has  been  published,  in 
which  not  a  single  table  appears  which  is  exactly  the 
same  as  in  the  previous  prospectus,  and  several  pages 
of  descriptive  matter  have  been  added,  thus  enhancing 
the  value  of  the  publication,  .\mong  the  new  features 
is  the  guarantee  of  a  bonus  of  one-quarter  of  the  pre- 
miums paid.  Under  whole-life  and  joint-life  policies 
pa}  ments  of  premiums  arc  now  to  cease  on  the  attain- 
ment of  age  70  (not  75),  prov?died  a  policy  has  then 
l^een  25  years  in  force,  or  as  soon  after  the  attainment 
of  age  70  as  25  full  years'  premiums  have  been  paid. 
Included  for  the  first  time  arc  new  tables  for  children's 
endowment  assurances  with  optional  endowment  terms. 
The  new  prospectus  comes  into  operation  forthwith.  It 
is  claimed  that  no  assurance  office  has  made  at  one  time 
such  a  comprehensive  revision  of  its  weekly  premium 
prospectus,  and  an  increased  volume  of  new  business  is 
anticipated. 

The  United  States  Soldiers'  Insurance  Bill  introduces 
a  new  principle  of  great  interest  to  all  the  Ijelligerent 
countries.  The  scheme  is  formulated  on  a  large  scale, 
over  28  millions  sterling  being  appropriated  for  naval 
and  military  family  allowances,  ;£,"4, 600,000  to  cover  in- 
surance liabilities  incurred,  andl  ^'2, 430,000  for  com- 
pensation, supplies,  &c.  The  scheme  is  both  contri- 
butory and  compulsory,  officers  and  men  being  required 
to  allot  a  minimum  of  ;£^  and  a  maximum  of  half-pay 
monthly  for  the  support  of  dependents,  which  is  supple- 
mented by  a  Government  allowance  of  from  ;^i  to 
^6  los. ,  and  more  in  some  cases.  For  either  death 
or  cflsability  which  may  prevent  any  profitable  occupa- 
tion the  maximum  monthly  compensation  is  to  be  £^0. 
As  the  average  amount  of  the  policies  now  outstanding 
in  the  life  assurance  companies  transacting  business  in 
\'ew  York  State  is  about  ;£'36o,  excluding  industrial 
business,  the  amounts  fixed  under  the  new  scheme  are 
regarded  as  'djistinctly  liberal,  and  rates  of  premiums  are 
low,  being  considerably  below  that  at  which  the  life 
offices  would  quote  for  similar  insurances  on  the  fives 
of  civilians.  The  State  assumes  the  war  risk  in  respect 
of  men  in  the  forces,  the  cost  of  which  is,  of  course, 
quite  unknown,  and  in  addition  bears  the  cost  of  work- 
ing the  scheme.  An  estimate  as  to  the  probable  cost 
for  the  next  two  years  is  about  iii  millions  sterling,  and 
the  working  of  the  scheme  will  be  watched  with  the 
greatest  interest. 

It  was  announced  .it  a  meeting  held  last  week,  and 
which  was  attended  by  representatives  representing  all 
classes  of  insurance  business,  that  satisfactory  progress 
has  been  made  with  the  scheme  for  forming  a  joint  asso- 
ciation representing  insurance  offices  transacting  the 
different  forms  of  insurance.  The  main  idea  of  the 
scheme  is  to  provide  a  reaJdy  means  of  discussing  and 
dealing  with  points  of  common  interest  and  importance 
to  all ;  hitherto  there  has  I>een  no  single  representative 
association  able  to  speak  for  insurance  as  a  whole.  The 
scheme  is  supported  by  tariff  and  non-tariff  offices, 
whether  the  head  offices  are  in  London  or  elsewhere. 

The  Prudential  Assurance  Company  is  again  to  the 
front  with  a  scheme  to  assist  those  who  wish  to  invest 
in  the  new  War  Bonds,  but  who  may  find  it  incon- 
venient to  pay  down  the  full  amount  of  the  bond.  The 
Prudential  has  introduced  a  National  War  Bond  policy 
to  meet  this  difficulty,  whereby  the  policy  instalments 
may  be  spread  over  five,  seven,  or  ten  years.  The 
assur^  need  not  decide  until  the  maturity  of  the  policy 
as  to  the  term  of  the  bond  he  will  take.  Should  death 
take  place  before  the  instalments  are  completed  a  fully- 
paid  bond,  together  with  the  current  interest,  will  be 
given,  and  no  further  premiums  or  instalments  will  be 
payable.  The  company  undertakes  to  purchase  National 
War  Bonds  to  the  fulf  amount  of  the  assurances  effected 
under  this  plan. 
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October  13,  1917. 


Tea,  Oil  and   Rubber. 

Nothing  of  much  interest  has  occurred  in  the  Rubber 
market  this  week.  Arrivals  of  the  raw  material  were 
very  small  at  330  tons,  and  the  deliveries  were  only  a 
little  larger  at  380  tons,  so  the  price  slipped  back  a 
fraction  to  2s.  8d.  for  standard  crepe,  while  smoked 
sheet  continues  to  Ix'  quoted  at  twopence  under  the 
standard  figure.  Buyers  of  rubber  shares,  however, 
evidently  regard  the  present  level  as  quite  a  satisfactory 
one  from  the  investment  point  of  \iew,  and  they  have 
been  sending  in  orders  faster  than  they  could  be  exe- 
cuted in  many  cases.  There  was  rather  a  lull  at  the 
beginning  of  the  week,  and  it  looked  as  though  the 
public  had  become  "fed  up,"  but  the  l'ro^•inces  started 
the  movement  afresh,  and  quite  a  large  business  was 
put  through  in  the  closing  days.  We  should  begin  to 
I>e  somewhat  uneasy  about  the  long-continued  advance 
in  prices,  which  generally  means  trouble  sooner  or 
later,  but  as  the  buyers  have  to  pay  cash  for  all  the 
shares  they  purchase  there  is  not  much  danger.  Once 
a  buyer  has  got  his  scrip  it  is  like  drawing  a  tooth 
to  get  it  out  of  him,  and  that  is  the  salvation  of  the 
market  position  at  present. 

Last  year,  it  may  be  recalled,  Harrisons  and  Cros- 
field.  Limited,  made  arrangements  for  the  bulk  of  their 
subsidiary  business  to  be  carried  on  by  separate  com- 
panies, so  as  to  leave  the  directors  free  to  concentrate 
on  the  main  lines  of  trade  which  they  have  'developed. 
This  policy  appears  to  have  been  beneficial ;  at  any  rate, 
the  profits  for  the  year  to  June  30  show  an  increase  of 
;£^32,ooo  at  ;^i82,ooo,  in  spite  of  the  fact  that  the  busi- 
ness has  been  carried  on  under  increased  difficulties, 
owing  to  the  restriction  of  exchange  facilities  in  Indi'-J 
and  Ceylon,  the  shortage  of  freight,  and  the  depletion 
of  experienced  staffs  in  all  departments.  The  amount 
brought  in  was  ;£^7,ooo  less,  and  ;^3,ooo  more  is  written 
off  for  depreciation  of  the  preference  reserve  fund,  so 
that  the  amount  available  is  ;^"22,ooo  larger  at 
;^i 52,000.  Dividend  on  the  preferred  ordinary  is 
again  10  per  cent.,  absorbing  ^£'30,000,  but  the  man- 
agement shares  get  700  per  cent.,  against  500  per  cent. 
This  takes  ;^52,5oo,  and  ;£"25,ooo,  against  ^"20,000,  is 
placed  to  general  reserve,  ;^'25,ooo  is  again  placed  to 
income-tax  reser\e,  and  ;£,"5,ooo  to  property  reserve, 
while  ^-jjOoo  is  allocated  to  staff  special  reserve,  and 
;^5,c)oo  less,  at  ;^37,34o,  is  carried  forward.  New 
branches  have  been  opened  at  Kobe  and  Bandoeng 
(Java),  and  the  business  expands  finely.  Bills  payable 
show  an  increase  of  ^212,000  at  ;£^393,ooo,  and  sundry 
creditors  ;^204,ooo  at  ;^422,ooo.  On  the  other  hand, 
stocks  are  up  ;^i35,ooo  at  ;£J'6i2,ooo,  loans  receivable 
;^8o,ooo  at  ;£,'242,ooo,  bills  receivable  ;^53,ooo  at 
;^i  50,000,  sundry  debtors  /'i 30,000  at  ;^448,ooo,  in- 
vestments ;^52,ooo  at  ^550,000,  an'd  cash  balances 
;^20,ooo  at  ;^90,ooo.  It  has  become  a  great  business, 
owing  to  the  prescience  of  the  management  in  seeing 
the  possibilities  of  the  rubber  industry,  and  the  figures 
indicate  that  it  is  managed  on  thoroughly  sound 
orinciples. 


iU  12s.  3d.,  while  Falcon  at  19s.,  London  and  Rhodesian  at 
()S.  6d.,  and  Lonely  Reefs  at  27s.  are  all  higher.  Rises  of  % 
are  shown  in  Rezendes  at  3  and  in  Shamvas  at  1^.  liwana 
M'Kubwas  have  been  more  actively  dealt  in  than  any  other 
shares;  they  changed  hands  up  to  7s.,  largely  on  buying  by 
insiders,  but  then  reacted  on  profit-taking  to  6s.  6d.  Among 
West  Africans,  I'restcas  improved  to  5s.  gd. 
CopiEK  AND  Miscellaneous. 
Interest  in  copper  shares  has  revived  somewhat  this  week  on 
the  Rio  Tinto  dividend,  which  exceeded  market  expectations. 
The  shares  have  risen  2  points  to  68j^,  and  Hampdens  at 
2gs.  3d.,  Mount  Lyells  at  25s.  gd.,  and  Mount  Morgans  at 
32s.  3d.  are  also  higher.  Uroken  Hill  shares  show  a  general 
advance  on  the  resumption  of  work  by  the  miners.  British 
I'roprietarys  have  risen  is.  3d.  to  40s.  gd..  South  Silvers  %  to 
9^.  Norths  (jd.  to  58s.,  and  Sulphide  I'refs.  gd.  to  42s.  3d. 
Tin  shares  have  moved  irregularly,  but  Dolcoaths  at  us.  and 
South  Croftys  at  22s.  are  both  is.  higher.  Despite  the  fall 
in  the  metal,  silver  .shares  have  been  distinctly  firmer.  Mining 
Corporations  at  17s.  6d.  and  Casey  Cobalts  at  8s.  4j^d.  are  about 
IS.  higher  on  the  week.  El  Oros  have  relapsed  is.  to  los.  6d., 
and  Orovilles  is.  to  i8s.  6d.  Russians  show  little  alteration. 
Nundydroogs  have  fallen  qd.  to  27s.  gd.  Westralians  have  met 
with  some  demand,  notably  Ivanhoes  and  Great  Boulders. 


The  Week  in  Minos. 

A  cheerful  lone  has  dominated  the  mining  markets  this  week, 
and  business  has  been  moderately  active.  Far  Eastern  Rand 
shares  have  met  with  good  support,  and  Rhodesian  descriptions 
have  been  active  and  strong.  The  Broken  Hill  miners  have 
resumed  work,  and  this  has  had  a  favourable  effect  on  the 
shares.  Rio  Tinto  shares  have  ri.sen  substantially  on  the 
declaration  of  an  interim  dividend  of  45  per  cent.,  which  is 
5  per  cent,  more  than  last  year,  and  is  the  highest  interim 
distribution  for  the  past  ten  years. 

SotTTH  ANn  West  Africans. 

In  the  South  African  market  New  Modders  have  risen  to  the 
new  high  level  of  22 J^,  an  advance  of  J4  on  the  week.  Gedulds 
have  improved  to  40s.  6d.,  Gold  Mines  Investments  to  15s.  qd., 
and  Gold'  Trusts  to  24s.  3d.,  but  the  Consolidated  Mines 
Selection  group  has  been  less  active  and  rather  easier.  Ea.st 
Rands  declined  to  6s.  6d.  on  the  loss  of  over  ^^3,000  on  la.st 
month's  operations,  but  subsequently  recovered  to  7s.  3d. 
There  has  been  quite  a  lot  of  selling  of  City  Deeps,  and  the 
price  has  fallen  9-32  to  3  13-32.  The  reason  for  the  weakness 
is  said  to  be  labour  shortage,  but  the  fact  that  the  quotation 
has  fallen  to  67s.  in  Johannesburg  suggests  that  developments 
in  the  mine  are  rather  disappointing.  Diamond  descriptions 
show  no  changes  of  importance.  In  the  Rhodesian  section  Cam 
and  Motors  have  been  actively  bought,  and  are  2s.  3d.  higher 


MINING    NEWS. 


Transvaal  Gold  Production. — The  production  of  gold  in 
September  amounted  to  /^3, 135,807,  a  decrease  of  ;^i4i,6oi  on  the 
same  month  of  last  year.     The  following  table  shows  the  monthly 

production  since  January,  IQ12  : 


Month,     i      1912. 

1913- 

1914. 

1915- 

1916. 

1917. 

£ 

/: 

k 

I 

£ 

£ 

January   . . 

3,130,830 

3.353. "6 

2,708,470 

3,037,058 

3.314.948 

3.324.418 

February.. 

2,989.832 

3.118,325 

2,660,186 

2,872,406 

3,201,0(3 

3,c63.976 

March 

1,518,688 

3.358,05c 

2,917,346 

3,202,514 

3,384,121 

3.343.363 

April     

May 

3,133.383 

3.334.5^8 

2,904,924 

3.160,(51 

3,205,643 

3.155.121 

3, 3". 794 

3.373,993 

3.059.340 

3,243.347 

3.303.377 

3,310,618 

June 

3.202,517 

3.173.382 

3.049-558 

8,208,224 

3.235,-67 

3,227,101 

July  

3.255,198 

2,783.9'7 

3."i.398 

3.272,258 

3,232891 

3.219.094 

August.... 

3,248,395 

3.092.754 

3,024,037 

3.307.975 

3,3l8;il6 

3.214.079 

September 

3,i76,C46 

2,999.685 

2,982,630 

3.299.423 

3,277.408 

3.'35,S37 

October   .. 

3.265.150 

3.051.701 

3.1 '6.754 

3,388,122 

3.363.642 

November 

3.216.955 

2,860,788 

3,040,677 

3,317,534 

3.326,253 

— 

December 

3,297,962 

2,857.938 

2,952,755 

3.317.949 

3,289.705 



Total.. 

38.757,560 

3r.358.040 

33.588,075 

38,627,461 

39,48»,934 

a8.993.577 

For  the  nine  months  to  date  the  total  shows  a  decrease  of 
£509.757- 

Native  Labour  Returns. — For  the  first  time  for  a  long  period 
the  returns  show  an  increase  amounting  to  480  which  compares 
with  a  decrease  of  i,on  in  August.  There  was  an  increase  of  517 
at  the  gold  mines  : — 


Month. 


September,  1916  . 

October 

November   

December    

January,   1917..., 

February  

March  

April 

May   

June  

July    

August 

September  


Natives 
on  Gold 
mines. 


Natives 
on  Coal 
mines. 


197.734 
199.330 
196,132 
19  .347 
l88.6;4 
191095 
190,028 
185.975 
180,168 
175,727 
171,653 
170,817 
■  7  .334 


10,239 
10,907 
11.118 
11.487 
11.611 
".■98 
1 1.494 
11.435 
11,432 
il,i}8 
11.381 
11,401 
11,601 


Natives 

on 

Diamond 

Mines. 


6,527 
6,358 
5,928 
5.194 
5.59> 
6,268 
6,620 
6,314 
5.605 
5.360 
5.223 
5,028 
4,791 


Total 
natives. 


214,500 
216,595 
213  178 
208,228 

2u5,826 

208,931 
208,142 
203,724 
197.405 
192,354 
188,257 
187.246 
187  726 


Snevd  Collieries. — The  accounts  of  this  company  for  the  year 
ended  June  30  show  a  nett  profit,  after  providing  for  debenture 
interest,  of  ^^64,900  as  against  ^^68,500,  but  if  allowance  is  made 
for  heavier  taxation  the  gross  profit  was  as  great  if  not  greater 
than  in  the  preceding  year.  The  dividend  is  raised  from  15  per 
cent,  to  lyl^i  per  cent.,  the  highest  rate  ever  paid,  and  the  par- 
ticipating preference  shares  get  10  per  cent,  in  all.  A  sum  of 
^20,000,  against  ^fio.ooo,  is  placed  to  reserve,  but  last  year 
;if  10,000  was  placed  to  debenture  redemption  fund.  Debentures 
outstanding  have  now  been  reduced  by  sinking  fund  purchases 
to  ^^32,200,  and   the  carry  forward  is  raised  from  ^48,446  to 

;fS9.58i- 

Wilson's  and  Clyde  Coal. — The  accounts  for  the  period  ended 
February  28 — six  months — show  that  after  providing  for  depre- 
ciation and  excess  profits  duty  the  profit  was  ;fi  11,017.  A  fin.al 
dividend  of  4s.  per  share,  making  5s.  in  all,  is  recommended, 
the  same  as  for  the  year  ended  August  31,  1916,  and  /41.677, 
against  ;^30,972,  is  carried  forward.  All  coal  mines  have  been 
under  the  control  of  the  Board  of  Trade  since  >Iarch  i,  and  this  is 
the  reason  for  changing  the  financial  year  of  the  company,  which 
in  future  will  end  on  February  28.  Since  September,  1916,  the 
average  price  of  coal  has  fallen  2s.  4d.  per  ton,  owing  to  reduced 
foreign  shipments,  while  the  miners  have  been  granted  another 
IS.  6d.  per  day  in  wages,  and  many  individual  miners  are 
earning  from  14s.  to  15s.  a  day. 

Gold  Production. — The  world's  production  of  gold  in  1916 
amounted  to  /94,o88,4i4,  according  to  calculations  made  by  the 
Engineering  and  Mining  Journal.  This  total  shows  a  decrease 
of  ;£'i,622,C3E,  or  1.7  per  cent,  on  1915,  but  it  exceeds  the  total 
for  1914  by  £».o68,928,  or  2.2  per  cent.     Last  year  an  increase- 
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u£  ;f  1,200,000  in  the  Transvaal  output  was  uioic  than  offset  by 
decreases  of  ^1,744,000  in  the  United  States,  and  ;f  1.396,000  in 
Australasia.  The  world's  output  list  year  was  the  third  largest 
on  record,  and  was  nearly  twice  as  large  as  in  1897,  wh^n  the 
total  was  ^47,566,71)7.  This  year  there  is  likely  to  be  a  further 
falling  off  owing  to  scarcity  of  labour  on  the  Hand,  in  Rhodesia, 
and  Australasia. 

AMKKirAN  Copper  Prodlctiox. — Copper  production  from  the 
principal  mines  and  .smelters  of  North  and  South  America 
approximated  1,085,815,413  lbs.  in  the  first  half  of  this  year. 
But  for  the  miners'  strike  in  June  this  figure  would  have  been 
much  larger.  The  loss  in  June  was  about  20  million  pounds  of 
metal  in  .Arizona  owing  to  the  strike. 


DIVIDENDS     ANNOUNCED. 

.\lliance  Investment  Co. — Interim  for  six  months  ending  Oct.  15 
at  rate  of  4  per  cent,  per  annum  on  the  drferred  stock,  payable 
Nov.  I,  the  same  as  a  year  ago. 

Argentine  Land  and  Investment  Co. — For  year  ended  June  30 
5  per  cent.,  less  tax,  on  the  capital  paid  up  on  the  ordinary  thares 
of  £\  each,  los.  paid,  the  same  as  a  year  ago. 

Anglo-Spanish  Coaling  Co. — Interim  at  rale  of  6  per  cent.,  tax 
free,  for  half-year  to  June  30,  payable  on  Oct.  15  ;  a  year  ago  was 
the  same. 

Anglo-South  American  Bank.— Final  6s.  per  share,  less  tax, 
payable  30th  inst.,  making  a  total  for  year  of  10  per  cent. ;  /ioo,ooo 
added  to  reserve,  ^10,000  to  staff  pension  and  guarantee  fund, 
^25,000  applied  in  payment  of  a  bonus  to  staff, /154, 967  to  be 
carried  forward. 

Buenos  Ayres  Western  Railway. —  Balance  on  the  ordinary  stock 
of  I  per  cent  ,  less  tax,  making  3  per  cent,  for  year  ended  June  30, 
carrying  forward  /24,i24. 

J.  and  J.  Baldwin  and  Partners. — At  the  rate  of  5  per  cent,  per 
annum,  less  tax,  on  the  preference  share,  for  the  half-year  to 
Oct.  31,  will  be  paid  on  Nov.  i. 

Bikam  Rubber  Estate. — Interim  7J  per  cent,  (actual),  equivalent 
to  I  4-5d.  per  share,  same  as  a  year  ago. 

Buenos  .\yres  Great  Southern  Railway. — Balance  of  2  p«rcent., 
less  tax,  on  ordinary,  making  4  per  cent  for  year  ended  June  30, 
carrying  forward  ;^73,849  ;  warrants  to  be  posted  Nov.  7. 

Central  Uruguay  t^astern  Exten^ion  Railway.  —  Balance  o( 
7s.  gd.  per  share,  less  tax,  on  ordinary  shares,  making  los  per 
share  for  the  whole  year  to  June  30,  1917,  equal  to  5  per  cent., 
less  tax,  carrying  forward  ^9,330.  Last  year  the  distribution  was 
2j  per  cent. 

Central  Uruguay  Northern  Extension  Railway. — Balance  rf  6s. 
per  shara,  less  tax,  on  ordinary  shares,  making  tos.  per  share  for 
the  year,  equal  to  5  per  cent.,  less  tax,  carrying  forward  a  balance 
of  ^■4,178.     Last  year  the  distribution  was  4  per  cent. 

Cope  Brothers  and  Co. — 6s.  per  share,  less  tax,  the  same  as  for 
1915-16. 

Demerara  Railway  Co. — At  the  rate  of  3J  per  cent,  per  annum 
on  the  preferred  ordinary  stock,  and  4  per  cent,  per  annum  on  the 
ordinary  stock  for  half-year  ended  June  30.  A  year  ago  no  dividend 
was  paid  on  the  ordinary  stock. 

Direct  United  States  Cable. — Interim  of  2s.  per  share,  less  tax, 
making  a  total  distribution  of  4  per  cent,  for  the  half-year  endecl 
Sept.  30. 

Dominion  Steel  Corporation. — No.  23  at  the  rate  of  i^  per  cent, 
on  the  preference  shares,  payable  Nov.  i. 

European  Telegraph  Co.— Interim  at  the  rate  of  5  per  cent,  per 
annum,  free  of  tax. 

Furness,  Withy,  and  Co. — Warrants  on  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  quarter  ending  Oct.  31,  being 
6d.  pershare,  free  of  tax,  will  be  posted  on  Oct.  31,  the  same  as 
last  year. 

Golden  Hope  Rubber  Estate. — Interim  5  per  cent,  (actual)  in 
respect  of  year  ending  Dec.  31,  payable  on  Oct.  23,  the  same  as  a 
year  ago. 

Hodgson's  Kingston  Brewery  Co. — 6s.  6d.  per  share,  being  at 
rate  of  13  per  cent,  per  annum,  less  tax,  for  six  months  ended 
Sept.  30,  making  a  total  distribution  of  9  per  cent,  for  the  year, 
less  tax,  against  6J  per  cent. 

International  Linotype.  —  Interim  2J  per  cent,  to  Sept.  30. 
Warrants  will  be  posted  Oct.  31.  A  year  ago  the  dividend  was  the 
same. 

Industrial  and  General  Trust. — Interim  for  half-year  to  Sept.  30, 
payable  Nov.  i,  on  the  ordinary  stock  at  the  rate  of  8  per  cent, 
per  annum,  less  tax,  the  same  as  a  year  ago. 

Indo-European  Telegraph  Co.— Interim  for  the  half-year  ended 
June  30  at  the  rate  of  5  per  cent,  per  annum,  free  of  tax,  payable 
on  and  after  Nov.  i. 

D.  and  W.  Murray.— Further  5  per  cent,  for  the  final  six  months 
of  the  year  ended  July  ig  on  the  ordinary  sliares,  making  loper 
cent,  (or  the  year,  the  same  as  for  1915-16. 

Northern  Assurance  Co.— Interim  on  ordinary  shares,  payable  on 
Nov.  8,  of  3s.  per  share,  less  tax,  being  at  the  rate  of  15  per  cent, 
on  account  of  the  year  igi7,  the  same  as  a  yeir  ago. 

National  Bank  of  Australasia. — At  the  rate  of  7  per  cent,  per 
annum  on  preference  and  ordinary  shares,  the  same  as  a  year  ago. 

South  British  Insurance  Co. — 2S.  6d  per  share  (against  2S.  3d  ) 
for  past  six  months,  making  4s.  gd.  for  year,  against  4s.  6d, 

Sao  Paulo  Tramwny,  Light,  and  Power  Co. — 2.J  per  cent,  on  the 
issued  common  stock,  payable  Nov.  i. 

Selangor  River  Rubber  Estates. — Interim  10  per  cent.,  free  of 
tax,  same  as  a  year  ago. 

Siak  (Sumatra)  Rubber  Instates. — Interim  5  per  cent  ,  free  of 
tax,  on  account  of  the  year  ending  Dec.  31,  the  same  as  a  year 
ago. 

Tekka-Taiping— IS.  per  share,  less  tax,  payable  on  Oct.  26,  the 
same  as  a  year  ago. 


Uva  Rubber  Co.  of  Ceylon. — First  interim  5  per  cent.,  the  same 
as  a  year  ago. 

Windsor  (F.M.S.)  Rubber  Estate. — Interim  7J  per  cent,  (actual), 
less  tax,  against  5  per  cent,  (actual)  a  year  ago. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  following   are   the   receipts  into   and   issues  out     of    the 
Exchequer  between  April  1,  1917.  and  October  6,  1917: — 


Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 


Total  Receipts 

into  the 

Exchequecfrom 

April  I,  1917,  to 

Oct.  6,  1917 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Engl.^nd   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &o.,  Duties 

Stamps 

Land  Tax ) 

House  Duty    f 

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    frorr.    Sundry 

Loans,  &c 

Miscellaneous 


70,750,000 

34,950,030 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700  000 

600,000 

7,500,000 
27,100,000 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1916,  to 
Oct.  7,  1916. 


^5,209,947 
1,225,912 


26,435,859 


25,111,065 
463,941 


25.575,006 


Revenue 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Under  Telegraph  (Money)  .\ct,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  (tor  supply)    

For  4i  per  Cent.  War  Loan.  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  , . . . 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  1921   .... 

For  5  per  Cent.  Exchequer  Bonds,  1922   

For  6  per  Cent.  Exchequer  I'onds,  1920    .... 

For  War  Expenditure  Certificates    

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-19 17 

For 4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947 ... 

For  National  War  Bonds    

Temporary  Advances — 

Ways  and  Means  (including  Treasury   Bills 

f 345,000,000  in  1916-1917)  

Total 


35.828,00c 
18,115,00c 
15.577.000 
3,466.000 

330,000 


54,37t.ooo 

94,728,000    I 
227,000 

16,400,000 
220,000 

1,409.917 
34,431,857 


33,388,000 

25,850,000 

15,654,000 

3,588,000 

320,000 

37,067,000 

34,505,000 
111,000 

l6,300,<XK) 

240,000 

2,381,011 
3,046,871 


275,106,774 


171,950,882 


301, 54.1.633 


1,226,226,000 


82,110,000 
18,900,000 

373,235.963 

.66,550,000 
■6,154.000 

569,446.000 


2,745.161.596 


iuiu' 2,745,101,590 

Note. — Estimate  as  in  House  of  Commons  Paper  No.  75 
ilemenf^rv  Cirants. 


197,525.8 


2,I3O,0C0 

itio,ooo 

if  0,000 

45,200 
1,165,795,000 

424 

34,222,000 
83,6l4,5C0 
62,458,coo 

20,62[,6C0 

24,361,000 
29,450,000 

23.842.319 


431,896,500 


2,076,302.431 

...     ^ ^....^  w.  — V...-  .„,....  ..„.  tj  of  1917,  and  Sup- 
plementary Grants. 

*  Excluding  sa  es  through  joint  stock  and  private  banks  which  have  not  yet 
been  brought  to  account. 


Expenditure 
AND  other  Issues. 


I   Total  Issues    I    Total  Issues 

Estimate  for    [out  of   the  Ex-  [out  of  the   Ex- 

the  Year       ichequer  to  meet  ichequer  to  meet 

1917-1S.         'payments    fromlpayments    from 

tSee  note.)      .April  i,  1917,  to  [April  1,  l')i6,  to 

J I      Oct.  6,  1917.    )     Oct.  7,  1916. 


Expenditure, 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt  .. 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services 

Supply  Services    


Expenditure 


I 

:7,DOO,ooo 
194,500,000 

g,7txj,ooo 

i>Gy5,ooo 
2,068, yzG.oco 


2,291,721,000 


1    Exchequer 
Expenditure; 


Other  Issues. 

For  Advances  for  Bullion 

Fer   Advances   for    Interest    < 

Bonds    under    tho     Capital 

(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)   Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds,  etc.,  under  Section  61 

of    the    Finance  Act,   1916,  and  Section  34 

of  the  Finance  Act,  1917 

For  other  Debt  under  the  War  Loan  Acts, 

igi4  to  1917 

For  Depreciation  Fund  under  the    Finance 

Act,  1917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 

Old    Sinking    Fund,     igjo-ii,    issued    under 

the  Finance  Act,  igii,  Section  16  (i)  (b)  .. 
Old  Sinking  Fund.  1911-12,  issued  under  the 

Anglo-Persian  Oil  Company  (Acquisition  of 

Capital)  Act,  19(4   

Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bill 

;C2i7-55^.o^  in  191G-17)  .,.. 


7-).5io,o53 
3,655>9io 
8^5.702 


1,^93 


1, 384,0(7,712 


84,9-9 
55.000 

68,000 
229,000 


310,120 
650,039 
543.140 


14.224,912 
59,902,702 

3.653.755 

1,272,810 
859.865,834 


938,920,023 


1917.  tgiG. 

\  Oct.  6.   i    Oct.  7. 
Balances  in  Exchequer—  {,  £ 

Bank  of  England 17,817,201]  25,080,293 

Bank  of  Ireland |       501,475;    1,478,041 


Total . 


557.65^.0^0 


2,726,845,920 


18.318.676 


;.7-(5. 164.596 


60,914 
180,000 

i6c,ooa 

44,500 

819,231,000 


38,000 
23.160 

250,000 

288,446,500 


2.'^49.744.oy7 


26,558,334 


2,o7G.3r2.43i 


Memo.— Treasury  Bills  outstanding  on  Oct.  6,  1917 *^q4c,238,ooo. 

♦  Includes  jC435,'co,  the  proceeds  of  which  were  i  ot  carried  to  the  Exchequrr 
within  the  per  cd  of  the  account. 
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COMPANY  MEETINGS. 


LTD- 


BIRMINGHAM     SMALL    ARMS    CO.. 

Sir  Ilallewell  Rogers,  chairman,  iiresided  at  Ilirmiiigliain 
yesterday  at  the  annual  general  meeting  of  this  company.  He 
first  moved  the  adoption  of  the  1916  balance-sheet,  which  was 
presented  as  a  supplementary  report.  Comparing  it  with  that 
of  1915,  he  pointed  cut  that  the  balance.-  to  credit  of  profit  and 
loss  account  was  less  in  1916  by  some  ,^27,000.  lie  said  thi.s 
required  some  explanation  in  view  of  the  pTOgressive  increase 
in  the  company's  activities  since  the  commencement  of  the  war, 
and  it  was  due  to  the  fact  that  the  excess  profits  duty  in  respect 
of  J915  was  charged  against  the  profits  for  1916,  as  well  as  the 
munitions  levy  payable  for  the  year.  The  figure  at  which  free- 
hold, land,  buildings,  S.C.,  stood  in  the  1916  and  1917  balance- 
sheets   was   reliable,    and   full    provision    had   been    made    (or 


the  real  representatives  of  the  men  in  the  labour  world  were 
broad  and  liberal  minded.  If  these  representatives  could  carry 
o-ut  with  the  rank  and  file  the  agreements  discus.sed  with  the 
Alliance,  there  need  be  no  misgiving  as  to  the  future  of  indu-^ 
try.  One  thing  they  had  certainly  .settled  between  themselves, 
and  that  was  that  there  was  no  essential   antagonism  between 

capital  and  labour.  

The  report  was  adopted,  and  Messrs.  Kdward  Manvillc  and 
T.  F.  Walker  were  re-elected  directors,  The  chairman  -""' 
Nfr.  Neville  Chamberlain  would  .soon  rejoin  the  board. 


said 


UNITED    DAIRIES. 

An  extraordinary  general  meeting  of  the  Iniled  Uairits, 
Limited,  was  held  on  Tuesday  at  the  Great  \\  estc rn  Uote. , 
I'addington,  under  the  presidency  of  .Mr.  Reginald  Hutler,  the 
chairman  of  the  company,  for  the  purpose  of  considering,  and, 
if  thought  fit,  passing  the  following  resolutions  :— 

,    xhat  the  capital  of  the  company  be  increased  to  j|^4,ooo,o<h. 

been    made    tor       ^y  the  creation  of  3,r«o,ox.  shares  of /i  each,  of  which  i,50o,o.«^ 

necessary  depreciation.     He    then  moved  the    adoption   of   the       ^ji^res   shall  be  preference  share.s,_  conferring  upon  the  holder- 

the  motion  having  been   seconded   b.  ....    .._       .1  .u 


1916  balance-sheet,  and, 

Mr.   F.dward  Manville  (deputy  chairman),  was  agreed  to. 

The  Chairman   then    moved   the  adoption    (►f   the    report   for 
1917.     He  said  the  year  had  been  one  ol  .steady  increase  in  the 
supply  of  several  important  munitions  of  war  and  of  untiring 
effort   of   all    concerned   to  meet   the  ever-growing    demand   ol 
the  Ministry  of  Munitions.     At  Small   Heath  the  deliveries   of 
service  rifles  had  been  in  excess  of  the' company's  promises  to 
the  Government,  and  had  now  reached  a  steady  output,  which 
before  the  war  was  hardly  dreamt  of.     A   still  more  important 
development  had  been  in  the  manufacture   of  the  Lewis   auto- 
matic  machine-gun,  which   was  being    turned   out   in  numbers 
greater  even  than  the  Ministry  of  Munitions  at  one  time  thought 
possible.     In  newspaper  reports  of  the  fighting  on  the  various 
fronts  constant    references  were  made   to  'the   Lewis   gun,   and 
soldiers  returning  on  leave  were  loud  in  its  praises  as  regarded 
efiiciency,    whether   in   defence    or   attack,    in    the    air   or     on 
land.     The  country  was  indebted  to  this  weapon,   first,  to  the 
ingenuity  and  patient  work  of  the  inventor,  Colonel  J.  E.  Lewis; 
secondly,    to  a    group  of   Belgian    gentlemen,   headed    by    Mr. 
Joseph  VVaterkeyn,  who  a  ve.ir  or  more  before  the  war  saw  the 
possibility  of  the  gun  and   formed  a  company  to  purchase  the 
Kuropean  patent  rights;   and  lastly  to   the   liirmingham  Small 
Arms  Company,  which  in  1913  entered  into  an  agreemeiit  wit.i 
the  Belgian  company  and  at  once  commenced  the  manufacture 
of  models.     Orders  were  placed   by  the  British  War  Office  on 
the   outbreak  of  war,   first  in    small  quantities,  but   increasing 
ever  since.     He  did  not  hesitate  to  s.^y  that   when  the  history 
of   the  war  came  to   be  written  in  detail,   the    Lewis  machmo 
gun  would  have  very  prominent  mention,  one  of  the  outstanding 
advances  in  weapons  of  war  which  contributed"  so  much  to  the 
si:ccess  of  the  troops.     (Applause.) 

The  Cycle  Department,  both  at  Small  Heath  and  Redditch, 
although  occupied'  to  some  extent  with  the  sui:'ply  of  military 
bicycles  and  motor-bicycles  to  the  English  and  Allied  Govern- 
ments, which  had  been  required  on  all  fronts,  had  been  largely 
devoted  to  the  manufacture  of  parts  of  aeroplane  engines  and 
aeroplanes.  At  Coventry  the  Daimler  Company's  works,  also, 
had  been  given  over  entirely  to  the  supply  of  Government  le- 
quirenients.  In  the  early  stages  of  the  war  the  manufacture  of 
vehicles  for  the  mechanical  transport  for  a  time  took  the  whole 
output. 

Later,  extensions  of  the  works  were  undertaken  fur  the  manii- 
facture  of  aircraft  engines  and  complete  aeroplaiits.  Addi- 
tional plant  on  a  very  large  scale  was  put  down  for  the  manufac- 
ture of  heavy  tractors,  which  had  been  delivered  in  large  quan- 
tities. The  Daimler  Company  had  further  contributed  mate- 
rially to  that  important  innovation  in  modern  warfare  knowB 
as  the  "tanks,"  and  at  the  urgent  request  of  the  Ministry  of 
Munitions  the  company  was  now  commencing  on  the  establish- 
ment of  a  further  factory  at  Small  Heath  for  very  important 
Government  work. 

All  industrial  concerns  were  naturally   interested   at  present 
in  the  development  of  the  race  after  the  war,  and  the  director* 
placed  this  in  the  forefront  of  their  policy,  believing  that  our 
welfare  would  depend  entirely  upon  the  co-operati<m  of  capital 
and  labour.     From  this  point  of  view  they  were  interested  in 
the  national  alliance  of  employers  and  employed,  the  outcome  of 
which  they  believed  would  result  in  the  production  of  a  pro- 
gramme adopted  by  both  parties  which  should  put  their  mutual 
relations  on  a  satisfactory  footing.     They  felt  convinced  that  the 
real  workers   in  the  country  would  not  be  led  away  from  the 
essential  issues  of  the  future,  a  due  recognition  of  which  was 
necessary  to   the  welfare  of  the  workers  themselves,   and   that 
they  would  not  be  misled  by  the  few,  though  noisy,  agitators  who 
were   advocating   an  extreme  policy  which   would   lead   to  the 
destruction  of  commerce  and  industry.     The  directors  believed 
in  the  soundness  of  the  British  workman  and  public,  and  there- 
fore had  no  fears  of  what  was  happening  in  enemy  countries. 
All  classes  having  fought  side  by  side  in   the  war,  it  was  not 
too  much  to  expect  that  they  would  oiuinue  to  fight  side  by 
side  in  the  cause  of  industry. 

Ihe  motion  was  seconded  by  Mr.  I'.dward  Manville,  who  said 
one  of  the  first  objects  of  the  board  was  to  promote  the  best 
possible  relations  between  employer  and  employed.  Meetings 
between  the  National  Alliance  and  representatives  of  labour  had 
produced    a  most   favourable  impressicn,   and   h-id  shown   that 


thereof  the  right  fori  passu  with  the  holders  of  the  65o,oo< 
existing  preference  shares  of  the  company  to  receive  out  of 
the  profits  of  the  company  available  for  dividend  in  each  year 
a  fixed  preferential  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the  amount  for  the  time  being  paid  up  or  credited 
ns  paid  up  thereon,  and  the  right  fari  fassii  with  and  upf.n 
the  same  terms  as  the  holders  of  such  existing  preference  shares 
to  priority  in  the  return  of  capital  upon  a  winding  up  or  other- 
wise, but  to  no  further  rights  to  dividend  or  on  a  distribution 
of  assets,  and  the  remaining  i,;™i,ooo  new  shares  shall  be  ordi- 
nary shares,  ranking  in  all  respects  fari  fflssu  with  the  3SO,oco 
existing  ordinary  shares  of  the  company. 

2  That  the  articles  of  association  \x:  altered  by  eanceUin^' 
the  existing  article  i2i,  and  by  substituting  the  following  new 
article  therefor,  namely  :— "  Subject  to  the  provisions  of  article  0 
and  to  the  rights  of  members  entitled  to  shares  issued  upon 
specitl  conditions,  all  dividends  shdl  be  apportioned,  and  paid 
fro  rata,  according  to  the  amounts  paid  or  credited  as  paid 
on  the  shares  during  anv  portion  or  portions  of  the  period  in 
respect  of  which  the  dividend  is  paid,  but  if  any  share  is  i.ssued 
on  terms  that  it  .shall  rank  for  dividend  as  from  a  particular 
date  surh  shares  shall  rank  for  dividend  accordingly.  Tro^ 
vided,  nevertheless,  that  when  capital  is  paid  up  in  advance  of 
rails  upon  the  footing  that  the  same  shall  carry  interest  such 
ca|)ital  shall  not  whilst  carrying  interest  confer  the  right  to 
rank  for  dividend."  . 

The  Secretary  (Mr.  Kdwin  H.  Tompsett)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Ladies  and  Geiitlemen,— From  our  circu- 
lar dated  September  2()  vou  have  doubtless  gathered  we  nrc. 
with  your  approval,  contemplating  a  development  of  consider- 
able magnitude.  What  we  have  in  view  is  the  amalgamation  of 
the  interests  of  the  London  retail  dairy  trade,  more  particularly 
those  portions  of  it  that  have  wide  deliveries.  This  covers  many 
of  the  large  limited  companies,  several  smaller  ones,  and  many 
private  concerns.  The  reason  for  proposing  this  amalgamation 
can  be  stated  shortly:  it  is  to  prevent  the  great  wastage  of 
material,  of  energy,  and,  therefore,  of  money,  which  takes 
place  under  the  present  system  (or  lack  of  -system)  of  the  retail 
milk  trade.  Owing  to  the  number  of  interests  concerned,  it  is 
not,  perhaps,  a  simple  task,  but  since  the  proposal  for  amalgauia- 
tion  was  first  broached  to  us,  we  have  become  convinced  that 
the  scheme  can,  with  the  co-operation  of  all  concerned  (includ- 


ing the  public),  be  carried  out  successfully,  to  the  benefit  of 
the  milk  producer,  the  milk  consumer,  and  the  trade.  More  than 
that,  we  claim  that  it  will  be  beneficial  to  the  country  as  a 
whole,  for  the  country  has  a  direct  interest  in  the  economical 
use  of  its  resources  in  any  and  every  direction.  It  is  a  scheme 
which  will  be  carried  out  on  a  basis  of  strict  equity.  Each 
business  will  be  purchased  on  principles  carefully  forintilated 
and  fairly  applied.  In  no  case  will  anything  approaching  a 
fanev  price  be  paid.  The  purchase  price  will  be  discharged  by 
the  payment  of  United  Dairies,  t^imited,  scrip  (preference  and 
ordinary  shares),  except  in  cases  where  smaU  businesses  are 
uurch.a.sed,  and  it  is  necessary  for  the  vendor  to  have  cash,  or 
where  trust  interests  have  to  be  dealt  with,  but  the  cash  transac- 
tions will  be  individually  and  collectively  small.  As  regards 
the  scheme  and  its  future  working,  it  has  been  prepared  on  a 
basis  of  sectionalising  and  .sub-sectionalising,  each  amalgamating 
company  being  confined  to  a  particular  area,  with  unity  of 
control,' but  with  suflicient  autonomy  for  the  different  areas  to 
"ive  elasti-ity  in  the  administration.  The  directors  other  than 
The'  managing  directors  of  each  of  the  amalgamating 
companies"  will  retire.  The  remaining  managing  direc 
and     principals     of     private     concerns,     as      well      as 


I 


tors 


chief    managers,    will    form    a    committee     of     manage-  j 
This  committee  will  elect  from  its  body  what  we  inav  term  j 


retail  directorate,   and  from    this  latter  it   is  proposed   that  j 
ttinative  vacancies  in   the  board  of   X'nited   Dairies   will   be 


their 
mcnt. 
a 

filled  by'us  nominees.  -Vnd  now,  ladies  and  gentlemen,  it  isj 
for  vou  to  approve  of  this  increase  of  capital.  Having  done  so,J 
we  'will  do  our  best  to  carry  the  scheme  to  a  succes,sful  issue. 
Having  got  so  far,  we  can,  I  am  sure,  look  to  the  public  to  sup-J 
tKirt  a  *-htmc  devi.sed  in  the  interests  of  economy  and  efy";'encv.l 
and  thus  enable  us  to  organise  a  .supply  of  milk  which  willj 
surp.ass  in  quality  that  of  any  large  city  in  the  world 

'^ir  Fdward  Filhian  sev-onded  the  re.^olutions,  whuh  were 
c.rricxl  unanimously,  and  the  Chairman  afterwards  stated  tlia^ 
the  direitors  had  received  proxies  representing  738,000  sh.are 
in  favour  of  the  scheme.     - 


I 


October  13,  1917. 


Zhc  Jnvestocs'  "Kevtew, 
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KINTA    KELLAS    RUBBER    ESTATES. 

The  sevcuth  ordinary  general  mceliuj;  o£  Ihc  Kiiit;i  Kellas 
Rubber  Kstates,  Ltd.,  was  held  on  Wednesday  at  38,  Eastcheap, 
Mr.  Edward  Bedford,  (;.E.,  the  chairman  of  the  company, 
presiding. 

A  representative  of  the  secretaries,  Messrs.  Taylor,  Xoble  and 
Co.,  read  the  notice  calling  the  meeting  and  the  auditors' 
report. 

The  Chainnan  stated  that  the  company  had  now  a  planted 
area  of  2,011  acres,  which  it  was  proposed  tu  bring  up  this  year 
to  2,250  acres  by  planting  at  cost  of  revenue.  The  directors 
had  eN-ery  reason  to  believe  that  the  company  would  possess  in 
years  to  come  one  of  the  best-equipped,  cheapest,  and  most 
highly  productive  rubber  propositions  in  Malaya.  For  the 
current  j'ear  a  total  crop  of  610,000  lbs.  was  estimated,  of  which 
360,000  lbs.  from  the  old  area  was  estimated  to  cost  g.65d.  per 
lb.,  and  250,000  lbs.  from  the  j'oung  area  was  at  a  cost  of 
IS.  i.2od.  per  lb.  Since  these  estimates  were  received,  the  direc- 
tors had  instructed  the  managers  to  avoid  accumulations  of 
rubber,  as  there  were  considerable  difficulties  with  regard  to 
freight.  They  did  not,  therefore,  anticipate  that  they  would 
realise  the  e.stimate  of  610,000  lbs.,  although  for  the  first  six- 
months  they  had  secured  274,256  lbs.  lie  roncluded  by  moving 
the  adoption  of  the  report  and  accounts. 

Mr.  Alfred  Thomas  Maier  seconded  the  motion,  and,  attci 
replying  to  a  few  questions  by  Mr.  Wood,  stated  that  the  share- 
holders might  rest  quite  assured  that  the  directors  were  doing 
their  utmost  to  obtain  some  amelioration  in  the  excess  profits 
duty  so  far  as  this  company  was  concerned.  With  regard  to 
planting  up  out  of  revenue,  a  shareholder  had  written  to  the 
board  pointing  out  that  the  expenditure  during  the  year  was 
in  excess  of  the  previous  year,  but  he  would  point  'out  that 
they  had  spent  ^2,500  out  of  revenue  for  new  planting,  and,  as 
far  as  he  was  concerned,  he  would  be  quite  satisfied  to  (lev.)te 
sufficient  out  of  revenue  to  plant  up  the  whole  of  their  remainin"  • 
area  This,  he  thought,  would  be  sound  policy.  With  regard 
to  the  price  at  which  they  brought  their  unsold  rubber  into 
the  accounts,  there  was  no  question  that  thev  were  entitled  to 
bring  It  in  at  cost,  and  they  would  continue'  to  do  -!o  At  the 
present  time  the  amount  was  not  a  large  one,  being  only  40,0.10 
lbs.,  but  in  future  years  they  might  have  a  very  large  amoui^t 
of  unsold  rubber.  In  answer  to  Mr.  Hyrne,  he  stated  that  the 
balance-sheet  showed  reserve  fund  investments  of  ^6,844  repre- 
-sCTiting  cost.  Those  investments  were  in  Covernment  securities 
and  other  gilt-edged  securities.  The  remaining  part  of  the  rc- 
serv-es  had  gone  into  improvements  on  the  property  to  a  total 
of  /.2o,ooo  in  the  last  three  years,  equivalent  to  approximately 
6J  per  cent,  per  atinum  extra  dividend  on  the  whole  capital  of 
the  company,  and  he  thought  it  would  be  agreed  that  this  was 
a  very  satisfactory  and  sound  position  to  place  the  company  in'. 
The  total  area  held  by  the  company  was  3.100  acres  They 
estimated  that  they  had  in  all  2,500  to  2,60)  acres  of  good  high 
land  suitable  for  planting.  The  swampy  land  was  tiii-bearine 
and  ,t  was  very  probable  that  later  on  that  area  would  be  take^n 
over  by  an  Australian  .syndicate. 

The  motion  was  carried  unanimously,  and  a  resolution  was 
passed  approving  the  payment  of  a  final  dividend  of      per  c^t 

Ifmaking  ,5  per  cent,  for  the  year),  and  the  distribution  oT an 
prom""  ^  ''^"'  '""'•  ""  ^^'^"""*  "f  "'<■  current  vear-s 

ASSAM    RAILWAYS    AND    TRADING 

The   thirty-seventh  ordinary  general  meeting    of  the   Assam 
Railvyays  and   Trading  Co.,  Ltd.,  was   held  on  Wednesday  a 
Winchester  House,   Old  Broad   Street,    E.C.,   Lord  R°bblesda?c 
(the  chairman)   presiding.  -^luuicaudit 

The  Secretary  (Mr.  S.  Maclean  Jack)  read  the  notice  con 
vening  the  meeting  and  the  report  of  the  auditors. 

Ihe  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  result  of  the  working  of  the  railway 
for  the  past  year  was  a  profit  of  ;f  37,528,  which  showed  1  H^h, 
improvement  on  that  of  last  year.     All  the  conditions  remained 

'T2'  "'""^M^^  '^"^^  ^'  '^^^°  ^"^  '^=t  addressed  the  sharehofders 

B  although  the  various  difficulties  arising  from  the  war  which 
ho  then  touched  on,  had  been  rather  accentuated.  The  boLie 
coache.s  whicli  he  spoke  of  last  year  had  been  brought  or  were 
being  brought  into  active  service,  but  they  had  no  further 
wagon  stock  available.  They  had,  however,  registered  an  o^Ser 
for  it,  and  he  hoped  they  would  get  delivery  directly  the  war 

^nr.T'-  ,^^l'\\^^f'^  '°  '^^  ^°"'"y'  the  profit  w^as  ratle 
more  than  that  of  last  year,  and  the  sales  had  been  on  a  larger 
scale.  The  increased  quantity  sold  had  to  come  from  their 
stocks  as  the  output  for  the  year  was  not  up  to  the  usual  level 
one  of  the  principal  causes  being  shortage  of  labour  due  to 
Government  recruiting  for  military  purposes.  It  was  expected 
that  the  outturn  for  the  current  year  would  return  to  the  normal 
figure— something  like  300,000  tons.  With  reference  to  the  com- 
pany s  investments,  he  was  glad  to  say  that  both  the  Assam  Oil 
Co.  and  the  Makum  (Assam)  Tea  Co.  had  been  able  to  increase 
slightly  their  rate  of  distribution,  and  the  current  year  would 
have  the  benefit  of  this  increase.  Returning  to  the  railvl^^y 
and  referring  to  the  Sibsagar  branch,  the  board  had  been  in- 
teresting themselves  in  the  plans  for  a  line  .southwards  from 
Dibrugarh,  which  would  practically  be  an  extension  of  their 
own  railway,  and  which  th&y  understood  the  Assam  Government 
wished  to  see  carried  out.  The  directors  thought  it  would  he 
very  desirable  to  have  it  carried  out,  because  it  would  open 
up  a  new  country  where  sources  of  traffic  were  already  de- 
veloped. In  regard  to  the  collieries,  he  was  able  to  tell  the 
shareholders  that   they  had   ample  untouched  areas  of  coal  to 


replace  all  they  had  extracted  -from  the  present  workings.  By 
means  of  cross-measure  roads  they  were  testing  and  proving 
other  scams  with  satisfactory  results.  As  the  shareholders 
knew,  they  were  the  owners  of  sawmills,  and  these  were  now 
being  actively  employed  in  the  making  of  tea-boxes.  As  to  the 
result  .of  the  year's  working,  the  bnlance  of  general  revenue 
account  Avas  ;Jio8,;7i,  against  /.'i()5,2f)7.  and  this  showed  a 
small  but  satisfactory  increase.  All  the  preference  dividends 
had  been  paid  up  to  the  end  of  the  year,  and  in  March  last 
an  interim  dividend  of  2  per  cent,  was  paid  on  the  "  B  "  stock. 
The  board  recommended  a  final  dividend  of  3  per  cent.,  making 
a  total  distribution  of  5  per  cent,  for  the  year,  carrying  forward 
a  balance  of  £3,4~5- 

Mr.  Walter  Butler  seconded  the  resolution,  which  was  carried 
unanimously. 


MINING      RETURNS     FOR    SEPTEMBER. 


Ashanti. — 9,829  tons;  value,  ;f40,5oi  (.Aug.,  /40,348). 
Aurora  West. — 14,600  tons  ;  profit,  ;f3,i5o  (Aug.,  /3,57o). 
Bantjes. — ig.050  tons;  loss,  ^'598  (Aug.,  loss,  ;f  1,800). 
Brakpan. — 59, 500  tons;  profit,  ^44,548  (Aug.,  ;f43,ii2). 
Champion  Reef. — 11,733  tons;  8,276  ozs.  fine  (Aug.,  7,613  ozs.). 
City  and  Sub. — 27.250  tons;  profit,  /i4,505  (Aug.,  ^^14,592). 
City  Deep.— 59,700  tons;  profit,  /54"',755  (Aug.,  /39.744)- 
Cons.  Langlaagte. — 44,100  tons;  profit,  ;f  17. 736 (Aug.,  ;f 20,187). 
Cons.  Main  Reef. — 22,100  tons  ;  profit,  ;f  10,915  (Aug.,  ;fi2,749). 
Crown. — 166,000  tons;  profit,  £55, ^Oy  (Aug.,  ^62,539). 
Durban  Rood.  Desp. — 23,000  tons  ;  profit,  ^5,038  (Aug.,  ^'5,901). 
East  Rand  Prop.— 145,000  tons  ;  loss,  ^3,606. 
Ferreira  Deep. — 41,800  tons;  profit,  ;f  19,778  (Aug.,  ;f  17,344). 
Geduld. — 35,300  tons:  profit,  ;f20,ioo  (Aug.,  ;fi9,63o). 
Geldenhuis  Deep. — 51, 400 tons;  profit,  ^4,988  (Aug.,  ;f4,649). 
Ginsberg.— 14,600  tons,  ;f  13,537  ;  profit, /i, 493  (Aug.,  ^f  1,502). 
Glencairn. — 21, 100  tons;  profit,  ;f  1,284  (Aug.,  ;f  1,575). 
Glynn's  Lj'denburg. — 3,900  tons;  profit, /2,5i2  (Aug.,  ;f 3, 436). 
Golden  Horse  Shoe. — 13,752  tons;  profit,  ^11,169. 
Gov.  Areas  Mod. — 105,600  tons  ;  profit,  ;^ 60, 164  (Aug.,  £62, ^g^). 
Ivanhoe  G.  Corp. — 18,958  tons  ;  profit,  ^9,005  (Aug.,  ^9,002). 
Jupiter. — 24,800  tons  ;  profit,  ;f5,oi7  (Aug.,  ;^4,2i5). 
Knight  Central.— -24,900  tons  ;  profit,  ^'1,027  (Aug.,  {i^g). 
Knight's  Deep.— 92,500  tons  ;  profit,  /567  (Aug.,  loss,  ;f 3,161). 
Langlaagte  Estate.— 44,010  tons  ;  profit,  ;^9,i45  (Aug.,  /9.069). 
Luipaard's  Vlei. — 20,470  tons  ;  profit,  /2, 538  (Aug.,  ^'2, 388). 
Main  Reef  West. — 25,050  tons  ;  profit,  ^4,242  (.Aug.,  £2,'](i'f). 
Meyer  &  Charlton. — 12, 440  tons;  profit,  f^^i.gzi.  (Aug.,  ;f22,334). 
Modder  "  B." — 40,000  tons  ;  profit,  ^64,591  (Aug.,  ^^61,350). 
Modder  Deep. — 40,500  tons  ;  profit,  ;f 47,566  (Aug.,  2^48,011). 
New  Goch. — 18,700  tons;  profit,  ^3,489 (Aug  ,  /3,743). 
New  Heriot. — 12,500  tons  ;  profit,J^5,298  (Aug.,  ;^6,823), 
New  Kleinfontein. — 58, 420  tons;  profit,  .^17,974  (Aug., ;f  17,395). 
New  Modder. — 54.000  tons;  ;f67,453  (Aug.,  /65,i93). 
New  Primrose. — 19,500  tons  ;  profit,  :f  1,556  (Aug.,  ^1,520). 
New  Unified. — 13,800  tons  ;  profit,  ^4,023  (Aug.,  /3,445). 
Nigel— 11,900  tons  ;  profit,  ^3,400  (Ang.,  ^^3,500). 
Nourse. — 38,000  tons  ;  ;f49,487  ;  profit,  ;f5.900  (Aug.,  ;f  7,565). 
Nundydroog. — 19,564  tons,  6,627  ozs.  fine  gold  (Aug  ,  6,621  ozs.). 
Ooregum. — 12,900  tons;  7,547  ozs.  fine  gold  (Aug.,  7,578  ozs.). 
Princess  Estate.— 22.000  tons  ;  profit,  /921  (Aug.,  ;£i,3o8). 
RandfonteinCent. — 161,556  tons;  profit,  ^^36,004  (Aug.,  3^38,092). 
Robinson  Deep.— 46,000  tons;  profit,  ;^ii,57i  (Aug.,  /i2,305). 
Robinson. — 50,600  tons;  profit,  ;fi6,i75  (Aug.,  ^■20,083). 
Koodepoort  United. — 23,948  tons  ;  profit,  ;^927  (Aug.,  ;^363). 
Rose  Deep. — 59.200  tons;  profit,  £2^,'joj  (Aug.,  .f 28, 076). 
Sheba. — 6,139  fo^^s  ;  1,837  ozs. ;  loss,  ;f  100  (.-Vug.,  loss,  ;^i,395). 
Simmer  and  jack.— 60,900  tons  ;  profit,  ^23, 101  (Aug.,/22,020). 
Simmer  Deep. — 48,700  tons  ;  profit,  ;f 5,060  (Aug.,  /4,:4o). 
Springs.— 29,500  tons  ;  profit,  /30,324  (Aug,  ;^33.056)- 
Sub  Nigel. — 9,450  tons  ;  ^21,482;  profit,  ;f 7,135  (Aug.,  ;^7,30i). 
Transvaal  Gold. — 15, 190  tons;  profit, /7, 514  (Aug.,  ;f8,057). 
Van  Ryn  Deep.— 41,150  tons;  profit,  £51,029  (Aug.,  ^'55,017). 
Van  Ryn. — 35, 500  tons;  profit,  ^'14,873  (Aug.,  ;^i5,oi5). 
Village  Deep. — 51.500  tons  ;   profit,  ;f  18,344  (Aug.,  ;^20,i7i). 
Village  Main  Reef. — 26,600  tons;  profit,  ;f  11,932  (Aug.,  /io,o88). 
Wanderer. — 13,650  tons  ;  profit,  £2.308  (Aug.,  /2.288). 
West  Rand. — 36,060  tons  ;  profit,  ;f  1,836  (Aug.,  /206). 
Witwatersrand  -37,150  tons;  profit,  ;f  15,072  (Aug., /i6,o68). 
Wit.  Deep.— 28,700  tons  ;  loss,  ^1,221  (Aug.,  £i,2^(>). 
Wolhuter. — 31, 800  tons;  profit,  ^10,952  (Aug.,  /9,9o3). 


A  branch  of  the  National  Bank  of  South  .Africa,  Limited,  has 
been  opened  at  Tabora,  East  Africa. 

The  London  County  and  Westminster  Bank  will  open  their 
Barcelona  branch  at  I'aseo  de  Gracia  S  and  10,  on  the  22ncl 
inst.,  under  the  management  of  Mr.  J.  B.  Attfield,  formerly 
assistant -manager  of  their  foreign  branch  in  London. 

Mr.  William  Pickering,  D.S.O.,  who  has  been  secretary  of 
De  Beers  Consolidated  Mines,  Ltd.  (Kimberley),  for  the  last 
20  years,  has  been  elected  to  a  seat  on  the  board  at  Kimberley. 
Mr.  E.  1'.  Uaynham,  D.S.O.,  becomes  secretary. 

The  name  of  the  Odessa  Merchant's  Bank  has  been  changed 
to  the  Russian  Trade  and  Transport  Bank,  and,  as  anticipated, 
the  head  office  of  the  bank  has,  with  the  approval  of  the  Russian 
-Minister  of  Finance,  been  transferred  to  Petrograd,  leaving  a 
branch  at  Odessa.  The  share  capital  of  the  bank  is  12,000,000 
roubles. 


388 


tTbe  5nve8tor8'  TReview. 


October  13,   njij. 


INDIAN  RAILWAYS. 


COLONIAL  RAILWAYS. 


tSr 


GROSS  TRAFFIC   POR  WEEK. 


Naui. 


Week         . 
ending       Amount 


Assam  Bengal 
Barsl  ..        .. 
Bengal*  N.-W.     .. 
Bengal  Nagpar 
Bombay,  Baroda  .. 
Burma 

Delhi  Umballa 
East  Indian..     /  .. 
Gt.  Indian  Penln.  .. 
Luoknow-Fjreilly.. 
Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
II        I,     (Metre) 
Robilkund  and 

Kumaon  ., 
South  Indian 


In.  or  dec. 

on  last 

year. 


OROSS  TRAFFIC  TO  DATE. 

IS 


^i 


Amount 


Aug.  II 

I.     25 

II     II 

„     18 

Sept.  29 

.\ug.    II 

Oct.     6 

fi 

Sept.  30 

Aug.  II 

11  18 
I,  iS 
I,      18 


18 


Rs. 

1,24,000 

33,600 

2,91,950 

8,77,000 

14,99,000 

3.131285 

63,636 

21,24,000 

21,49,600 

351690 


I        Rs. 
i—      1,503 

:-  6,300 
I-  73,156 
,  +    78,000 

+  3i53i000 
:—  52,368 
,■>■  8,119 
1+  1,26,000 
i  +  3i35,8oo 

-       5,228 


f  April  I, 


9,50,000    + 

1,12,09s  !  + 

531894  I— 

38,239  U 
619,162  1  + 


21,324 

4,493 
3,656 

2,727 
12,791 


Rs. 

24,58,838 

3i88,50o 

81,34,753 

2,05,66,732 

3.75.75,000 

75,81,142 

69,686 


dee. 
on  last 
year. 

:rb. 

+  79.580 
—  go,8co 
+  64,647 
+  14,36,114 
+  31,98,000 

+  79,933 
+         8,119 


5i37i36,69i  +  48,44,647 
8,85,948  +       26,137 


2,i7i3ii3i3 
26,69,612 
14,18,010 


I  October  i. 


t  8,93,399  +       37,8jo 

+      I,35i76i733l+  10,46,280 


+  15,41,144 
+  95,657 
—      25,53" 


TRAMWAY  AND  OMNIBUS.-FORfcIGN  AND  COLONIAL. 


Alabama  Power    ,. 
Anglo-Argentine    .. 
Auckland  Electric. . 
Brazilian  Traction 
Brisbane  Eleo.  Inv 
British  Columbia  , . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Carthagena  and 

Herrerias  . . 
Cordoba  Light 

P.&T 

Hongkong   . . 
La  Plata 

Lima 

Madras  Electric    .. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ., 

Winnipeg    . . 


Aug.  § 
Oct. 
Sep.   1 
Aug. 
Sep. 
Aug.    ! 

J'^'  '' 
Oct.      6 

Sept.    b 

Aug. 

,      18 
Sept.    b 
June 
Sep.  3of 
Nov.   J 
Sep.  S 
Aug.    II 

,    ! 
Sep. 
Aug.  § 


£ 

104,868 
55.070 
22,154 

M8, 064, 000 

31,600 

♦  58,257 

39, 'II 

Rs.2S,7i4 

Rs. 68,907 

4,306 

14,278 
12,744 
3,450 
16,843 
Rs.  34,219 
1215,256 

.  5,163 

$12,907 

•448,»o6 

29,426 

52,200 

»39i457 


■f  20, 192 
*■  1,003 
+      1,270 

+  M659,ooo 

—  930I 

—  J15.877 
+  2,68, 
+  Rs.  2,301 

—  Rs.  8,979 

+         2,527 

+  427 

—  *5,279 

—  543 
+  Ii977 
+  Rs.  2,431 

—  »I08,66g 
+  1,026 

—  $804 
+  •21,744 
♦•            2,715 


Ms. 


-     »46,478 


£         \       £ 

208,419  j+       5o,8?3 

2,057,730  1+       25,830 

64,876  j+         2,018 

M60505000  j  +  M4492000 

294,840  |—        2,820 

(  I,l6,j8l    —    »20,f53 

77ii74  !+         2,304 

—        |+R8.3t,383 

Rs.2585183  j  +  R8.i3,390 

38,405  '+       15.805 


70,432 

$442,008 

36,545 

100,160 

R5.624,4I2 

$3,193,106 

38,288 

♦415,039 

13,694, ''80 

329.679 

408,000 

$506,701 


738 
I—     $34,682 
I  076 

;+       5,662 

!  +  Rs. 54,626 

$197,227 

2,000 

•  1,731 

$237,325 

10,636 


—  $284,329 


fc  28  days.       •  From  Jan.  1,      J  Nett.       «  From  July  1. 
UNITED   STATES   OF  AMERICA. 


c  Two  weeks. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  Scuth'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)8  .. 
Missouri  Kansas  .. 
Southern 


Sept,  30 


Aug.  31 
Sept.  ai 


$ 

i.537iOOO 
342,000 
361,000 
828,000 

1.557.000 
tj6i,ooo 
910,000 

2,340,000 


$ 

+  136,000 
—  29,000 
f  26,000 
4-  fio.ooo 
+  269,000 
+  19,000 
+  142,000 
4-   3t<7,ooo 


39,792,000 

12,774,000 
20,594,000 
53,864,000 
22,248,000 
29,471,000 
79,356,000 


+  2,713,000 

+  1,700,000 
+  2,372,000 
+  8,397,000 
—  378,000 
+  5,104,000 
+ 10,853,000 


5  Includes  Wisconsin  Central.  f  From  Jan.  i.  ;  From  June 
TRAMWAY  AND  OMNIBUS.-HOME. 

Bristol         .... 
Dublin  United 
Hastings  and  Dist.. 
Isle  of  Thanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


£  , 

£ 

£ 

£ 

.  12,578 

+    2,008 

438,162 

+     33i373 

7>5i2 

+        454 

268,326 

+     26,048 

1,304 

+         228 

51,006 

+       7i6i5 

713 

—    310 

13,314 

—       1,351 

+    327 

93,601 

+     20,343 

2,680 

+       399 

2,680 

+          399 

2,105 

+        271 

t 

84,671 

+      14,120 

♦  From  Oct.  1.  +  From  Jan.  i. 

FOREIGN  RAILWAYS. 


Alooy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argeniine  N.E.      .. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Central     .. 

Do.  Gt.South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMls  V. 

Do.   East'n  Ex. 

Do.North'nEl. 

DO.West'n  Kx. 
Cordoba  Central  . . 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension, . 
Egyptian  Delta     .. 
Entre  Rios  ,. 
French  Same  F^  . . 
Gt.  South,  of  Spain 
Gi.West.  of  Brazil.. 
Havana  Central    , . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopotdina,. 
Manila(Nr.  &Sth.) 
Midland  Uruguay  , . 
Mogyana 

N. W.  of  Uruguay  . . 
Nitrate 

Paraguay  Central  .. 
Paullsta 

Peruvian  Corpn  .. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabaua.. 

Taltal 

United  of  Havana,. 
West'n  of  Havana. . 
2afra  and  Huelva. . 


Oct. 


Aug. 

31 

Oct. 

r, 

Sept 

, 

* 

June 

* 

♦ 

Oct. 

6 

Aug. 

Sept. 

22 

,1 

23 

,, 

29 

Oct. 

6 

,, 

6 

,, 

6 

„ 

6 

Sept. 

22 

Aug. 

It 

Oct. 

6 

Sept 

Aug. 

11 

Oct. 

(1 

Den. 

Sept. 

29 

Oct. 

6 

Sept. 

29 

Aug. 

C 

Sept. 

Oct. 

h 

Apt. 

6 

Sepl. 

June 

Sept. 

,, 

30 

Oct. 

6 

June 

♦ 

Sept. 

♦ 

n 

29 

„ 

30 

July 

• 

Sept. 

. 

,, 

30 

Oct. 

6 

Ps. 


£ 

8,000 

50,345 
10,000 


Aug. 


4,284 

10,000 

M3,926,ooo 

M  18.42,000 

26,363 

114,722 

36,000 

4,000 

17,354 

4.352 

3,500 

2,068 

7,000 

2,690 

9,728 

8,000 

6,9')8 

100 

81,752 

77,644 

16,400 

8,231 

9,042 

5.750 

37,123 

10,389 

12,337 

Ml, 656,000 

$26,000 

28,522 
2,190 

M2,i88,ooo 
S    950,740 

»t2,500 

Ml,550,ooo 
19.958 
35,985 
5,869 


Ps. 


+ 
+ 
+ 
+ 
+ 

12.809  — 


„  £ 

+  Ps.  1,300 

+        10,020 

—  1,000 

667 
+  1,807 

+  M886,822 
f    M4,ioo 

—  1,371 
1-    8|255 

—  21,000 

—  15,000 
+  5,019 
+  144 
■I-  1,908 

19,690 

—  2,677 
+     828 

—  1,100 
+    1,129 

—  11,300 

—  1,139 

—  52,867 
+  •  2,100 
+    1,207 

—  5,248 

—  1,000 
+  2,313 
+  1,997 

651 

—  W473i279 

—  $1,542 
+  1,159 
+  ,,  1,470 
4-M494,26S 
+  S  jti.Sjo 

•  9,500 

8,986 

M7,.546 

3,001 

5,522 

115 

290 


£ 

Ps. 444, 520 

1,612,105 

76,000 

103,800 

31,950 

32,000 

M  23651000 

M2i2,990 

860,000 

50,775 

3,400,014 

457,000 

995,000 

216,171 

55,562 

40,344 

22,968 

31(6,350 

19,896 

1(9,188 

32,400 

88,309 

166,600 

1,080,727 

l'S3477|658 

494.850 

91,654 

208.871 

68,750 

1,162,378 

10,389 

37,341, 

M  7,042,000 

169,500 

568,876 

41,730 

M  9,909,000 

S  2,905,170 

$200,051 

1,082,006 

M  10883,000 

60,773 

466.579 

96,341 

90,265 


4-  Ps548,443 


'  Months,  t  From  Jan.  i.   t  From  July  x.    c  Nett.    6  15  days,    a  10  days. 


^  54,845    -       

$768,500    —  $98,900 


1 

7,933 


Beira July  •<; 

Canadian  NorthemjOci.    7 

Canatllan  Pacifio   ..|    ,,     7  i*2,ii42,oco  ,—♦1241000 


Gt.  Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.  4M. 
GrTkPac  Prairie  Sc 
Masbonatand 
Mid.  of  Wesln.  Aus 
New  Cape  Central . . 
Rhodesia 


..      7 

-,      7  I 

Sep.  30 
May    •  ; 
June) *  ■ 
Aug.  18  I 
July  *f 


2«3.3»4  + 

38,712  + 

13,708  14- 

43il07  *■ 

65,700  + 

Sit70  '  i- 

1.441  + 

89.593  - 


4iM7 

m 
14,096 
2.798 

''I 
36 
105 


♦1 


r 

651.201 

11.350.300 

11 1,943, oro 

8,167,838 

1,508,496 

525.723 

3>>,i65 

4 


r~7 — 
+    7.990 

—  $214,10} 
+  $8314,000 


«•§ 


840,9! 


863,197 
29.968 
1.598 
94.2C3 
17.5)5 
1,185 
7.840 
43.602 


♦  Months,         I  July  i.        1  Jan,  x,         c  From  Del.  i. 
MONTHLY    STATEMENTS. 


NAME. 

HETT 

EARNINGS  rOR    UOHTB. 

NETT  EARNINOS  TO  DATE. 

Month. 

A""--  |i"nlL',?4'; 

11 

Amonnt. 

In.  ox  Dec. 
on  last  year 

Dols.             Dols. 

Dolt 

Dolt. 

Moblson  T.  &  S.  F« 

Aug. 

4,825,000    —   314,000 

8 

33592,0x1 

4-  3,280,000 

Atlantic  Coast  Line 

,, 

604,000    f      88,000 

8 

7,503,000 

4-      205,000 

Baltimore  &  Ohio  . . 

3,057.000  1—    594.000 

8 

20.597,000 

—     398,000 

Canadian  Northern  ;     ,. 

593,200    —    478,8» 

2 

1, 498,100 

—     269,000 

Canadian  Pacific  ,. 

,, 

3,8iS,000     -l,650,too 

8 

28,575  000 

4-      512,000 

Chesapeake  &  Ohio 

,, 

1,388,000  j  —    165,000 

6 

9.165,000 

-     954.000 

Chicago  &  N.W.    . . 

,, 

3,150,000  1  -    39li,ooo 

8 

16,874,000 

—  2,4-1,000 

Chicago  Burl.  &  Q. 

July 

2,689,00014-     164,000 

7 

20,983,000 

—  2,182,000 

Chicago  G.W. 

,, 

298,000  1 —     26,000 

7 

1,784,000 

—     417,000 

Chicago  Mil.  &  S.P. 

Aug. 

2,222,000     -1,084,000 

8 

15,699,000 

—  3,026,000 

Chicago,  Rock  I.&P. 

1,643,000     —    604,000 

8 

13,493.000 

—  1,618,000 

Colorado  &8outhern 

July 

509,000    '+      127,000 

7 

3,250,000 

4-     (39.W0 

Cuba 

229,OlB   j 29,2^6 

I 

229,018 

—       29,286 

Delaware*  Hud.  .. 

674,000  ;+      t8,ooo 

7 

3.324,000 

—  1,9  5,00.- 

Denver  &  Rio  Gran. 

Aug. 

613,000  —   262,000 

8 

4.999.000 

—     696,010 

Erie 

,, 

x,l76,ooo   —    850,000 

8 

7,262,000 

-  5,152,000 

Gr.Tr.  Main  Line.. 

£216,700   —  £88,950 

8 

£1,484,500 

—  £247.000 

Grand  Trunk  Westn 

" 

£6,250  ;—    £38,450 

8 

£30.450 
£53.450 

—  £303.150 

DeiroitG.ll.&Mil.. 

''£7i'>5c  i—  £15.050 

8 

-    £93,100 

Gt.  Northern 

July 

2,649,000 

—    439,000 

7 

n,939,ooo 

—     652,000 

Illinois  Central      ,. 

Aug. 

1,515.000 

+       44,000 

8 

12,518,000 

+  2,776,000 

Kansas  City  Southn. 
Lehigh  Valley 

409,OOr, 

+       81,000 

8 

2,933.000 

+      538,000 

,, 

1,062,000    —    145,000 

8 

6,621,000 

—       13.1.000 

Louisville  &Nashvl. 

l,62c,ooo  —    196.000 

8 

12,598,000 

-      I  ib,<xx 

Minn.  S.P.  (Soo)S.. 

July 

1,042,000  —   469,000 

7 

5,307,000 

—  2,049,000 

Miss.  K..&  Texas  .. 

697,000  (4-      79.000 

7 

3,658,000 

4-  I  958,000 

Missouri  Pacific   .. 

Aug. 

2,020,000  { 4-      367.000 

8 

13,831,000 

+  6,t90,ooo 

NewVorkCent.&H. 

5.155,000  :—       1,336 

8 

.3l,49;,ooo 

—  10357,000 

N.Y.  N.Haven&M. 

July 

1,586,000      —     791, OOj 

7 

11,905,000 

—    665,007 

New  York  Ont.&W. 

Aug. 

457,000  J4-       80,000 

8 

1,676,000 

—    119,000 

Norfolk  &  Western. 

2,127,000  1—   320,000 

« 

4,144,000 

—  I,695,oco 

Northern  Pacific  . . 

2,4(1,000    ,—     331,000 

8 

19,046,000 

+      926,000 

Pennsylvania    East 

j 

and  West  Lines. . 

July 
June 

11,445,0(0    +     213,000 

7 

51,050,000 

—  lo,4490<:o 

St.  Louis  Si  San  F. . 

1,636,000  1+    690,000 

11 

16,661,000 

4-  3,229,CC0 

Seaboard  Air  Line.. 

inly 

329,000  1+     126.000 

7 

4,319,000 

4-      210,000 

Southern 

Aug. 

2,057,000  {4-     112,000 

2 

3,939,000 

+      -12,000 

Southern  Pacifio    .. 

6,217,000    4-     537iOOO 

8 

40,907,000 

4-  9.736,000 

Union  Pacific 

^^ 

3,483,000    —    89:,ooo 

8 

26,049,000 

-     454,000 

Wabash 

'• 

1,075,000  j—     49iOoo 

8 

7,896,000 

+        40,000 

f  Includes  Wisconsin  Central.     ♦  Gross  earninKs.     t  Surplus,    fe  Deficit. 


OILFIELDS    ITEMS. 

Anglo-Egyptian. — Production  for  the  past  week  ; — Gemsah,  21 
tons,  against  21  tons  previous  week  ;  Hurgbada,  3,4401003,  against 
1,87(5  tons  previous  week. 

Baku  Russian  Petroleum. — Production  week  ended  Sept.  29, 
73,800  poods. 

Bibi  Eibat. — Production  week  ended  Sept.  30,  791  tons. 

European. — Production  week  ended  Sept.  30,  70,100  poods; 
Oct.  7,  70,200  poods. 

Kern  River  of  California.— Production  for  Sept.,  119,977  barrels 
(17,140  tons),  including  65,701  barrels  from  the  properties  of  the 
St.  Helens  Petroleum  Co. 

North  Caucasian. — Production  week  ended  Sept.  18,  11,159 
tons;  Sept.  25,  8,900  tons  ;  Oct.  2.  6,755  tons. 

Russian  Petroleum. — Production  week  ended  Sept.  29,  45,800 
poods. 

Trinidad  Oil  and  Transport.— Corrected  production  for  August 
(previously  reported  through  error  in  cablegram  830  tons),  2,750 
tons;  pioduction  for  Sept.,  3,265  tons,  against  180  tons  same 
month  last  year  ;  total  nine  months  to  date,  25,650  tons,  against 
3,404  tons  for  corresponding  period  last  yeaf. 

Trinidad  Leaseholds.— Production  for  Sept.,  7,900  tons. 

United  British  of  Trinidad. — Production  week  ended  Oct.  3, 
563  tons.  ^^ 

South  Africa's  Iron. — A  valuable  .serie.s  of  articles  on  thf 
economic  geology  of  the  iron  ore  deposits  of  the  Pretoria  Town- 
lands  has  been  prepared  by  Prof.  Stanley  and  Dr.  P.  A. 
Wagner.  The  summarj-  and  recommendations  of  the  authorities 
in  question  are  as  follows  : — "  (i)  A  very  considerable  tonnage 
of  iron  ore  of  good  quality  is  available  on  the  Pretoria  Town- 
lands  in  the  so-called  '  clay-band '  and  an  enormous  tonnage 
of  somewhat  lower  grade  silicious  ore  in  Ihe  Timeball  Hill 
beds.  (2)  The  clay-band  ore  is  undoubtedly  worthy  of  ex- 
ploitation, and  while  the  Timeball  Hill  ironstone  is  not  amen- 
able to  concentration,  the  better  graSes  of  this  material 
can  also  be  smelted  at  a  profit,  especially  if  mixed  with  the 
clay  band  ore.  (3)  As  a  preliminary  to  the  exp\oitation  of  the 
deposits,  it  is  essential  that  they  .should  be  opened  up  at  regular 
intervals  by  trenches  and  prospecting  pits  and  systeniatii  ally 
sampled  under  careful  supervision.  (4)  Having  regard  to  pre- 
sent conditions,  the  erection  of  a  small  blast  furn.ire  burning 
charcoal  and  capable  of  producing,  say,  100  tons  of  iron  per 
week  is  recommended  as  being  the  best  and  quickest  way  of 
turning  the  ores  to  account.  The  capital  cost  should  not  exceed 
/■i2,ooo,  and  the  working  cost  would  be  about  jf6-^io  per 
ton,  while  the  selling  price  would  be  two  or  three  times  this 
figure." 


Printed  by  tb«  St.  Cleuentb  Press,  Ltd.,  Portugal  Street,  Kinesway,  London,  W.C 

by  The  Proprietor,  Noi<<lk  Hauie,  Norfolk  Stroet',  Strand  W.C.  2,-Octobtr  13,  1917. 
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BANKOF  NEW  SOUTH  WALES 

Established  2*77. 

Paid  up  Capital £3,894,980 

2,800,000 

3,894,980 


Reserve  Fund 

Reserve    Liability    of 

Proprietors     


gl  0,589,960 

Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 

London  Directors :  ' 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager,  J.  S.  Campbell,  Secretary. 

Halkerstone  Mei.dp.uw,  David  Geddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  337  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  li^change.  Receives  Deposits  tor  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

liOndon  Office :  29,  THRBADNEEDLE  STREEKT,  B.C.  2. 


SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  1826.) 

A     MUTUAL     PROFIT-SHARING    OFFICE. 
COMPOUND     BONUSES. 

Bonus    Declared    at    Latest    Investigation    £1    15s. 
per  cent,  to  £4  12s.  per  cent,  according  to  duration. 


Head  Offioo : 
London  Office : 


35.  ST.  VINCENT  PLACE,  GLASGOW. 
J,  THREADNEEDLE  STREET,  E.G.  2. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  Limited.  Incorporated  1880. 

Authorised  and  Issued  Capital,  jf6,ooo,ooo. 

Paid-up  Capital,  ^2,000,000  ;  Reserve  Fund,  £1,980,000  ;  together    ^^3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves f7,9So.noo 

HfcAO  OFFICE  -        -        -        71,  CORNHILL,  LONDON.   E.G.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Auatraliai 
&laies  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  lD«ie. 

BILLS  are  purchased  or  sent  for  CoUection- 

DEPOSITS  are  received  for  fixed  periods  on  terms  wbicb  may  be  asosrtaloed 
oa  sppliostioo. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the  Imperial 
Japanese  Government.   1899. 


HEAD  OFFICE      - 


TAIPEH,   FORMOSA. 


BRANCHES-Tokio,  Kobe,  Osaka,  Amoy,  Canton.  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swa'ow,  Soerabaya,  Samarar  g, 
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LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


THE  LONDON  &  RIVER  PLATE 
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Authorised  Capital  £4,000  000 

Paid-up  Capital 1 .800, 000 

Reserve  Fund    2,000, 000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Paranli,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires..  Boca  (Buenos  Aires),  Calle  Sana  F^  (Buenos  Aires), 
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Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in 
New  York  and  Agents  throughout  the  world 
Letters  of  Credit,  Drafts,  and  Cable  Tranifcrs  issued     Bills  negotiated. 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C    2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMIiED. 


(Registered  in  Japan.) 
ESTABLISHED    1880. 


Subscribed  Capital         Yen  48.''0'^,000 

Capital  Paid  Up Ye     36.000,000 

Reserve  Fund  Yen  21,300,000 


H-ad  Office:    YOKOHAMA. 
Branches  and  Agencies  at  Shangh-i. 

Harbn.  Na.;isaki.  Si  Kaj»<iie 

Honolu'u.  New.  hang.  Svd  ley. 

Hong  Kong.  New  York.  Tieh  ing. 

Koie.  03<ika  Tienibiu. 
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Los  Angeles.  RyojunC'ort  Arthur).  T  i  anfu. 

Lyons,  San  F  ancisco.  Tsingiau. 

The  Ba  k  buys  an-i  rece'vsa  for  col'eci'in  Bill      t  ICxchmi^e,  is-  e«  Dr^  ts 
and  lelegraphic  P  ancfc&and  Lttte  s  of  Credit  on  above  places  and  etsev/here 
and  tran  acts  G'-neral  Banking  Business. 
Deposits  receivodfor  fixed  p  riods  at  rates  to  be  obtaine  I  on  appHcaticn. 
London  Office:  7.  BISHOPSGATE.  E.C. a. 

K-  TATSUMt,  M«iager. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 

BBTJLBLIBHaD    IN    1886. 

CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 
Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:  WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G.  2. 

Joint  General  Managers:     F.  J.   BARTHORPE.  J.  W.   BUCKHURST. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Madrid  Branch  :    Calle  de  AIcaM  43. 
Paris :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome 


SUMS  OF  £io  AND   UPWARDS   RECEIVED   ON  DEPOSIT,  and   INTEREST  ALLOWED  THEREON. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXBCUTOR  AND  TRUSTKB  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provlncct  to  the 
Imperial  Government  in  South  Airica.  and  to  the  Administration  of  Rhodesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


£6.194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


BOARD  OF  DIRECTOR.S 

Woi.  Reierson  Arbuthnot,  Esq. 

Sir  David   Millet  Bsrbout.  K.C.S.I., 

K  C.v  a 
l^bert  E.  Dickinson,  Esq. 
James  Patrbaiin  Finlay,  Esq  ,  C.S.I. 

Head  Office  :  lo,  CLBMBNTS  LANF,  I  riMKAKt)  ST.,  i-ONDON.  H.C.  4. 

New   York    Mtener     68,    WALL    STREET, 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G.C.S.I., 

G.C.M.G.,  G.C.I.E.,  G.B.E. 
H.  I..  M.  Tritton,  Esq. 


OVER  ISO  BRANCHES  iINO    UENCIES   IN  MHtTH  AND  EAUT  AFRICA. 

BVERY  DESCRIPTION  Of  BANKING  BUSINTSS  tr«iisacterl  with  the  Cape  Piovlnce, 
Nat.l.  OcAiif*  ¥i9n  State,  Transvaal  Khodesia,  Nyasaland,  East  Africa  Protectoiate, 
Uranda,  Zaitfibar,  Portufuese  East  Arrica,  South-West  Africa  Protectorate  and  the  Belgian 
Coosfo,  and  with  tha  Bank's  Agcnciaa  in  New  York,  and  alseirhere. 

CURRENT  ACCOUNTSateopanad  on  tha  usual  terms. 

DtiPOSITS  RECEIVED  for  fixed  periods  at  rates  which  ma,  be  ascertained  on  application. 

KILLS  NEGOTIATED  and  COLLECTED, 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  AKancles  of  the  Bank. 

I'HE  BANKissun  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parti  of  the  world. 

OMMERCIAL  LETTERS  OF  CREDIT  Issued. 

PJRCHASE  and  SALE  •(  Slocks  and  Shares  elbct«l. 

DIVIDENDS.  ANNUITIES,  Etc.,  Tacelrcd, 

BXUCUTOR  and  TRUSTEE  BUSINESS  undertaken. 

rk4  Offlctr-s  «/  Iht  Banimrt  kound  ntt  t«  disclose  th€  trantactiens  of  any  oy  its  custotHirj. 

FRANCIS  SHIPTOS.  London  Manarei. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

C3APITAL  PAID   UP         £2,000,000 

REST   &   UNDIVIDED   PROFITS         ...        £800,986 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 
A.   K.  Wright,  Cashier  an  1  General  Manages 

J.  B.  AusHEAi),  Secretary. 

London    Office:    3,    BISHOPSGATE,  E.G.  2. 

William  Wallace,  Manager. 
166  Branota  Offloes  throughout  Scotland. 

BanKing  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
And  Colonial  Correspondents-     Bills,  Cheques, and  other  documents  collected 
Depoiii  received  at  intfre-'t  repayable  Pt  call  or  at  notice. 

THE  LONDON  BANK  OF  AUSTRAUA,  LIMITED. 


Head  OfKcre — rr   Old  Hroad   Street.  E.C    3. 


«1, 276.747  10 
669.670  O 
378,680  1 1 
606,962  10 


Subscribed  Capital  

PaidupCapiul 

Reserve  Fund  and  Uodlvi  led  Pro'tts 

Reserve  Liability  of  Proprietors 
REMITTANCES  made  bv  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upoL 

Branches  and  ARents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asssnaluad 

on  apiilicatioa,  and    Banking    B  isiness    of   every  descrlpti&a    eoaduMed 

with  A-iatralis. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
PAid-ur  Capital     ..    £lM|OeO    0    0     33,000  Shares  of  ;f  10  each, 
iiiesarvs  Kund  , ,     , ,  £680,000    0    (  |  Rsierv*  Profits    . .  fi3l>,tTt 

BMervM  LiiaDllitT  of  Bharsholdert  2M0,000. 

Ubifts  issued.  Kemittances  cabled.  Bills  negotiated   or   collected.     Deposits 

received  tor   fisnd  pttnoUi  at  rales  10  oe  ascertained   on  application,  and  all 

bankiiw  and  exehaofe  bttssness  connected  with  Western  Australia  conducted 

tbrouiiti  the  London  AKeoia  T*>*BKn^  of  Adelaide.  11,  Locdenhall  8t.,B.0.l, 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office :  IS,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

51.2,500 
600,000 


Branches: 

INDIA.   BURMAH,   CEYLON,    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

I  be  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  nitb 

the  Kast,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  ouppant  aoGOunts  interest  is  allowed  at  2  percent,  per  anaum  on 

daily  balances. 

THE   BANK   OF  ADELAIDE. 

{Incorporated  by  Act  of  Parliament,  1865.) 
AathoriMd  Capital         -    £1,000,000.  Suteeribed  Capital    •    -    £l25.0i0 

Paid-up  Capital        ^500,000 

Reserve  Fund  5^,000 

£1,040,000 

Uncalled  Capital 135,000 

Reserve  Liability  of  Shareholders       625.000 

£1,790,000 

London  Office— 11,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  apptieatteii. 

PERCY  ARNOLD.  Man«c«r. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  UMiTED. 

Subscribed  Capital fifOTSiSTS    o    o 

Paid-up  Capital 539i437  to    o 

Further  Liability  oi  Proprietors     ..        ..  539.43710    o 

Reserve  Furul 450,000    0    0 

LEHERS  OF  CRIiDIT  and  DRAFTS  on  the  Branches  and   Aeanalai  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throutibout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Eisinesa  of  every  description  transaoted  with 
Australia. 

E.  M.  lANION    Manager. 

BANK    OF    NEW    ZEALAND. 

(Jttcorporated  Julv  2gtlt,  lS6l.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 
London  Office:  i,  Queen  Victoria  Street,  London,  B.C.  4. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         f  S>V,988 

"A"  Preference  Shares  issued  to  New  Zealand  Government  ..  500.000 
"  B  "  Preference  Shares  issued  to  New  Zealand  Government  . ,  250,000 
Ordinary  Shares 1.500.000 

Reserve  Fund  and  Undivided  Profits     ,.  .^^2, 246,595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  bfiices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
miitanoesmade  by  telecrapbic  transfer. 

ALEXANDER  KAY,  MaM«>r. 
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Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  shouk'  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Bailor  canaot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

Ona  Reply    to    One   Question  —  One    SKilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  earl;  in  tb« 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Haif-A* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  on* 
letter  the  charge  is  Half«a-Crovvn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


At  the  moment  people's  miiuls  arc  more  exercised 
about  the  success  of  the  Go\ernment's  latest  measures 
lor  borrowing  than  about  anything  else  relating  to 
njilional  finance.  Thanks  to  the  decision  of  the  Govern- 
ment to  publish  every  Tuesday  the  total  amount  ob- 
tained during  the  previous  week  by  the  sale  of  National 
War  Bonds,  which  is  the  new  name  for  the  old  Ex- 
chequer bond,  we  are  able  to  form  some  idea  of  the 
progress  made.  So  far,  we  regret  to  say,  it  has  not 
been  as  great  as  it  had  need  to  be.  Up  to  Saturday 
last  there  were  30,816  applications  for  these  bonds  at 
the  Bank  of  England,  representing  a  total  applied  for 
of  ;£^37,99i,05o,  or  just  under  ;£,"i9, 000,000  a  week, 
equal  almost  to  ;^i, 583,000  a  day.  This  is  not  much, 
for  the  daily  exf>enditure  runs  from  ;^6,ooo,ooo  to 
;^8,ooo,ooo  and  upwards,  but  yet  shows  considerable 
progress  on  the  previous  sales  of  Exchequer  lx)nds. 
Last  week's  sale,  in  fact,  apart  from  sales  made  through 
joint-stock  and  private  banks  not  yet  brought  into 
account,  was  ^7,809,000.  Out  of  the  total  of 
;£'37,99i,ooo  recorded  at  the  Bank  of  England  in  the 
first  fortnight,  ;^"i 3,963,000  represented  applications 
rnade  direct  to  the  Bank  itself.  This  appears  to  indi- 
cate that  the  enlightened  and  instructed  sections  of  the 
community  are  alive,  not  only  to  their  duty,  but  to  the 
necessities  of  the  time;  and  if  only  the  same  interest 
in  the  fate  of  the  nation  and  empire  could  be  awakened 
in  the  ignorant  or  uninstructed  <-lasses,  we  should  go 
on  our  way  in  all  confidence  that  the  war,  even  if  it 
lasts  another  year,  would  not  confront  us  with  per- 
manent or  insurmountable  credit  ditliculties.  Ah, 
"if"! 


;£."34, 104,000  of  due  Treasury  bills  and  also  j^"8, 500,000 
of  temporary  advances.  Altogether,  therefore,  the 
week's  outgoings  amounted  to  ;^"89, 349,000,  and  the 
actual  revenue,  including  all  the  small  sums  indicated 
above,  was  ;i£.'8,505,ooo.  The  small  sum  of  ;^'7, 809,000 
received  by  the  sale  of  National  War  Bonds,  eked  out 
as  it  was  by  ;^"90o,ooo,  the  product  of  sales  of  War 
Savings  Certificate.s,  went  but  a  little  way  towards 
filling  the  gap,  and  the  Government  had  to  sell 
;£^50,776,ooo  worth  of  Treasury  bills  and  to  borrow 
temporarily  ;£,'5,ooo,ooo,  besides  drawing  ;£^i6,896,ooo 
from  other  war  debt  sources — a  vague  rubric  which 
might  very  well  be  made  more  definite.  We  presume 
always,  but  have  never  been  told  openly,  that  this 
"  otlier  debt  "  is  the  product  of  advances  by  the  United 
States,  and  it  is  probably  that.  Why  not  say  so?  At 
the  end  of  the  week  ;£^537,ooo  more  was  available  than 
had  been  disbursed.  By  this  amount,  therefore,  the 
Exchequer  balances  were  increased  to  ;;£,'i8, 856,000.  A 
year  ago  they  were  ;£'34,50i  ,000. 


Last  week's  revenue  from  taxation  and  State  mono- 
polies was  ;^8,q53,ooo,  and  various  small  sums  came 
in  under  the  Telegraph  Money  .\cX,  Post  Office  Railv\  ay 
Act,  and  the  Housing  Act,  but  the  actual  revenue  was 
;£rr  1,732,000  less  than  that  of  the  previous  .week,  and 
as  the  total  expenditure,  including  ;£,'85,ooo  disbursed 
as  interest  on  Exchequer  bonds  and  ;£.  1.373,000  of  war 
debt  Interest,  besides  ;^689,ooo  in  miscellaneous  out- 
goings, was  ;^46,745,ooo,  it  follows  that  a  shortage  of 
/,'38,642,ooo  had  to  be  made  up  to  balance  the  actual 
business  transactions,  as  they  may  be  called,  of  the 
week.     In   addition,    the   .Government    had     to     repay 


it  appears  to  be  perfectly  evident  that  there  has  been 
even  a  greater  muddle  over  tea  control  than  there  was 
over  sugar  from  the  moment  that  the  ordinary  channels 
of  distribution  were  interfered  with  by  officialdom. 
There  was  adiriittedly  a  shortage  of  sugar  from  the  time 
that  seme  75  per  cent,  of  normal  supplies  were 
cut  off,  but  the  Sugar  Commission — which  has  never 
interfered  with  retail  distribution — has  put  it  on  record 
that  it  never  handed  out  less  than  24,000  tons  per 
week,  or  sufficient  to  provide  %  lb.  per  head  of  tlie  popu- 
lation, with  a  margin  of  10,000  tons  per  week  for  Army 
requirements  and  manufacturing  purposes.  W'ithout 
definite  evidence  to  the  contrary,  it  seems  fair  to  assume 
that  the  Commission,  in  fixing  the  proportions  tliieii- 
tioned,  had  good  reasons  for  implying  that  10,000  tons 
were,  if  not  ample,  at  least  reasonable  for  the  purposes 
mentioned,  and  so  long  as  the  trade  was  left  to  make 
its  own  arrangements  with  regard  to  ordinary  domestic 
sup])Iies  no  serious  grievance  arose.  But  from  the 
moment  that  the  regular  traders  were  interfered  with 
there  has  been  nothing  but  increasing  trouble  and  con- 
fusion, resulting  uliimately  in  sugar  cards  and  a  mass 
of  wasted  effort  that  is  almost  inconceivable,  although 
in  the  meantime  stocks  have  greatly  increased,  as  the 
Board  of  Trade  returns  show.     An  even  worse  blunder 
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was  made  with  the  unhappy  potato  fiasco  last  spring, 
and  it  might  reasonably  have  been  hoped  that  the 
controllers  would  have  laid  these  lessons  to  heart,  and 
kept  clear  of  similar  mistakes  in  the  future. 


In  the  case  of  sugar  and  potatoes  there  was  undoubt- 
edly a  shortage,  and  rigid  economy  was  necessary.  As 
regards  the  former,  it  was  demonstrated  beyond  the 
possibility  of  dispute  that  the  trade,  left  to  itself,  could 
handle  the  position  more  efficiently  and  satisfactorily 
than  any  Government  department,  however  well  inten- 
tioned.  But  the  case  of  tea  is  essentially  different  from 
that  of  sugar.  There  is  no  question  of  shortage  ;  sup- 
plies are  ample,  and  we  control  practically  the  whole  of 
them — that  is  to  say,  we  do  not  have  to  compete  in 
world  maikets  for  a  commodity  which  is  scarce;  the 
market  is  entirely  in  our  own  hands,  and  we  began  the 
year  with  stocks  that  were  fully  sufficient  for  all  rea- 
sonable requirements.  Tea  is  perhaps  second  only  to 
bread  as  an  essential  part  of  our  dietary — whether  for 
good  or  evil  is  not  the  point— and  with  all  the  advan- 
tages we  possessed  its  regular  supply  at  any  rate 
might  have  been  safeguarded  at  a  minimum  of  effort  or 
waste.  But  stocks  have  been  allowed  to  drop  to  a 
point  at  which  only  about  one  month's  supply  is  visible, 
and  already  most  people  find  it  difficult  to  secure  more 
than  a  fraction  of  their  ordinary  requirements.  When 
the  late  Food  Controller — who  at  least  might  have  been 
supposed  to  know  something  about  the  trade — started 
to  interfere,  he  had  the  noble  ambition  of  guaranteeing 
that  the  "  2s.  canister  "  would  always  be  kept  re- 
plenished for  the  benefit  of  poor  people,  and  with  a  cer- 
tain amount  of  tact  that  might  very  probably  have  been 
accomplished.  But  tact  and  an  army  of  officials  do  not 
drive  well  in  harness.  The  scheme  had  scarcely  been 
propounded  when  the  "  2s.  canister  "  became  the 
"  2s.  4d.  canister,"  and  anyone  who  chose  could  charge 
2s.  8d.  or  3s.  for  the  same  article.  To-day  it  is  selling 
at  ^s.,  and  the  buyer  is  impressed  with  the  fact  that  it  is 
a  great  favour  to  get  J  lb.  of  it  if  the  seller  is  not 
already  completely  sold  out. 


Now  we  must  in.5ist,  and  keep  on  insisting,  that  there 
is  no  sort  of  necessity  for  this  state  of  affairs.      If  it 
had  been  found  absolutely  impossible  to  allocate  a  few 
ships  to  bring  over  the  necessary  supplies,  a  plain  state- 
ment  to   that  effect   would   have   put   the    trade   on   a 
system   of   rationing,    and   economy    would   have   been 
enforced   without   the  hardships   of   an   actual   famine. 
We  understand  that  the  ships  have  now  been  found, 
and   that  the  situation  will  be  sensibly  relieved  in  the 
course  of  a  few  weeks ;  but  in  the  meantime  the  trade 
has  been  thoroughly  disorganised,  and  it  may  be  long 
before  it  settles  down  to  normal  conditions  again.     The 
whole   scheme   was  crude   to   the   point  of   imbecility. 
Tea-grading    is    a    highly    skilled    business ;    even    the 
expert  puts  the  leaf  through  severe  tests  before  he  can 
feel  quite  satisfied  about  its  value,  and  the  rough-and- 
ready  classification  that  was  adopted  when   the  Food 
Controller  gratuitously   decided   to   interfere    with    the ' 
trade  merely   lent  itself  to  the  profiteering  proclivities 
of    unscrupulous  retailers.      It  was   all  so  utterly   un- 
called   for,    and    the    ensuing    muddle    has    been     so 
grotesque,  that  we  are  incline'd)  to  believe  that  if  the 
public  stand  it  without  the  most  vigorous  protest  they 
will  stand  anything.      They   are   recommended  to  use 
coffee   or  cocoa    as    substitutes — perfectly    futile    sug- 
gestions, but  if  they  were  not,  would  it  be  too  inquisi- 
tive or  impertinent  to  ask  what  the  prices  are  likely  to 
rise   to,   and  why  they  should  have  alreudv  advanced 
100   per  cent.,   although   stocks  are   sufficient  for  two 
or  three  years'  consumption? 


was  much  restrospective.  The  result  is  that  coal 
merchants  and  exporters  are  called  upon  to  collect  from 
their  customers  the  difference  between  the  old  prices 
and  the  new  as  from  September  17  last.  Is  it  to  be 
wondered  at  that  they  find  this  an  almost  impossible 
task?  As  far  as  the  home  trade  is  concerned,  the  coal 
has  been  purchased  at  a  stipulated  price ;  much  of  it 
has  probably  been  consumed,  and  can  it  be  doubted 
that  buyers  will  resist  the  claim  for  additional  payment? 
What  is  going  to  happen,  too,  in  the  case  of  the  export 
trade  when  coals  have  been  shipped  and  the  transaction 
closed?  Will  buyers  not  under  the  jurisdiction  of  the 
Coal  Controller  obey  his  behest,  even  in  a  minute 
minority  of  instances?  Then  as  to  contracts,  even 
greater  difficulties  present  themselves.  Small  wonder, 
in  the  circumstances,  that  business  has  become  virtually 
impossible.  It  is  to  be  hoped  that  the  representations 
that  are  being  made  to  the  Coal  Controller  will  result 
in  a  way  out  of  the  impassi. 


In  the  Newcastle  coal  trade  the  activities  of  the  Coal 
Controller  seem  to  be  resulting  in  a  pretty  ir.ess.  A 
short  time  ago  the  Controller  granted  the  miners  an 
increased  wage  of  is.  6d.  a  day,  the  coalowncrs  to  be 
reimbursed  for  such  additional  expenditure  by  a 
revision  of  rates  all  round.  Tills  was  all  right  as  far 
as  it  went,  but  the  increase  both  in  wages  and  prices 


During  the  past  year  we  have  heard  a  great  deal  of 
the  troubles  of  the  coal  trade,  but  many  of  the  com- 
panies have,  in  spite  of  their  difficulties,  been  doing  re- 
markably well.  One  of  these  undertakings,  the  Wil- 
sons and  Clyde  Coal  Co.,  Ltd.,  has  recently  issued  ac- 
counts for  the  six  months  ended  February  last,  and  in 
spite  of  the  fact  that  from  September,  1916,  the  price 
of  coal  steadily  fell,  the  company  succeeded  in  making 
a  gross  profit  for  the  period  of  ^"81,500,  equivalent  to 
;^i62,ooo  per  annum,  against  a  profit  of  ;£  118,630  for 
the  preceding  12  months.  Moreover,  as  the  amount 
set  aside  out  of  the  profits  of  1915-16  as  a  reserve  for 
excess  profits  duty  proved  to  be  much  larger  than  re- 
quired, sufficing  apparently  to  meet  the  necessities  of 
the  latest  half-yearly  period,  the  net  profit  comes  out  at 
^80,000,  as  compared  with  ;^58,30o.  The  ordinary 
dividend  is  25  per  cent,  actual,  an  amount  similar  to 
that  paid  for  the  whole  of  the  preceding  12  months, 
and  the  carry  forward  is  left  ^"10,700  up  at  ;^4i,700. 
Of  course,  it  is  true  that,  as  from  March  i  last,  the 
undertaking  passed  under  the  control  of  the  Board  of 
Trade,  but  judging  from  the  distribution,  and  that  of  a 
number  of  other  colliery  undertakings,  the  immediate 
future  is  not  regarded  with  anything  approaching 
apprehension.  The  company  is  a  very  old-established 
undertaking,  and  in  no  small  measure  owing  to  excel- 
lent management  has  had  a  very  successful  career. 
But  there  is  no  reserve  fund,  and  the  amount  set  aside 
for  depreciation  is  not  disclosed,  both  important 
essentials  in  the  case  of  an  undertaking  whose  pro- 
perty consists  of  wasting  assets.  In  the  balance-sheet 
cash  has  fallen  ;^4i,57o  to  ;^i 74,675,  but  liabilities  of 
the  company  are  down  ^^35,120  at  p£'i 29.030,  sundry 
debtors  are  ;^i9,420  larger  at  ;/f  100,700,  and  stock-in- 
trade  has  gone  up  ;^29,68o  to  ;^48,26o.  Current  liabili- 
ties exceed  liquid  assets,  apart  from  stock,  by  £77,020, 
which  is  good  enough. 

A  thoughtful  and  instructive  essay  on  "  The  True 
Freedom  of  the  Seas"  was  delivered  by  Sir  John 
Macdonell  the  other  day  at  University  College.  In  this 
Sir  John  authoritatively  demonstrated  the  hollow  pre- 
tentiousness of  the  phrase,  "  Freedom  of  the  seas,"  as 
employed  by  the  Central  Powers,  recalling  the  defini- 
tion of  Grotius  to  the  effect  that  the  expression  meant 
"  to  navigate  and  fish  in  the  open  sea  without  let  or 
hindrance  as  under  the  Roman  law."  He  went  on  to 
show  that  the  United  Kingdom  has  long  followed,  as 
regards  the  coasting  trade  and  pilotage,  a  policy  of 
liberality  which  few  States  have  imitated.  To-day,  in 
fact,  there  exists  but  one  exception  to  a  true  freedom 
of  the  seas,  and  that  is  the  claim  of  Turkey  to  control 
the  Bosphorus  and  the  Dardanelles,  a  claim  the  main- 
tenance of  which  has  stifled  the  development  of 
Northern  Asia  Minor  and  of  South-Wcstern  Russia 
most  grievously  for  centuries.  One  re.sult  of  the  present 
war  must  be  to  knock  the  barrier  down  which  the  in- 
competent Turk  has  so  long  maintained,  and  to  open 
the  entrance  to  the  Euxine  to  the  merchant  fleets  of 
all  nations.     Sir  John  also  recalled  the  efforts  England 
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made  at  the  Conference  at  the  Hague  to  provide  for  the 
protection  of  neutrals  against  mines,  and  how  Germany 
had  opposed  our  proposals.  In  conclusion,  the 
lecturer  pointed  out  that  there  was  a  possible  new  and 
important  development  of  international  law,  a  possible 
creation  of  a  true  sanction  foi;  the  enforcement  of  the 
terms  of  any  treaty  of  peace,  providing  for  reparation 
on  the  part  of  Germany,  by  concerted  policy  as  to  the 
conditions  upon  which  access  to  the  ports  of  the  Allies 
should  be  granted.  But  before  we  reach  that  stage  a 
necessary  preliminary  is  to  drop  a  phrase  which  "has 
at  least  six  different  meanings,"  a  phra.se  whicii 
generally  covers  some  plan  for  increasing  the  naval 
.strength  of  Germany  and  for  depriving  this  country  of 
the  advantages  incident  to  the  possession  of  a  wide- 
spread empire.  And  that  is  true.  German  shipping 
interests  have  comfKilled  the  Imperial  Government  to 
promise  to  lend  them  its  credit  to  an  indefinite  extent — 
up  to  ;£r5o,ooo,ooo,  at  least — .so  that  they  may  be  able 
to  build  new  merchant  fleets  and  to  seize  again  their 
pre-war  place  in  the  trade  of  the  world.  They  will  find 
the  world's  ports  mostly  shut  against  them  when  the 
war  is  over.  .'Vnd  they  will  remain  closed  until  repara- 
tion has  l>een  made.  But  apart  from  that,  what  is  the 
loan  of  imperial  German  credit  worth  to-day  in  any 
kind  of  enterprise? 


A  large  stock  of  wheat  lies  in  Australia.  Up  to  the 
present  no  adverse  news  has  been  made  public  regard- 
ing the  current  harvest  year's  grain  crop  in  that 
continent,  and  the  probability  is  that  another  large 
harvest  will  be  gathered.  The  Australasian  Insurance 
and  Banking  Record  states  that  the  total  quantity  of 
old  wheat  stored  in  Australia  in  the  beginning  of  July 
last  was  upwards  of  161,000,000  bushels,  so  that  if 
the  new  crop  is  also  satisfactory,  there  must  be  a  large- 
surplus  of  grain  available  for  export.  Unfortunately 
the  shipping  tonnage  available  is  much  restricted  now, 
and  may  not  be  increased  to  the  necessary  extent  in 
time  to  prevent  us  from  suffering  from  that  shortage 
about  which  the  Director  of  Food  Economy,  Sir  Arthur 
Yapp,  is  continually  warning  us.  It  seems  worth  while, 
therefore,  to  draw  attention  to  the  first  Lord  Masham's 
method  of  treating  wheat  so  that  it  might  be  preserved 
without  damage  or  loss,  and  made  by  compression 
much  more  portable  than  if  shipped  in  the  ordinary 
way.  His  latest  proposal,  made  to  Mr.  John  Hutton, 
of  Northallerton,  shortly  before  he  died,  was  to  form 
a  company  capable  of  storing  10,000,000  quarters  of 
corn,  or  four  months'  home  supply,  at  a  cost  of  is.  6d. 
per  quarter  per  annum,  and  to  treat  this  grain  by  his 
process  so  as  to  keep  it  undamaged  and  available  for 
food  for  an  almost  indefinite  time.  Accordine  to  Mr. 
Mutton's  letter  in  Tuesday's  Times,  Lord  Masham's 
process  was  as  follows  :— The  wheat  is  first  crushed 
or  rough  ground  as  if  for  cattle.  It  is  then  steamed 
to  soften  it  for  any  suitable  compressing  machine,  the 
steaming  being  of  the  utmost  importance  and  value  as 
the  high-pressure  steam  kills  all  the  germs  of  the  para- 
sites which  damage  and  destroy  crude  corn  when  stored 
in  the  ordinary  way.  After  being  thus  softened,  the 
grain  is  subjected  to  heavy  pressure — the  sample  Lord 
Masham  sent  to  Mr.  Hutton  was  compressed  in  a 
common  oil  mill — and  it  can  be  then  made  up  into  cakes 
or  bricks,  dried  and  stored.  In  this  form  the  corn 
would  occupy  much  less  space  on  board  a  ship  than 
if  loaded  in  sacks  or  in  loose  grain.  Various  efforts 
were  made  by  Mr.  Hutton  to  interest  the  Government 
of  the  day  in  this  invention,  but  nothing  came  of  it. 
It  seems  opportune,  therefore,  to  draw  attention  to 
this  process  now  when  tonnage  is  scarce.  The  cakes  of 
rough  flour,  after  drying,  occupy  little  space,  and  could 
be  shipped  in  larger  quantities  and  with  greater  ease 
than  wheat  or  ordinary  flour.  Supplies  might  be  in- 
creased, whilst  the  tonnage  capacity  required  might  be 
lessened.  That,  at  least,  is  Mr.  Mutton's  contention, 
and,  assuredly,  if  we  can  double  the  available  supplies 
of  grain  in  this  fashion,  or  even  increase  them  by  50 
per  cent.,  without  making  larger  calls  on  the  available 
tonnage,  it  will  be  a  great  gain. 


Djavid  Bey,  the  Turkish  Minister  of  Finance,  is  being- 
credited  with  frankness  in  a  statement  made  by  him 
before  the  Turkish  Parliament.  Speaking  of  the  cur- 
rent year's  Budget,  he  announced  that  ;£,' 18,000,000  a 
year  is  now  required  for  the  service  of  the  Turkish 
public  debt,  and  as  the  revenue  is  estimated  at  only 
;^"'ig, 800,000,  this  would  leave  but  ;^i, 800,000  for  the 
other  requirements  of  the  State.  Reuter  reports  that 
this  statement  cau.sed  consternation,  and  well  it  might, 
although  it  is  not  nearly  all  the  truth.  The  old  debts 
of  Turkey  were  put  by  the  Finance  Minister  at 
;^"i35,ooo,ooo,  and  the  loan  expenditure  incurred  dur- 
ing the  war  at  ;^"'i 62 ,000,000,  making  a  total  of 
;^"297,ooo,ooo,  which  is  plainly  much  less  than  the 
truth.  What  the  exact  figure  is,  no  one  is  allowed  to 
know,  but  we  feel  sure  that  the  total  expenditure  of 
Turkey  on  the  war  is  very  much  greater  than 
^162,000,000,  and  it  has  again  and  again  been  an- 
nounced that  the  only  help  Germany  has  been  able  to 
give  Turkey  is  to  lend  its  name  as  a  sort  of  bladder 
raft  on  which  to  sustain  the  empire  by  unloading  upon 
it  tons  upon  tons  of  worthless  paper  money.  What  is 
the  amount  of  paper  currency  now  afloat  in  Turkey,  en- 
dorsed by  the  Deutsche  Bank?  Is  it  ;^300,ooo,ooo,  or 
more?  Another  point.  The  revenue  of  Turkey  cannot 
be  almost  ;^2o,ooo,ooo  for  the  present  year.  Turkey's 
trade  has  been  stopped,  t.he  .Armenian  population  in 
.Asia,  the  Turk's  most  prolific  revenue  yielder,  has  been, 
as  far  as  massacres  could  do  it,  wiped  out  of  existence, 
and  the  male  population  of  Mussulman  faith  has  been 
devoured  in  the  war.  Where  is  ;^i  9,000,000  or 
;^20,ooo,ooo  of  revenue  to  come  from  a  country  thus 
ruined?  Djavid  Bey  may  or  may  not  be  an  honest 
man,  as  honesty  passes  muster  among  degenerates,  but 
assuredly  he  is  an  expert  at  avoiding  full  confession  of 
the  truth. 


An  interim  exhibit  has  been  made  by  the  Standard 
Bank  of  South  Africa,  Limited,  covering  the  first  half 
of  the  year.  No  report  is  issued,  but  the  statement 
is  made  that  the  bank's  investments  stand  in  the  books 
at  less  than  the  market  value  on  June  30  last,  and  it 
is  added  that  all  usual  and  necessary  provisions  have 
been  made.  The  dividend  is  again  at  the  rate  of  14  per 
cent,  per  annum,  or  7s.  per  share,  subject  to  income- 
tax.  Changes  in  the  balance-sheet  are  significant  of 
progress.  Notes  in  circulation,  for  instance,  are 
;^489,624  higher  at  ;^i,759,42i,  and  liabilities  on 
current,  deposit,  and  other  accounts  show  an  expansion 
of  ■;^3.352,9io  at  ;£29,596,59i.  The  categories, 
"drafts  outstanding"  and  "acceptances  and  cus- 
tomers' bills  for  collection,"  are  respectively  up 
;£:220,438       and       ;^597,448      at  ■     ;^i, 420,532       and 
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LONDON  CITY  *  MIDLAND 
BANK  LIMITED. 

Head  Office :  5,  THREADNEEDLE  ST.,  LONDON,  E.C.2. 
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^^3,402,350.  This  last,  "customers'  bills,  &c.,  for 
.collection,"  is  a  cross  entry  pointing  to  a  considerable 
■expansion  in  business.  As  to  the  assets,  owing  to  a 
decline  of  ;^'i,i05,440  in  cash  in  hand,  reducing  it  to 
;^''3, 1 19,290,  the  total  of  available  moneys,  including 
cash  at  bankers  and  credit  at  call  and  short  notice, 
which  is  up  ;^387,278,  shows  a  reduction  of  ;^738,i6i 
at  ;^5, 578,661.  Investments  in  the  War  Loan  and 
Colonial  Government  and  Municipal  securities,  &c. , 
show  a  decrease  of  ;^205,325  at  ^5, 755, 717,  but  bills 
of  exchange  purchased  have  increased  ;^"  1,647, 523  to 
;^5, 628,253,  and  bills  discounted  and  advances  to  cus- 
tomers are  together  up  ;^,"3,04o,i43  at  ;£i9,579>547- 
Altogether,  the  balance-sheet  shows  an  increase  of 
;^4,66o,42i  at  ;^39,727,420. 


Following  the  example  of  the  London  City  and  Mid- 
land Bank,  which  recently  secured  a  footing  in  Ire- 
land by  the  purchase  of  the  Belfast  Banking  Co.,  the 
London  County  and  Westminster  has  made  an  offer 
to  the  shareholders  of  the  Ulster  Bank,  Limited,  to 
acquire  their  holdings  in  exchange  for  two-thirds  of 
one  share  in  the  London  County  and  Westminster,  ;^'5 
paid,  plus  a  cash  payment  of  ^£2  los.  for  each  share 
in  the  Ulster  Bank.  The  latter  has  a  capital  of 
;^3, 000,000  in  200,000  shares  of  ;^i5  each,  with 
;^2  los.  paid  up,  and  if  the  scheme  is  carried  through 
in  its  entirety  the  transaction  will  involve  the  issue  of 
133,3334  London  County  shares  and  a  cash  payment  of 
;^5oo,ooo.  The  provisional  agreement  is  subject  to  the 
consent  of  the  Treasury  to  the  issue  of  the  new  capital, 
and  to  the  acceptance  of  the  scheme  by  the  holders  of 
not  less  than  160,000  Ulster  Bank  shares,  unless  the 
directors  of  the  London  County  should  determine  to 
proceed  on  a  smaller  number.  It  is  proposed  to  in- 
crease the  capital  of  the  London  County  from 
_;^i4, 000,000  to  ;^i7,ooo,ooo  by  the  creation  of  150,000 
shares  of  ;^20  each,  and  the  acceptance  of  that  pro- 
posal by  the  shareholders  may  be  taken  for  granted. 
It  is  intended  to  maintain  the  name  and  separate  exist- 
■ence  of  the  Ulster  Bank,  and  we  are  glad  of  that,  as 
it  has  been  a  well-managed  and  progressive  business. 
It  occupies  a  position  of  great  strength  throughout  Ire- 
.  land,  with  170  branches,  and  it  will  prove  a  valuable 
acquisition  to  the  London  County  and  Westminster. 
According  to  the  report  and  balance-sheet  made  up  to 
August  31,  the  deposit  and  current  accounts  amounted 
to  ;^i2, 877,000,  the  notes  in  circulation  to  ;^2, 883,000, 
advances,  &c.,  to  ;£8, 575,000,  investments  to 
;^'4,424,ooo,  and  cash  to  ;^"4, 173,000.  There  is  a 
reserve  fund  of  ;^6oo,ooo,  and  in  addition  bank  premises 
which  cost  over  ^^350,000  ha\e  been  written  down  to 
nil.  Last  year's  profits  amounted  to  ;£,'i35,ooo,  and 
for  the  third  year  in  succession  a  dividend  of  21 J  per 
■cent,  was  paid,  so  everything  looks  as  prosj>erous  as 
could  be  desired. 


In  1916  the  Eastern  Telegraph  Co.,  Ltd.,  increased 
its  revenue  by  ^'414,852  to  ;^2, 519,283.  Ordinary  ex- 
penses rose  likewise,  but  only  by  ;^5i,i50  to  ;£^707,038. 
The  board,  however,  spent  ;^i5o,296  more  at  ;£^352,905 
In  the  maintenance  of  cables,  income-tax  payable 
abroad,  and  special  bonus  to  staff,  &c.,  in  connection 
with  the  war,  .so  that  the  nett  balance  left  was  only 
;^2i3,4i6  better  at  ;£'i,459.34o-  The  sum  of  ;^26,638 
brought  forward  was  ;^6,i04  smaller,  and  consequently 
the  available  profit  was  just  ;£^207,303  up  at 
;^i,485,978.  Income-tax,  excess  profits  duty  payable 
in  England,  interest  on  the  debenture  stock  and  divi- 
•dends  on  the  preference  stock  took  ;^596,289,  which 
was  ;^i39,252  more  than  last  year,  and  as  the  deben- 
"ture  interest  and  preference  interest  are  fixed  amounts, 
"we  may  assume  that  this  represents  larger  payments  on 
■account  of  excess  profits  duty  and  income-tax.  Even 
•so,  the  balance  of  ;^889,688  left  over  is  ;^68,050  better, 
■and  the  directors  are  able  to  place  ;£^500,ooo,  or  ;^4,ooo 
more,  to  the  general  reserve  fund  and  give  the  same 
amount  of  ;^io,ooo  and  ;^5,ooo  respectively  to  the 
insurance  of  war  risk  at  stations  fund  and  insurance  of 


goods  in  transit  fund.  Frcwn  the  remainder,  the  divi- 
dend on  the  ordinary  stock  is  made  up  to  8  per  cent,  by 
a  final  quarterly  dividend  of  i^  per  cent,  and  an  annual 
bonus  of  2  per  cent.  These  paid,  the  ;^54,688  left  to 
carry  forward  will  be  ;^28,050  more  than  was  brought 
in.  The  general  reserve  fund  was  debited  with  ;^i  1,950 
in  respect  of  loss  on  sale  and  redemption  of  invest- 
ments, &c,,  and  with  ;^"i  50,000  as  further  provision  on 
account  of  investment  fluctuations,  so  that,  after  credit- 
ing it  with  the  ;^500,ooo  taken  from  last  year's  revenue, 
the  neitt  addition  is  ;^338,049,  bringing  up  the  total  to 
;^2, 144,000,  Adding  in  the  other  reserves,  deprecia- 
tion, and  insurance  funds,  the  total  accumulations 
amount  to  ;^2, 937,000,  an  increase  of  ;£^375,030  on  the 
year.  Traffic  and  other  credit  balances  are  also 
;^'286,ooo  up  at  ;^i, 5 18,367.  The  cost  of  the  stocks 
bought  for  these  reserve  funds  has  been  ;£^3,279,532, 
but  from  that  ;^6oo,ooo,  including  the  ;^i 50,000  just 
mentioned,  has  been  written  off  on  account  of  invest- 
ment fluctuations,  bringing  down  the  nett  amount  at 
which  the  funds  stand  in  the  company's  books  to 
;^2, 680,000,  Other  features  in  the  balance-sheet  are 
equally  comfortable  to  meditate  upon. 


Like  all  British  occm  telegraph  companies,  the 
Eastern  Extension  Australasia  and  China  Telegraph 
Co.,  Limited,  did  very  well  indeed  in  1916.  Its  gross 
income  increased  by  £27^,577  to  ;^i, 22 1,497,  while 
working  expenses  were  only  ;^43,572  higher  at 
;^430,244.  Consequently  the  clear  revenue  was 
;^79i'2S3.  f>r  ;^r96,524  up.  Adding  ;^38,8i6  brought 
forward,  which  was  ;^7,445  more  than  a  year  ago, 
there  was  altogether  ;^830,07o  to  be  dealt  with,  or  an 
increase  of  ;^235,34i,  but  the  charge  for  income-tax 
and  excess  profits  duty  at  once  swept  away  ;^  16 1,036 
ot  this  increase,  the  total  payments  under  these  heads 
having  been  ;^246,853.  Still,  after  meeting  deben- 
ture interest,  the  company  remained  amply  provided 
with  funds  to  continue  the  dividend  at  8  per  cent,  on 
its  common  stock,  the  same  as  was  paid  for  1915,  and 
an  advance  of  i  per  cent,  on  former  years.  The  dis- 
tribution is  quarterly,  ij  per  cent,  being  distributed 
each  three  months,  and  with  the  final  quarter  the  stock- 
holders get  a  bonus  of  2  per  cent,,  all  paid  free  of 
income-tax.  There  still  remains  ;^3i3,i2i  to  be  dis- 
posed of,  and  ;^250,ooo  of  that  is  placed  to  the  general 
reserve  fund,  leaving  ;^63,i2i  to  be  carried  forward,  or 
^24,305  more  than  was  brought  in.  Under  arrange- 
ments with  the  Governments  of  the  Australian  Com- 
monwealth and  New  Zealand,  the  company's  cable 
stations  at  La  Perouse,  near  Sydney,  and  Wakapuaka, 
near  Nelson,  New  Zealand,  have  been  closed,  and  its 
cables  between  Australia  and  New  Zealand  extended 
to  Wellington,  where  they  are  now  being  worked 
direct  with  Sydney  under  greatly  Improved  conditions. 
After  allowing  for  a  loss  on  the  sale  of  the  Tonquin 
cable  to  the  French  Government,  and  on  the  sale  of 
investments,  the  general  reserve  shows  a  nett  increase 
of  ;^,  181,304  on  the  year,  and  now  stands  at  £<^, Su- 


it was  announced  some  time  ago  that  negotiations 
were  in  progress  to  acquire  control  of  the  Argentine 
Navigation  (Mihanovich)  Co.  by  British  and  French 
interests,  and  we  are  glad  to  learn  that  these  have  now 
been  successfully  concluded.  As  was  generally  antici- 
pated, the  prime  mover  in  the  matter  proves  to  be  Sir 
Owen  Philipps,  M.P. ,  representing  the  Royal  Mail 
Steam  Packet  Co.,  in  association  with  the  Lamport 
and  Holt  line.  Three  of  the  leading  French  shipping 
companies,  namely,  the  Transports  Maritimes,  the 
Chargeurs  R6unis,  and  the  Sud-Atlantique,  are 
associated  in  the  deal,  while  Italian  interests  are  repre- 
sented by  the  Trans-Atlantica  Italiana.  The  importance 
of  the  acquisition  is  that  the  Argentine  Co.  has  almost 
a  monopoly  of  the  coastal  and  river  traffic  in  the  River 
Plate,  which  has  a  seaboard  of  2,000  miles  and  over 
3,000  miles  of  river  available  for  navigation.  The  com- 
pany's vessels  give  a  regular  service  with  some  50  ports 
in  Argentina,  Uruguay  and  Paraguay,  which  are  thus 
linked  up  with  Europe  vid  Buenos  Aires.     The  capital 
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of  the  Argentine  Co.  is  ;^2,ooo,ooo  in  j£i  shares,  of 
which  400,000  are  6  per  cent,  preference,  and  there 
were  at  one  time  debentures  for  ;^i,  100,000,  but  these 
have  been  paid  oft.  At  first  the  company  was  quite 
successful,  but  it  subsequently  fell  on  evil  days,  not 
mainly  through  any  fault  of  its  own.  It  will  continue 
to  operate  under  its  present  title,  and  the  founder, 
Senor  Pedro  Mihanovich,  will  continue  his  connection 
with  the  company,  assisted  in  the  management  by  his 
brother  and  Mr.  Jose  Dodero.  There  is  every  reason 
to  expect  that  with  the  powerful  backing,  which  the 
new  interests  will  be  able  to  give,  the  company  will  soon 
recover,  and  increase  its  old  prosperity,  while  the  con- 
trol of  the  local  organisation  will  also  assist  the  pur- 
chasers in  their  Transatlantic  trade,  and  Sir  Owen 
Philipps  is  to  be  congratulated  in  securing  such  a  valu- 
able acquisition  for  the  benefit  of  Allied  interests, 
especially  as  it  is  understood  that  German  agents  had 
been  casting  envious  eyes  on  the  business  of  the 
company. 


The  financial  year  of  the  Ericsson  Shipping  Com- 
pany ends  September  30,  and  the  accounts  have  made 
their  appearance  with  commendable  promptitude.  In 
contrast  to  many  shipping  undertakings,  the  company 
is  able  to  report  increased  profits  and  to  pay  away  a 
larger  amount  in  dividends  to  the  shareholders.  The 
improved  results  are  doubtless,  in  a  measure, 
attributable  to  good  fortune,  but  they  are  also  an  excel- 
lent testimony  to  the  efficiency  of  the  management  and 
to  the  fact  that  the  company's  steamer  stands  in  the 
balance-sheet  at  only  just  over  ;^3  6s.  per  ton  dead- 
weight. There  are  far  too  many  companies  whose 
whole  fleet  has  been  purchased  at  war  prices  and  who 
consequently,  at  the  present  time,  find  themselves  in 
a  very  unenviable  position.  Profit  for  the  year  comes 
out  at  ;£^23,6oo,  as  compared  with  ;^'i4,8oo,  and,  after 
deducting  expenses,  including  ;^4i5  more  spent  on 
maintenance,  dry  docking,  &c.,  there  remains  ;^2 1,670. 
Of  this,  income-tax  and  excess  profits  duty  reserve 
takes  ^'4,500  more  at  ;^9,5oo,  and,  after  setting  aside 
;^i,ooo  more  at  ;^3,ooo  for  depreciation,  and  paying 
debenture  interest,  there  is  ;^8,05o  available,  as  against 
;^5,i8o  a  year  ago.  The  dividend  is  10  per  cent.,  free 
of  tax,  compared  with  20  per  cent.,  free  of  tax,  but 
it  is  paid  upon  a  larger  capital,  the  result  of  the  adjust- 
ment made  in  connection  with  the  amount  recovered 
in  respect  of  the  s.s.  Monitoria,  lost  in  1915,  and 
calls  for  ;^i,ooo  more  at  ;^5,ooo.  Then  ;^6oo  more 
at  ;^i,ooo  is  devoted  to  maintenance  and  reserve,  and 
an  increased  allocation  of  ;^6oo  at  j^i,ooo  is  made  to 
underwriting  account,  leaving  ;^8oo  more  at  ;^i,500  to 
go  forward.  The  company  has  under  construction 
some  new  vessels  of  the  Monitor  corrugated  type, 
the  first  of  which  is  to  be  launched  next  month,  and 
it  is  the  financing  of  this  new  tonnage,  apparently, 
which  accounts  for  the  reduction  of  ;^i2,ooo  in  Invest- 
ments and  for  the  large  increase  in  cash.  Liquid  assets 
exceed  current  liabilities  by  ;^67,6oo,  and  the  s.s. 
Hyltonia  now  stands  in  the  books  at  ^"14,000.  The 
company's  vessel  is  now  running  on  Admirahy  service, 
and  if  the  new  conditions  continue  to  operate,  profit.s 
are  likely  to  be  less,  but  there  are  indications  that  some- 
thing is  being  done  to  alleviate  the  existing  shipping 
situation. 


The  strike  position  on  the  Argentine  Railways  has 
been  a  fruitful  source  of  rumours,  and  during  the  past 
week  a  number  of  conflicting  advices  have  come  to 
hand,  but,  according  to  Renter,  a  delegation  of  strikers 
visited  President  Irigoyen  on  Wednesday,  and  informed 
him  they  would  resume  work  at  midnight.  It  is  to  be 
hoped  that  a  settlement  has  been  reached,  but,  pending 
further  information,  it  would  be  as  well  to  accept  the 
return  of  the  men  with  reservation.  As  far  as  we  can 
see,  the  turbulent  section  of  the  employees  have  got 
somewhat  out  of  hand,  and,  even  if  the  leaders  are  dis- 
posed to  pursue  a  reasonable  course,  it  remains  to  be 
seen  whether  the  rank  and  file  w.ill  follow.  Moreover, 
a  great  deal  depends  upon  the  attitude  of  the  Govern- 


ment as  to  the  terms  of  settlement.  It  is  clear  that 
the  Government  proposal  to  grant  a  10  per  cent,  in- 
crease in  rates  in  consideration  of  an  increase  in  wages 
of  a  similar  amount,  far  from  meets  the  situation.  This 
would  only  leave  the  companies  where  they  are — in  a 
very  parlous  state — and  the  proposal  that  the  men 
should  be  paid  for  the  time  they  have  been  busy  de- 
stroying property  is  certainly  amazing  and  sure  to  be 
resisted. 


Apparently  A.  and  F.  Pears,  Limited,  just  comfort- 
ably held  its  own  in  the  year  to  June  30,  the  nett  profits 
showing  a  small  increase  of  ;^300  at  _^90,740.  In 
view,  however,  of  the  heavy  increase  in  the  cost  of  raw 
materials  and  the  inevitable  advance  in  working  costs, 
it  is  safe  to  assume  that  the  trading  overturn  was  con- 
siderably larger,  as  it  is  practically  impossible  for  the 
company  to  recoup  itself  by  raising  the  price  of  the 
leading  articles  which  it  manufactures.  The  dividend 
•  of  20  per  cent,  is  repeated,  and  ;£^5,oc)o  is  again  placed 
to  reserve,  but  ;^4,7C)0  less  was  brought  in,  and  the 
carry  forward  is  similarly  reduced  to  ;£^2o,370.  Credi- 
tors have  increased  ;^i3,ooo  to  ;^57,400,  and  debtors 
are  ;^i4,ooo  higher  at  ;^93,ooo.  Stocks  have  risen 
;^22,c)C)o  to  ;^"i85,ooo,  but  cash  balances  are  ;^i4,ooo 
lower  at  ;^3 1,400,  and  investments  are  slightly  reduced 
at  ;^390,ooo,  while  works,  plant,  &c. ,  are  ;^3,ooo  up 
at  ;£"524,ooo.  Nothing  in  the  figures  calls  for  special 
comment. 


One  of  the  first  Brewery  reports  to  come  to  hand 
covering  the  12  months  ended  September  30  last,  is  that 
of  the  Hodgson's  Kingston  Brewery  Company.  The 
document  makes  a  very  fine  showing.  Gross  profit  is 
up  ^"13,000  at  ;^64,62o,  and  after  providing  for  ex- 
penses there  remains  ;^40, 100,  an  increase  of  ;^8,86o. 
Charges  and  taxes  under  Finance  Act  take  ;^24,55o, 
and  the  nett  profit  comes  out  at  ;^iS,55o,  an  increase 
of  ^4,970.  With  this  larger  sum  availalDle,  the  divi- 
dend is  raised  from  6|  per  cent,  to  9  per  cent.,  and  the 
carry  forward  is  left  ^2,060  up  at  £^,67^.  The  barrel- 
age  restriction  is  reflected  in  stock,  which  is  ;^4,445 
down  at  ;^8,765.  Cash  has  increased  ;^24, 140  to 
^36,940,  and  creditors  are  ;^8,920  larger  at  ;^24,200. 

The  closing  of  the  Liverpool  cotton  market  in 
"  futures  "  for  so  long  seems  to  have  had  the  reverse 
of  a  sobering  effect.  Extravagant  rumours  and  cabled 
reports  as  to  the  state  of  the  new  crop  seem  to  be  the 
order  of  the  day,  and  prices  have  exhibited  wide 
fluctuations.  There  is,  of  course,  always  an  immense 
amount  of  speculation  going  on  in  New  York,  which 
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Liverpool  is  compelled  to  a  large  extent  to  follow,  and 
which  is  responsible  for  a  ^'reat  deal  of  erratic  market 
movements ;  but  it  is  to  be  hoped  that,  as  soon  as  more 
definite  information  is  to  hand  as  to  the  condition  and 
size  of  the  crop,  the  present  feverish  activity  will 
quieten  down.  It  would  be  very  regrettable  if  the 
authorities  have  again  to  close  the  local  market,  for  the 
pursuit  of  such  a  course  would  be  to  play  into  the 
hands  of  American  speculators  who  have  greatly  bene- 
fited from  the  closure  of  the  Lancashire  market.  As  to 
the  crop,  this  is  very  late  this  year,  and  has  yet  to  run 
the  gauntlet  of  climatic  vicissitudes,  such  as  frost ;  but 
even  if  normally  good  weather  continues,  a  short  crop 
is  expected,  the  view  that  has  gained  general  accept- 
ance being  that  the  yield  will  be  insufficient  for  con- 
sumptive requirements.  In  the  circumstances,  there- 
fore, it  is  not  surprising  that  a  strong  buying  move- 
ment has  been  in  evidence,  and  that  prices  have  gone 
steadily  against  buyers.  In  several  quarters,  however, 
quite  a  large  amount  of  business  has  been  pa.ssing.  , 
Stocks  are  said  to  be  shrinking,  and  the  spinners'  ' 
margin  of  profit  seems  to  be  improving. 


The  directors  of  the  Anglo-Continental  Supply  Co., 
which  owns  a  large  tea  and  coffee  distributing  busi- 
ness in  Paris  and  other  Continental  centres,  were  con- 
fronted with  many  difficulties  during  1916,  due  to  the 
enormous  increase  in  the  price  of  all  commodities,  and 
to  the  trouble  involved  in  obtaining  supplies.  Consider- 
able sums  of  money  have  been  locked  up  in  stocks,  and 
in  advances  against  goods  in  transit,  and  it  has  been 
essential  in  the  interests  of  the  company  to  retain  tem- 
porarily all  available  cash.  Nett  profits  for  the  year  to 
December  31  amounted  to  ;^i  16,005;  the  previous 
report  covering  two  years  to  December  31,  1915, 
showed  nett  profits  of  £211,627,  or  at  the  rate  of 
*i55.8i3  per  annum.  A  half-year's  dividend  on  the  8 
per  cent,  preference  shares  has  been  paid,  and  the 
directors  hope  to  be  able  to  announce  the  date  of  the 
payment  of  the  second  half-year's  dividend  at  the 
meeting  to  be  held  on  October  25.  This  dividend  has 
been  fully  earned,  and  the  balance  forward  will  then 
amount  to  ;^43,843,  but  there  will  be  no  dividend  for 
the  ordinary  shareholders,  who  received  7  per  cent, 
for  1914  and  1915.  Sundry  debtors,  including  payments 
m  advance,  are  ;^53,453  higher  at  ;<f  109,019,  and  stocks 
on  hand  rose  bv  ;^27,iio  to  ;^542,239.  while  cash  in 
haiid  IS  only  slightly  less  at  /:97,i66.  On  the  other 
side  of  the  account  creditors  at  ;^22o,842  are  ;^8-5,i66 
higher,  and  the  company  has  obtained  a  loan  from  Us 
bankers  of  ;^;66,i83— a  new  item  in  the  balance-sheet. 
The  whole  of  the  ordinary  shares  (;£:8oo,ooo)  and 
;6 1 20,000  in  preference  shares  were  taken  bv  the 
vendors  as  part  of  the  purchase  consideration '  when 
the  company   was   formed. 


now  reached  a  crisis  at  which  the  industry  must  either 
terminate  or  be  conducted  under  less  onerous  condi- 
tions. It  is  not  surprising  in  these  circumstances  to 
find  that  the  .\merican  companies  have  protested 
against  the  conditions  imposed  by  the  Government,  and 
that  concerted  action  is  to  be  taken  by  the  foreign 
companies  to  secure  an  improvement  in  the  present 
situation.  In  the  light  of  these  revelations  it  is  ea.sy 
to  understand  why  the  output  of  silver  has  declined, 
despite  the  high  price  of  the  metal,  and  the  gradual 
pacification  of  the  country.  Mexico  is  missing  a  great 
opportunity,  in  making  this  quasi-socialist  cxpenimcnt, 
ot  rehabilitating  her  economic  position,  but  its  first 
fruits  should  rapidly  convince  her  Government  of  the 
absurdity  of  the  new  Constitutional  decrees  as  thev 
affect  the  trade  and  industry  of  the  country. 


The  New  Modderfontein  Gold  Mining  Co.,  one  of  the 
most  prosperous  of  the  Eastern  Rand  mines,  estab- 
lished fresh  records  in  the  year  ended  June  30.  In 
spite  of  a  shortage  of  labour  the  tonnage  treated  was 
increased  by  21,700  tons  to  656,700  tons,  the  average 
yield  of  which  was  43s.  4d.  per  ton,  as  compared  with 
40S.  lod.  in  1915-16,  and  38s.  3d.  in  the  preceding  year. 
Working  costs  rose  2s.  2d.  to  19s.  5d.,  owing  to  thf 
higher  prices  of  mining  materials,  and  the  average 
profit  was  consequently  only  4d.  higher  at  23s.  iid. 
The  total  working  profit  was  ;£,'785,oi7,  an  increase  ot 
;^i^35,900.  Both  the  tonnage  milled  and  the  profit, 
which  is  equal  to  over  50  per  cent,  of  the  capital,  wen- 
the  highest  in  the  company's  history.  The  dividends 
paid  again  amount  to  32^  per  cent.,  but  the  balance 
carried  forward  is  reduced  from  ;£"398,i26  to  ;£7354i9o6, 
owing  partly  to  _^,'320,672  having  been  sf)ent  on  de- 
velopment and  equipment.  Reserves  of  ore  have  been 
increased  by  001,030  tons  to  8,914,400  tons,  valued  at 
8.5  dwts.  p>cr  ton,  which  on  the  basis  of  a  profit  of  £1 
per  ton  is  equal  to  over  £2^  a  share.  The  new  reduc- 
tion plant,  which  will  increase  the  crushing  capacity 
from  54,000  tons  to  94,000  tons  per  month,  will  pro- 
bably be  completed  at  the  end  of  the  year.  For  a  com- 
pany twice  reconstructed  early  in  its  career  the  results 
may  he  regarded  as  very  satisfactory,  especially  since  it 
has  already  paid  over  250  per  cent,  in  dividends  in  the 
past  ten  years. 


An  extraordinary  position  of  affairs  exi.sts  in  Mexico, 
according  to  a  speech  made  bv  Mr.  R.  T.  Bayliss,  at 
the  meeting  of  the  El  Oro  Mining  and  Railway  Co. 
Highly  important  matters  which  were  common  know- 
ledge in  Mexico  did  not,  he  pointed  out.  appear  to  be 
under.stood  or  fully  appreciated  here.  Taxation  had 
been  increased  by  hundreds  per  cent.,  and  to  mining 
companies,  particularly  those  owning  low-grade  mines, 
it  was  now  simpiv  prohibitive.  Taking  the  last  com- 
pleted year  of  the  EI  Oro  Co.,  the  present  st^ale  of  taxa- 
tion has  risen  from  a  sum  equal  to  iij  per  cent,  of 
the  nett  profits  to  32  per  cent.  Moreover,  the  arbitrary^ 
increase  in  waees  enforced  by  the  State  and  Federal 
;iuthorities,  and  various  other  penalties  imposed  upon 
emplovers  of  labour  under  the  new  Constitution,  have 
raised  the  workintj-  costs  in  the  El  Oro  case  by  Si. 11 
per  ton — that  is,  roundly,  by  100  per  cent. — thus  render- 
ing unprofitable  the  treatment,  under  conditions  that 
prevail  to-dav,  of  more  than  one-half  of  the  ore  hitherto 
included  in  the  reserves.  On  the  top  of  all  this  the  pro- 
visions of  the  new  Constitution  authorise  the  Govern- 
ment to  ascertain  the  profits  of  mininsr  companies,  and 
having  done  so  to  allocate  such  profits  as  to  it  may 
seem  just  and  fair  between  the  employer  and  em- 
ployed.    As  Mr.  Bayliss  said,  the  mining  industry  has 


Our  Foreign    Trade  in  September. 

In  view  of  the  fact  that  since  the  end  of  June  the 
Board  of  Trade  Returns  include  articles  imported  and 
exported  in  public  as  well  as  in  private  ownership 
(except  exports  for  the  use  of  H.M.  Forces  on  active 
service),  whereas  previously  an  undisclosed  amount  of 
Government  owned  stores  for  our  own  and  Allies'  use 
was  excluded,  exact  comparison  with  last  year's  figures 
is  not  possible,  but  the  tendency  in  the  three  months 
for  which  the  returns  are  given  on  the  satne  basis  is 
not  very  reassuring,  as  will  be  seen  from  the  following 
statement  : — 


July 

August    . . . 
September. 


Imports. 


90,182,000 

100,567,000 

86,300,000 


Kxports. 


£ 

49,834,000 

49,804,000 
43.244.000 


On  the  other  hand,  the  comparison  with  the  two  pre- 
vious years  shows  to  rather  better  advantage,  but  if 
any  reasonable  allowance  is  made  for  the  recent  in- 
clusion of  Government  stores,  we  are  afraid  it  must  be 
admitted  that  there  are  distinct  evidences  that  our 
foreign  trade  is  on  the  wane  : — 


Imports . . . 
Exports  . . . 
Re-exports. 


Compared 
with  1916. 


September, 

£        I  £ 

86,299.6681 -f-  8.859.485 

43,244,1941—  233,483 

3,158.4301—  3.962,160 

Nine  Months 


Compared 
with  1915. 


Imports  ... 
Exports  . . . 
Re-exports. 


776.702,15^ 

394,029,088 

58.526,959 


4-  72,756,650 
+  14,700.150 


+  16,013.430 
+  10.935.760 
—      4.405.9'7 

+  132,689,816 
4-  110,937.400 


18,348.120! —    17.092.927 


Looking  at  these  figures,  it  must  be  borne  in  mind, 
firstly,  that  there  has  been  a  very  great  all-round  .id- 
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vance  in  prices,  and,  secondly,  that  191 5  was  a  terribly 
poor  year  owing  to  a  variety  of  reasons  which  need 
not  now  be  discussed  in  detail.  To  begin  with,  it  was 
really  to  a  large  extent  a  transition  period  ;  we  had  not 
entirely  got  away  from  peace  conditions,  and  certainly 
had  not  settled  down  to  the  grim  realities  of  a  pro- 
longed war,  with  its  incalculable  expenditure  and  conse- 
quent inflation  of  credit.  But  pre-war  conditions  were 
so  totally  different  from  anything  we  are  likely  to  ex- 
perience for  a  very  long  time  to  come,  that  the  first 
complete  war  year  must  be  regarded  as  marking  the 
beginn-ing  of  a  new  era,  and  it  may  well  happen  that 
the  next  volume  of  economic  history  will  start  from 
that  point.  Previous  experience  will,  of  course,  have 
a  certain  academic  interest,  but  it  will  seem  terribly 
remote  from  the  developments  which  we  may  confi- 
dently anticipate  during  the  next  few  years.  However 
that  may  be,  there  is  plenty  of  reason  for  congratula- 
tion to  be  derived  from  a  comparison  of  the  figures  for 
the  past  nine  months  with  those  of  the  corresponding 
period  in  1915.  Allowing  an  ample  margin  for  the 
advance  in  prices,  it  is  also  true  that  in  the  meantime 
an  enormous  amount  of  effective  labour  has  been  with- 
drawn from  productive  employment,  and  when  every- 
thing is  taken  into  consideration,  it  is  no  mean  achieve- 
ment to  have  increased  our  exports  by  ;^i  1 1,000,000. 
The  rise  of  ;^^i33,ooo,ooo  in  imports,  although  it  has 
its  disquieting  features,  affords  eloquent  testimony  to 
our  ability  to  draw  supplies  from  all  parts  of  the  world, 
and  the  decline  in  re-exports — our  valuable  entrepot 
trade — we  mav  hope  is  only  temporary,  owing  to  the 
scarcity  of  shipping,  exceptional  sea  risks  and  abnormal 
rates  for  freight  and  insurance.  Except  in  regard  to 
this  transhipment  business,  the  comparison  with  last 
year  also  comes  out  better  than  we  might  have  hoped 
for,  but,  as  already  indicated,  the  beam  seems  now  to 
he  definitely  tipping  the  wrong  way.  It  is  inevitable, 
and  we  must  not  complain  ;  rather  let  us  rejoice  that 
it  has  kept  the  balance  favourable  longer  than  we 
dared  to  hope. 

Imports  last  month  showed  an  increase  of  11^  per 
cent.,  while  exports  were  ^  per  cent,  lower,  and  re- 
exports 55^  per  cent.  Grain  and  flour  imports  were 
;^2, 5 18,000,  or  22  per  cent,  higher,  but  judging  by 
the  tendency  of  prices  in  other  directions,  it  does  not 
folk>w  that  the  quantity  was  greater,  and  details  arc 
still  withheld.  Meat,  including  animals  for  food, 
dropped  ;£,'2,8 18,000,  or  nearly  30  per  cent.,  and  there 
were  declines  of  ;£^  1,7 19,000,  or  23  per  cent.,  in  non- 
dutiable  articles  of  food,  and  of  ;^i,022,ooo,  or  13  per 
cent.,  in  dutiable,  mainly  sugar  and  tea.  Tobacco 
dropped  ;^67o,ooo,  or  76  per  cent.,  and  the  nett  reduc- 
tion in  this  section  is  ;^3,7i2,coo.  Raw  materials  and 
articles  mainly  unmanufactured  show  a  nett  increase  of 
;£"3, 512,000,  but  the  details  are  not  particularly  gratify- 
ing. Raw  cotton  jumped  ;£r4, 8 10,000,  or  iig  per  cent., 
but  the  quantity  shows  an  increase  of  only  ii-J  per  cent. 
Wool  fell  46^  per  cent,  in  quantity,  and  only  26  per 
cent,  in  value,  while  the  decreases  in  wood  were  40  per 
cent.,  and  24 J  per  cent,  respectively.  Flax  imports  fell 
23  per  cent.,  but  the  value  was  nearly  25  per  cent, 
higher,  and  hemp  fell  23  per  cent.,  but  cost  2y  per  cent, 
more.  Hides  were  a  trifle  lower,  but  the  value  ad- 
\  anced  36J  per  cent.  A  favourable  point  is  that  petro- 
leum imports  increased  iii  per  cent.,  while  the  value 
was  only  71  per  cent,  higher,  no  doubt  owing  to  the 
regulation  of  contract  prices.  Oil  seeds  fell  63^  per 
cent,  in  quantity  and  52  per  cent,  in  value.  Practi- 
cally everyw^here  it  is  the  same  tale  of  advanc- 
ing prices,  accompanied  too  often  by  diminished 
quantities.  Iron  and  steel,  for  instance,  fell 
29  per  cent.,  but  cost  17-i  per  cent,  more,  and  in  the 
case  of  other  base  metals  the  discrepancy  is  even 
greater,  and  the  total  value  is  up  ;^2,7g3,ooo,  or  fully 
100  per  cent.  Leather  manufactures  fell  off  ;^'i, 303,000, 
or  80  per  cent.,  and  paper  ;^^386,ooo,  or  over  30  per 
cent.,  but  there  was  an  increase  of  ;^2 13,000,  or  35  per 
cent.,  in  machinery,  and  of  ;^'3go,ooo,  or  nearly  200 
per  cent.,  in  carriages,  motors,  cycles,  &c.  Unclassi- 
fied articles,  however,  account  for  the  bulk  of  the  ad- 
v;mce  of  ;^7,35o,ooo   in  miscellaneous  imports. 


With  regard  to  exports,  foodstuffs  show  a  decrease 
of  ;^ 1, 480,000.  Coal  fell  9 J  per  cent,  in  quantity  and 
5Jf  per  cent,  in  value,  but  there  was  an  increase  of 
;^'292,ooo,  or  80  per  cent.,  in  oil,  oil  seeds,  &c.  Iron 
and  steel  manufactures  fell  ;^  1,154,000,  or  26  per  cent., 
while  the  quantity  was  23  per  cent,  lower.  Cotton 
goods  show  an  increase  of  _;^  1,812,000,  or  20  per  cent., 
but  the  quantity  was  9  per  cent,  smaller.  Woollen 
goods  increased  £-jt,j,ooo,  mainly  due  to  higher  prices. 
There  was  an  increase  of  £"359,000,  or  27J  per  cent., 
in  apparel,  but  machinery,  paper,  and  chemicals,  all 
show  fairly  substantial  declines.  On  the  other  hand, 
unclassified  articles  show  an  increase  of  ;^"i, 532,000, 
and,  all  things  considered,  we  suppose  we  must  be  well 
content  that  considerable  vitality  is  displayed  in  a 
variety  of  directions. 

With  all  the  troubles  of  supply  which  have  to  be 
faced,  it  is  very  desirable  to  keep  an  eye  on  the  bonded 
warehouse  account,  tucked  away  at  the  end  of  the 
monthly  Board  of  Trade  returns.  In  normal  times  the 
figures  had  no  significance,  except,  perhaps,  for 
the  dealers  in  the  various  trades  concerned,  and  they 
had  access  to  information  of  a  much  more  detailed 
character.  But  every  consumer  is  now  interested  to 
see  how  stocks  stand,  and  it  is  possible  to  draw  certain, 
if  not  infallible,  inferences  from  the  figures  available. 


Cocoa    cwis. 

Coffee    , , 

Sugar,  unrefined.. . .     ,, 

Do.,    refined 

Tea   lbs. 

Tobacco  ,, 

Spirits,  home-made,  .gals, 

Do.,   foreign 

Wines 


Aug.  31, 
1917. 


1,185,000 

1.355.0°° 

2,779,000 

894,000 

52,682.000 

187,749,000 

131,153.000 

15,691,000 

5,901,000 


Sept.  30, 
1917. 


1,131,000 

1,321,000 

3,914,800 

819.000 

36,416,000 

174,940,000 

129,603,000 

15,380,000 

5,857.000 


Sept.  30, 
igi6. 


926,000 

1,305,000 

2,112,000 

444,000 

118,663,000 

271,024,000 

141,964.000 

17,727,000 

6,653,000 


Stocks  of  cocoa,  coffee,  and  tobacco  are  being  slowly 
depleted,  simply  because  no  new  supplies  are  allowed 
to  come  in,  but  the  difference  between  last  month  and 
August  will  give  a  fair  basis  of  consumption,  and  indi- 
cate   how   long   the    stocks    already    in    hand    may    be 


No.  9 


THE    AMERICAN'S    LONDON. 


No.  9. — A  New  Pilgrimage  :   The  Homes  of  Chatham 
and   Wolfe. 

No  other  part  of  England  is  so  rich  in  memories  of  America  as  is  that  corner  of 
Kent  on  the  horders  of  London  where  lie  the  vill.-iges  of  Hayes  and  West.  rham. 
Westerham,  the  birthplace  of  Wolfe,  is,  of  course,  known  to  the  Canadians  in 
our  midst;  but  Hayes,  where  William  ^itt,  Karl  of  Chatham,  made  his  lioine, 
is  seldom  a  place  of  pilgrimage  for  either  Canadians  or  Americans  in  London. 

During  the  dispute  which  led  to  the  War  of  Independence  Franklin,  as  agent 
for  the  colonies,  made  many  visits  to  h's  friend  the  Earl  at  Hayes  I*  ace.  In 
his  Liftters  he  records  that  "On  Friday,  the  27th  [Jan.,  1775]  I  took  a  post- 
chaise  [from  Craven  St.]  about  9  o'clock,  and  got  to  Hayes  about  1 1  ;  but,  my 
attention  I  eing  engaged  in  reading  a  new  pamphlet,  the  post-boy  drove  me  a 
mile  or  two  beyond  the  ga'e."  To  H;»yes  Place  the  Earl  of  Chatham  was 
brought  after  his  seizure  in  the  House  of  Lords  on  April  8,  1778,  when  making 
his  final  appeal  for  conciliation,  and  here  he  died  on  May  11  following. 
Pittsburgh  is  his  memorial  in  America. 

I  he  gates  c(  Hayes  Place  are  still  there,  opposite  the  church  wherein  Chatham 
worshipped,  and  his  .sons,  the  second  F^arl  and  the  younger  Pitt,  were  baptised. 
The  road  along  which  Franklin  went  perusing  his  pamphlet  leads  to  Hayes 
Common,  where  Chatham  was  wont  to  ride.  Adjoining  on  the  east  is  Keston 
Common,  biiuuded  by  the  road  traver.sed  by  the  moli>r-buses  which  rnn  to 
Westerham  Hill.  IJeiow  the  Hill,  a  pleasant  ramble  of  2^  miles,  is  the  village 
of  Wolfe,  where  a  pleasant  hour  may  be  spent  ab-  ut  the  \'icarage.  where  he 
was  horn  ;  the  C"hurch.  where  he  was  baptised  ;  Quebec  House  {open  to  the 
public),  where  he  passed  his  boyhood  days ;  and  the  Green,  where  a  statue 
shows  him  with  sword  in  hand,  as  he  led  his  troops  to  victory. 

By  Route  No.  47  (Shoreditch  and  Farnborough)  to  the 
"Crown,'  Bromley  Common,  whence  Hayes  is  a  short 
field- path  stroll  from  the  "Rookery.'" 

By  Route  No.  136  (Bromley  and  Westerham  Hill)  to  Wester- 
ham  Hill,  passing  the  "  Crown  "  and  Keston  Common. 

Passengers  should  ascertain  the  running  times  of  the  Westerham  Senrice  at 
Hroinley. 

The  London  General  Omnibus  Co..  Ltd..  Electric  Railway  Honse; 
Broadway.  Westminster.  S.W.I. 


*/iV/A**^AV*\V*' 


398 


Ubc  Jnvesrors'  TReview. 


OCTOHER     20,     1917. 


expected  to  last.  Nothing  can  be  more  evident 
than  that  our  supplies  are  sufficient  for  a  very 
long  time  ahead,  if  not  another  lb.  arrives  in  the 
next  year,  and  if  there  is  to  be  anything  better  than  a 
derisory  control  of  profiteering,  these  items  would 
Ix;  the  first  to  attract  the  attention  of  anyone  who  pre- 
tended to  take  charge  of  retail  as  against  wholesale 
and  middlemen's  prices.  Yet  we  hear  repeatedly  that 
small  tobacco  manufacturers  outside  "  the  Trust  "  have 
to  pay  100  per  cent,  more  for  their  raw  material,  while 
cocoa  and  coffee  cost  the  ordinary  consumer  at  least 
double  as  much  as  they  did  before  the  war,  when 
stocks  were  only  a  fraction  of  what  they  stand  at  now. 
I.-:  there  any  sense  or  reason  in  a  position  of  that  sort 
while  the  tea  trade — of  infinitely  greater  importance 
as  the  national  beverage,  par  excellence — is  harassed 
into  a  condition  of  chaos  that  no  goodwill  in  the  world 
can  help  it  out  of,  except  the  absolute  elimination  of 
fussy  interference  and  the  abrogation  of  stupid  regula- 
tions? Stocks  have  been  allowed  to  fall  to  a  dangerous 
level,  and  naturally  the  public  have  got  into  a  panic, 
with  the  result  that  there  are  now  tea  queues 
added  to  sugar  queues ;  and  it  is  all  so  utterly 
unnecessary.  The  sugar  position,  we  are  glad 
to  see,  has  very  sensibly  improved,  stocks 
now  being  4£  million  cwts.,  against  3J  millions  a  month 
ago  and  ai  millions  last  year.  Yet  at  this  time  a  year 
ago  the  sugar  distribution  created  no  difficulty,  and  at 
the  worst  everyone  could  get  a  reasonable  modicum, 
which  is  very  far  from  being  the  case  at  present.  If 
we  really  must  have  "control,"  could  it  not  be  made 
much  more  effective,  and  at  a  fraction  of  the  colossal 
expense  we  are  now  put  to? 


Rubber    Share  Valuations. 


■  Although  in  the  long  run  the  value  of  shares  is 
mainly  determined  by  the  interest  they  yield  on  the 
purchase  price,  there  are  plenty  of  reasons  why  this 
rough  and  ready  method  cannot  be  applied  satisfac- 
torily to  the  Rubber  market  in  its  present  stage  of 
development.  The  incidence  of  the  excess  profits  duty 
alone  works  in  an  extremely  erratic  manner  to  the 
advantage  of  one  company  and  the  detriment  of 
another,  and  as  the  impost  is  essentially  of  a  temjx)rary 
character  (at  any  rate,  in  its  present  form)  its  effect 
on  dividends  has  naturally  to  be  taken  into  account. 
.Apart  from  that,  however,  the  industry  is  still  com- 
paratively in  its  infancy ;  pioneers  are  still  in  their  early 
teens,  and  very  few  have  reached  even  that  dignit). 
Few  of  the  estates  are  completely  developed,  and  in  no 
case  can  the  trees  be  said  to  have  reache'd  their  maxi- 
mum output.  In  these  circumstances,  it  is  obviously 
impossible  to  lay  down  any  hard  and  fast  rule  for  the 
valuation  of  the  shares,  quite  irrespective  of  what  the 
future  may  have  in  store  by  way  of  fluctuations  in  cost 
of  production  and  selling  prices.  All  we  can  be  sure 
of  is  that  the  industry  is  firmly  established  on  a  secure 
basis,  and  it  will  ultimately  be  possible  to  determine 
with  fair  accuracy  what  a  particular  plantation  ought  to 
be  worth,  but  at  present  a  great  many  factors  have  to 
be  taken  into  consideration,  and  only  a  close  study  of 
the  conditions  affecting  each'  individual  company  will 
give  a  satisfactory  answer  to  the  question — Are  the 
shares  worth  the  money  or  likely  to  appreciate?  The 
intending  buyer  ought  to  know  the  extent  of  the 
planitelct  area  and  what  stage  of  development  it  has 
reached,  as  to  which  the  yield  per  acre  is  probably  the 
best  guide.  Then  he  will  inquire  how  much  reserve 
land  there  is  suitable  for  cultivation,  and  what  re- 
sources the  company  has  for  carrying  out  extensions. 
Costs  of  production  are  a  very  imjxjntant,  but  neces- 
sarily fluctuating  item,  like  the  average  price  obtained 
for  the  product,  but  these  are  mainly  ordinary  com- 
mercial risks,  and  an  estate  that  is  badly  managed  will 
soon  make  itself  unenviably  conspicuous.  There  re- 
mains the  question  of  the  probable  future  of  the  market 
for  the  raw  matei'ial,  but  everyone  who  studies  the  sub- 
ject has  his  own  views  on  this  matter,  and  we  need  not 
stop  to  discuss  it  now. 


With  these  and  other  points  to  be  kept  in  min<4,  it 
must  be  evident  that  wide  generalisations  are  of  little 
practical  use,  but  as  a  preliminary  investigation  we 
have  worked  out  the  market  valuation  per  planted 
acre  of  a  few  of  the  leading  companies,  and  present  the 
results  in  the   subjoined   .statement : — 


Allagar  (2/) 

Anglo-Dutch  Plantations 

Anglo-Java  (2/) 

Aniilo-Malay  (2/)  

Bakap  

Banteng 

Batu  Caves 

Bukit  Mertajam  (2/) 

Bukit  Rajah  

Bukit  Sembawang  (2/) ... 

Ca-tle6eld , 

Dalkeith  (2/) , 

Dennistown    , 

Federated  Selangor 

Glendon 

Golden  Hope 

Grand  Central  

Harpenden 

High,  and  Lowlands    . . . . 

Inch  Kenneth , 

Johore  Rubber  Lands  . . . , 

Kepitigalla 

Kinta  Kellas  (2/)    

Kuala  Lumpur 

Labu  (2/) 

Linggi  (2/)  

London  Asiatic  (2/)  

Malayalam 

Merlimau  (2/) 

Perak  (2/)    

Rubber  Estates  Johore    . . 

Sea6eld   

Seaport    

Straits  Rubber  

Sungei  Kapar  (2/) 

Sungei  Way   

Tebrau     

Treraelbye 

United  Serdang  (2/) 

Vallambrosa  (2/)   


Capital. 


£ 

102,900 
1,163,20c 

292,760 

150,000 
60,00c 
60,00c 
26,750 

172,590 

66,70( 

333.95c 
45,000 

117,090 

136,600 
26,400 
52,000 
44,000 
1,225,000 
30,000 

309,480 
30,000 

399.500 
225,000 
108.930 
210,000 
100,000 
115,000 
159,760 
500.000 
228,390 

89,000 
125,000 
100,000 
187,500 
350,000 
100,000 

58,660 
125,000 

68,000 
250,000 

50,600 


•a 

^  "  a 

Pricj. 

Planted 
Area. 

a 

% 

15 

3/6 

1,160 

8 

3^/ 

12,788 

35 

8/ 

8,482 

«5 

15/6 

4.430 

30 

47/ 

857 

224 

66/ 

1.404 

210 

17 

1.744 

15 

5/6 

2.964 

100 

10  . 

3.890 

I2i 

3/9 

6.774 

05 

8 

2,416 

m4 

3/3 

2.554 

12 

36/ 

1.877 

100 

8 

1,052 

30 

47/6 

1.050 

25 

82/ 

1,460 

14 

29/ 

13.887 

125 

10 

1.647 

3« 

65/ 

4.322 

40 

7 

1.391 

15 

40/ 

5.352 

10 

22/6 

3.028 

"* 

4/9 

1,867 

40 

54 

5,062 

40 

11/ 

3.025 

140 

31/ 

8,360 

45 

9/6 

4, "8 

10 

3«/6 

8.877 

i»4 

6/3 

5.382 

374 

8/ 

1,310 

20 

44/ 

1.806 

65 

5i 

2,336 

II 

31/ 

1,785 

55 

5i 

8023 

70 

12/ 

2.554 

60 

5i 

2,020 

35 

78/ 

3.727 

50 

5i 

2,047 

45 

12/6 

9,640 

125 

25/6 

3.323 

i 

155 
150 
140 
262 
164 
141 
260 
160 
170 
92 
149 
74 
131 
200 
118 
124 

128 

182 
233 
151 
150 

83 
139 
228 
180 
213 
181 

loS 
132 

272 

!52 
225 
163 
250 

235 

167 
265 

174 
162 
194 


It  will  be  seen  that  the  variations  in  the  last  column 
are  much  greater  than  might  have  been  expectedj  and 
only  in  three  cases  out  of  the  forty  given  dioes  the 
valuation  fall  below  ;^ioo  per  acre.  Hound  ;6i50 
seems  to  be  the  favourite  level,  but  ten  estates  mount 
to  well  over  ;^20o  per  acre,  which  must  be  regarded 
as  a  very  high  figure.  Of  course,  the  price  of  suitable 
land  has  risen  greatly  since  the  plantation  industry 
established  itself,  but  even  so  wc  believe  we  are  right 
in  saying  that  the  capital  expenditure  up  to  the  time 
the  trees  come  into  bearing  ought  not  to  exceed  ;^50 
or  £,(yo.  If  that  be  so,  the  market  must  be  regarded 
as  in  a  rather  parlous  case.  True,  there  has  been  no 
planting  on  an  extensive  scale  in  the  past  few  years, 
and  none  is  likely  till  after  the  war,  but  there  is 
almost  unlimited  land  suitable  for  the  purpose,  and 
with  such  tempting  profits  in  prospect,  we  can  scarcely 
Ijelieve  that  enterprise  will  neglect  so  favourable  an 
opportunity.  Of  course,  it  takes  from  five  to  seven 
years  for  a  rubber  estate  to  become  productive,  and 
in  the  meantime  the  demand  for  the  material  is  not 
likely  to  diminlsfi,  but  people  who  are  paying  up  to 
;^25o  or  more  per  acre  for  their  holdings  are  pretty 
certain  to  find  that  they  have  made  a  bad  bargain 
when  competition  in  production  becomes  really  severe. 


Mr.  George  Readman,  advocate,  has  been  elected  chairman  of 
the  board  of  the  Arizona  Co.,  Ltd.,  in  place  ot  the  Hon.  Lord 
Salvesen,    recently    retired. 

South  Africa's  Frozen  Meat  Trade. — The  development  of 
.Soutli  Africa's  export  trade  in  frozen  meat  is  one  of  the  sub- 
jects dealt  with  by  Sir  William  Hoy  in  his  annual  report  on 
the  railways  and  harbours.  Last  year  17,861,042  lbs.,  valued 
at  ;f 361,768,  were  exported,  compared  with  198,6:83  lbs.,  valued 
at  ;£5,8s8,  in  1913.  Vigorous  efforts  are  being  made  to  create  a 
large  oversea  trade,  and  the  Administration  is  preparing  to 
co-operate  in  every  way  with  a  view  to  fostering  the  industry. 


October  20,    191; 
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letters  to  the  fiMtor. 


THE  PASTORAL  INDUSTRY   IN   AUSTRALIA. 

Sir, — I  have  read  with  much  interest  the  letter  of 
Mr.  W.  E.  Abbott  and  your  comment  which  appeared 
in  the  issue  of  the  13th  inst. 

Whilst  I  quite  appreciate  the  inappropriateness  at 
this  stage  of  a  controversy  in  respect  of  Australian 
domestic  politics,  I  hope  you  will  allow  me  the  oppor- 
tunity of  elaborating  Mr.  Abbott's  point  of  view.  This 
gentleman  is  a  pastoralist  of  many  years'  standing,  who 
has,  with  great  success,  devoted  himself  to  the  rearing 
of  sheep.  Until  comparatively  recent  years  New  South 
Wales  was  almost  wholly  a  pastoral  State.  This  meant 
that  immense  areas  under  one  holding  were  utilised  for 
growing  wool.  Within  these  areas  was  included  not 
only  ordinary  pastoral  country,  but  land  which  was 
more  fitted  for  agriculture.  The  ordinary  maintenance 
of  these  squatting  areas  was  carried  out  with  compara- 
tively few  men.  This  system,  whilst  beneficial  in  many 
ways  to  the  country,  was  open  to  the  following  criti- 
cism : — 

1.  It  tended  to  bring  about  the  aggregation  of  large 
estates. 

2.  It  inadequately  met  the  demand  for  employment. 

3.  It  led  to  little  increase  in  the  rural  population. 

4.  It  tended  to  crowd  the  jxjpulation  within  the  large 
cities. 

During  the  last  25  years  the  policy  of  agriculture  and 
smaller  settlement  has  taken  root.  This  new  depar- 
ture, no  doubt,  struck  the  pastoralists  hard  in  many 
respects.  It  led  to  the  sub-division  of  larger  estates  ; 
but  it  created  a  greater  volume  of  employinent  on  the 
land,  and  greatly  increased  the  rural  population,  and 
relieved  correspondingly  the  congestion  of  the  cities. 
In  carrying  out  radical  changes  of  this  character,  no 
doubt  somebody  will  suffer  in  reduction  of  areas,  and 
those  who  are  affected  naturally  resent  every  step  in 
the  new  policy.  Yet  Mr.  Abbott  and  other  pastoralists 
have  never  been  so  well-to-do  as  during  the  last  five 
years.  Which  is  the  better  policy  for  a  new  country? 
I  will  leave  that  to  my  readers  to  determine. 

Mr.  Abbott  states  that  the  number  of  sheep  in  the 
Commonwealth  has  fallen  from  97,000,000  in  i8qo  to 
about  7o,ooo,cxx>  in  1917,  and  he  attributes  this  to  the 
policy  of  modern  CJovernments  in  providing  for  close 
settlement  and  agriculture;  but  to  this  assertion  there 
are  two  answers.  It  is  notorious  that  alxiut  the  year 
1890  New  South  Wales  was  terribly  over-stocked,  and, 
with  adverse  seasons  that  followed,  the  loss  of  sheep 
was  appalling.  Secondly,  close  settlement  and  small 
holdings  are  in  no  way  injurious  to  the  increase  in  the 
nurnbers  of  sheep.  Mr.  Abbott  himself  quotes  the 
United  Kingdom,  with  an  area  about  one-third  of  New 
South  Wales,  as  having  almost  as  many  sheep  as  that 
State.  ^  Yet  Great  Britain  and  Ireland  are  essentiallv 
countries  of  small  settlement. 

The  old  order  changes  ;  those  who  belong  to  it  are 
invariably  convinced  that  the  country  is  going  to  the 
dogs;  but  I  .say  without  hesitation,  take  any  branch 
primary    production — wool,    wheat,    meat,    butter, 


of 


cheese,  and  metals — Australia  was  never  so  prosperous 
as  it  is  to-day. — Yours  faithfully, 

C.  G.  Wade, 
Agent-General  for  New  South  Wales. 
Sydney  House,  Cockspur  Street, 

Trafalgar  Square,  S.W.   i. 
October  16,  1917. 


"THE  WOOL  INDUSTRY  OF  AUSTRALIA." 
Sir, — Without  venturing  upon  the  political  aspects 
of  the  letter  appearing  in  your  issue  of  October  13th, 
on  "The  Wool  Industry  of  Australia,"  signed  by 
VV.  E.  Abbott,  I  am  afraid  he  does  Australia  an  in- 
justice in  suggesting  that  our  flocks  of  sheep  are  con- 
stantly declining  in  numbers  at  a  serious  rate — the 
decline  amounting  to  27,000,000  between  the  years 
1890  and  igi6  (?).  The  fact  is,  this  particular  reduc- 
tion in  number  represents  a  fluctuation  only,  due  chiefly 


to  causes  obvious  to  those  familiar  with  Australian  con- 
ditions. 

To  prove  this  it  is  only  necessary  to  point  out  that 
our  flocks  during  the  intervening  period  1900-19x1  in- 
creased 23,000,000,  almost  reaching  the  numbers  of 
1890,  and  any  shortage  was  more  than  accounted  for 
by  the  fact  that  the  export  trade  of  frozen  meat  had,  in 
the  meantime,  become  established.  On  a  basis  of 
wealth,  the  191 1  position  was  infinitely  superior  to  that 
of  1890,  our  sheep  having  in  the  meantime  greatly  im- 
proved as  regards  yield  of  wool  and  suitability  for  the 
export  trade.  Allowing  for  this  improvement,  it  can 
be  .said  that  in  191 1  Australia  exceeded  in  its  carryinfj 
capacity  the  record  of  1890. 

The  explanation  of  the  above  figures  lies  in  the  fact 
that  1890  and  191 1  respectively  reflect  a  series  of  good 
seasons,  and  whilst  in  1916  (?)  the  flocks  were  con- 
siderably reduced,  the  more  important  fact  is  that  Aus- 
tralia enjoys  wonderful  seasons  of  recuperation,  and  I 
venture  to  say  that  this  year  we  are  well  on  the  road" 
to  establishing  the  90,000,000  mark  again. — I  am,  Sir, 
vour  obedient  servant, 

Frf.d.  W.  YoiNC. 

T12,   The  Strand,   W.C.  2. 


Ansv«^eps  to  Coppespondents. 

V.  W.  G.— Certainly  apply,  but  you  cannot  exchange  your 
other  stock  except  by  selling,  and  it  is  not  worth  while  doing 
that. 

Alpha.— We  cannot  learn  there  is  anything  seriously  wrong 
with  the  property.  'J'he  delay  in  bringing  it  to  its  full  capacity 
is  disappointing,  and  has  caused  selling.  The  market  now  looks 
a  little  steadier,  and  we  think  you  might  hold,  although  you  may 
not  see  any  rapid  recovery.  No  reduction  in  dividend  is 
expected. 

M.  T. — (i)  We  cannot  advise  you  to  sell  now,  but  recovery 
must  be  slow  owing  to  the  political  disturbances.  (2)  These  wiU 
probably  go  higher  still,  so  there  is  no  need  for  haste. 

Somme. — Vou  must  either  sell  or  join,  otherwise  you  will  lose 
everything.  It  is  quite  a  speculative  venture,  but  there  is  a 
possibility  that  this  new  company  will  do  better  than  the  old. 

R.  H.  T.— The  last  two  are  the  most  attractive,  and  No.  3 
is  purely  speculative. 

E.  P.  B. — (i)  Doing  quite  well,  but  are  now  fairly  fully 
priced.  (2)  Results  in  dividends  so  far  not  very  brilliant,  but 
the  company  has  a  good  property,  with  prospects  of  expansion. 
-At  present  they  seem  high  enough,  but  if  they  dropped  back 
5s.  or  so  they  might  be  considered  as  a  purchase. 

Zero. — We  cannot  recommend  you  to  average ;  the  price  does 
not  give  you  much  room  to  reduce  your  original  cost,  but  we  do 
not  think  you  should  sell  now.     .See  reply  to  Alpha. 

M.  R.  K. — The  company  purchases  its  bonds  from  time  to  time,, 
and  that  keeps  the  market  steady.  We  think  you  should  make 
the  exchange.     1027. 

Loboro. — We  think  you  could  not  do  better  than  average  the 
stock  you  already  hold,  which  is  one  of  the  best. 


WESTERN  AUSTRALIA 


the  largest  State  in  the  Commonwealth,  has  made 
remarkable  progress  in  Agricultural  and  Industrial 
Development. 

It  has  most  LIBERAL  LAND  LAWS,  providing  for 
assistance  to  New  Settlers.  FREE  HOMESTEAD 
FARMS  of  150  acres  are  open  for  selection  in  the  most 
fertile  districts,  and  special  financial  aid  granted  to 
ex-service  men. 

Millions  of  acres  available  for  settlement  suitable  for 
WHEAT  and  FRUIT  growing  and  Mixed  Dairy  Farming. 

Delightful  Climate  and  an  assured  Rainfall. 

Western  Australia  produces  55%  of  the  total  Gold 
yield  of  Australia,  and  the  yield  to  date  excesds 
£137,000,000. 

The  Forests  of  Western  Australia  are  famous  for  Jarrah 
and  Karri  Hardwoods  suitable  for  Sleepers,  Paving 
Timber,  Bridge  Beams,  Piles,  etc.,  etc. 

Finest  Fruit  grown  in  the  world,  record  prices  for 
Apples  and  Grapes  being  obtained  at  the  London 
matkets  each  season. 


For  particulars  apply  to — 
AGENT-GENERAL    FOR    WESTERN    AUSTRALIA, 
SAVOY  HOUSE,  115-116,  STRAND,  LONDON,  W.C.2. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

ASSETS    exceed    £1 1 .000,000. 


Write,  for  particulars   of  the 

NATIONAL  WAR  BOND   POLICY. 


Edinburgh:  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.  4,  and  S,  Pall  Hall,  S.W.  1. 

"^^  "VS*  M  L*  TKT  T*    ^^     assurance  company 

m^     WHMm  ^.Kfl   jm     JL  .^m^  LIMITED. 

Established  1782. 

Head  Offioe:  PHQNDi  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C.  4. 

Total  Assets  Exceed  £17,000,000. 

Claims  Paid  Exceed  £88,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  PC,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lou  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

lacorporated  A.D.  1720.  Governor:  Vivian  Hugh  Smith, Esq. 

FIRE.  LIFE.  SEA.  ACCIDENTS.  MOTOR-CAR.  PLATE 
CLASS.  BURGLARY.  ANNUITIES.  FIDELITY  GUARAN- 
TEES. EMPLOYERS'  LIABILITY.  LIVE  STOCK.  THIRD 
PARTY.  LIFT,  BOILER  AND  MACHINERY.  TRUSTEE 
AND    EXECUTOR    BUSINESS. 

Th^Secre'ary  ^   ""■"*  Office-ROYAL    EXCHANGE,    LONDON.  E.C.  3 

DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars.  E.C.  1. 
or    to    any   of   its  Agents. 

lEbe  S^nvestors*  IRepiew. 

Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5J  pet  cent,  on 
Thursday,  April  5,   1917.) 


Norfolk  House,  Friday  Evening. 


Apart  from  the  credit  movements  in  connection  with 
the  floating  debt,  and  with  the  issue  of  the  new  National 
bonds,  nothing  has  happen-ed  to  change  the  complexion 
of  the  Money  market  during  the  week.  Money  is  as 
cheap  to-day  as  it  was  a  week  ago ;  that  is  to  say,  seven 
day  loans  remain  at  4^-  per  cent.,  and  call  money 
lluctuates  around  4  per  cent.,  dipping  in  the  afternoon 
to  31  and  sometimes  3  per  cent.  Di.scount  rates,  too, 
rest  at  the  points  they  settled  down  to  many  weeks 
ago.  Now  and  then,  however,  owing  to  a  hea\ier  than 
the  average  amount  of  Treasury  bills  falling  due,  or  to 
increased  calls  for  assistance  by  the  Treasury,  money  is 
spasmodically  somewhat  dearer.  The  foreign  ex- 
changes, however,  cannot  be  said  to  affect  rates  at  all 
in  the  old  fashion.  Neutral  rates  are  eased  this  week, 
but  whether  adverse  or  favourable,  their  action  on  the 
price  of  credit  in  the  open   market   is  suspended. 

This  week's  Bank  return  discloses  .some  large  move- 
ments of  credit  ascribable  presumably  to  the  "  push  " 
being  made  with  subscriptions  to  the  new  National 
bonds.     Other  securities  are  ;^i  1,415,000  higher,  and 


Government  securities  ;^96o,ooo  higher.  These  two 
increases  in  the  available  supply  of  credit  have  sent  up 
the  other  deposits  by  ;£^i  2,444,000,  and  public  deposits 
^y  ;6546,ooo.  At  the  .same  time,  coin  and  bullion  has 
come  into  the  Hank  to  the  amount  of  ;^547,ooo,  and  as 
the  note  circulation  has  declined  ;^39,ooo,  the  increase 
in  the  reserve  is  ;£.'586,ooo.  Owing,  however,,  to  the 
large  expansion  in  the  deposits  its  projjortion  to  the 
liabilities  is  down  i^  percent,  to  18J  percent. 

For  the  first  time  the  Government  of  India  is  making 
an  issue  of  Treasury  bills  in  India,  and  these  were 
placed  on  sale  on  Tuesday.  Six  months'  bills  were 
offered  at  gyj";;-,  nine  months'  bills  at  96J,  and  twelve 
months'  bills  at  95.  'ITiese  prices  give  a  return  of  45 
per  cent,  per  annum  on  the  Sixes,  5  per  cent,  on  the 
Nines,  and  5J  per  cent,  on  the  Yearlings.  The  bills 
are  offered  in  denominations  ranging  from  Rs.  5,000 
(;^333)  to  Rs.  10,00,000  (;£^66,666).  Such  an  issue 
was  fort  shadowed  some  time  ago  by  Sir  William 
Meyer,  and  has  been  made  in  order  to  provide  funds  to 
meet  the  heavy  payments  India  has  to  make  for  the 
Imperial  Government — expenditure  recoverable  from 
the  War  Olficc — which  has  left  the  India  Council  with 
inadequate  funds  for  sales  of  Council  drafts.  Money 
is  now  abundant  in  India,  but  it  is  doubted  whether  the 
bills  will  make  a  strong  appeal  to  the  Indian,  who  is 
alwavs  able  to  earn  10  to  14  per  cent,  on  his  money 
locally. 

The  principal  feature  on  the  foreign  exchange 
market  has  again  been  the  movements  of  the  European 
neutral  exchanges.  On  Monday  the  market,  which  had 
been  without  any  telegraphic  advices  from  Amsterdam 
since  the  first  of  the  month,  received  a  batch  of  ad- 
\  ices  down  to  October  8,  which  showed  that  the  quota- 
tions here,  which  last  week  we  pointed  out  were  none 
to.5  reliable,  were  unduly  low\  Throughout  the  periotl 
the  rate  in  Amsterdam  ranged  from  1 1  fl.  20  to  11  fl. 
29?,  whereas  in  London  the  rates  varied  from  10  fl.  70 
to  II  fl.  30,  and  nearly  every  day  were  lower  here  than 
in  Amsterdam  by  10  to  15  points.  As  a  result  those 
who  had  remittances  to  make  to  Holland  lost  money 
owing  to  the  absence  of  Dutch  advices,  which  shows 
that  the  suspension  of  the  cables  cuts  both  ways.  No 
doubt  the  suspension  of  the  cables  was  fully  justified, 
but  it  is  a  pity  that  arrangements  were  not  made  to  con- 
fine its  disadvantages  to  the  Dutch.  The  Scandinavian 
exchanges  have  moved  against  us  slightly  this  week. 

The  International  P'inancial  Society,  Limited,  has 
been  offering  1,000,000  shares  of  $5  each',  at  the  price 
of  19s.,  or  about  93  per  cent.,  in  the  Imperial  Tobacco 
Co.  of  Canada,  Ltd.  These  shares  form  part  of  the 
holding  of  the  British-American  Tobacco  Co.,  which 
proposed  to  distribute  them  in  the  form  of  a  bonus  to 
its  shareholders.  For  some  incomprehensible  reason 
the  Treasury  would  not  sanction  this  arrangement,  and 
the  shares  were  sold  to  the  International  .Society  at 
i-s.  So  now  the  Treasury  allows  the  latter  to  dole 
them  out  at  the  price  mentioned.  Wc  must  confess 
that  the  attitude  of  the  Treasury  presents  a  puzzle  that 
we  cannot  hope  to  solve,  but  the  public  need  not  com- 
plain, as  they  have  the  chance  of  securing  .shares  of 
a  prortiising  speculative-investment  character  which 
yield  about  ji,  per  cent.,  and  unless  things  unex- 
pectedly go  very  far  wrong,  are  pretty  sure  to  appre- 
ciate. So  everybody  ought  to  he  satisfied  except  the 
British  .\merican  Tobacco  Co.,  which  appears  to  have 
had  to  pay  2S.  per  .share  for  the  privilege  of  making 
the  Treasury  a  fool  of  itself. 

Silver. 

The  -Silver  market  has  been  very  quiet,  and  very  few 
buyers  have  been  in  evidence,  .so  the  cash  price  of  bars 
was  quoted  yesterday  |d.  lower  at  42id.  It  has  been 
sliding  down  in  like  gentle  fashion  all  the  week,  so  it 
is  now  ijd.  per  oz.  lower  than  at  the  end  of  last  week. 
The  fall  was  more  or  less  looked  for  because  the  rise 
has  been  so  rapid,  but  it  has  been  accentuated  by  sales 
on  China  account  (xxurring  simultaneously  with  the 
reduction  in  United  States  Government  purchases  for 
subsidiary  coinage.  Messrs.  Samuel  Montagu  and  Co. 
give  the  stock  of  bars  in  Bombay  on  October  16  at 
3,500 — no  change.     The  stock  in  Shanghai,  on  Octo- 
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T91; 


^be  Jnvestors'  IRevtew. 


401 


I 


her  13,  consisted  of  about  24,400,000  ounces  in  sycec 
and  $14,900,000.  This  shows  an  increase  of  300,000 
ounces,  but  no  change  in  the  dollars.  They  also  mention 
that  Financial  America  estimates  the  production  of  the 
Cobalt  camp  for  1917  at  20,000,000  ounces,  worth 
816,000,000  or  $17,000,000.  This  is  likely  to  consti- 
tute, .so  far  as  value  goes,  one  of  the  highest  records  in 
the  history  of  Cobalt  mining. 


Applications  for  the  Ks.  90,00,000  Indian  Council  draft.s 
offered  on  Wednesday  amounted  to  Rs.  2,o3,.io,ooo.  Of  the.se 
Rs.  82,69,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,31,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  29-32d.  and  for  immediate  transfers 
at  IS.  i;d.  received  about  44  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  qo, 00,000.  Since  April  last  Rs. 
30,30,00,00.)  have  been  sold,  realising  /'20, 606,589. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday ,  October  17,  1917. 


rsSUE    DEPARTMENT. 


Notes.  Issued 


i 

72,283,885 


^72,283,885 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bnllloo 
Silver  Bullion 


£ 

11,015,100 

7,1^4.000 

53.833,885 
£■72,583.885 


I 


Proprielors'  Cipltal 
Real 

P'jblio  Deposlts(includlng 
Bzciieiuer,  Savings 
fianlfs,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT 

£ 
..      14,553.000 
3,066,208 


42,731.954 

135.069,335 

16,617 


£192,437,114 


£ 
Government  Securities  ..      59.231,870 
Other  Securities    ,.        ..    ico.359,198 

Notes 30,644,-05 

Gold  and  Silver  Coin      ..       2,201,441 


Dated  October  t8,  1917. 


fl92,437,ii4 
.  G.  NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Oct.  18. 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
TotalResnrve.. 

NoteCiroulaltoD 
Coin  and  Bullion 
Proportion 
Bank  Rate 

Oct.  10, 
1917. 

Oct.  17. 
1917. 

Increase.      Decrease. 

£ 

3.157,252 

55.589,44s 

108,495,580 

19.675 

42,187.840 
101,389,822 
38,237,291 

£ 

3,091,294 

42,1^6,150 

119,625,250 

20,775 

58,271,720 
88,944.306 
32,2to,444 

41,678,315 

53,488,759 

199  P-c. 

5      .. 

f. 

3,065,208 

42,7",954 

132.069,335 

16,617 

59.231,870 
100,359,198 
32,846,046 

41,639,280 

56,035.326 

185  p.c. 

5     .• 

£ 

545,?04 
12,444,084 

Decrease. 

12,989,888 

£ 

25,086 

4,158 
Increase. 

960,150 
11,414,892 

585,602 

12,989,888 

( 
36,854,070 
55,696,429 
227  p.c. 
6    ., 

Increase. 

£ 

546,567 

Deorease. 
£ 

39.035 

1.4  pc. 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  October  17,  1917. 


£z  notes 
10s.  Dotes 

Note  certificates 
Previous  total 


Issued. 


£ 
3.509.342 
1.245.759 
430,000  - 
722,346,456 


722,346,456 


Cancelled. 


£ 
2,843,364 
1,263,520 

539,237,695 


543.344,579 


Outstanding. 


£ 
132,893,929 
33,383,047 
17,910,000 


184,186,97a 


EUtio  of  gold  held  against  notes,    this  week,  17.14  p.c. ;  last  week,  17.10  p.c. 


I 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1917. 

1916. 

Increase. 

Decrease. 

=.    £ 

£ 

£ 

£ 

January 
February 

1,865,125,000 

1.459.596,000 

405,529.000 

1,779,554,000 

1,109,049,000 

670,505,000 

_ 

March 

1,492,825,000 

1,085,508,000 

407,317,000 

_ 

April 

1,403.882,000 

1,090,356,000 

313,526,000 



1,778,706,000 

l,445,4'6.o  0 

333,293,000 



June 

1,486,612,000 

1,147,630,000 

339,182,000 



July 

1,454,956,000 

I.239.193.000 

215,763,000 



August 

1,62^,368,000 

1.364.782,000 

263,586,LOO 

September 

1,348,317,000 

1,136,590,000 

211,727,000 

__ 

October 

392,265,000 

337,388,000 

54,877,000 



,,       10 

381,976,000 

326,8  0,000 

55,096,000 

-^ 

..       17 

371,167,000 

3i8,823,ooo 

32,344,000 

— 

Total 

15,083,753.000 

12,281,211,000 

3,835,604,000 

- 

PUBLIC  INCOME  AND  EXPENOITURE. 

(For  7  days  ended  Oct.  13.) 


Rbvbhub. 


EXPKHDITURB. 


Castoms  

Excise 

Estate,  &o.,  Dutle 

Stamps ,. 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Excess  Profits  Tax    .. 

Land  Values 

Post  Office        

Crown  Lands 

Sundry  Loans 

Ulsoellaneous  ., 

Bullion  advances  repa'd     ., 

ForTrf'asury  Bills  for  Supply 

5%  Exchequer  Bonds,  1922. . 

6%  Kxchequer  Bonds,  lyac. 

National  War  Bonds . . 

War  Expenditure  Certificates 

War  Savings  Certificates     . . 

4%  War  Loan,  1929-1942  » 

5%  War  Loan,  1929-1947 1   ' ' 

Other  Debts  created  under 
War  Loan  Act,  1915,  and 
Finance  Act,  igi6    . . 

Telegraph   Money  Act,  1913 

Under  Post  Office  Rly.  Act, 
1913 

Under  Military  Works  Acts, 


£ 

1,698,00c 
505,000 
31,000 
384, coo 

884,000 

3,656,000 

10,000 

700.000 


50T77fiiOOo 

159,000 

♦7,809,000 
900,000 


16,896,  n  8 
55.000 

68,000 


1H97-190J 

ublic 


Under  Public  Buildings 
Under  Housing  Act.. 
Repayment  of  Advance  for 

Interest      on      Exchequer 

Bonds,  1904 

China  Indemnity 

Ea.- 1    African     Protectorate 

Loan  repayment     . . 
Suez  Canal  Drawn  Shares,. 
Ways  and  Means  Advances 
Deorease      in      Exchequer 

balances        


jf89,886,ii8 


National  Debt  Service 

Interest,  etc.,  on  War  Debt 

Devetopment&  Road  Impvt 

Paymentsto  Local  Taxation 

Other  Consolidated  Fund 
Charges       

Supply  Services       .. 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  lionds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ., 

For  Treasury  Bills    . . 

Expenditure  Certificates 
under  War  Loan  Act,  1916 

Other  Debt  under  War  Loan 
Acts,  1914-16 

For  Exchequer  Bonds  under 
Section  6i  of  Finance  Act, 
1916,  and  Section  34,  1917 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

Under  Military  Works  Acts 

Under  Housing  Act,  I9r4   .. 

Public  buildings  Expendi- 
ture Act,  1903 

Old  Sinking  Fund,  1907-8.. 

Old  Sinking  Fund,  1910-11.. 

Chinn  Indemnity 

Depreciation  Fund    . . 

Suez  Canal  Drawn  Shares.. 

Temporary  Advances  repaid 

Increase  lu  Exchequer 
balances       


£ 
188,449 
1.373  59» 

300,000 

200,683 
44.597.360 


34,104,000 


84,909 


8,503,000 
537,127 


£89,886,118 


*  Excluding  sales  through  banks  which  have  not  yet  been  brought  to  account. 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Oct.  13, 1917 

Oct.  6,  1917 

Sept. 29,1917 

Oct.  14,1916 

£ 

£ 

£ 

£ 

Loans       

797,924,000 

792,284,000 

779,176,000 

665,822,000 

Reserve  held  in  own  Vaults . . 

13,098,000 

16,972,000 

i8,58s,ooo 

83,354,0(  0 

Reserve  held  in  Fed.  Res.  Bk. 

90,828  000 

76,880,00c 

74,350  00c 

33,698,000 

Cash  in  own  \  aults     . . 

19,522,000 

17,392,000 

16,780,000 

Reserve  held  m  Other  Depos. 

14 1356,000 

22,478,000 

18,282,000 

10,704,000 

Nett  Demand  Deposits 

717,296,000 

711,084,000 

704,964,000 

656,666,000 

Nett  Time  Deposits     .. 

43,474.000 

4i,'i6o,ooo 

41,426,000 

33,09*^,000 

Circulation         

6.478,000       6.426.000 

6,382,000 

6,268,occ 

ExceSB  Lawful  Reserve 

19,728.000  '    16,582,000 

13,202,000 

i4,4f>4,ooo 

Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  ot    the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  St  TRUST  COMPANIES  (dollar  at  4s.). 


Oct.  13,  igi7.    Oct.  6,1917 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


£          I  £ 

167,652,000  ]  166,848,000 

11,500,000  j  ii,5oj,ooo 

171,958,000  [  169,440,000 

3,270,000  !  2, 912, coo 


Sept.  29, 1917. 


Oct.  14, 1916. 


i 

145,262,000 

11,910,000 

154.444,00c 

I  998,000 


BANK  OP  FRANCE   (25  francs  to 

"OctT 


the  £). 


I  Oct. 


1917. 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


£ 

131,424,280 

10,361,720 

23,684,200 

44.581,040 

864,318,120 

1.012,600 

112,967,800 

57,680 


.  4.    1917. 


£~ 

131,364.760 

10,391,280 

29,132,800 

43.883,40^ 

853,801,560 

1,090,760 

115,988,480 

69,803 


Sept.  27, 1917. 


131 


43 
839 


£ 
,290,920 

,  11,440 
,994,400 

797.520 
,793.160 

544,280 

,409,440 

44,000 


Oct.  12,    1916. 

194,261,360 

13,291,480 

17,409,080 

47,092,760 

681,155,750 

1,931,920 

93,833.760 

72,300 


Proportion  between  bullion  and  circulation  26.83  per  cent.,  against  26.05  per 
cent,  last  week.  Advances  to  the  State  £'476,000,000.  The  adjourned  payments 
of  drafts  in  Paris  on  account  of  the  moratorium.  £20,671,400,  decrease  £50,520, 
acd  at  the  branches  £25,713,040,  decrease  £31,200. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  olroulatioo 
Deposits         ..        ., 


£ 

"5,3^4,750 

50,969,600 

602,877,800 

464,800 

300,096,700 


Oct.  6, 1917.   Sept.  29, 1917.  Sept.  82, 1917.    Oct.  7,  1916. 


£ 

125,288,050 
49,324,050 
781,625,450 
461,350 
510,246,800 
477,046.250 


£ 

■25,573,150 

38,210,950 

563,297,950 

449.750 

48o,t7M,650 
298,6  6  950 


£ 

"5,563,550 

18.503,650 

373,403,0.50 

546,650 

361,527,250 

jfio,8ift,Q5o 


Clearing  House  return  during  September  £'404,700,500,  against  £'380, 11 1,030, 
in  Augusc. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 
Loans  and  Discounts, 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treiittury  deposits. . 


Oct.  13,  1917. 


£ 
11,600,000 

129,650,000 
230,860,000 


[,607,840,000 
1,729,010,000 


Oct.  6, 1917. 


£ 

12,200,000 
129.340,000 
230,880,000 


1,567,160,000 
1,666,100,000 

338,850,000 


Sept.  29, 1917. 


525.950,000 
1,588,700,000 


353.300.000 


Oct.  14,  X916. 


514.45o.0ro 

758,710,000 


20,190,000 


402 
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BANK  OP  ITALY  (25  llrt  to  the  £). 


Sep.io,  1917  Aug.  31, 1917 


Total  cash 
Inland  Bills       .. 
Foreign  Bills    . . 
Advances 

Government  securities 
Circulation        ..        ., 
Deposits  at  notice 
Current  accounts 


{ 

41,088,24a 

25.353.400 

832,720 

13,130,800 

8,786.200 

190,191,160 

25,062,440 

13,906,480 


Aug.  sio,  1917  Sep.  10, 1916 


£ 

41,455,600 

25.424.5i'o 

832.600 

13,608,680 

8,783,400 

187.716,520 

23,487,760 

13,620,280 


£ 

41,027,320 
24,580,320 
832,84a 
12,332,280 
8,815,000 
184,004.480 
23,658,800 
13,120,840 


BANK    OP   SPAIN  (25  peseta!  to  the  £). 


Oct.  6,  1917  Sept.  29,1917 

Sept.22,1917 

Oct.  7,  1916 

Gold        

Silver 

Fo'men  Bills 

Discounis  and  Sdort  Bills  ,. 
Treasury  AcoounI,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &o.     .. 
Governmenl  Securities 

£                   £ 

77.499.153      77,023,822 

28,995,007      29,385,389 

3.647,029        3,699.815 

29.897.971       28,853,869 

25.136,552      25,519,158 

108,052,700     105,790,271 

38,231,869      38.523,344 

2,101,219         2,299.4,6 

5.034.518         6,411,528 

^    £ 

76,422,309 

29.367,  )83 

3,608,879 

28.978,636 

25.276,593 

105,22^,014 

38,369,345 

1,623,080 

6.557.638 

£ 

47.177.097 
29,806.777 

4.045,364 
24.257.772 
29,583.825 
92,152,937 
30,632  663 
1.845,226 
1,822,328 

OPEN  MARKET  DISCOUNT.  Last  week.  This  week 

_.  .  .         ....                   .  Percent.    Percent. 

1  hirty  and  sixty  day  remttted  jB_H       ti-U 

Three  months                 „ "•         iljl       \\Jg 

Pour  months                   „  "         ;l_ll  "  ll_» 

Six  months                      " "  \li*  '      U^ 

Three  months  fine  ialand  bills  '*    ,       ?^    "  C-i 

Four  months  ..        ,.        ,.  ,1      "      «i 

Six  months  ",        j^   ;;  sji!^ 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 
„     ,     ,  _  Per  cent.    Per  cent. 

Bank  of  Bngland  minimum  dlsoount  rate        5       ••        5 

,,  ,,         short  loan  rates  ..        ,       ,,        

Bankers' rate  on  deposits 4        .•        4 

Bill  brokers' deposit  rate  (call) 4       ..        4 

,1  7  and  14  days' notice  ^      ,,        aX 

Current  rates  for  7  day  loans         JI      .,        ^t 

.,  for  call  loans  ,,        3J — ^  ,     3^—4 


£ 

43,'30,52o 
•9.5'4,520 
833  520 
7.54H.800 
8.828  320 
138,103,560 
14,127,640 
15,878,64a 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt,  Securities  .. 
Discounts  and  Loans 
Notes  in  oirculption 
Deposits  at  notice  .. 


Sept.  22, 1917.  Sept.  15, 1917.I  Sept.  8,  1917.  Sept.  23,  X916, 


£ 
11,637,000 

7,493,000 

2,867,000 
10,039,000 
26,375,00a 

5,957,000 


/ 

11)302,000 

7*662,000 

2,882.000 
10,226,000 
26,600,000 

6,021,000 


£ 
11,363,000 

7,965.000 

2,898,00a 

10,592,000 

26,310,000 
6,518,000 


£ 
9,504,000 

9,489,00a 

3,762,000 
3,732,000 
19  252.000 
5,627,000 


BANK  OP  NORWAY. 


Sept.  29,  1917. 


and 


Sold    .. 
Balance  abroad 
Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  io  Ciroulation 
Deposits  at  notice.. 


Sept.  22,  1917.  Sept.  15, 1917.  Sept.  30, 1916 


£ 
6,754,000 

4,323,000 

707,000 

16,702,000 

17,121,000 

7,863,000 


£ 
7,031,000 

4,131,000 

707,000 

16,308,000 

16,530,000 

8,295.000 


£ 
7,142,000 

4,041,000 

707,000 

15,864,000 

16,468,000 

7,941.000 


,   £ 

S,274,000 
S,62I,COO 

767,000 
5,791,000 
2,661,000 

4,200,000 


SWISS  NATIONAL  BANK  (25  franc*  to  the  £). 

Oct.  6, 1917.    Sept.  29,  1917,  Sept.  23,  1917.    Oct.  7, 1916. 


Gold  and  silver 
Bills     .. 
Note  oiroulatlon 
Current  and  deposit 
accounts     . . 


£ 

26,046,184 

8,875,428 

23,431,496 

4,114,124 


£ 
'5,974,312 
9,103,148 
23,208,236 

4.457,000 


£ 
15,842,956 
8,587,113 
21,545.556 

6,034,256 


£ 

13.7:5.388 
7,997,400 
18,535,100 

5,370,264 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Oct.  16,  1917. 

Oct.  18,  1917. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Amsterdam  . .     . . 

Paris      ..     '.'.     '.'. 

Switzerland. .     . . 

Petrograd    '.'.     '.. 

Genoa,  Ac 

Spain     

Lisbonand  Oporto 
Copenhagen..     .. 
Christiania  ..     .. 
Stockholm   ..     .. 

Cable  transfers 

Three  months' bills..     ,. 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  transfers 

Tiiree  months' bills..    .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.03 
11.20 

2750 
27.90 
22.17 
22.52 

3"3 
36.90 
20.38 

54| 

15.08 
«535 
12.93 

11,07 
11.25 
27-55 
2795 
22.27 
22.62 
316 
37.CO 
20.48 

"I 

15.18 

■5-45 
13-03 

10.98 
Nom. 
27-51 
27.90 
22.10 
22.45 

331 
36.95 
20.40 

54i 

30.J 
15-03 
15-08 
12.68 

11.03 
Nom. 
27-56 
27-95 
22.20 
22.55 
336 
37-05 
20. <o 

5;i 

31* 
I5.J3 
15.18 
12.78 

NETHERLANDS  BANK  (12  Ploring  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  ciroulation 
Deposits. . 


Oct.  6,  igi; 


^£ 

56.927.333 
13,303,666 
66.256.333 

_5_.449j9i6^ 


Sept. 29,1917  Sept.22,1917 


£ 
56,931,666 
12,636,666 
67,613,583 

_5i658.9l6 


£ 

56,812,666 

12,035.583 

65,583-333 

7,046,666 


Oct.  7,  1916 


£ 

49,461,916 

I4,453,'66 

59.248,750 

8,050,416 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Method  of 
Quoting. 


Paris,  cheques 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight., 
Lisbon,  sight  .. 
Switzerland,  sight   .. 
Christiania,  sight 
Stockholm,  sight 
Copenhagen,  sight   .. 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 
Calcutta,  T.T. 
Hong  Kong,  T.T.     .. 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 
New  York,  cable 
Buenos  Aires,  T.T. . . 
Valparaiso,  go  days.. 
Montevideo,  T.T.     .. 
Rio  de  Janeiro,  go  days 


Francs  to  ;^i 
Florins  to  £i 
Lire  to  £i  .. 
Pesetas  to  ^i 
Hence  to  milreis  . 
Francs  to  £i 
Kroner  Xo^i 
Kroner  to  £i 
Kroner  to  £t 
Roubles  to  £iQ     . 
Piastres  to  £i 
Sterling  to  rupee. 
Sterling  to  rupee. 
Sterling  to  dollar. 
Sterling  :o  tael     . 

Sterling  to  dollar. 

Sterling  to  yen     . 

Dollars  to  £1 

Pence  to  dollar    . 

Pence  to  peso 

Pence  to  dollar 

Pence  to  milreis  , 


4 

Last 

Week. 

a.  M 

Id 

This 
Week. 


25.224 

27.53 

12.107 

11.80 

25.224 

36.80 

25-224 

20.294 

53}d- 

3.d. 

25224 

22.224 

18.159 

15-15 

18.. 59 

12.94 

18.159 

15-15 

94-57 

3014 

97i 

974 

1/4 

i/4i4 

1/4 

J/4M 

— 

— 

4/0 

— 

2/4i!r 

24.5Bd. 

2/li 

4-36§ 

4.563 
49gd. 

47-58d. 

.       5id. 

HifSd 
544d. 

i6d. 

■3Ad. 

The  Week's  Stock   Markets 

A  good  start  was  made  in  the  Stock  Exchange  this 
week,  and  the  moderately  satisfactory  subscriptions 
for  National  War  Bonds  do  not  seem  to  have  curbed 
in  the  least  the  public  demand  for  more  speculative 
investments.  There  was  quite  a  rush  for  tickets  in  the 
War  Bond  Sweepstake  as  soon  as  the  lists  were 
opened,  and  in  a  very  short  time  several  thousands  of 
pounds  had  been  subscribed  ;  but  the  Committee  has 
vetoed  any  further  issue,  and  an  interesting  experi- 
ment has  been  smothered  at  the  outset.  But  all  these 
things  might  teach  the  Treasury  authorities  a  lesson  if 
they  were  receptive  to  new  ideas,  instead  of  being 
swathed  in  red-and-blue-funk  tape.  Otherwise  there 
was  not  much  to  encourage  enthusiasm.  The  German 
successes  in  the  Gulf  of  Riga  have  not  the  importance 
that  the  Huns  would  like  to  make  out,  but  they  may 
be  very  uncomfortable  for  Russia  temporarily,  and  in 
the  meantime  the  magnificent  progress  on  the  Western 
Front  is  held  up  by  the  inclemency  of  the  weather. 
There  has  been  rather  a  muddle  in  connection  with 
dealings  in  War  Loan  registered  stock,  transactions 
l>eing  carried  through  both  cum.  div.  and  ex  div.  at 
the  same  time,  with  the  result  that  smart  professionals 
could  make  a  nice  little  turn  for  themselves  out  of  the 
confusion.  Such  a  position  ought  not  to  have  been 
possible  in  a  market  which  prides  itself  on  its  expert 
knowledge  of  such  technicalities.  The  reported  settle- 
ment of  the  Argentine  Railway  strike  caused  a  smart 
recovery  in  the  stocks  principally  affectetl,  but  there 
seems  to  be  some  doubt  as  to  whether  the  news  is  not 
a  little  premature.  In  the  miscellaneous  markets  there 
was  strong  support  for  Brewery  shares,  and  Oils  came 
in  for  more  attention  than  recently  ;  but  the  total  turr»- 
over  did  not  amount  to  a  great  deal,  although  the  ad- 
vance in  prices  gave  the  impression  of  very  active 
dealings  taking  place. 

A  rather  ambitious  lottery  scheme  was  hatched  on 
the  Stock  Exchange  with  the  object  of  providing  some 
;^' 100,000  or  more  for  subscriptions  to  the  National 
War  Bonds.  It  was  to  be  a  sweepstake  pure  and 
simple,  and  on  the  basis  of  the  purchase  of  100,000 
;^i  tickets  the  first  prize  was  to  be  ;£!^i 5,000,  and  the 
other  propo.scd  prizes  were  graduated  down  to  400  of 
;^"5o  each.  Moreover,  the  Stock  Exchange  Benevolent 
I''und  and  other  charities  were  to  benefit  to  a  certain 
extent,  and  the  whole  project  was  rather  alluring  from 
the  mere  gambling  point  of  view.  It  would,  at  least 
have  been  decidedly  interesting  to  see  what  sort  of 
success  it  .-ichieved,  and  we  are  rather  sorry  that  the 
Committee  has  put  its  foot  down  on  the  scheme 
owing,  it  is  said,  to  what  was  considered  too  liberal 
an  allowance  for  the  expenses  of  management.  But 
the  fact  that  in  the  first  few  days,  before  the  idea  had 
got  known  beyond  a  comparatively  narrow  circle,  over 
^^7,000  had  been  subscribed,  seems  to  indicate  that 
there  woufd  not  bave  been  much  difficulty  in  raising 
ihe  amount  aimed  at.  The  prizes,  we  should  mention, 
were  to  be  paid  entirely  in  National  War  Bonds,  and 
we  understand  that  the  monev  subscribed  before  the 
Committee's  veto  will  be  u.sed  proportionately  on  the 
basis  of  the  larger  .scheme  tx)ntemplated.  But  there 
will  be  more  opportunities  of  the  sort  if  the  bonds  are 
to  get  the  fillip  necessary  to  make  them  a  success. 


.Although  the  business  on  the  Stock  Exchange  this  week  has 
kept  up  to  a  comparatively  good  level  of  activity,  the  tendency 
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in  most  departments  has  been  somewhat  erratic.  The  fall  of 
Oesel  to  the  Germans,  and  the  disorganisation  which  this  im- 
plies in  the  Russian  defences,  caused  a  good  deal  of  anxiety, 
while  the  absence  of  any  further  important  development  on  the 
Western  front  due  to  the  wretched  weather  prevented  any  par- 
ticular display  of  optimism.  At  the  outset  the  gold-edged  securi- 
ties were  fairly  good,  but  latterly  they  were  inclined   to  ease 


Consols 

War  Loan   3*^ 

551 
4^ 


1929-47. 
■9'9-47. 


India  3% 

..     3^% 

Australian  5}%,  1920-22 

Canada  4%,  1940-60  . . . 

•  I        48%.  "920-5  ... 

N.S.W.4%,.933:.... 

Argentine  4%,  igoo 

Belgian  3% 

Brazil,  1913 

_..•.       5%,  J914 

Chinese  1896  , 

Egypt  Unified'4%;.';;; 

Caledonian  defd 

Gt.  Central  pro 

„     ,  dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Vorks 

London  Brighton  defd. 
London  Chatham  ord.. . 


Canadian  Pacific  

E.  Indian  Guar.  4*  %  deb's. 
Grand  Trunk  orcf. 

Do. 

Do, 


1st  pf 

3rd  pf 

Antofagasta  dfd.     ..; 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

Hank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  . . !  i 

London  &  Brazilian 

Armstrong,  Whitworth  .. 
Birmingham  Small  Arm? 

Cammetl-Laird 

Cargo  Fleet 

Dormaii,  Long 

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  '. 

British  Amer.  TolMCCopf. 

British  Aluminium  

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Ketlner 

Coats 

Courtaulds ', 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

t^astinans 

English  Sewing  Cotton  .. 

Anglo-Egypliao  "B" 

Baku  (10s.)  

Burmah 

Lobi  tos 

Maikop  Pipeline  

Mexican  Eagle  pf 

Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Semhawaiig  2/-  .... 

Carey  United  £i   

Chersonese 

Guia  Kalumpong;^! 

Highlands  £1 

Java  Para  ti  

Johore  Kubber  Lands  £1., 

Langen  Java  £1 

Linfc'gl2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalam  £1 

Abbontiakoon  (10/-) .... 
Bechuanaland  Exp.    ... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (^12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 
De  Beers  did.  (£2  10s.) 

East  Rand    

Goduld 

Gov.  Areas  Mod 


Last 

This 

Week 

Week 

16 

S6ti 

85: 

S5 

too 

100 

951 

95 

100 

99 

■ib 

5*^: 

66 
99 

66 

99I 

8 

81 

n 

93i 
82i 

61 

65 

60 

60 

^1 

70 

80 

9« 

92 

81 

82 

84 

84 

8f 

9 

'|| 

13 

6f 

35I 

i6 

i?J 

37 

85 

b^i 

65, 

60 

60 

9i 

9i 

166 

165J 

86 

86 

Q 

9* 

59 

584 

22J 

22 

127 

5 
39i 
72 
69J 

7J 
116 

"7I 

22J 

67 

84 

24 

i6i 

23ix 
39/6X 
55/ 
6i 
23/6 
40/3 

33 
41/6 
19/6 

46 
18/3 
32/ 
29/g 

3ri 
6' 

6i 


31 
36/6 
148JX 
9/3 

52/6 

29/ 
2/ 
6i 
4 1/9 
3/ 
3i 
7/1 1 
156 
52/6 
5/6 
3/7J 
48/3 
3/9 
37/ 
64/9 
35/3 
39/6 
48/9 
30,6 
9/6 
iH 
38/ 
4/9 

'^t 
49/6 
12/ 
6h 

lill.i 

m 
22/ 

2A 

I3J 

7/ 

40/6 

3ft 


131 
5 

4qJ 

76 

73l 

7J 
"5 
34  i 

74 

224 

67 

86 
24 
l64 
23ix 

39/ 
56/ 

6? 
23/6 
42/9 

4 
42/ 
19/6 

44J 
18/ 
3^/ 
29/9 

4j 

31^3 

6A 
6?S 
3i 
37/3 
1494" 
9/ 
52/6 

29/ 

2/3 

68 

41/9 

3A 

7/9 
■5/6 
52)6 
5/44 
3/74 
48/3 
3/9 
36/6 
65/ 
34/9 
39/9 
4t/ 
30/9 

9/6 

5i 
38,-6 

4/9 
7/loJ 

5ft 
53/ 
12/ 

6J 
15/9 

3>^ 
35/3 
21/5 

2ft 

■3 
■7/3 

24 

M 


N.S.W.  44%jyr.bds 

..      44%. '922-7 

M        5%.  l92^-3 

5i%.  1920-2    .... 
New  Zealand  4%,  1929    . . 

Queensland  4% 

44%.  '9JO-5    .. 
Union  of  S.  Africa  44%, 

1920-5    

Victoria  44%.  1920-5 

Westn,  Aus.  4%    

Frencli  War  Loan,  5%  . , 

Japan  44%  (ist),  1905    

5%  '907 

Mexican  5%,  1S99   

Russia  4  % 

I.     44%.  ■919 

..       5%,  1906 

London  and  N.-W 

London  and  S.-W.  dfd.  . . 
Do     red.  pf.  1914 

Metropolitan  

Do.        5%      pf..... 

Mel.  District 

Midland  dfd 

Nth.  Hritishdfd 

Nlh.-Eastern  

Sth. -Eastern  dfd 

Chesapeake 

Erie 

Southern , 


Last 
Week 


Ibis 
Week 


97 
?6t 

97, 

oet 

98 

98 

^1 

844 

S04 

92 

9» 

92 

92 

92 

92 

81 

81 

794 

79i 

964. 

97 

93 

934 

664 

66 

54 

54 

60 

5S 

69 

58 

9J| 

92? 

24 

24 

92 

92 

244 

244 

77 

77. 

164 

584 

;?l 

14 

»4 

984 

98 

31 

30 

57 

544 

24 

234 

29i 

29i 

Cent.  Argentine  ord.... 

Leopsidina '. 

Mexican  ord 

San   Paulo  (Brazilian).. 

United  of  Havana , 

London  &  S.W 

London  City  &  Midland 
London  County  &  West?. 
London  Joint  Stock.,.. 
Nat.  Prov.  ot  Eng.(£iD4  pd) 
Do.  (;Ci2  pd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  . . . . 

Forestal  Land 

Furness,  Withy 

Harrodfi  Stores 

Hudson's  Bay    

Imperial  Tobacco  *  C  '  pf . 

Lever  Hros.  '*  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &  F 

P.  &  O.  dfd 

Royal  Mail 

Underground  Inc.  Bds.  .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (lo/*) 

Ural  Caspian 

Merlimau  2/-    

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  ^i 

Sapumaikande  £1     ... 

Selangor 

Sialang  £1   

Singapore  Para  2/-  ... 
Singapoie  United  2/-    . 

Taiping  2/-  , 

Tandjong  £1  

fandjong  Malim  £i.,. 

Tebrau  £i  

United  Serdang  2/- ,,, , 
Vallainbrosa  2/- , 


Gt.  Boulder  (2/.I    

Kyshtim    

Ma:ihonaland  Agency 
Meyer  &  Charlton    .. 

Modder  "B" 

Do.    Deep 

Myscre 

Rdnd  Mines  (5/-)   .... 

Rio  Tinto{jr5)   

Ru^so-Asi  itic 

Spring  Mines  ..,..■... 

Tanganyika 

Tanalyk    

Van  Ryn  Deep   


58J 
^^1 

i9i 
180 

«3i 

I2| 

li 
Hi 
233 
27 
31 

I'  jx 
231 

39/6 

3i 
37/6 

m 
39/3 
30/6 
49/3 

49'3 

2v 

7A 
34/6 
20/6 
4!^ 
3J.5 
25/3 
■9/6 

■;is 
324 

■  ■3i 
834 

■i 
12/ 
50 
s8 
10/6 
'g 

6/24 
45/ 

4/< 
3l/ii 
28/x 

37/3 

7»/ 
4/10 
3/64 
4/8 

93/ 

39/6 

78/ 

■2/44 

25/6 

■3/ 

2 

5/9 

5} 

? 

3*1 

684 

3lB 

38 


61 
39 

■  94 
180 
83i 

"I 

15 

233 

27 

31 


23i 

38/6 


13/3 


off  a  little,  and  Indian  issues  were  rather  weak.  The  5  per  cent. 
War  Loan  after  being  firm  reacted,  and  left  off  practically  un- 
changed. Among  the  less  conspicuous  stocks.  Port  of  London 
gained  a  point.  Colonial  issues  were  almost  entirely  neglected, 
no  doubt  owing  to  the  competition  of  the  National  War  Bonds, 
and  suck  movements  as  occurred  were  irregular  and  unim- 
portant.     In  the   I-'oreign  market  Russians   held  the   most   con- 


spicuous position  with  a  severe  decline  owing  to  the  causes, 
already  mentioned,  and  elsewhere  the  tone  was  distinctly  flat. 
(Ireeks,  Chinese,  Brazilians,  and  Spanish  were  all  weak,  but 
1'eruvians  and  (jhileans  received  some  support,  and  on  balance 
hnished  higher. 

Home  Railways  after  the  recent  burst  of  strength  have  diifted 
back  into  a  condition  of  complete  acquiescence,  and  where 
changes  occurred  they  were  almost  invariably  adverse,  South- 
Eastern  deferred  being  particularly  conspicuous  in  that  respect. 
In  the  American  market  there  was  little  doing  and  the  tone  was 
dull,  with  International  Mercantile  Marine  exceptionally  heavy, 
but  prices  closed  above  the  worst.  Canadian  Pacifies  were 
scarcely  mentioned,  and  Grand  Trunks  were  flat.  Among 
Foreign  Railways,  Mexicans  scarcely  moved  at  all.  Argentine 
Railways  showed  persistent  strength  on  the  reports  of  the  strike 
settlement,  but  the  latest  news  is  not  so  encouraging  as  the 
earlier  reports  would  have  led  us  to  hope  and  expect.  Ante- 
fagasta  advanced  2  points,  while  Guayaquil  and  Quito  lost  a 
similar  amount.     United  of  Havana  was  fairly  firm. 

Bank  shares  have  not  attracted  any  particular  attention,  but 
London  County  and  Westminster  weje  good  on  the  announce- 
ment of  the  proposed  purchase  of  the  Ulster  Bank.  Hongkong 
and  Shanghai  gained  a  point,  while  Bank  of  Australasia  lost  a 
similar  amount,  and  the  rest  of  the  list  was  unchanged. 
Breweries  have  shown  a  good  deal  of  activity  and  mostly  prices 
have  advanced  quite  appreciably,  the  leati  being  taken  by 
.\!lsopp,  Watney,  Reid,  and  Ind,  Coope.  Guinness  at  one  time 
advanced  5  points,  but  afterwards  lost  the  improvement.  Bass 
were  firm,  and,  generally  speaking,  the  market  displayed  a 
considerable  amount  of  strength.  Iron  and  .Steel  shares,  as  a 
rule,  were  firm,  but  the  bounce  has  gone  out  of  Explosive  shares, 
which  are  generally  rather  lower.  Birmingham  Small  Arms 
were  firm  on  the  favourable  report,  and  most  of  the  others  were 
steady,  but  Dominion  Steel  and  Otis  tell  sharply,  while  British. 
Westinghouse  were  weak.  Among  Land  shares  Hudson's  Bays 
were  firm  and  Nigers  also  continued  to  benefit  from  the  excellent 
report,  but  Forestal  Land  gave  way  a  fraction.  Nitrate  shares 
were  just  steady  with  a  moderately  firm  tendency,  and  in  the 
Shipping  group  Indo-China  showed  conspicuous  strength,  while 
Prince  and  Court  Lines  also  were  good.  Among  Telegraphs,  the 
only  changes  worth  noting  were  declines  in  several  of  the 
Marconi  group.  Textiles  scarcely  moved  at  all,  and  Miscellane- 
ous Industrials  were  only  just  steady  with  business,  as  a  rule,  at 
a  very  low  ebb. 

Oil  shares  rather  came  to  the  front  with  particular  activity 
in  Venezuelan  Concessions,  but  after  a  good  opening  Burmahs, 
North  Caucasians,  Spies,  and  "  Shells  "  all  gave  way  a  fraction. 
Trinidad  Leaseholds,  however,  were  exceptionally  good.  Rubber 
shares  have  again  been  the  best  section  of  the  Miscellaneous 
market,  and  with  the  recovery  in  the  price  of  the  raw  material 
the  market  has  again  become  quite  buoyant,  although  business 
is  not  on  the  scale  that  was  experienced  .some  weeks  ago.  How- 
ever, there  is  still  a  good  investment  demand,  especially  from 
the  provinces,  and  there  seems  to  be  no  reason  to  anticipate  any 
reaction  in  the  near   future. 


LONDON    PRODUCE   MARKETS. 

Business  in  mopt  commodities  proceeded  with  fair  animation, 
and  general  firmness  governed  all  price  movements. 

Sugar. —The  market  remained  without  change. 

Coffee. — There  is  still  a  good  steady  inquiry  for  all  qualities, 
and  the  undertone  of  the  market  keeps  very  firm,  while  mild 
home-trade  sorts  are  none  too  plentiful.  In  auction,  a  moderate 
assortment  offered  soon  cleared  to  a  brisk  inquiry.  The  terminal 
market  ruled  firmer,  with  sales  in  March  delivery  at  58s.  3d.  to 
58s.  6d. 

Cocoa. — There  was  more  tone  about  the  market  this  week,  and 
quite  a  good  volume  of  business  resulted.  By  private  treaty,  West 
Coast  African,  sold,  70s.  ;  Trinidad,  95s  :  St.  Thom^,  92s.  In 
auction,  7,184  bags  were  offered,  including  6,378  bags  Colonial. 
The  bulk  of  the  quantity  submitted  sold  to  a  steady  inquiry  at 
firm  rates.  Fine  Jamaica.  903.  ;  West  Coast  African,  673.  to  70s, ; 
superior  Bahia,  92s.  6d. 

Tea. — 7,900  packages  Indian  and  7,900  packages  Ceylon  were 
oflered  in  auction,  and  while  D  class  ruled  lower,  other  grades  sold 
readily  at  maximum  rates.  Parcels  lying  in  Liverpool  mostly 
cleared  at  minimum  level,  owing  to  many  samples  not  reaching 
the  London  market  in  time. 

Si>iCE. — A  steady  demand  prevailed  for  pepper,  and  general 
firmness  resulied.  Fair  black  Singapore,  on  spot,  sold,  is.  2jd.  ; 
white,  ditto,  is.  sJd.  ;  and  Muntok,  is.  6d.  per  lb.  Cloves  firm, 
quiet,  and  fair  Zanzibar,  on  spot,  quoted,  2s.'  Tapioca  sold 
steadily.  Fair  flake,  spot,  quoted,  6d.  Fine  Penang  medium, 
done,  65s.,  per  cwt. 

Rice. — A  moderate  trade  at  firm  rates.  Siam  C  No.  i,  afloat, 
sold,  22s.  gd.,  c.f,  and  i.,  U.K.  Beans  and  peas  unchanged  anti 
quiet  of  sale. 

Hemp. — East  India  kinds  in  demand  at  firm  rates.  Manila  and 
New  Zealand  moved  off  at  fixed  prices. 

Shellac  dearer.  Fair  T.N.,  spot,  sold,  234s. -235s. ;  December, 
234s. -238s. 

Gambier  firm.  Block,  afloat,  62s.  6d.,  ex  quay  terms,  Liverpool. 

Rubber  quiet,  steady.  Crepe,  spot,  sold,  2s.  Sd.-2s.  8Jd. ; 
December,  2s.  9d.-2s.  ojd.,  2s.  gd.;  January-June,  2S.  lod.- 
23.  lojd.  Ribbed  smoked  sheet,  spot,  done,  2s.  6Jd.  Malacca, 
ditto,  2S  CJd. ;  fine  hard  Para,  spot,  3s.  sd. ;  November-December, 
sold,  3s.  ;  soft  fine,  spot,  2s.  7d. ;  bail,  is.  8d. 

Copra  firm,  but  quiet,  with  sellers  reserved.  Ceylon,  Seotem- 
ber-October,  buyers,  £^6;  F. M.S.,  Singapore,  £45  15s.;  F.M.^ 
Straits,  £^5  los. 
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Corn  (Mark  Lane). — There  was  less  offering  since  last  Monday, 
and  while  business  continued  limited,  steadiness  remained  the  all- 
round  characteristic.  Wheat :  Native  grain  rules  at  735.  6d.  per 
■qr.,  504  lbs.  Of  imported  descriptions,  No.  i  Northern  Manitoba, 
79s.  6d. ;  No.  3  ditto,  76s.  ;  and  Manitoba  No.  5,  76s.,  landed. 
Flour:  Iron  Duke  nominal  at  75s.,  ex  store;  English,  country 
straight  runs,  44s.  3d.  per  sack,  ex  mill.  Oats :  American  white 
clipped  No.  2.  6is.  ;  Canadian  Western  No.  2,  63s.  6d. ;  Chilian 
tawny,  62s.  6d.,  all  landed.  Barley:  English.  62s.  gd.  per  qr. 
Maize  :  Supplies  continue  practically  exhausted  at  present. 

Cotton  (from  oar  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  strong  appearance,  and 
buyers  have  had   to  pay  full   rates  for  anything  wanted.     Most 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK   ENDING  OCTOBER  ig,  1917^ 


last 
Week. 


l-lils 
Week. 


€b<m— pet   owl. 

duty    14/,    g8<Ji! 

polarisation 
Tatp*«  Cubes 

Crashed 

"Granulated  ..  .. 
Lyte's  granulated 
Foreign        granu 

lated,  first  marks 

f.o.b.,  spot 
GermaiiCubef.o.b. 
Ptencb  Cube 

pcompi 
Crystallised,  Wesi 

India 

Beet,    88%    f.o.l 

Tea— pet  lb.,dut\ 

1/-  fb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Siiichon; 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange „ 
Broken    „ 
Pekoa  Souchong 

Oocoa  —  per  owt. 

dull  6(1.  per  lb. 
rrinidad— per  cwi 
Grenada  . .  . . 
West  Africa..  . 
Ceylon  Flaniaiioi 
Guayaquil  Ariba. 
Ooff*:e — per  cwt. 
duty  42/- per  cwt. 
Kast  India    ..     .. 

Jamaica 

Costa  Rica  ..  .. 
Provlslona— 

Butter,  per  owl 
Australian  finest 
Irish  Creameries 
Dutch  ditio..     . 
Russian  finest     .. 
Paris  baskets 
tjauish  flnesi 
Brittany     rolls  - 

doz. lb 

Bacon — per  cwt. 

Itisb      

Continental.,  ,. 
Canadian  ..  .. 
American  . .  . . 
Hams — per  owt, 

Itisb       

Canadian  .,  .. 
American     ,.     .. 


£    >•  d. 


«  13  9 
2  13  9 
269 
2    G    9 


nom. 
nom. 


269 
nom. 

i.  d.  s.  d 

I  0-1  6 

I  0-3  I 

I  3-2  II 

I  3-1  7 

I  o-i 
I  O-I 

I  t>-I 


3 
6 
6 
3 

I  3-3  10 
I  o 


Hy  o  -94  0 
;6  o  -89  o 
60  o  -68  o 
70  o  -85  o 
96  o  -98  o 


Sa  o-i'*4  6 
67  0-120  c 
78  Q  100  o 


nom. 

224/-229/ 

nom. 

nom. 

230/-235/ 

nom. 

25/6-26/ 


161/-162/ 
162/ 
162/ 
157/ 

184/ 

146/ 

IIO/-I37/ 


-per  cwt. 


Oheesa- 

Cutch 

Canadian 
English  Cheddar 

Wilts  loaf    ..     . 

New  Zealand 

£ioe— per  cwt. 

Japan     

Rangoon  2  stars  . . 

Bgga— per  120 
English..     ., 

Irish      

Dauish 

4}pelter— 

G.O.B.  as  to  posi- 
tion     


£  8.    d. 


i  13 
a  '3 
2  6 
2    6 


nom. 
nom. 


269 
nom. 

s,  d.  s.  d 


I  o-i  o 
I  o-i  6 
I  0-3  o 
I  3-3  oj 
II  I  3 
J  o  I  6 
I  0-3  o 
10-16 
1  0-3    0 

I  O-I     3 


88  o-  97  0 
79  0-  90  o 
61  0-  70  c 
70  0-  88  0 
97  o-  99  o 


Last  This 

Week.        Week. 


Wool — per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'ci 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . .     . . 


nom. 

nom, 

137; 
nom. 
nom. 

s.  d. 
29  6 
26    3 


33  0-35  0 
30  0-33  0 
32  0-33  o 


if54-iC50 


Flour— per  sack. 

Country  Straight 
Runs  ex  Miil .. 


82  0-104  G 
67  0-120  o 
78  o-loo  o 


ncm. 

224/-229/ 

nom. 

nom. 

230/-238/ 

nom. 

25/6-26/ 


161/-162/ 

162/ 

162/ 

157; 

184/ 

160/ 

110/-137/ 


ncm. 

nom. 

137/ 

nom. 

nom. 


29 
26 


36  0-38  6 

33  c-35  6 

nom. 


£54-£30 


Coal— per  ton 
Durham,  best 
Seconds  . . 
East  Harllepool.. 
Seconds  .. 
Steams,  best 
Seconds 

Lead — per  ton, 

linglish  Pi)-.. 
t''oreign  solt.. 

Qulckillvar— ptr 

bottle  tirsthand 


Tin— per  ton 
English  Ingots 

I)o.     bars 
Standard  cash 
riuPlaies,perbox 

Copper — per  ton. 

bnglish,     Tou^b, 

per  ton      . .     . 

Best  Selected    .. 

Sheets 

Standard      . .     •  - 


44/3 


Jote— per  ton. 
Native    firsts    for 
shipment 

Olla— 

Linseed,  per  ton.. 
Rape,  rehned 

,,       crude   

Cott'n  Set;a,cruttt 
Ditto,  rehned  .. 
Petroleum  Oil, pel 

8  lbs. 
Water  White  .. 
oil  Seeds, Linsee' 
Calcutta— pet  ton 
Spot 
Rape     


nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0     2     7-1 


nom. 

nom. 

nom 

nom. 
30  o 
27  o 

r  s.  d. 

nom. 
£3°J-29J 


.€243-244 

£244-245 

£246  10   ( 

nom. 


nom. 

£lI9-£t23 

£151 

£llo-lloi 


£18  10 
f.o.b. 

£:58-£63 

£71 

£66 

£60 

£67-£95 


£  a.  d. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 

nom. 

nom. 

nom. 
30  o 
27    0 

i     1.  d. 

nom. 

£3o4-£29j 

nom. 


£248-249 

£249-250 

£249 

nom. 


nom. 
£ii9-£i23 

£'50 
£iio-iioJ 


£18  10 
f.o.b. 

£58-£63 
£71 
£66 
£60 

£67-£95 


44/3 


Iron — per  ton 
Cleveland  Cash  . . 

Tobacco  —  duty 
uninanufacturei 
7/4  to  8/0  per  lb, 

Maryland  &  Ouio 
per  lb.  bend    .. 

Viigiuialeal. 

Kentucky  leal    ., 

LataUia 

Havana 

.Vlanila 

Cigars,  duty  10/6 
per  lb. 

Timber— Wood. 
Fitch  fine  ,.  . 
titdian  teak 

Turpentine- 
American  Spot  . 

Coprit— per  ton 


1/74 
1/8.J 


29  15    o 

30  o    o 


nom. 
08-2 

0  7  -O   II 

20-5 
1666 
nom. 

2/  upds. 


300/ —  400 
380/ —  700 

3  12    6 
46    o    o' 


1/74 
l/8j 


29  15 

30  0 


nom. 
0  8-2    I 

0  7—0  II 
2  0—5    o 

1  6-6    6 
nom. 

2/  upds. 


300/— 400; 
380/— 700/ 


3  17    3 
46    o    o 


lighter  cloths  have  again  done  well.  Further  buying  has  occurred 
in  printing  goods.  For  China  there  has  not  been  any  general  flow 
of  orders,  and  that  market,  as  a  whole,  is  rather  disappointing. 
There  has  been  rather  less  activity  for  Java.  Fancies  and 
specialities  have  again  moved  off  fairly  freely  for  home  consump- 
tion. Numerous  manufacturers  have  distinctly  longer  engage- 
ments than  a  month  ago.  American  yarns  for  home  use  have  been 
in  encouraging  request,  and  spinners  have  been  difficult  to  deal 
with.  Small  lots  in  superior  marks  have  commanded  special 
prices.  Export  yarns  have  moved  off  rather  irregularly  for  India 
and  France.  There  has  been  plenty  of  demand  about  in  Egyptian 
spinnings,  and  prices  have  tended  to  go  against  buyers. 


spinners  and  manufacturers  are  now  in  a  position  to  be  fairly 
independent  when  fresh  business  is  oflfering  and  there  is  no  running 
after  new  contracts.  Bullish  sentiment  has  again  prevailed  in  raw 
■cotton  circles.  There  are  few  indications  at  the  moment  of  lower 
values.  The  strike  of  operatives  at  Oldham  has  been  settled,  and 
some  diSerence  of  opinion  prevails  as  to  which  side  has  won.  It 
is  quite  evident,  however,  that  working  arrangements  at  many 
mills  are  not  in  accordance  with  the  regulations  of  the  Control 
Board.  The  volume  of  inquiry  in  cloih  for  abroad  has  been 
-considerable,  and,  in  spite  of  difficulties  in  arranging  trans- 
actions, the  turnover  has  been  encouraging.  Exporters  to 
India  are  now  paying  more  attention  to  grey  shirtings,  and 
although  so  far  only  small  lots  have  been  put  through  it  is  believed 
we  are  on  the  eve  of  increased  activity  in  such  fabrics.     Makers  of 


Insurance    News. 


A.  scheme  of  endowment  a.ssurance  has  been  devised 
by  the  Eagle  and  British  Dominions  Insurance  Co.  and 
the  Star  Assurance  Society,  under  which  either  com- 
pany for  each  ;^ioo  assured  will  purchase  ;^ioo  National 
War  Bond  for  the  benefit  of  the  assured,  thus  enabling 
all  persons  to  participate  in  the  subscription  to  the  new 
bonds  on  instalment  terms.  A  policy  will  be-  issued 
which  will  automatically  pay  off  the  original  cost  of  the 
bonds  in  five,  seven,  or  ten  years,  whichever  of  these 
periods  is  now  selected  by  the  applicant.  In  the  event 
of  death  at  any  time  previous  to  the  date  upon  which 
the  policy  would  otherwise  mature,  the  bonds  imme- 
diately, without  further  payment,  become  the  absolute 
property  of  the  applicant's  representatives,  and  an 
equitable  apportionment  of  the  next  dividend  will  be 
made.  In  the  event  of  the  assured  being  killed  as  the 
result  of  an  air  raid  double  benefits  would  be  paid.  In 
the  event  of  total  disablement  caused  directly  by  an  air 
raid  resulting  within  three  months  of  the  date  of  the 
injury,  a  policy  payable  at  death  or  maturity  would  be 
granted  for  the  full  amount  of  the  bond  without  further 
jjayment.  The  rates  quoted  apply  to  approved  lives,  in 
which  cases  medical  examination  will,  as  a  rule,  be  dis- 
pensed with. 

A  review  of  insurance  results  has  just  been  issued  as 
a  Blue  Book,  the  accounts,  as  a  rule,  relating  to  the  year 
1 91 5.  Comparative  statements  of  the  vario.us  forms  of 
business  transacted  during  the  five  years  1911-15  are 
given,  from  which  we  note  that  the  sums  assured  by 
ordinary  policies  in  and  by  companies  established  within 
the  United  Kingdom  decreased  from  ;£r49,76g,ooo  in 
191 1  to  ;^44,032,ooo  in  1915,  but  the  amounts  assured 
by  industrial  companies  increased  from  ;^76, 506,000  to 
^81,739,000.  Premiums  from  ordinary  busines.s 
policies  rose  from  ;^26,47i,ooo  to  ;^29, 452,000  in  the 
five  years,  and  those  for  industrial  business  from 
;^i6, 277,000  to  ;^: 1 8, 565 ,000.  As  regards  fire  business, 
there  was  an  increase  during  the  period  in  premiums 
from  ;^28,50i,ooo  to  :^29,97 1,000,  claims  ab.sorbing 
;^i5, 004,000  against  ;,<;i4,759,ooo  ;  large  arnounts  were 
outstanding  in  each  year  in  respect  of  unexpired  risks. 

The  sanction  of  the  Court  has  now  been  given  to  the 
proposed  arrangement  between  the  Licenses  Insurance 
Corporation  and  Guarantee  Fund  and  the  holders  of  the 
ordinary  and  founders'  shares.  The  scheme  was  ap- 
proved by  a  majority  of  10,200  to  270  of  the  ordinary- 
.shares,  and  by  a  majority  of  241  to  1 1  of  the  founders' 
shares.  During  its  existence  the  company  has  earned 
substantial  profits,  but  has  not  paid  the  full  8  per  cent. 
on  the  ordinary  shares  to  which  they  were  entitled,  and 
the  founders  have  never  had  a  dividend.  The  latter  arc 
to  be  converted  into  preference  shares,  holders  receiving 
;^io  in  cash  out  of  the  accumulated  profits.  The  new 
shares  are  to  be  8  per  cent,  cumulative  preference 
shares. 

It  is  believed  that  the  National  Health  Insurance 
Commissioners  will  next  week  present  a  Bill  in  the 
House  of  Commons  for  carrying  out  the  recommenda- 
tions of  the  Departmental  Committee  on  Approved 
Society  Finance  and  Administration.  The  nieasure, 
which  has  been  prepared  after  discussion  with  the 
Advisory  Committee,  will,  it  is  hoped,  do  much  to  sim- 
plify the  administration  and  adjust  the  finance  of 
national  health  insurance.  The  approved  societies  desire 
that  this  amending  legislation  shall  be  obtained  at  once, 
and  the  measure  may  be  passed  into  law  before  the  end 
of  the  vear. 
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By-the-Way  War  Notes. 

Have  the  bishops  and  Dr.  Selbie  condescended  3'et 
to  attempt  solution  of  the  ethical  problem  put  before 
them  by,  we  think,  Mr.  Foster  Fraser?  It  is  one  that 
everybody  after  a  moment's  reflection  must  be  dis- 
posed to  put:--\Vhat  is  the  ethical  difference  between 
deliberately  and  systematically  starving  a  people  to 
death  and,  equally  deliberately,  slaying  and  wounding 
them  by  bombs  dropped  from  the  air?  We  have  not 
heard  of  any  prominent  ecclesiastic  raising  his  voice 
against  the  increased  severity  of  the  Allied  blockade. 
AH  have  acquiesced  without  a  murmur  in  the  efforts 
made  by  the  British,  French,  and  Italian  Governments 
in  the  earlier  stages  of  the  war — and  by  these  Govern- 
ments and  that  of  the  United  States  now — to  so  hem  in 
the  two  criminal  Empires  as,  if  possible,  to  starve  them 
into  submission.  And  they  are  succeeding  in  this  pur- 
pose probably  far  more  satisfactorily  now  than  we  may 
be  prepared  to  believe.  And  we  long  and  hope  for 
them  to  succeed.  Tales,  no  doubt,  of  a  more  or  less 
harrowing  description  come  through  from  Continental 
sources  advising  us  of  the  extremity  of  the  (Jerman 
people — what  of  them  to  believe  we  know  not — and 
they  please  us,  excite  our  hope  for  a  swift  end  to  the 
war.  The  populations  in  the  two  Empires  are  un- 
questionably short  of  food,  and  on  that  shortage  it  fol- 
lows that  the  common  people  in  millions  must  be  suffer- 
ing untold  miseries.  Children  of  all  classes  must  be 
dying  in  unusually  large  numbers,  and  the  physique  of 
adults  becoming  enfeebled.  The  sick,  too,  among  all 
strata  in  society  are  being  compelled  to  endure  increas- 
ing privations.  And  we  are  cheered  by  the  thought 
that  it  is  so. 

Is  this  attitude  towards  the  policy  of  starvation 
less  cruel,  less  inhumane,  more  "  Christian,"  than 
that  which  calls  for  sudden  death  by  the  explo.sion 
of  bombs  as  an  cffectixe  and  now  imperatively  neces- 
sary means  of  self-defence  ?  We  should  like  these 
worthy  ecclesiastics  to  try  and  clear  their  minds  from 
^•ant,  as  old  Thomas  Carlyle  would  have  said,  and  to 
give  a  straight  answer  to  this  question  :  C;in  they  not 
realise  that  the  Allies  are  fighting  for  the  liberty  of 
mankind  against  the  most  ruthless  and  cruel  enemy  the 
world  has  ever  known  ;  that  the  said  enemy  they  are 
contending  with,  stripped  of  every  scruple,  delivered 
from  all  moral  restraint,  is  ready  to  use  any  weapon  his 
fiendish  ingenuity  can  devise,  the  more  foul  and  das- 
tardly the  better,  in  order  to  compass  our  enslavement? 
Again  and  again  he  has  compelled  us  to  follow  his 
example,  and  to  meet  him  with  his  own  weapons  in 
order  to  deliver  the  earth  from  the  monster  and  redeem 
mankind.  And  surely,  if  that  is  the  position,  it  be- 
comes lawful,  aye,  expedient,  for  the  Allies  to  make 
use  of  every  means  available,  of  every  weapon  fortx^d 
into  their  hands  by  the  diabolical  ingenuity  of  the  foe, 
in  order,  if  |X)ssible,  to  hasten  the  end  of  this  appalling 
disaster.  We  all  instinctively  shrink  from  the  notion 
of  sprelading  wounds  and  death  among  the  unarmed 
and  defenceless,  but  if  by  doing  that  we  can  protect  our 
own  people  from  the  enemy,  then  it  has  to  be  done, 
not  in  wanton  recklessness,  as  the  Germans  do  it,  but 
with  definite  purpose  and  in  deliberaticjn,  so  as,  if  pos- 
sible, to  smite  the  classes  most  responsible  for  bringing 
on  the  world  this  war.  There  is  no  room  for  regard  or 
other  sentiment  about  it,  reluctantly  though  we  may  he 
to  confess  it. 

Coming  to  the  common  sen.se  standpoint,  the  most 
Aalid  objection  to  a  policy  of  indiscriminate  air  attacks 
upon  German  towns  is  that  it  may  do  no  good,  but 
rather  harm.  That  is  to  say,  were  we  to  raid  leadin<^ 
towns  in  Germany,  the  Prussian  masters  of  that  for- 
lorn country  would  immediately  retaliate,  thus  aggra- 
vating the  horror  instead  of  diminishing  it.  They 
have  already  shown  their  determination  to  return 
stroke  for  stroke,  if  possible  with  aggravated  ruthless- 
ness,  in  their  latest  attacks  on  Nancy,  where  some 
harmless  citizens  have  been  killed  and  many  wounded 
in  retaliation,  as  it  is  openly  proclaimed,  or  "  reprisal," 
for  French  air  raids  on  sundry  German  towns.  Be- 
cause of    this   danger    we    believe    that    the    counter- 


the     first     favourable     opportunity.       But 
upon     the      men      at      the     front     is     at 


strokes  in  <-ontempiation  by  the  .Allies  should  not  i>e 
attempted  until  our  air  force  has  been  so  strengthened, 
.so  improved,  trained  and  I'quipped  as  to  make  it  well- 
nigh  a  certainty  that  the  tJermans  would  Ix;  unable 
to  return  blow  for  blow.  Therefore,  at  present,  we 
continue  to  direct  our  air  attacks  I'xciusively  upon 
centres  of  military  importance  -munition  factories, 
foundries,  aerodromes,  docks  where  submarines  shelter, 
railway  networks,  stations,  depots  of  munitions,  and 
so  on,  and  that  is  surely  the  one  .sound  course  tf> 
pursue.  .At  the  same  time,  when  the  American  air 
fleet  is  ready,  if  by  then  the  Germans  have  not  come  l<> 
their  senses  or  attained  to  a  moral  courage  suflicient 
to  make  them  dare  all  for  their  own  emancipation, 
probably  the  final  stroke  that  will  bring  the  aban- 
doned empires  to  submission  will  be  given  from  the 
air.  Then  Germany  may  bt;  destroyed  from  the  air, 
north,   south,   east,   antl:  west. 

Disappointment  this  week  followed  the  hopes  raised 
bv  the  vigorous  and  successful  strokes  which  Sir 
Douglas  Haig's  armies  and  their  French  and  Belgian 
.Allies  have  been  showering  upon  the  foe.  The  weather 
has  intervened,  and  we  are  still  kept  out  of  Passchen- 
daele  and  the  heights  around  that  would  enable  us  to 
dominate  the  German  lines  of  communication  an<t 
signal  the  beginning  of  the  end  of  their  tyranny  in 
Western  Flanders.  We  must  Ixiar  the  disappointment 
as  best  we  can,  and  prepare  for  the  next 
stroke  on 
the      strain 

times  almost  unendurable,  and  in  spite  of  all  the 
care  taken  the  casualties  are  heavy.  What,  then,  must 
the  plight  of  our  enemies  be?  .Something  that  appals  ; 
antl,  meantime,  it  will  l>e  noted  that  our  aircraft  is  in- 
creasingly busy  rendering  still  more  precarious  the 
German  hold  upon  the  land  he  has  been  taught  to  covet, 
and  A\hich  he  has  ruined.  From  our  activity  it  may 
be  inferred  that  the  po-silion  of  the  Germans  is  not 
exactly  becoming  more  luxurious.  Perhaps  it  is  just 
as  well  the  Kaiser  went  to  Constantinople.  What  was 
he  after  there?  Trying  his  gab,  probably,  to  keep  the 
greedy  Bulgar  and  the  slothful  Turk  still  willing  to  Ix; 
murdered  in  war  for  his  ambitions.  But  the  man's 
displays  have  ceased  to  charm  or  beguile.  Everywhere 
around  him  there  is  blood,  the  blood  of  men  slain  in 
millions  for  the  gratification  of  the  Prussian  lust. 

Of  a  surety  the  tyrants  of  the  Cierman  peoples  are 
desperate;  yet  in  the  very  midst  of  their  defeats  in 
h'landers,  at  the  close  too  of  what  seems  to  have  been 
a  serious  reljcllion  in  the  idle  fleet,  they  have  planricd 
and  skilfully  carried  out  a  blow  against  Russia  which 
is  well  calculated  to  alarm  her  friends  and  excite  fears 
of  worse  to  come.  And  it  is  a  hM  blow  that  the  largo 
island  of  Oesel,  whR-h  blocks  the  mouth  of  the  Gulf  of 
Riga,  should  have  fallen  into  Germany's  hands,  that 
most  of  its  garri.son  should  have  been  captured,  that 
the  Russian  fleet,  although  fighting  with'  courage  and 
desperation  in  isolated  ca.ses,  has  been  driven  away- - 
practically  bottled  up  in  the  (lulf  of  Finland — and  that 
the  land  fortifications  of  the  island  and  channel-con- 
trolling shores  should  have  been  completely  dominated 
by  the  iruns  of  the  Cn-rman  fleet.  The  way  .seems 
now  to  Ix-  in  process  of  clearance  for  the  march  on 
I^etrograd.        All        this       is       saddening,       hut        do 
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not  Jet  the  disappointment  deepen  until  it 
becomes  despair.  What  permanent  gain  can  the 
Germans  hope  to  obtain  from  this  stroke?  It  may 
stimulate  subscriptions  to  the  seventh  loan— although 
where  the  money  is  to  come  from,  and  who  is  to  sub- 
scribe, no  man  can  indicate — or  it  may  be  expected  to 
stay  the  revolutionary  movement  undoubtedly  now 
spreading  throughout  all  the  lower  classes  of  the 
<jerman  population,  but  will  it  bring  food  to  the  hungry 
Germans?  Is  there  any  possibility  of  maintaining  a 
large  army  in  Northern  Russia,  or  of  advancing  vvith 
that  army  upon  Petrograd  during  the  winter?  We 
think  the  answer  to  these  questions  must  be  "no." 
Food  is  not  stored  in  large  quantities  in  that  bleak 
portion  of  Russia.  Where  grain  is  probably  abundant 
IS  m  Southern  Russia,  into  which  Mackensen  and  his 
hordes  have  failed  to  penetrate.  And  what  can  be 
the  condition  of  the  Prussian  army  and  fleet  in  this 
corner  of  the  Baltic  when  winter  comes  on?  By  an- 
other month  the  Baltic  may  be  frozen  over,  and  the 
cold  will  at  any  rate  probably  be  intense  enough  on 
land  and  sea  for  six  months  to  come  to  ensure  acute 
suffering  to  the  unfortunate  soldiers  and  sailors  sent 
up  there  by  the  desperate  masters  of  Germany,  now  at 
their  wits'  end  to  know  where  to  turn  for  salvation. 
These  brilliant  strokes  of  the  Hindenburgs  and  Luden- 
dorffs  and  von  Tirpitzes,  with  others  of  like  com- 
plexion, dazzle  for  a  moment,  but  lead  to  nothing 
durable.  How  could  they?  Let  us  hold  by  Russia, 
then,  for  Russia  will  yet  redeem  herself.  The  spectacle 
of  Germany  triumphing  over  a  disorganised  and  en- 
feebled foe,  and  wasting  men  and  means  urgently  re- 
quired at  the  true  danger-points,  in  order,  if  possible, 
to  have  the  means  of  bragging  to  Turk  and  Bulgar, 
and  to  the  befooled  dupes  at  home,  should  amuse  us 
and  cause  us  to  rejoice  rather  than  make  us  depressed. 
For  the  brutal  tyrants,  the  most  urgent  question  of  the 
moment  is  wihere  to  find  money.  Their  performances 
in  the  Baltic  will  nowise  enable  them  to  answer  it. 

Again  the  news  regarding  U-boat  depredations  is  en- 
couraging;  nothing  to  be  sanguine  about,  but  enough 
to  show  that  all  the  boasts  of  the  Kaiser  and  his  Hinden- 
burg  the  hided  have  come  to  nothing.  Only  lo  ships 
of  1,600  tons  gross  or  over  were  sunk  last  week,  the 
figure  of  12  returned  being  made  up  by  one  vessel 
sunk  a  fortnight,  and  one  the  week,  before.  Also  only 
four  smaller  vessels  were  sunk,  the  six  returned  for  the 
week  in  all  being  made  up  by  two  which  should  have 
been  reported  the  previous  week.  No  fishing  vessel 
was  sunk  last  week,  but  one  sunk  In  the  week  ended 
October  7  is  now  returned.  Altogether  18  vessels,  12 
of  them  large,  were  sunk  last  week,  but  only  14  were 
actually  torpedoed  within  it,  and  including  the  five  re- 
turned as  being  unsuccessfully  attacked,  of  which  only 
three  belonged  to  last  week,' and  the  belated  news  of 
the  fishing  vessel  sunk,  the  entire  casualties  reported 
for  the  week  to  our  shipping  was  only  24.  Taking  the 
losses  as  returned,  last  week's  report  covered  19  ships 
of  all  sizes,  or  one  less  than  in  the  previous  week,  two 
less  than  in  the  week  ended  September  30,  six  less  than 
in  that  for  the  week  ended  September  2^,  and  16 
fewer  than  for  that  ended  September  9."^  On  the 
whole,  therefore,  we  make  progress.  The  weekly 
average  for  September  was  only  28,  whereas  for  the  32 
weeks  ended  with  September  30  it  was  40.5.  Last 
week's  Italian  losses  were  four  steamers  of  more  than 
1,500  tons  sunk.  One  steamer  and  one  sailing  vessel 
succeeded  in  avoiding  attack.  Durincr  the  past  week 
4,218  ships  came  to  or  went  from  United  Kingdom 
ports,  the  arrivals  being  2,124  'ind  sailings  2,094.  T^he 
Italian  total  was  653,  of  which  315  entered  and  338 
sailed.  France  Ipst  only  one  ship  of  over  1,600  tons 
last  week,  but  five  were   .-ittacked  without  success. 
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American  Business  Nbtei. 

Kvery  piece  of  news  which  comes  emphasises  the 
resolution  with  which  the  people  of  the  United  States 
have  joined  in  the  war.  At  the  time  of  writing  we  do 
not  know  how  the  second  War  Loan  is  progressing, 
but  it  has  begun  well,  and  there  are  some  notably 
large  sub.scriptions.  Mr.  Ford,  for  instance,  of  the 
well-known  Ford  Automobile  Works,  has  subscribed 
another  ;£' 1,000,000,  making  the  second  sum  of  that 
amount  he  has  contributed  to  the  war,  and  the  United 
.States  Steel  Corporation  has  raised  its  subscription  to 
;£,'5 ,000,000.  New  York  district  has  already  contri- 
buted ;£" 1 00,000,000,  and  subscriptions  are  pouring  in 
at  the  rate  of  ;^20,ooo,ooo  a  day.  With  equal  promp- 
titude, the  money  collected  in  this  energetic  and  liberal 
fashion  is  being  dispersed  again.  The  Government  of 
Washington  has  this  week  advanced  a  further 
^10,000,000  to  Russia,  ;^4,ooo,ooo  to  France,  and 
;£^6,c>oo,ooo  to  Belgium.  To  the  United  Kingdom  also 
;£,!, 000,000  has  been  granted  according  to  a  Reuter 
telegram,  but  that  we  suspect  is  a  misprint  for  probably 
ten  times  that  amount.  Altogether  the  total  advances, 
to  the  Allies  of  the  Entente  up  to  the  present  time  has 
been  3^542,820,000. 

And  something  like  1,000,000  tons  of  shipping  ha.s 
been  commandeered,  and  put  at  the  service  of  the 
Entente,  while  the  shipbuilding  programme  whereby 
freight  capacity  will  be  evolved  and  put  at  the  service 
of  the  Allied  Governments  is  being  pushed  forward 
with  a  system  and  resolution  that  leaves  no  one  any 
scope  whatever  for  complaint.  Troops  and  supplies 
arc  likewise  being  transmitted  to  Europe  with  neither 
interference  nor  hitch,  a  proof  of  the  vigilance  and  effi- 
ciency of  the  U.S.  Navy. 

The  Republic  of  Cuba  has  announced  that  half  of 
its  $30,000,000  of  war  bonds  recently  authorised  by 
the  Legislature,  and  issued,  have  been  subscribed  for 
by  the  United  States  Treasury,  so  that  only 
$15,000,000  remains  to  be  taken  up  by  Cuban  investors. 


Prussian  Poland  (A  Stronghold  of  German  Militarism).  By 
Jan.  J.  Kowalczyk.  I'rinted  by  Kjrmoiit  II.  Petersen,  Copen- 
hagen, 191 7. 

War  Loan  Stock  Tables.  At  32  different  prices,  from  92  1-32 
to  93  per  cent.  is.  nett.  Printers,  Fredc.  C.  Mathieson  and 
Sons,  16,  Copthall  Avenue,  E.C.  2. 


Tea,  Oil  and   Rubber. 

Restrictions  on  rubber  imports  leave  their  mark  on 
tlic  figures  given  in  the  Board  of  Trade  returns  for 
September.  We  received  only  105,330  centals,  as 
compared  wltih  i66,ofx)  centals  last  year,  and  the  value 
works  out  at  ;£'i,294,ooo,  against  ;^2,oo7,ooo.  How- 
ever, for  the  nine  months  to  date  the  position  looks 
comfortable  enough,  imports  amounting  to  1,462,620 
centals,  valued  at  ;£'20,052,ooo,  against  1,238,070  cen- 
tals, valued  at  jQ  1^,200, 000,  for  the  corresponding 
period.  Exports  for  the  month  fell  to  45,580  centals, 
as  compared  with  65,770  last  year,  and  were  96,800 
centals  in  September,  1915,  so  that  the  recent  statistical 
position  need  not  give  any  grounds  for  anxiety.  For 
the  nine  months  exports  amounted  to  1,012,440  centals, 
against  813,320  last  year  and  1,113,030  centals  in  1915, 
the  falling  off,  as  compared  with  two  years  ago,  being 
mainly  accounted  for  by  the  increase  in  direct  ship- 
ments from  the  East  to  the  United  States,  so  as  to 
avoid  the  submarine  menace  as  far  as  possible. 

Nothing  of  much  importance  has  occurred  in  the 
share  market,  but  the  price  has  again  recovered  to 
2s.  8Jd.,  mainly  because  it  was  found  that  last  week 
deliveries  were  160  tons  in  excess  of  landings.  These 
fluctuations  are  bound  to  occur,  but,  as  we  have  pre- 
viously pointed  out,  the  market  must  be  prepared  to 
.see  a  gradual  decrease  in  stocks  owing  to  the  fact  that 
supplies,  under  shipping  control,  are  not  allowed  to 
come  forward  in  a  normal  manner.  That  is  quite  right, 
because  not  only  are  stocks  2,200  tons  larger  than  a 
year  ago,  but  several  of  the  outside  demands  that 
would  be  made  on  them  are  now  supplied  direct,  and 
we  have  only  our  own  domestic  consumption  to  worry 
about.  As  the  stocks  represent  at  least  seven  or  eight 
months  of  our  normal  requirements,  there  is  no  proba- 
bility of  a  scarcity,  and  we  should  be  very  greatly  sur- 
prised if  the  Government  allowed  the  margin  of  safety 
to  become  too  low,  as  it  has  in  the  case  of  tea,  for  in- 
stance. 
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Seaport  (Selangor)  Rubber  Estate,  in  the  year  to 
June  30,  harvested  431,500  lbs.,  as  against  an  estimate 
of  360,000  lbs.,  and  an  actual  yield  of  324,000  lbs.  in 
the  previous  12  months.  Average  gross  price  realised 
was  2S.  7.23d.,  against  2S.  6.6id.,  while  the  all-in  cost, 
including  2.4d.  war  risk  insurance,  came  to  is.  i.52d., 
against  is.  1.93d.,  an  extremely  satisfactory  record  in 
the  circumstances.  Consequently  the  nett  profits  came 
out  at  ;^34,840,  an  increase  of  ;£^io,ooo,  and  the  direc- 
tors quite  justifiably  raise  the  dividend  from  11  per 
cent,  to  12J  per  cent.  Tihis  actually  comes  out  of  the 
increased  amount  brought  in,  and  the  carry  forward 
(again  subject  to  excess  profits  duty)  is  increased  by 
^10,000  to  ;^2i,25o.  Everything  looks  healthy,  and 
the  output  for  the  current  year  is  estimated  at  435,000 
lbs.,  a  very  modest  figure,  seeing  that  102  acres  planted 
in  1912  ought  to  be  tappable  and  that  the  600  acres 
or  so  which  date  from  1905-6  could  probably  be  made 
to  yield  much  more  than  is  actually  taken  from  them. 
At  the  same  time  it  will  do  the  estate  no  harm  not  to 
be  unduly  forced,  and  there  is  no  reason  why  it  sihould 
be  under  present  conditions,  when  the  product  may 
conceivably  be  more  valuable  a  little  later  on. 


The  Week  in  Minos. 


The  mining  markets  this  week  have  been  active  and  gene- 
rally strong  in  tone.  Far  Eastern  Rand  shares  have  been  par- 
ticularly buoyant,  mainly  on  Johannesburg  buying,  accom- 
panied by  ad-vices  from  there  showing  that  in  .September  the 
Eastern  mines  produced  30  per  cent,  of  the  Rand  output,  but 
made  nearly  50  per  cent,  of  the  aggregate  profit.  This  stimu- 
lated buying  on  local  account,  but  now  that  the  London  quota- 
tions are  above  the  Cape  parities,  it  is  likely  that  a  halt  will 
be  called  to  the  recent  substantial  advance.  The  reaction  in 
silver  has  caused  a  further  relapse  in  silver  shares,  but  Broken 
HiU  Proprietarys  have  been  exceptionally  firm. 
South   and  West   Africans. 

The  prices  of  several  Eastern  Rand  shares  have  reached  new 
high  levels.  New  Modders,  on  an  excellent  report  showing  that 
the  ore  reserves  contain  a  profit  equal  to  over  ;^25  a  share,  were 
actively  bought,  and  rose  to  the  new  high  level  of  23^,  a  rise  of 
j}i.  Modder  "  B's  "  have  risen  -^  to  8^\,  Modder  Deeps  -^  to 
-4,  Modder  Leases  -j\  to  3I,  Springs  iV  to  3|f ,  Rand  Selections 
i  to  4|,  Van  Ryn  Deeps  J  to  3  19-32,  Gedulds  23.  to  42s.  6d., 
and  East  Rand  Minings  is.  3d.  to  i-s.  Nourse  improved  to 
If  on  the  report,  and  Central  Minings,  on  the  rise  in  Modders, 
have  recovered  ^  to  6J.  Diamond  shares  h^ve  moved  irre- 
gularly. De  Beers  Deferreds  have  declined  J  to  13,  but  Pre- 
mier Deferreds  have  risen  J  to  7'.  In  the  Rhodesian  section, 
Rezendes  have  been  hoisted  up  ij  to  4},  in  an  attempt  to 
squeeze  the  bears,  but  the  other  descriptions  which  have  been 
active  recently  have  quietened  down  somewhat  Of  the  West 
.A.fricans,  Presteas  weakened  to  5s.  6d.  on  the  loss  shown  in  the 
report,  and  Fanti  Consols  have  eased  to  5s.  3d. 
CoppKR  AND  Miscellaneous. 

Copper  shares  have  met  with  a  fair  measure  of  support, 
notably  Hampdens,  which  are  is.  gd.  higher  at  31s.  3d.  Rio 
Tintos  have  risen  further  to  68J,  and  Mount  Morgans  at  32s.  6d. 
and  Mount  Lyells  at  26s.  are  also  better.  Tin  shares  have 
moved  irregularly.  East  Pools  have  been  well  supported  up  to 
iSs.,  and  South  Croftys  at  22s.  have  attracted  attention.  The 
news  that  the  Broken  HiU  strike  has  been  settled  has  not  helped 
the  market  for  the  shares.  Proprietarys  have  risen  is.  6d.  to 
51s.  6d.,  but  British  have  reacted  to  40s.,  and  Sulphides  to 
28s.  9d.  The  steady  fall  in  silver  has  caused  Santa  Gertrudis 
to  decline  is.  to  14s.  6d.,  but  Mexico  of  E!  Oro  has  risen  J  to  6. 
Russian  shares  have  been  fairly  steady,  but  slight  losses  are 
shown  in  Irtysh  Corporations  and  Russo-Asiatic=.  Westralians 
have  been  in  some  request,  including  Ivanhoes  at  2,%^,  Golden 
Horseshoes  at  2^,  and  South  Kalgurlis  at  4s.  6d. 


MINING    NEWS. 


North  Anantapuk.— During  the  year  ended  June  30  this 
Indian  gold  mining  company  produced  ;f  57,706,  against  ;f  56,460, 
in  spite  of  milling  5,890  fewer  tons.  The  cause  of  the  increased 
output  was  the  higher  grade  of  material  treated,  and  a  re- 
arrangement of  the  cyanide  plant,  which  enabled  a  larger 
quantity  to  be  treated.  The  profit  rose  from  £iT,T2S  to 
^23,351.  The  total  credit  of  profit  and  loss  account  was  ;^27,556, 
and  the  debit  amounted  to  ;Ji  1,814,  leaving  a  credit  balance  of 
^15,742.  For  the  year  the  preference  shareholders  again  get 
4s.  6d.  per  share  and  the  ordinary  shareholders  6d.  per  share, 
and  the  carry  forward  is  ;ifio,7ii,  against  ;^4,204,  subject  to 
excess  profits  duty.  Costs  averaged  24s.  5d.  per  ton,  as  com- 
pared with  22s.  4d.  Reserves  of  ore  have  decreased  by  12,400 
tons  to  32,000  tons.  A  further  piece  of  land  on  the  course  of  the 
lode  has  been  purchased  for  ;^i5,ooo  in  ordinary  shares. 

Sub-Nigel. — The  directors  announce  that  they  have  decided 
to   issue  300,000  working    capital    shares,   sanctioned    by     the 


Treasury,  and  guaranteed  by  the  Gold  Fields  Co.,  free  of  com- 
mission. The  shares  will  be  offered  at  par  to  the  shareholders 
fro  rata  to  their  holdings.  The  proposed  terms  of  payment  will 
be  2s.  6d.  per  share  on  application,  2s.  6d.  on  allotment,  5s. 
12  months  after  allotment,  Euid  the  remaining  los.  12  months 
thereafter.  This  additional  working  capital  is  required  to  sink 
a  new  vertical  shaft,  and  to  place  the  mine  and  plant  in  a  posi- 
tion to  deal  with  a  materially  increased  tonnage.  The  offer  will 
give  a  substantial  bonus  to  the  shareholders,  for  the  present 
shares  are  quoted  at  about  30s.  It  is  proposed  to  purchase  500 
claims  situated  on  the  farm  Grootfontein,  the  consideration  being 
130,000  shares,  which,  however,  will  not  be  issued  for  at  least 
three  years  after  the  shareholders  have  confirmed  the  pro- 
visional agreement.  Further  details  of  the  scheme  will  be  issued 
later. 

Mason  and  Barry. — The  directors  announce  that  the  diffi- 
culties referred  to  at  the  annual  meeting  last  April  have  since 
been  greatly  accentuated.  The  dearth  of  steamers  of  moderate 
^ize  and  the  control  exercised  over  all  tonnage  have  resulted  in 
shipments  of  ore  up  to  September  30  being  only  35,724  tons,  as 
compared  with  151,424  tons  to  September  30,  1916.  As  a  result, 
there  is  a  serious  diminution  in  the  company's  revenue,  and  this, 
being  coincident  with  a  heavy  increase  in  costs,  must  have  a 
very  adverse  effect  on  this  year's  working  at  the  mine. 

London,  Australian  and  General  Exploration. — The 
accounts  for  the  year  to  July  31  show  a  profit  of  £1,337,  which 
reduces  the  debit  brought  in  from  ;^6i,48o  to  ^^60,143.  The 
company's  holding  of  Burma  Mines  debentures  has  been  dis- 
posed of  to  the  Burma  Corporation.  Although  favourable  de- 
velopments have  taken  place  upon  the  Maikop  oilfield  during  the 
12  months  on  the  property  of  the  Maikop  Orient  Co.,  the  direc- 
tors have  felt  it  necessary  to  make  further  provision  for  de- 
preciation. The  amount  thus  allowed  for  depreciation  is  £7,J$g. 
which  has  been  deducted  from  revenue  before  arriving  at  the 
profit. 

Nourse.— During  the  year  ended  June  30  the  tonnage  milled 
was  495,000,  a  figure  considerably  below  the  capacity  of  the 
plant,  which  is  600,000  tons  annually,  and  shows  a  decrease  of 
168,540  tons  on  1915-16.  The  revenue  amounted  to  ^^695,026, 
or  28s.  id.  per  ton,  an  increase  of  4s.  gd.  Costs  averaged 
23s.  3d.,  an  increase  of  3s.  4d.  per  ton,  due  in  great  measure  to 
the  decrease  in  the  ore  crushed.  The  working  profit  was 
^118,873,  or  4s.  lod.  per  .ton,  an  increase  of  is.  5d.  per  ton. 
While  the  revenue  declined  by  ^80,336,  the  expenditure  was 
rz-duced  by  ;^85,oo6,  so  that  the  profit  was  ^4,670  larger.  Re- 
serves of  ore  are  estimated  at  2,169,400  tons,  valued  at  6.4  dwts. 
per  ton,  which  is  practically  the  same  as  last  year.  An  appre- 
ciably larger  profit  is  looked  for  when  the  labour  supply  im- 
proves. The  nett  profit  was  ,^117,807,  against  ;^i  14,75^;  the 
dividend  is  raised  from  10  per  cent,  to  12^  per  cent.,  and  the 
carry-forward  is  raised  from  ^^127, 929  to  ^^144,046. 


What    Balance   Sheets   Tell. 


HILL'S   DRY   DOCKS   AND   ENGINEERING    CO.,   LTD. 

It  is  not  stated  in  the  report  whether  the  profits  of  this  com- 
jiany  have  been  subject  to  exce.ss  profits  duty,  but  as  the  profit 
tor  the  year  is  divided  almost  up  to  the  hilt,  it  is  to  be  pre- 
sumed that  the  company  is  not  likely  to  be  called  upon  to  pay 
any  further  sums  into  the  Government  coffers  in  respect  of  the 
financial  year  ended  June  last.  The  company  has  had  a  very 
r/rosperous  year,  profit  rising  by  ;^3,5io  to  .£13,190.  No 
increase  is  made  in  the  dividend,  to  per  cent.,  as  last  year, 
being  paid,  but  this  time  profits  exceed  the  disbursement  by 
/,86,  whereas  a  year  ago  the  carry-forward  had  to  be  encroached 
upon  to  the  extent  of  ^^3,420  to  make  up  the  distribution. 
During  the  year  ^4,150  more  has  been  spent  on  materials  and 
tools,  which  now  figure  in  the  balance-sheet  at  ^18,720.  Debtors 
«re  ;£23,4oo  larger,  cash  exhibits  an  inciease  of  ;£3,ooo,  and 
creditors  are  up  ^5,170.  The  sum  of  ^23,750  has  been  invested 
in  the  War  Loan,  and  an  item  of  interest  is  reserve  under 
-Munitions  Acts,  ,^71,800. 

DENVER  UNITED  BREWERIES. 

This  company  has  issued  a  most  depressing  report  for  the 
financial  year  ended  June  last.  The  Prohibition  Law  still 
remains  in  force,  the  petition  to  modify  the  same  having  been 
defeated,  and  the  business  of  the  company  has  consequently  been 
limited  to  the  sale  of  temperance  bevei;ages.  Gross  revenue  has 
gone  down  from  ;£i8,8oo  to  ;,f8,i25,  and  after  writing  off  £2,600 
less  in  respect  of  depreciation  the  nett  profit  only  comes  out  at 
^i>.535-  I"  ■^iew  of  this  development  the  directors  did  not  feel 
justified  in  paying  the  full  debenture  interest,  and  the  Court 
has  now  approved  an  arrangement  for  the  payment  of  3  per 
rent,  per  annum  up  to' July  31,  1919,  which  it  is  said  the  cash 
resources  of  the  company  will  permit  them  to  meet,  and  leave 
a  substantial  balance  in  hand.  The  accumulated  arrears  are  to 
be  payable  out  of  future  earnings.  It  is  stated  that  the  sales 
of  temperance  beverages  for  the  three  months  to  September  30 
show  an  increase  of  1,680  barrels,  but  we  must  confess  that  the 
perusal  of  the  report  has  quenched  any  optimism  we  might  have 
had. 


The  Swiss  Bank  Corporation  announce  that  they  have  taken 
over  the  Banque  de  Nyon,  with  agencies  at  Rolle,  Merges,  and 
Vallorbe.  This  acquisition  will  tend  to  increase  the  corporation's 
influence  in  the  French-speaking  parts  of  Switzerland,  notably 
in  the  watch-manufacturing   and  wine-producing  districts. 
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Current 
Estimate. 
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in  Cost, 


Abojroe  Clyde 

Allagar 

Mliance 

Alor    Pongsu 

Ampat 

Anglo-Java  . . 

Anglo-Johore 

Anglo  -  Malay 

Anglo-Sum... 

Asaban 

As.  T.Ceylon 

Ayer  Kunmg  . 

Bagan  Serai . . 

Bah  Lias 

Baioe  Kidoel. 

Bakap 

Bambrakelly . 

Bandar  Sum. 

Bandjarsarie  . 

Bandarapola  . 

Bantardawa. . 

Bantam 

Banteng 

Batak  Kabit.. 

Batang  Mai.. 

BatQ  Caves  . . 
,,  Matang . 
„  Rata  . . 
.,    Tiga    .. 

Be'uf'rtB'm'o 

Bekoh 

Bentota 

Beranang 

Bernam-Per'k 

Bidor.. 

Bikam 

Bode  .. 

Bradwall 

Braunston    . . 

Brit  Bom  Para 

British  Malay 

Brooklands  . . 

Broome 

Bruas-Perak  . 

Bukii  Cloh  . . 
„  Ijok  .. 
,,  Kajang. 
,,  Lintang 
„  Mert'jm 
„  Panj'ng 
,,  Rajah.  . 
,,    Semba.. 

Carey  United 

Castiefield   .. 

Cent.  Trav... 

Ceylon     Para 

Ceylon  T.&R. 

Changkat-Sal. 

Cbemb  Malay 

Cheras  ..     .. 

<<hersonese  . . 

Cheviot . .     . . 

Chimpul 

Chota    . .     . . 

Cicely    ..     .. 

CItiny     . .     . . 

Cons.     Malay 

Dalkeith 

Damansara  . . 

Dangan..     .. 

Dennistov?n. . 

Deviturai     . . 

Dimbula 
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Ojember 

Doranakande. 
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Dusun  Durian 

K.Ind.&Cey. 

Bdinbargh  . . 

Elphil    ..    .. 

Bmerald 

Kow  Seng    . . 

E^cot     . .     . . 

Fed.  Malay  S. 

Fed.  Selangor 

Galaha  ..     .. 

Galang  Besar 

Gan  Kee      . . 

Garing  . .     . . 

Gedong . .     . . 

Gen.  Ceylon  . 

Glen  Bervie. . 

Glendon..    .. 

Glenshiel 

Golconda 

Golden  Hope 

Grand  Cent.. 

Gula  Kal'p'g. 

Harpenden  . . 
Ilayoep. .     . . 

Heawood 

Hewagam    . . 

Hid.  Streams 

Highlands    .. 

Inch-Kenneth 

Insulinde 

Java  Amal.  . . 

lava  R  &  Prod 

Java  Para     . 

Jeram    . .     . 

Johore  Para. 
„   Rub.  Ld 

Jong    Landor 

Jugra     Estate 

Jugra  Land  . 

Juru  Estates. 

Kajang  . .     . 

Kali  Glagah. 

Kamp  Kua't'l 

Kamuning    . 
Kapar  Para  . 

Karak    . .     . 

Kasintoe 


444.374a 

360,000 

163,716a 

275,000 

180,000 

2,62.^,000 
300,000 

1,720,000 
94^,575" 
428,791a 
257,067a 
724,457a 
417,000 

250,986a 

285,000 

235,0  'O 

395,450a 

259,000 

250,000 

308,458a 

8S4,68ta 

434,000 

378,970a 

400,000 

6g7,8iga 
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493,030a 

236,oo~a 

486,978a 

240,000 

294,i6Sa 

260,000 

419,500a 

420,000 

273,000 

480,000 

450,000 

220,003 

75o,ocx) 
601,310a 
382,610a 
111,000 
260,000 
340,000 
941,280a 
274,990a 
932,000 
525,000 
1,071,000 
800,000 
340,000 
571,3420 
280,000 
970,000 

925,000 
440,000 
264,000 
750,000 
610,000 
222,641a 
230,000a 
400,000 
265,000 

gofj.sso 

475, oco 

830,000 

227,278a 

656,00  > 

340,000 

340,700a 

433,554a 

250,000 
215,000 
400,400a 
820,000 
210,000 
465,000 
252,000 
377,700a 
185,000 
245,000 
1,845,000a 
370,000 

143,500 

400,000 
1 70,1363 

200,000 

229,000 

1,012,000 

275,000 
270,000 

458,500 

594,000 

305,000 

4,137,861a 

1,370,000 
568,000 
520,000 
275,000 
646,200a 
240,000 

1,353,000 
437,5Soa 
268, coo 
315,000a 
620,000 
265,692a 
300,000 
190,362a 

1,268,00a 
659,6;oa 
378,613 

1,398,000 
200,000 
263,709a 
250,000 
360,000 
810,000 
954,000 
220,000 
400,000 


1/0.50 
1/1.62 

1/0.75 
>/l-35 

1/3.20 
/11.23 
/lo| 
1/340 
/"■55 
1/0.34 
/11.82 
1/9.46 
1/8^5 

1/4.96 

1/2.48 


1/1.75 
'/'•37 
1/1.93 

1/3 
l9'i 

1/1.50 

1/0.25 

■/5.75 

l/2i 

1/3.08 

1/5-9 

1/2.86 

1/1.83 

1/3.62 

1/5.22 

1/2.58 

/11.26 

i/i_ 

1/1-47 
1/4-57 
1/6.47 
1/0.38 
i/t-57 

1/1.12 
/10.74 
1/045 

/11.20 
I/3I7 


1/2-34 

1/4-31 
1/0.47 

I/I-37 
«/5-39 
/10.58 
1/3.24 


/"•44 
>/2.54 

1/4.78 
/U.05 

''L 
1/1.90 
/10.36 
1/7-39 

1/4-47 
1/7.40 
/10.71 

■/■•I5 
/9.14 
1/5-88 
1/J_ 

1/2.32 
1/9.50 
/11.68 

1/8.91 

1/1.99 
I/I-75 
1/1.27 


1/2.18 
/11.36 
1/1.41 
1/0.72 
/11.2 
/11.49 

1/1.5 
1/2.80 

i/o.oi 
I/3-4I 


1/1.20 

1/2.14 
I/3_4 

1/0.60 
/10.02 
1/1.88 
1/1.95 

1/2.07 
1/1.49 
/1091 

1/8.56 


Sept., 
lb>. 


41,372 
26,600 
15,983 
25,086 
20,000 

161,9^0 
31,000 

142,549 
74,342 
40,283 

>9,79' 
76,000 

31,000 
42,597 
22,000 
17,000 
14,621 
40,127 
16,662 
25,000 
26,055 
76,850 
35,700 
35t  00 
28,025 
62,  ■"73 
15,248 
43,000 
59,000 
16,000 
46,744 

*21,228 
26,431 
20,950 
41,200 
33,300 
24,356 
46,318 
43,352 
17,550 
73,000 
48,437 

*33,033 
8,612 
13,500 
26,000 
72,578 
20,000 
64,076 
44,000 
93,652 
02,800 

33,717 
50,461 
16,308 
78,686 
16,472 
92,000 
45,619 
26,000 
56,480 
62,990 
22,240 
19,878 
33-605 
22,720 
93.978 
38,000 
70,875 
26,870 
48,000 
14,980 
21,500 
37,000 
22,500 
14,300 
68,000 
71,590 
13,810 
42,800 
21,327 
50,150 
15,000 
20,000 
171,000 
33,213 
11,200 
45,000 
15,070 
20,000 
26,290 
82,240 
30,997 
15,439 
42,630 
45,974 
31.985 
318,421 
104,000 
43,4Cio 
38.350 
24.984 
50,000 
18,500 
128,046 
40,650 
23,900 
48,700 
21,700 
43,000 
20,600 
16,300 
105,338 
52,746 
33,092 
101,232 
13,600 
32,300 
17,200 
30,000 
69,450 
92,508 
23,099 
47,000 


(-t-  or(-)  « 
lbs.    g 


5,877 
1,100 
1,542 
1,086 
4,66a 
100 
8,125 
19,923 

12,421 

4,729 

824 

5,215 

183 

31,436 
428 
7,400 
4,020 
7,492 
2,798 
3,000 
5.595 

16,617 
4.440 
7,406 
1,025 
163 
2,773 
1,910 
3,600 
5.500 

13,844 
627 
2,290 
150 
7,450 
2,200 
6,866 
3,381 
4,753 
5,100 

42,942 

5.375 

9 

4,056 


8,022 

5,050 

6,689 

500 

3,165 

2,207 
3.9»2 

3,309 

8,814 

3.332 

19 

ig,ooo 

39 

9.300 

7,212 

15,850 
5,465 

226 

2,605 

1.091 

16,461 

1,600 

2,703 
6,816 
3.564 
9.590 
1.056 

14,853 

6.100 

3,900 

13,000 

2,570 
3,365 
3,800 
7,764 
14.350 
570 

3,100 

8,000 

2,872 

1,393 

6,500 

1,050 

6,700 

8,910 

4,052 

6,549 

8,071 

5,230 

9,660 

6.709 

47,528 

4,783 

8,860 

544 

5,359 

13,000 

2,000 

6,831 

1,880 

2,900 

1,000 

2,200 

15,879 

5,674 

1,568 

10,789 

4,327 

784 

11,182 

400 

150 

800 

1,-OC 

6,860 

15,107 

647 

17,848 


Aggregate 
lbs. 


124,207 

256,400 

119,854 

200,320 

213,300 

1,776,331 

149,667 

1,216,286 

297,105 

75.134 

65.199 

588,771 

298,826 
281,378 
154,000 

50,oco 
111,504 

77,872 
183,881 
197,000 

71,652 
214,426 
168,880 
105,000 
229,642 
598,562 

44,747 
125,000 
564,500 

82,000 
139,437 

95,934 

89,185 

68,900 
243,200 
281,932 
193,810 
307,313 
456,374 

79,830 
491,850 
160,814 

66,911 

59,318 
149,500 
221,500 
234,261 

61,500 
394,617 
369,900 
435,939 
568,050 

322,275 
154,491 
140.570 
732,458 
155,934 
718,000 
332,360 
196,300 
514,740 
441,350 

66,615 
169,230 
196,996 
184,054 
634,690 
295,500 
637,361 

76,932 
432,838 
217,620 
181,740 
115,000 
174,500 
129,900 
576.350 
567,968 
132,260 
333,550 
180,452 
342,400 
127,900 
244,520 
653,003 
199,250 

71,853 
122,460 

40,670 
197,683 
249,562 
717,341 
275,406 
243,000 
374,760 
451,527 
246,298 
3,249,124 
986,743 
389,101 
353,0-6 
184,581 
411,200 
184,634 
1,013,680 
159,300 

68,500 
4^9,500 
241,300 
305,168 
106,637 

50,400 
806,607 
160,944 
193,409 
447,347 

86,600 
283,950 

90,900 
271,500 
192,620 
747,733 
181,963 
444,075 


(■l-)or(-) 
lbs. 


24,394 
53.700 
23.640 
13,100 
56,472 

428,389 
27,136 
53,270 
17,089 
10,709 
14,225 

106,064 

49,349 
191,500 
64,862 
30,200 
16,403 
16,117 
6,021 

65,000 
17,712 

25.930 
20,270 

18,791 

30,082 

114.397 
6.687 

12, 170 
14.336 
17.500 
41.237 

8,226 
14,109 

1,300 
44.550 
10,718 
58,306 
29,082 
87.374 
27,620 
309,726 
23,008 

2,166 
35,920 
24,000 

9,000 
10,589 
13,640 
41,752 
14,900 
40,356 
54,750 

87,363 
16,864 
8,882 

165,078 
1,471 

150,000 
40.677 
76,227 
16,989 

189,480 
21,324 
14.536 
20,572 
19,502 
70,115 
49,700 
67,514 
19.342 
11,373 
13,970 
38,219 
37,399 
58,600 
15,858 

132,350 
53.021 
15,210 
30,55° 
50,7^3 

126,700 
13,792 
33.584 
l6,ooj 
26,450 
4,124 
18,460 
1,560 
40,353 
82,808 

140,892 
37,819 

ll,OOo 

io9,25g 
26,114 

6o,I2q 

505,489 

159,86, 

12,491 

12,104 
43,91* 
it.505 
15,411 
60,823 
19,380 
10,740 
86,»30 
22,967 

125.803 
17,810 
7,068 

226,054 

8,5il6 

17,676 

20,057 

9-644 

103,025 

7,600 

l3,8co 

23,010 

177.380 
38031 

262,497 


Kawie  Java  . . 

Kepitigalla  .. 

Kepong    .    . , 

Kerala    . .     . . 

KhotaTamp'n 

Killinghall    .. 

Kimanis 

KintaKellas.. 

Klabang.,     ., 

Klanang 

Kombok 

Kuala     Klang 
„     Kubu.. 
,,    Lumpur 
„     Nal 
„     Pahi 
,,  Selangor 

Kurau    . . 

i^abu     . . 

Lanadron 

Langat   River 

Langen,  Java 

Langkat  Sum. 

L'ngk'n  N.Br. 

Ledbury       .. 

Lendu   . .     . . 

Linggi    ..     .. 

Lochnagar  . . 

Lon.  Asiatic. , 

Lumut  . . 

Madingley 

Maiedie. 

Manawale 

Malacca 

Malayalam 

Malaysia 

Malay  Pl'nt'rs 

Manch'rN.B 

Membakut   . . 

MerguiCrown 

Merlimau     . . 

Monerakelle  . 

Mount  Austin 

Nagolle..     .. 

Nar  borough.. 

Neboda  Cey. . 

N'wCroc.Riv. 

Nordanal 

N.  Borneo  St. 

N.  Hummock 

N.  Labis     . . 

Oriental 

Padangjawa 

Panawatte    . . 

Panagula 

Pantiya  . .     . . 

Parambe 

Pataling 

Pegoh    . .     . . 

Pelmadulla  . . 

Perak    . .     . . 

Permas  . ,     . . 

Pilmoor. .     .. 

Port  Dickson 

P.P.K.   .. 


Preanger 
Prye 

Rani  Travan,. 
Ratanui. . 
Rangoon  Para 
Rembia  , ,  . , 
Ribu  . .  . . 
Rim  ..  .. 
Riverside  , . 
Rubana  . .  . . 
R.  h.s.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian 
Rubber  Trust 

Sagga  . .  . . 
Sampang  Java 
Sapong  . .  . . 
Sapulm'k'nde 
St.  George  . . 
Scot.  Malay. . 
Seaheld..  .. 
Seaport..  .. 
Sedenak 
Segamat 
Sekong  . .  . . 
Selaba  . .  . . 
Selangor 

„  Biv. 
Utd 
Seletar  . .  . . 
Sembilan 
Sempah..  .. 
Sendayan 
Sengat  . .  . . 
Sennah  . .  . . 
Serdang  Cent. 
Seremban  . . 
Sheltord 
Siak  . .  . . 
Sialang ..  .. 
Sing.  Para  .. 
„  United. 
Straits  Rub. . . 
S.S.  Bertam . 
Strathmore  . . 
SumatraCons. 

,,       Para 

„  Prop. 
Sungei  Bahru 

,,    Batu  . 

,,     Buaya 

„    Buloh 

,,    Choh  . 

,,    Kapar. 

„    Kari.. 

,,    Krian . 

„    Kruit  . 

,,    M't'ng 

,,    Purun 

„    Salak . 

„    Siput . 

,.  Way.. 
Sung.  Chumor 
Sunnygama 


500,000 
640,000 
335,000 
250,000 
202,000a 

305,359" 

420,000 

610,000 

315,0-Jo 

505,125 

594,000 

195,000 

158,950 

1,685,010a 
187,800a 
200,000 
650,000 
350,000 
762,000 

1,610,000 

773.7'oa 

520,000 

249.200a 

765,000 

225,000 

2,495,000 

160,000 

1,431,000 

1,015,000 

198,000 

136,940a 

320,000 

4,000,000 

1,345,182 

400,000 

616,000 
488,000a 
545.000 

1,620,000 
I99,9'i5« 

2,200,000 
540,000 
278,100a 
460,000 
560,000 
700,000 
149,250a 
685, 006a 
350,000 
720,000 
219,024a 
485,187a 
290,000 
200,000 
240,000 
665,000 
630,000 
717,000 
530,000 
266,733a 
353.500a 
700,000 
304,806a 
329,242a 
310,000 

879,544a 

280,000 

320,000 

435.000 

185,013a 

400,000 

490,000 

850,000a 

500,000 

750,000 

416,947a 

270,847a 


1/3.30 

1/9.22 

1/4-30 
1/1.02 
/11.88 
/10.39 

1/0.64 
1/2.36 

/9~3 

/1I-75 
/11.60 
1/4-05 

1/2.93 
1/4-23 

i/7i 
/1I.74 

1/0.50 

1/2.24 

/to.  50 

1/2.52 
1/11.18 

1/2.12 

1/4.67 
1/3-48 
1/3.03 

1/3 


1/4-3 

1/1.43 

l/5_8 

1/1-79 

1/1.18 
1/7.05 
1/3.30 

i/5j8o7 

/10.13 


/11.38 
1/6.11 
1/1.41 
1/4-85 
/11.89 


1/5-24 

48,690 
1/3.20 
/1I-57 
1/0.64 

1/0.90 
1/6.27 


502,5003 

1/2.82 

136,300a 

"*o 

343,000a 

1/0.38 

450,000 

1/7-23 

500,000 

— 

630,000 

/10.50 

950,000 

/1I-59 

430,848. 

1/1-93 

520,000 

— 

450,000 

1/1.185 

164,050.1 

1/8.9 

665,000 

1/2.75 

730,003 

/9-52 

750,000 

/9-91 

220,000 

1/3-17 

188,738a 

501,784a 

!/■« 

278,271a 

— 

421,000 

t/0.42 

461,900a 

/1I.91 

1,544,914a 

1/3-26 

370,0  0 

— 

712,000 

/lol 

170,000 

/II-52 

310,000 

— 

— 

1/1.76 

635,814a 

J/t-33 

515,000 

1/0.84 

2,6oo,oco 

/11.22 

1,350,000 

1/0.89 

436,000 

/9.18 

680,000 

/H.85 

729,000a 

1/136 

235,600 

1/4.12 

265,37" 

— 

300,000 

1/3-50 

501,010a 

1/2.99 

600,000 

/10.75 

— 

1/2.85 

815,000 

/10.069 

377,2100 

— 

700,000 

/10.52 

— 

1/0.5 

357,000 

/11.80 

315,000 

1/4.24 

680,030 

1/0.97 

175,513 

"yi 

520,000 

1/0.18 

549,339a 

1/1-73'' 

950,000 

— 

37,100 
50,338 

31,000 

25.634 

18,250 
24,942 

34,200 
47,534 
23,850 
44,000 
50,000 
14,851 
11,503 

152,460 
24,000 
21,000 
54,168 
22,000 
90,850 

120,932 
28,951 
65,000 
40,977 
21,000 
61,072 
17,831 

232,700 

11,9*7 
131,397 
99,000 

15,311 
14,284 
15,962 

356,756 

136,718 
42,192 
27,050 
44,180 
30,000 
33,500 

112,800 
17,500 

197,250 

45,317 

24,200 
40,630 
50,830 
47,321 
16,000 
59,781 
36,962 
63,000 
24,527 
44,531 
23,899 
15,100 
19,738 
61,416 
57,827 
69,668 
43,060 
21,600 
32,015 
59,890 
25,001 
17,650 
19,340 

91,940 
27,619 
17,500 
33,294 
28,400 
36,100 
31,600 
69,000 

35,775 
57,366 
39,000 
54,426 
56,000 
14,935 
27,500 
35,657 
37.947 
53.000 
88.076 
36,445 
49,913 
36,830 
15,000 
57,036 
73,686 
63,000 
21,570 
16,108 
42,592 
18,472 
40,680 
43,900 

153.709 
34,205 
89,804 
25,409 
21,449 

"3,473 
56,074 
41.000 

225,000 
92,000 
28,690 
62,500 
88,000 
23,500 
27,400 
23,500 
47,800 
46,303 
44.774 
63,80a 
32,320 
48,000 
37,540 
23.738 
27,900 
73.500 
17.000 
50,022 
40,500 
73,987 


■*■  4,000 

—  7.523 
-t-  4,500 

—  3.439 

—  250 
-t-  827 
4-  6,700 
+  10,998 
+  2,795 
+  7,935 
+  1.470 

—  2,567 

—  1,325 
+  18,810 
+  4,000 
+  4,614 

—  957 
■+  7,243 
•f  27,960 

—  2,094 
4-  2,575 

—  516 

—  7,262 

—  2,000 
+  2,594 

—  2,469 
+  19,170 

—  49 

—  6,736 
+  4,500 

—  3,278 
f  1,657 

—  4,681 
+  16,950 
f  20,187 
+  4,838 

—  1,051 
+  13,541 
+  1,500 
■I-  15,500 

—  23,340 
■I-  1,998 
+  87,550 

—  6,891 
+  4,100 

—  5,370 
-^  2,608 

—  6,310 

—  5,500 
•t-  8,498 
4-  18,797 
-t-  3,180 
■••  5,346 

—  6,874 
■I-  2,232 

—  705 
+  1,301 

—  1,177 

—  2,956 

—  4,992 
-h  48 

—  837 
4-  645 
+  19,070 

—  9.697 

—  3.426 

—  2,880 

4- 
4- 


4- 
+ 

4-  10,500 

■I-  652 

—  1.000 
7,092 

—  5,300 

4-  17,711 

4-  944 

4-  14,642 

—  40 ; 
+  1,890  1 

—  975  ! 

—  4,497  : 

—  7,800 
«-  8,120  ' 
+  578  ' 
■t-  3.954 

—  3.636 

—  300 
4-  7,500 
•»•  22,564 
4-  5,182 
<■  21,312 
4-  5.401 

—  51 
+  3,588 

—  157 
+  8,525 

—  5,007 

—  4,000 

—  7,135 

4-  10,600 

4-  28000 

4-  8,340 

4-  3,692 

4-  4,470 

4-  9,980 

—  5,500 
4-  10,704 

—  2,90a 
4-  960 

—  13,845 
4-  4,140 
4-  750 
4-  4.367 
4-  12,000 
4-  3,463 
+  V.963 

—  6,aoo 

—  ».«S5 


257.56s 
290,065 
239.500 
176.398 
140,300 
76.^86 
266,600 
274,256 
225,655 
350.600 
432,200 
197,448 
35,6  8 
460,150 
194,000 
158,454 
464,405 
211,600 
619,540 

',033,983 
240.927 
65,000 
304,470 
104,000 
532,549 
101,752 

1,803,140 
105,765 

1,169,637 

'.075,400 
115,819 
34,328 
199,62a 

2,910, coo 

802,468 
328,575 
337,366 
246,092 
30,000 
193,000 

1.011,453 
59,200 

',050,207 
379,071 

79,700 

351,285 

451.200 
462,159 
171,000 
183,829 

">4,995 
522,214 
'25.455 
398,589 
200,767 
'41,598 
174,068 
523,756 
706,492 
552,862 
275,966 
64,927 
91,745 
322,540 
245,469 
63,681 
119,893 


1,330 

7 

641,036 

1,850 

12 

310,183 

1,000 

9 

228,950 

514 

12 

397,926 

7,250 

9 

215,570 

12,100 

6 

186,300 

2,20O 

9 

264,200 

7,344 

5 

3l6,coo 

7,221 

9 

32S95' 

7,264 

9 

495-441 

3,089 

9 

334,300 

26,564 

9 

332,440 

2 

94,000 

9 

'54,479 

9 

243-500 

9 

322,068 

9 

354,519 

9 

445,030 

9 

756,059 

3 

109,334 

11 

497.055 

9 

340,180 

2 

31,200 

9 

484.947 

9 

605,932 

9 

482,213 

b 

107,430 

2 

48,390 

2 

80,707 

b 

129,002 

12 

417,470 

3 

130,607 

3 

403,071 

9 

255,945 

9 

682,44* 

9 

200,526 

9 

206,447 

8 

901,173 

3 

'55,'74 

3 

116,0.0 

9 

2,178,595 

b 

9 

339  387 

5 

272.160 

3 

223,000 

5 

95,680 

.1 

74.088 

9 

200950 

3 

95,680 

9 

t  464,100 

9 

400,550 

9 

617,200 

9 

97.455 

9 

464,358 

9 

326,660 

9 

227,807 

9 

222.993 
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Taiping..     .. 
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DIVIDENDS     ANNOUNCED. 

African  Steam  Ship  Co. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  six  months  ended  June  30,  tax  free,  the  same  as  a  year 
ago. 

Anglo-Portuguese  Telephone. — Interim  3  per  cent.,  less  tax, 
same  as  a  year  ago, 

Antofagasta  (Chili)  and  Bolivia  Railway  Co.— Interim  2 J  per 
cent.,  less  tax,  on  deferred  ordinary,  the  same  as  a  year  ago. 

Bombay,  Baroda,  and  Central  India  Railway  Co.  — In  addition 
to  the  half-year's  guaranteed  interest  of  £1  los.  per  cent.,  an 
interim  dividend  of  los.  per  cent,  in  respect  of  the  profits  for  the 
year  1917-1918,  payable  Jan.  next.  A  year  ago  the  distribution 
was  the  same. 

Bristol  United  Breweries. — Final  with  bonus,  together  20s.  per 
share. 

Civic  Investment  and  Industrial  Co. — i  per  cent,  for  quarter 
ending  Oct.  31. 

Consolidated  Trust. — Interim  4  per  cent,  on  deferred  stock, 
same  as  a  year  ago. 

Colonial  Bank. — At  the  rate  of  3J  per  cent,  (actual),  less  tax, 
for  half-year  ended  June  30. 

Consolidated  Estates  Company. — Final,  the  same  as  last  year, 
of  4  per  cent,  on  preferred  shares,  less  tax,  making  8  per  cent,  for 
year,  and  25  percent,  and  a  bonus  of  10  per  cent,  on  ordinary 
shares,  less  lax  (making  60  per  cent,  for  the  year). 

Cluny  Rubber  Estates. — Interims  per  cent.,  equivalent  to  is. 
per  share,  the  same  as  a  year  ago. 

Chersonese  (F.M.S.)  Estates. — Interim  6J  per  cent.,  equal  to 
ijd.  per  share,  less  tax,  same  as  a  year  ago. 

East  Pool  and  Agar. — Interim  at  the  rate  of  3d.  per  share,  less 
tax. 

EderapoUa  Tea  Co.  of  Ceylon. — Interim,  5  per  cent.,  less  tax. 

Guardian  Assurance  Co. — The  interim  dividend  of  2s.  on 
ordinary  shares,  subject  to  tax,  payable  Dec.  i,  and  2S.  4d.,  being 
in  respect  of  the  seven  months  from  June  i,  1917,  to  Dec.  31,  1917, 
on  each  preference  share,  subject  to  tax.  In  future  the  prefer- 
ence dividend  will  be  paid  in  equal  instalments  of  2s.  each  on 
June  30  and  Dec.  31  in  each  year. 

Hanipha  (Ceylon)  Tea  and  Rubber  Co. — Interim  2 J  per  cent, 
(less  tax),  payable  on  Oct.  19,  on  account  of  profits  for  the  current 
year. 

Investment  Trust  Corporation. — Interim  for  six  months  ending 
Nov.  :  on  deferred  stock  at  the  rate  of  11  per  cent,  per  annum, 
less  tax,  payable  on  Nov.  2,  the  same  as  a  year  ago. 

Kuala  Selangor  Rubber  Co. — Second  interim  on  account  of 
profits  for  year  1917  of  8d.  per  s-hare,  payable  (less  tax)  on  Nov. 
10,  the  same  as  a  year  ago. 

I^edbury  Rubber  Estates. — Interim  10  per  cent.,  equivalent  to 
2S  per  share,  the  same  as  a  year  ago. 

Lanadron  Rubber  Estates. — Interim  5  per  cent.,  equivalent  to 
IS.  per  share,  against  nil  a  year  ago. 

Liverpool  and  London  and  Globe  Insurance  Co. — A  payment  of 
13s.  per  share,  less  tax,  for  the  year  1917  will  be  made  on  Nov.  22. 
A  year  ago  the  dividend  wai  12s. 

London  Asiatic  Rubber  and  Produce  Co. — Interim  of  15  per 
cent,  (actual)  for  year  ending  Dec.  31,  1917,  payable  on  Nov.  20, 
the  same  as  a  year  ago 

London  and  Lancashire  Fire. — Inteim  i6s.  per  share,  as  com- 
pared with  14s.  last  year.  This  interim  will  also  be  paid  to  the 
new  shareholders  reg^iltmg  from  the  acquisition  of  shares  of  the 
Marine  fnsurance  Co.  as  soon  as  practicable  after  registration  of 
their  names  in  the  register. 

Montreal  Liglit,  Heat,  and  Power.  — 2  per  cent,  'or  quarter 
ending  Oct.  31. 

Mo>s  Isaacs,  L'mUed  — 10  per  cent.,  free  of  tax,  for  year  ended 
Sept.  H,  a  year  ago  7(1  percent,  was  paid,  and  share  bonus  distri- 
bution ecjual  to  20  per  ce.it,  declared  July  6,  1916. 

Nundydroog. — Interim  i-.  2d.  per  share,  les.  tax  at  5s.  in  the/, 
same  as  a  year  ago,  making,  with  previous  dividend,  2S.  2d.  per 
los.  siarc,  less  lax,  for  current  year. 

I'arke's  Drug  Store-^. — On  preference  shares  ''or  the  half-year 
ended  Sept.  30  at  the  rate  of  6  per  ceni.  perannum.  less  tax. 

Realisation  and  Debenture  Corporation  of  Scotland. — For  year 
to  Aug.  31  last  ;  Ordinary  shares  21  per  cent,  per  annum  ; 
del'erred  shares,  2S.  gijd.  per  share,  all  less  tax.  The  dividend  on 
the  ordinary  and  deferred  share.i  will  be  paid  in  two  equal  pcrlions 
,  1917  and  1918. 


Robert  Simpson  Co. — On  preference  shares  at  the  rate  of  6  per 
cent,  per  annum. 

Rosario  Drainage  Co. — On  ordinary  shares  at  the  rate  of  3  per 
cent,  (less  tax)  for  the  year  ended  June  30,  same  as  a  year  ago. 

Royal  Bank  of  Canada.— 3  per  cent,  (at  the  rate  of  12  per  cent, 
per  annum)  for  three  months  to  Nov.  30. 

South  Indian  Railway  Co.— -Final  i  per  cent.,  against  ij  per 
cent.,  less  tax,  from  surplus  profits,  payable  on  Jan.  i,  in  addition 
to  the  guaranteed  interest  of  i.^  per  cent,  for  the  half-year  ending 
Dec.  31,  1917,  making  a  total  payment  of  5J  per  cent,  for  the  year, 
the  same  as  for  previous  year. 

Spillers  and  Bakers. — Interim  on  ordinary  shares  6d.  per  share, 
being  at  rate  of  5  per  cent,  per  annum,  less  tax,  same  as  a  year 
ago. 

Sungei  Batu  (Malaya)  Rubber. — Interim  3  per  cent,  (actual), 
less  tax,  same  as  a  year  ago. 

Sir  Elkanah  Armitage  and  Sons.— Interim  payable  on  Nov.  i 
of  lod.  per  share,  less  tax,  the  same  as  last  year. 

Sungei- Buaya  (Sumatra)  Rubber.— Final  12J  per  cent,  (actual), 

making  22 J  per  cent,  for  year.     The  dividend  amounts  to  2S.  6d. 

per  share  and  tax  will  be  deducted  at  the  rate  of  5s.  in  the  pound, 

same  as  a  year  ago,  but  with  tax  deducted  at  the  rate  of  3s.  lojd. 

*n  the  pound. 

S.  W.  Silver  and  Co.  and  Benjamin  Edgington.— Interim  6d. 
per  share,  less  tax. 

Scottish  Australian  Mining  Co. — Interim  for  year  ending 
Dec.  31  next  of  2j  per  cent.  (6d.  per  share),  payable,  less  tax,  on 
Nov.  7. 

Straker-Squire,  Limited. — Interim  is.  per  share,  less  tax,  pay- 
able on  Nov.  10,  on  account  of  the  current  year. 

Trust  and  Agency  Co.  of  Australasia. — Interim  of  6d.  per  share, 
free  of  tax,  for  year  1917  on  the  called-up  ordinary  share  capital, 
being  at  rate  of  5  per  cent,  per  annum,  payable  Nov.  20.  A  year 
ago  was  the  same. 

United  River  Plate  Telephone  Co. — Interim  of  3  per  cent.  (3s. 
per  share)  on  ordinary  share  capital,  free  of  tax,  for  half-year 
ended  June  30,  payable  Nov.  i.     A  year  ago  was  the  same. 

Yorkshire  Insurance  Co.^The  second  half  of  the  dividend 
declared  in  May,  being  2S.  6d.  per  share  on  the  ;^5  shares  (los. 
paid)  and  53.  on  the  fully-paid  £1  shares,  free  of  tax,  was  paid  on 
19th  inst.  

At  the  annual  meeting  of  the  Council  of  Associated  Stock 
Exchanges  recently  held  a  resolution  was  passed  in  favour  of 
the  minimum  commission  on  Government  securities  being  in- 
creased to  %  per  cent.,  and  the  Committee  o£  the  London  Stock 
Exchange  is  to  be  approached  on  the  subject.  It  was  also 
decided  to  co-operate  with  the  London  Stock  Exchange  in  order 
to  abolish  the  practice  of  sharing  commission  with  inter- 
mediaries. 


in  Nov 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  ol  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govern  ment  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New^  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company. 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  liee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRANP,  W.C.  2. 


4io 


t^be  JitPCbtors'  iKeview. 


OCTOBBR    20,     iglf. 


COMPANY  MEETINGS. 


HARRISONS    AND    CROSFIELD,    LTD. 

A   KEVIEW  OF   THK  RUBBER  AM)   TEA   INDUSTRIES. 

The  ninth  ordinary  general  meeting  was  held  on  October  lO 
at  38,  Eastcheap,  E.C.  Mr.  Charles  Heath  Clark  (chairman  o£ 
the  company)  presided. 

The  Secretary  (Mr.  H.  P.  Church)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  this  was  the  fourth  occasion  since  the  out- 
break of  war  that  they  had  met  to  consider  the  report  and  ac- 
counts of  the  company.  The  difficulties  of  conducting  all  busi- 
ness had  increased  with  the  duration  of  the  war,  this  being 
especially  the  case  with  undertakings  whose  interests  were 
largely  overseas,  and  distributed  over  different  countries,  all  of 
which  had  their  own  particular  difficulties  arising  out  of  the 
world  war,  added  to  those  which  all  shared  in  common.  In  such 
circumstances,  the  directors  felt  it  was  a  cau.se  for  congratula- 
tion that  the  business  of  the  company  had  continued  to  show  the 
prosperity  and  expansion  to  which  they  had  been  accustomed' 
in  past  years.  After  deducting  from  the  carry  forward  of  List 
year  the  sum  of  ;if  6,875,  the  accrued  dividend  on  the  cumulative 
preference  shares  to  June  30,  1916,  the  actual  sum  brought  into 
the  year's  accovmts  was  £3SA^S-  To  that  had  to  be  added 
^5,205  interest  on  the  preference  reserve  fund  investments,  and 
the  nett  profit  of  /.iSijgyc,  from  trading,  making  together 
^222,596  at  the  credit  of  the  profit  and  loss  account  for  the  year 
under  review.  Dividends  on  the  cumulative  preference  shares 
of  ;if33,ooo,  and  interim  dividends  on  the  preferred  ordinary 
and  management  shares  amounting  to  ;^ 30,000,  had  already  been 
paid,  and  the  directors  had  written  off  jf  7,756  depreciation  and 
loss  on  reinvestment  of  the  preference  reserve  fund.  Those  items 
amounted  to  .^'70,756,  and  left  ^'151,839  available.  They  pro- 
posed to  place  ;^25,ooo  to  general  reserve,  ;if25,ooo  to  income- 
tax  reserve,  ;^7,ooo  to  staff  special  reserve,  and  ^5,000  to  pro- 
perty reserve.  The  board  then  suggested  a  final  dividend  of 
5  per  cent,  on  the  preferred  ordinary  shares,  making  10  per  cent, 
for  the  year,  and  5s.  per  share  as  a  final  dividend  on  the  manage- 
ment shares,  leaving  ^37,339  to  be  carried  forward. 
Rl'DBER  .4X1)  Tea. 

As  to  the  general  position  of  rubber  and  tea,  with  which  the 
business  of  their  company  was  so  intimately  associated,  he  might 
say  that  the  plantation  rubber  ind'ustry  Tiad  experienced  another 
year  of  prosperity  in  1916,  the  total  production  having  been 
150,000  tons,  as  against.  105,000  tons  produced  in  191 5.  The 
average  London  sale  price  had  been  2S.  lo^d.,  a.s  against  2S.  4|d. 
for  1915.  For  1917  they  estimated  a  production  of  216,000  tons, 
and  for  the  half-year  ending  June  30  last  the  London  selling 
price  had  averaged  just  over  3s.  The  price  at  present  stood  at 
2s.  y'/id.  per  lb.,  against  2s.  5d.  at  the  same  time  last  year.  The 
increase  in  production  of  plantation  rubber  in  igi6  had 
amounted  to  43  per  cent,  over  that  of  1915,  and  if  the  present 
estimate  were  realised,  1917  should  show  an  equal  percentage 
of  increase  over  1916,  and  over  80  per  cent,  of  the  woild's  con- 
sumption would  be  supplied  from  the  plantations  in  the  Middle 
East.  Xotwithstanding  the  increase  in  production,  the  whole 
was  going  into  consumption  as  quickly  as  it  could  be  shipped. 
The  stocks  on  this  side,  although  somewhat  heavier,  probably 
represented  at  the  moment  no  greater  increase  than  was  neces- 
sitated by  the  largely  increased  production  and  the  delays  in 
transport  resulting  from  the  war  conditions.  The  likely  pro- 
duction for  the  next  three  years  would  appear  to  be  : — For  1918, 
260,000  tons;  for  1919,  300,000  tons;  and  for  1920,  340,000  tons — 
in  which  case,  from  191 7  onwards,  the  percentage  of  increase 
would  fall  from  44  per  cent,  in  the  present  year  to  probably  not 
more  than  12  tp  15  per  cent,  in  1919-20.  After  that  will  follow 
a  series  of  years  during  which  the  increase  from  new  areas 
coming  into  bearing  must  be  of  a  comparatively  trifling 
character.  WTiile  they  were  in  possession  of  evidence  that  ap- 
peared to  satisfy  most  of  those  interested  that  under  the  present 
war  conditions  all  the  rubber  that  could  be  produced  and 
shipped  would  find  a  ready  market,  there  was  much  more 
difference  of  opinion  as  to  the  extent  to  which  the  war  was 
directly  responsible  for  the  ease  with  which  that  greatly  in- 
crea.sed  production  was  being  absorbed,  ;;nd,  in  consequence, 
whether  peace,  when  it  came,  would  find  the  rubber  produc- 
tion of  th?  world  more  than  was  needed.  There  lould  be  no 
doubt  as  to  the  large  quantities  of  rubber  used  for  war  supplies, 
but  agairist  that  the  uses  of  rubber  for  some  purposes — 
notably  the  tyring  of  pleasure  c.-irs — had  been  greatly  restrirte<i 
in  most  of  the  combatant  countries,  while  the  Central  Empires 
had  probably  been  almost  entirely  prevented  from  obtaining  any 
rubber  9u,pplies.  • 

The  American  Demand. 
America,  the  great  rubber  m.Tnufactiirin?  and  consuming 
nation  of  the  world,  had  taken,  from  London  and  the  East, 
65,625  tons  of  rubber,  of  the  value  of  nearly  /'16, 000, 000,  in 
IQ15;  in  1916  that  was  increased  to  125,000  tons,  of  the  value 
of  ;^26,ooo.ooo,  and  for  the  first  five  months  only  of  the  pre- 
sent year  America  had  taken  350,446  tons,  valued  at  ^14,000,000. 
Last  year  America  had  exported  under  ^'5, 500,000  sterling  of 
rubber  goods,  so  it  was  evident  that  the  great  bulk  of  the  rubber 
she  imported  was  for  her  own  consumption.  In  1912  the 
United  States  output  of  motor-cars  was  250,000;  that  annual 
output  had  grown  in  1916  to  1,600,000.  The  number  of  tyres 
required  for  the  new  cars  put  on  the  road  in  1916  alone  was 
nearlv  6>  millions,  and  the  cars  on  the  road  in  the  U.S.A. 
probably  used    up  at.  least  20     million  tyres  per  annum.       In 


America,  as  well  as  in  their  own  country,  the  commercial  car 
and  trolley  was  rapidly  advancing,  and  there  was  no  doubt  but 
that  movement  had  been  accelerated  by  the  war  conditions, 
restricting  as  they  did  both  the  man  and  horse  power  available 
for  transport  purposes.  War  conditions  were  forcing  ruhber 
into  consumption  also  as  a  substitute  for  leather  and  other 
materials  less  available,  while  every  day  saw  rubber  consumed 
more  as  a  necessity  and  less  as  a  luxury  than  in  the  pre-war 
days.  That  change  did  much  to  secure  the  future  consumption 
of  the  connnodity,  and,  apart  from  a  possible  temporary  dis- 
location of  trade  after  the  war,  he  saw  no  reason  to  expect  any 
long-continued  depression  for  the  rub'oer  industry.  Estates 
costs  generally  would  not  sliow  the  same  rate  of  reduction  as 
in  recent  jears — the  big  reduction  that  had  taken  place  during 
the  past  two  or  three  years,  largely  owing  to  increased  produc- 
tion, could  obviously  not  always  continue — and  there  had  been 
a  rise  in  the  costs  of  practically  all  materials,  tools,  and  im- 
ported supplies,  as  well  as  in  exchange,  which  probably  together 
added  on  to  the  estate  costs  id.  per  lb.  A  still  greater  change 
had  occurred,  in  consequence  of  the  war  conditions,  in  the 
costs  incurred  after  shipment  from  the  country  of  production, 
for  which  tiie  ri.se  in  freights  and  war  risks  insurance  was 
mostly  responsible.  It  was  now  costing  about  3d.  per  lb.  more 
for  those  services  than  in  pre-war  days  to  put  rubber  on  the 
London  market.  The  present  charges  for  putting  the  produce 
on  this  market  amounted  in  all  to  from  4d.  to  4jd.  per  lb.  To 
other  large  markets,  such  as  the  United  Slates,  those  costs 
were  still  higher,  so  that  at  the  present  time  the  war  was  adding 
about  4d.  per  lb.  on  to  the  average  c.i.f.  costs.  Whenever  the 
reduction  of  those  charges  to  something  like  their  normal  level 
took  place,  it  should  mean  to  most  producing  compani^  a 
saving  equivalent  to  at  least  a  10  per  cent,  dividend  ;  and  to 
that  extent,  therefore,  the  present  increased  costs  might  be 
regarded  as  constituting  a  reserve  against  any  fuiure  lowering 
of  the   selling  igrice. 

Excess  Pkofits  Diti'. 
The  other  great  factor  at  present  hindering  the  rubber  in- 
dustry from  reaping  the  full  harvest  of  its  past  enterprise  and 
patience  was  undoubtedly  the  excess  profits  duty.  The  excess 
profits  duty  was  taking  a  very  large  sum  out  of  the  industry, 
and,  while  they  did  not  object  to  paying  excess  profits  duty — 
indeed,  they  felt  proud  that  the  industry  should  prove  in  that 
additional  way  its  great  value  as  a  national  asset— thert  was,  at 
the  same  time,  a  very  great  deal  of  objection  and  a  keen  sense 
of  injustice  with  regard  to  the  incidence  of  the  tax  as  at  pre- 
sent levied  on  many  companies.  It  could  not  be  too  clearly 
understood  that,  whilst  the  average  price  oi  rubber  was  4s.  5d. 
per  lb.  during  the  last  three  pre-war  years,  it  had  been  re- 
duced to  2s.  6Jd.  per  lb.  for  the  three  years  of  war.  In  con- 
trast to  almost  everything  else,  the  excess  profits  charged 
against  the  industry  had  not  been  earned  by  an  increased  sell- 
ing price,  but,  on  the  contrary,  had  been  earned  in  spite  of  a 
greatly  reduced  selling  price.  Increased  profits  had,  therefore, 
accrued  entirely  from  increased  production,  and  unless  areas 
of  rubber  that  had  come  into  the  tapping  round  during  the  past 
three  or  four  years  were  permitted  to  earn  a  profit  in  fair  rela- 
tion to  the  earnings  that  certainly  would  kave  accrued  to  them 
after  many  years'  patient  waiting  and  successfully  overcoming 
the  difficulties  and  risks  inseparable  from  agriculture  in  the 
tropics,  the  present  feeling  of  injustice  and  hardship  would 
continue  to  be  felt.  Such  areas  of  new  rubber  could  be  earn- 
ing little  or  nothing  in  t!ie  way  of  excess  profits  arising  out 
of  war  conditions,  and  clearly  the  intention  had  been  to  tax  the 
excess  profits,  and  not  the  normal  earnings,  of  any  industry. 
Either  the  percentage  allowance  should  be  raised,  or  in  some 
other  way  new  areas  of  rubber  that  had  come  into  bearing 
should  be  permitted  to  earn'  a  fair  portion  of  the  profit  that 
was  certain  to  have  accrued  to  them  before  the  imposition  of 
the  excess  profits  duty.  The  industry  wa.s  indebted  to  the 
Rubber  Crowers'  As-iociation  for  the  great  efforts  they  had 
made  towards  obtaining  some  redress  from  the  grievances 
complained  of.  They  all  hoped  that  their  continued  efforts 
might  eventually  meet  with  the  success  they  certainly  appeared 
to  deserve. 

Tea. 
As  to  tea,  any  attempt  to  state  the  present  position  or  fore-. 
cast  the  immediate  future  of  the  industry  was  rendered  quite 
impossible  by  the  absence  of  the  usual  figures  of  production, 
consummation,  and  stocks,  owing  to  the  war  conditions  and  re- 
strictions at  present  ruling.  Only  268,000,000  lbs. — approxi- 
mately 50  per  cent. — of  the  Indian'and  Ceylon  crops  were  per- 
mitted by  the  Government  to  be  shipped  to  this  country,  and 
so  far  freight  had  not  been  available  for  even  that  proportfon. 
The  import  of  tea  from  all  other  sources  was  now  altogether 
prohibited.  The  previous  home  consumption  had  been  just 
over  300,000,000  tes.  .Such  conditions  caused  scarcity  of  sup- 
plies here,  and  created  a  glut  in  the  Eastern  markets.  The 
prices  the  consumer  had  to  pay  had  been  greatly  enhanced,  in 
spite  of  the  controlled  prices  on  the  London  nvirket.  It  was 
•  generally  admitted  that  the  present  regulations  were  not  work- 
ing satisfactorily,  or  attaining  the  re.sults  aimed  at,  and  it  was 
understoc<l  that  some  new  system  of  working  was  receiving 
the  attention  of  the  authorities.  There  would  be  more  diflS- 
culty  in  making  workable  regulations  for  ih-;  distribution  of 
tea  than  for  most  products.  The  many  varieties  of  growth, 
manufacture,  quality,  cost  of  production,  and  intrinsic  value 
added  greatly  to  the  complications  that  had  to  be  faced,  to 
say  nothing  of  the  difficulty  of  securing  that  the  price  fixed 
for  the  consumer  for  any  class  of  tea  was  loyally  adhered  to 
bv  all  tJie  distributors.  However  the  price  to  the  producer 
might  be  restricted,  so  long  as  the  quantity  allowed  to  be  in}- 
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ported  was  below  the  requirements  of  the  country,  any  benefit 
gained  at  the  expense  o(  the  producer  would  not  reach  the  con- 
sumer unless  an  effective  control  over  the  retail  price  were 
obtained.  That,  he  believed,  could  only  be  ;icconiplished  by 
selling  the  controlled  grades  in  packets  marked  with  the  retail 
price  and  stamped  by  the  Government,  or  by  imposing  upon 
tea  a  fiat-rate  price,  above  which  it  should  not  be  sold.  In 
ccnsequence  of  the  war  conditions,  as  in  the  ca.';e  of  rubber, 
there  h.'^d  been  added  to  the  laid  down  cost  of  lea  in  London 
approximately  the  same  amount — namely,  about  4d.  per  lb. 
Under  the  circumstances  ruling  at  the  momont,  it  was  not 
possible  to  know  either  what  the  cost  would  prove  to  the  pro- 
ducer of  the  tea  thai  was  marketed,  or  how  much  of  what  he 
produced  he  would  be  able  to  find  a  market 
for.  It  was  obvious  that  if  the  producing  com- 
panies were  only  able  to  market  half  of  their 
output,  the  cost  to  them  must  be  doubled  in  consequence,  and 
to  whatever  extent  the  crops  were  curtailed,  it  must  bring 
about  a  corresponding  increase  in  the  cost  of  production.  It 
was  probable  that  it  might  prove  the  wisest  course  for  the 
producers  to  agree  to  a  certain  limitation  of  output  in  order  to 
prevent  an  eventual  greater  loss  by  finding  themselves  with- 
out a  market  for  a  portion  of  their  cro|)s  .A.part  from 
the  uncertainties  with  which  the  industry  was  faced,  the  season 
generally  had  not  been  so  favourable,  for  production  as  during 
the  two  previous  ye.irs.  Even  had  there  been  no  interference 
from  scarcity  of  freight  and  other  war  conditions,  there  would 
undoubtedly  have  been  a  keen  demand  for  all  the  tea  produced. 
As  things  were,  they  could  only  wait  and  see  how  the  results  of 
the  pre.sent  year  worked  out  in  the  light  of  actual  experience,  the 
essential  point  being  that  they  might  rest  assured  that  when 
present  restrictions  no  longer  existed,  the  tea  markets  of  various 
countries  would  absorb  all  they  could  produce  at  remunerative 
prices. 

Mr.    George   CroU   .seconded   the   motion,   which    was    carried 
unanimously,  and  dividends  ,5.s  recommended  were  approved. 

A  vote   of   thanks    to    the    chairman,   directors,   and     staff  in 
London  and  in  the  East  terminated  the  proceedings. 

THE    NIGER    CO. 

The  thirty-seventh  ordinary  general  meeting  of  the  Niger 
Co,,  Ltd.,  was  held  on  Friday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  Clifford  Edgar,  vice-chairman,  presiding,  in  th, 
absence  of  Lord  Scarbrough,  on  military  duties. 
r  The  Secretary  (Mr.  \\-.  G.  Rand)  having  read  the  notice  con- 
''ening   the  meeting    and   the  report  of   the  auditors. 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  The  figures  laid  before  you  this 
morning  represent  the  results  of  a  year's  operations  carried  en 
under  steadily  increasing  difficulties  arising  out  of  the  war 
We  have  had  seriously  depleted  staffs,  greatly  higher  working 
costs,  the  charges  for  freight  (especially  those  incurred  this  yea? 
on  last  year  s  produce),  in.surance,  coal,  and  package  having 
advanced  in  an  unprecedented  degree,  and  in  the  autumn  of  the 
year  a  new  tax  was  imposed  upon  the  trade  in  the  form  of  ex- 
port duties  on  certain  kinds  of  produce.  The  rise  of  the  River 
-Niger  was  quite  sati.sfaetory,  and  minimised  the  difficulties  of 
transporting  our  produce  to  the  seaboard,  but  the  problem  of 
ocean  carriage  IS  one  that  has  grown  steadily  more  serious.     In 

ance"wTh  H  '  °^  l^''  '°"""^^  ^"^  «^  ^''S'"''-  ^"^  in  accord- 
ance with  the  urgent  requests  of  H.M,  Government,  the  coin- 
much  o?  fXr^  'T'k'  !!^  "'  purchases  of  African  produce, 
Z^Li  i„  "  ""^""''i^dly  of  the  greatest  value  and  im- 
portance to  the  nation  and  to  our  Allies  at  the  present  time, 
lint  unfortunately  the  growth  in  the  quantity  to  be  shipped 
has  been  concurrent  with  a  marked  derrease  in  the  tonnage  avail- 
ao.e.  Some  of  the  result  is  seen  in  the  balance  sheet  in  the 
large  increase  under  the  heading  "  Stock  of  goods,  stores  and 
produce,  which  is  more  than  /joo,coo  greater  than  at  the  end 
";  .'"^'f'.u  '^  •''^  ^^^^  °f  *^'=  accounts  now  presented,  this 
state  of  things,  with  its  consequent  heavy  lock-up  of  capital,  has 
become  .still  more  pronounced,  and  if  the  Government  do  not  wish 
to  see  a  curtailment   in  purchases  they   will  have  to   co-operate 

Z^r  "h  'r  ""*"  T.f^u'"'  ^"°"'^''  '"  ^'^^''"S  ^^i'h  the  situation. 
After  dealing  with  the  accounts  the  Chairman  said  that,  iud"- 
ing  from  the  returns  for  the  fir.st  half  of  the  current  year,  we  ma'y 
anticipate  a  further  substantial  increase  in  output.  In  .016  th»- 
company  acquired  the  rights  in  two  mining  areas,  and  durin^ 

Durchase'd  .T'  7  ^'- '=  '"'"^'^  '^'''^  ^""'^^r  company^ 
purchased    certain    tin    mining    leases    previously    in    German 

bv  cA-ishe''"'  'fv'''  ^^'''  ''"'"  '""^'^  <^"""g  'he  last  tw^  yTar" 
by  crushers  ,n  his  country  to  establish  machinery  and  plant 
adequate  to  deal  with  the  entire  import  of  palm  kernels  aad 
o  her  nuts  from  West  Africa.  The  production  and  con."umption 
ot  margarine  and  other  edible  fats  have  enormously  increased 
and  there  is  every  indi.cation  of  still  further  development.  The 
only  new  opening  during  the  year  was  at  Maidugeri,  where  it 
IS  hoped  to  do  a  good  business  in  hides  and  skins  .Some  of  the 
rpnVJ",'^T  '"  .*''.  balance-sheet  as  expended  on  .stations 
represented  the  cost  of  certain  enemy  properties  pur.^hased  in 
nmnUff  ""'  "^'"f'y  transferred  until  the  present  year.  Such 
properties  were  situated  at  Gana  Gana,  Onitsha,  Etobi,  Lokoja, 
hgbom,  and  Zaria.  Owing  to  advancing  years  we  have  lost 
the  services  of  Sir  John  Kirk  and  Mr.  Alexander  Miller.  In 
succession  to  Sir  John   Kirk,  we  have  appointed  Lord  Emmott. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  following  are   the  receipts   into   and   issues  out     of    the 
Exchequer  between  April  1,  1917,  and  October  13,  1917: — 


As  siated  in  the  report,  we  have  recently  acquired  a  controlling 
interest  in  the  company  of  African  Merchants,  Ltd,,  by  purchase 
of  nearly  the  whole  of  the  shares   for  ca.sh. 

Ixird  Aberdare   seconded    the   resolution,   which   was  carried 
unanimously. 


Balances   in    Exchequer   on 
April  I — 

Bantf  of  EngLind  

Banlf  of  Ireland 


Revenue, 


Customs  

Excise  

Estate,  &o.,  Duties 

Stamps , 

Land  Tax | 

House  Duty    [ 

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty  (including 

Munitions  Levy)   

Land  V^alue  Duties 

Post  Office  

Crown  Lands 

Receipts    froiL.    Sundry 

Loans,  &c 

Miscellaueous 


Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  1917,  to 

Oct.  13,  1917 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1916,  to 

Oct.  14,  1916. 


Kevenue 


70,750,000 

34.950.030 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700  oco 

6oo,coo 

7, 500, oco 
27,100,000 


^5,209,947 
1,225,912 


26,435,859 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Under  Telegraph  (Money)  Act,  1913 

Lender  Post  Office  (London)  Railway  .^ct,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  (lor  supply)    

For    Exchequer    Bonds    under    the    Capital 

Expenditure  (Money)  Act,  1904  , , . .    

For  4^  per  Cent.  War  Loan,  19^5-1945 

For  5  per  Cent,  Exchequer  Bonds,  1919  ... 

For  5%  Exchequer  Bonds,  1920  

For  5  per  Cent.  Exchequer  Bonds,  1921  ,.. 

For  5  per  Cent.  Exchequer  Bonds,  1922   

For  6  per  Cent.  Exchequer  Honds,  1920    ... 

For  War  Expenditure  Certificales   

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947    

For  National  War  Bonds    

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bi'Is 

^345,000,000  in  1916-1917) 


37,526,00c 
18,620,00c 
15,893,000 
3,850,000 

330,000 

55,258,000 

98,384,000 
237,000 

17,100,000 
220,000 

1,409,917 
34,431,857 


35,111,065 
463.94' 


25,575.006 


34,872.000 

26,281,000 

16,282,000 

3,951,000 

320,000 


37>935,0C0 
37,737.000 

121, 000 

17,000,000 

240,000 

2,386,011 
3,249,402 


283,259,774 


309,695,633 


1, 000, coo 

55,000 

68,oco 

22Q,0  O 

1,277,002,000 


82,110,000 

19,800,000 

390.132,081 

■66,550,000 
'13,963,000 

574,446,000 


180,374,413 


205,949,419 


2,230,OCO 

160,000 

if  0,000 

45.200 

1,210,086,000 

3,087,600 
4!4 

34,222,000 

83,964.5'  o 
62, 464, coo 

36,627, oco 
25,178,500 
30,550,003 

23,842.319 


431,896. 5C0 


Total I     3,836,650,714     I     2,150.48^.462 


Note.— E-timale  as  in  House  of  Commons  Paper  No.  75  of  1917,  and  Sup- 
plementary Grants. 

'  Excludin)!  sa  es  through  joint  stock  and  private  banks  which  have  not  yet 
been  brought  to  account. 


Expenditure 
AND  other  Issues, 


Estimate  for 

the  Year 

1917-18. 

(See  note.) 


Total  Issues  I  Total  Issues 
out  of  the  Ex-  out  of  the  Ex- 
chequer to  meet  chequer  to  meet 
payments  from  payments  from 
April  I,  1917,  toJAprii  i,  1916,  to 
i    Oct.  13,  1917.    .1  Oct.  14,  1916. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    . . 


£ 

17,000,000 

194,500,000 

9,700,003 

1,695,000 
2,068,826,0.0 

2,291,721,000 


11     Exchequer 
Expenditure 


Other  Issues. 

For  Advances  for  Bullion 

Far    Advances    for    Interest    < 

Bonds    under    the     Capital 

(Mone>)  Act,  1914    

Under  Telegraph  (Money)  Act,  191 3 

Under  Post    Office    (London)   Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bill,  for  Supply 

For    Exchequer    Bonds    under    the    Ca  ital 

Expenditure  ( VIoney)  Act,  1904    

For  Exchequer  Bonds,  etc.,  under  Section  61 

of    the    I'inanceAct,   1916,  and  Section  34 

of  the  Finance  Act,  1917 y, 

For  other  Debt  uncer  the  War  Loan  Acts 

1914  to  1917  

For  Depreciation  Fund  under  the    Finance 

Act,  1917 

Old     Sinking    Fund,     1907-8,    Issued     under 

Section  9  of  the  Finance  Act,  1908 
Old    Sinking    Fund,     ig:o-ii,    issued    under 

the  Finance  Act,  1911,  Section  16  (i)  (b)  .. 
Old  Sinking  Fund,  igii-12.  issued  under  the 

Anglo-Persian  Oil  Company  (Acquisition  of 

Capital)  Act,  1914 

Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

£243,9  0,000  in  1916-17)  . 


£ 

75,883,643 

3>955.9io 

i,oS6,3S5 
1,338,007,893 


^430.677.794 


£ 
14,421,888 

6 -".961, 591 
3,953,755 

1,272, 8.0 
890,606,535 

97i.2i6,')89 


,      1917. 
1  Oct.    15 
Balances  in  Exchequer— j         £ 

Bank  of  England )  1^,19^,328 

Bank  of  Ireland (       657,475] 


1916. 
Oct.   14. 

£ 
33.427,601 
I,- 73.042 


ToUL 


169,818 
55.000 

63  000 

229,000 

784,224,000 


310,120 
14,650,039 
18,543,140 


566,158,000 


2,816,194,911 


18.855,803 


2,835.050.714 


2, 490, coo 

91,370 

i8o,coo 

16c, 000 

44,51-KT 

820,567,000 

3,087,600 
38,100 


38,000 
23,160 


317,796,  ;oo 


2,115  982,819 


34.500,643 


2,^5-1,483.462 


m 


Mkmo.— Treasury  Bills  outstanding  01:  Oct.  13,  1917 •£956,798,000. 

•  Includes  £318,^00,  the  proceeds  of  which  were  i;ot  carried  to  the  Exchequer 
within  the  per.od  of  the  account. 
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INDI4N  RAILWAYS. 


COLONIAL  RAILWAYS. 


Namb. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE. 


Amount 


Assam  Bengal 

Bars! 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  ,. 

Burma 

Delhi  Umballa 

East  Indian. . 

Gt. Indian  Penin.  . . 

Luoknow-Bareilty. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
.,        „     (Metre) 
Robilkund  and 

Kumaon  .. 
South  Indian 


Aug. 

SS 

Sept. 

Aug. 

25 

Sept. 

l>ct. 

Aug. 

11 

Oct. 

.. 

13 

Aug. 

11 

Sept 

,, 

Aug. 

II 

Sept 

Rs. 

1,29,000 

4,15,700 

2,86,770 

9,89,000 

9,89,000 

3.13,285 

69,6J6 

24,92,000 

33,00,100 

35,690 

9,50,000 

1,08,039 

48,258 


Rs. 

—  11,504 

—  74,oco 

—  35,553 
+  1,60,000 

—  5,000 

—  52,368 
J-  8,119 
+  4,59,000 
+  2,94,300 

—  5,228 

+  42,748 
+  6,415 
+       6,110 


38,239    —      2,727 
676,547    +     8),154 


Rs. 

27,96.073 
8,04,200 

87,75,038 

2,26,20,816 

9,89,000 

75,81,142 
69,686 

43,13,000 

33,00,100 
8,85,948 

2,36,26,313 
28,91,698 
15,17,259 


Id.  or  dec. 
on  last 
year. 

Rs.  ^ 

+    1.45,236 

—  164,800 
+  52,781 
+  18,71,681 

—  5,C00 
+  79,933 
+         8,119 

5,67,000 
+  2,94,300 
+       26,137 


+  15.96,558 
+       27,412 

—        20,221 


8.93.399  +       37,8;o 
1,50,13,55'  +  12,80,825 


t  April  I. 


I  October  i. 


TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£■ 

£ 

Bristol 

Oct.  12 

11.389 

+ 

1,068 

+ 

449.55' 

+     34,442 

Dublin  United 

„     S 

7,512 

+ 

454 

t 

268,326 

+     26,048 

Hastings  and  Dist. . 

.,    14 

1,199 

+ 

239 

\ 

52,206 

+       7,855 

Isle  of  Xhanet 

Aug.  II 

7'3 

— 

310 

* 

13,314 

—      1,351 

Lancashire  United.. 

Oct.  10 

2,354 

+ 

470 

+ 

95,960 

+     20,827 

Provincial    .. 

,,     6 

2,680 

+ 

399 

* 

2,680 

+           399 

Yorks.  (Wst,  Rdng.) 

„      7 

2,105 

+ 

271 

+ 

84,671 

+      14,120 

♦  From  Oct.  i.  t  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.— FORtIGN   AND  COLONIAL. 


£ 

£ 

Ms. 

£ 

£ 

Alabama  Power     .. 

Aug.  § 

104,863 

+       20,192 

2 

208,419    +       5'i,8?3 

Anglo-Argentine    . . 

Oct.    14 

53,666 

f            3'7 

* 

2,111,396 

Auckland  Electric.. 

Sep.   21 

22, '54 

+          1,270 

a 

64,876 

+        2,018 

Brazilian  Traction  . 

Aug. 

M8,o64,ooo 

+  M659,ooo 

8 

M605050CO 

+  M4492000 

Brisbane  Elec.  Inv. 

Sep. 

31,600 

—           930 

9 

294,840 

—        2,820 

British  Columbia  .. 

Aug.    § 

•  58,257 

-    $'5,877 

I 

$  1,16,581 

—    $20,753 

B.A.  Lacroze 

39,111 

+         2,680 

?, 

Burmah  Electiic  . . 

Sept.    b 

Rs.26,168 

+  Rs.  2,419 



26,168 

+  Rs.33,8o2 

Calcutta 

Oct.    13 

Rs.72,2S8 

+  Rs.  6,944 

* 

Rs. 2657471 

+  Rs. 20,334 

Carthagena  and 

Herrerias  . . 

Sept.    ( 

4,306 

+         2,527 

+ 

38,405 

+        15.805 

Cordoba  Lighl 

P.&T 

Aug. 

14,278 

+            427 

5 

70,432 

-            738 

Hongkong    .. 

,,      18 

12,744 

-      $5,279 

» 

$442,008 

—     $'4,682 

La  Plata 

Sept.    b 

3,450 

-            543 

0 

36,545    —         1  076 

Lima  ...      .. 

Aug. 

17,094 

+          2,038 

8 

128,7,8    f         1.877 

Madras  Electric    .. 

Oct.  i-jc 

Rs.  36,385 

+  Rs.  4,080 

♦ 

Ks. 660, 797 

+  Rs  123S16 

Mexico 

Nov.  1 

$215,256 

—  $108,669 

♦ 

$3,193,106 

—  $197,227 

Rangoon 

Sep.  5 

5,163 

+         1,026 

• 

38,288 

+          2,000 

Singapore  Electric 

Aug.    25 

$11,695 

-         $657 

* 

$438,915 

+     $I3,4'8 

Toronto 

,.     S 

$448,806 

+     $21,744 

8 

♦  3,694,880 

+    $237,325 

United  of  Monte  V. 

Sep. 

29,426 

+          2,715 

11 

329,679 

+        10,636 

Vera  Cruz    .. 

Aug.  § 

52,200 

7 

408,000 



Winnipeg    .. 

.,      S 

$39,457 

-     $46,475 

8       8506,701 

—  $284,329 

6  28  days.       ♦  F 

rom  Jan. 

I.      S  Nett 

a  From 

Jul 

y  I.      cTw 

0  weeks. 

UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 

'  Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Southern 


Oct. 
Sept 

3^ 

Oct. 
Sept. 

3o 
3^ 

" 

14 

,.  3  03o| 

977,000 
361,000 
500,000 

59  "i.  000 

1,636,000 

715,000 

1,776,000 

3,128,000 


§  Includes  Wisconsin  Central. 


« 

+  117,000 

+  4,000 

•^  37,000 

-f-  30,000 

+  107,000 

+  24,000 

+  59i0oo 

+  446,000 


8 

40,769,000 
1 2, 077,0  0 
13,273,000 
2i,iyg,ooo 
55,500,000 
23.643.000 
31,291,00c 
82,497,000 


t  From  Jan.  i. 


S 

+  2,830,000 
+  403,000 
+  1.737.OG0 
+  2,402,000 
+  8,504,000 
—  302,000 
+  5,208,000 
4-11,312,000 


FOREIGN   RAILWAYS. 


AlcoyandGandia.. 

ct.      6 

Ps.      8,00D 

+  F 

£ 

s.  1,300 

1    Ps.444,520 

—Ps. 70,280 

Antofagasta    (Chili) 

„      '4 

53,000 

+ 

14,005 

1,695,105 

+     296,575 

Arauco 

Aug.    31 

10,000 

— 

1,000 

76  000 

+       13.700 

Argentine  N.E. 

Oct.      13 





6,800 

,          103,800 

)■         1,698 
—        8,853 

Bilbao  R.  and  Canta 

Sept  . 

4,284 

- 

667 

9           31,950 

Bolivar 

10,000 

+ 

1,807 

3           32,000 

Brazil 

July      • 

M,3,865,ooo 

+  M507,3io| 

M  27516000 

+  M3247587 

Brazil  Gt.  Southern 

June     '* 

.\lis.42,ooo 

1- 

M4,ioo 

M2I2,990 

B.  Ayres  &   Pacific 

Oci.    13 



— 

87,000 

8eo,ooo 

—    409,000 

Do.  Central     . . 

Aug. 

26,365 

— 

1,371 

2          50,775 

+         1,677 

Do.  Gt.  South'n 

Sept.  22 

114,722 

4- 

8,255 

3,400,014 

+     601,310 

Do.       Western 

,,        23 

36,000 

— 

21,000 

457,000 

—     156,000 

Central  Argentine. . 

..       29 

4,000 

— 

15,000 

t         995,000 

—     491,100 

C.Ur'g'ayofMts  V. 
Do.   East'nEi. 

Oct.    13 

16,847 

+ 

5,'-63 

2}3,0l8 

+        6  ,826 

13 

3.721 

— 

426 

59.2S3 

-1-          3.592 

Do.North'nEi. 

■3 

3,403 

+ 

1,846 

41,747 

+        17.027 

Do,  West'n  Ex. 

„       13 

2,011 

— 

47 

24,979 

—             102 

Cordoba  Central  .. 

Sept.  22 

7,000 



19,690 

1         3!(6,350 

—       20,895 

Costa  Rica   . 

,,          I 

2,579 

— 

3  325 

29,688 

Cuban  Central 

Oct.     14 

I', 443 

+ 

2,889 

Dorada  Extension , . 

Sept. 

8000 

1,100 

1           32,400 

+          9,300 

Egyptian  Delta     .. 

,,        10 

6,553 

+ 

1,158 

S           94.861 

+        15.765 

Entre  Rios  . . 

Oct.    13 



11,600 

[         160,600 

—       13,500 

French  Sante  Fd  . . 

Aug. 

132x00 

+ 

29,099 

f         900,336 

+      173,429 

Oct.      6 

Pe,    66,881 

— 

16,396 

1    Ps3544,539 

4-  Ps5  32,047 

13 

17,100 

+ 

1,700 

1          511,950 

+      128,150 

Havana  Central    .. 

Sept.  29 

8,231 

+ 

1,207 

[           91,654 

4-        11,037 

Inter,  of  C.  Amer... 

,,        c* 

6,986 

— 

2,027 

1         215.486 

—       31,749 

La  Guaira  and  Car. 

,, 

5,750 

— 

1,000 

t           68,750 

Leopoldina.. 

Oct.     13 

35,836 

+ 

'     554 

t      1,198,214 

+      202,521 

Manila  (Nr.  &  Sth.) 

Apl.      6 

10,389 

+ 

1,997 

1           10,389 

+          1,997 

Midland  Uruguay  .. 

Sept. 

12,337 



651 

+         6,002 

Mogyana 

July 

M2582000 

— 

V!  2 11, 261 

+  Ml  1313,000 

— M485,967 

N.W.  of  Uruguay  .. 

Sept. 

$26,000 



$1,542 

9       #69,500 

t-       $2,250 

Nitrate 

Oct.    15 

32,989 

+ 

1,480 

1         6jl,865 

+        72,453 

Paraguay  Central  .. 

6 

2,190 

+ 

1,470 

+•        lO.oUo 

Paulista 

July      ♦ 

M3, 330,000 

— 

M0i8,6o9 

7  W  15086,000 

—  M949,28o 

Peruvian  Corpn     . . 

Sept.    '► 

S    950,740 

+ 

S  3i.830 

3  ^  2,905,170 

4-S  261,930 

Salvador 

Oct.     6 

»I3.!:00 



$9,600 

;     $213,851 

—     $69,234 

.S.  Paulo  (Brazilian) 

7 

39.528 

+ 

7,875 

1     1,121,534 

+        35.392 

Sorocabaua.. 

July      • 

M  1,550,000 

+ 

M7,,546 

7  .VI  1088,300 

+  M1222624 

Taltal 

Sept.    ♦ 

'9.958 

+ 

3,001 

3       60,773 

+          4,508 

United  of  Havana.. 

Oct.    13 

36,770 

+ 

7,238 

I      538,719 

4-        82,128 

West'n  of  Havana.. 

„       13 

6,237 

+ 

1,046 

!        102,573 

+        13,049 

Zafra  anH  Huelva.. 

Aug.     • 

12.809 

— 

290 

01         90,265 

—            940 

♦  Months,  t  From  Jan.  1     t  From  July  i,    c  Nett.    6  15  days,    aiodays. 


£ 

f. 

i 

£ 

Beira 

July  •<: 

54,645 

— 

7.933 

10 

651,261 

+ 

7,990 

C3nadian  Northern 

Oct.  14 

$960,600 

+  $ 

112.000 

$13,310^^ 
$115,276,000 



$101,200 

Canadian  Pacific   . . 

,,    14 

$3,333,000 

+  $299,000 

4  $8613,000 

Gi.Trk,  Main  Line 

„    14 

218.054 

+ 

2,760 

8,385,892 

+ 

S65.957 

Gr.Trk.  Western.. 

„    14 

38.651 

+ 

123 

I. 547.147 

+ 

30,091 

Detroit  G.  H.&M. 

„    14 

12,988 

— 

333 

538,711 

+ 

1,265 

GrTk  Pac  Prairie  Sc 

„     7 

3«,«49 

4. 

9.997 

344,014 

4- 

104,2CO 

Mashonaland 

July    • 

54,645 

— 

7.933 

10 

651,261 

4- 

7,990 

Mld.of  Westn.  Aus. 

Aug.   • 

5,756 

-~ 

47 

11,045 

+ 

341 

New  Cape  Central..  Sept.  8 
Rhodesia      ..        ..  July  *c 

1,683 

+ 

312 

64.699 

+ 

8,608 

89.593 

~~ 

105 

10 

840,938 

4- 

43.602 

'  Montha.         t  July  i.         t  Jan.  i.        c  From  Oct.  i. 
MONTHLY    STATEMENTS. 


NETT  KARNINOS  FOR   UOHTB. 

NEXT  BAKHINOS  TO  DATE. 

NAMB. 

i 

MODtb. 

Amount. 

In.  or  Dec. 
on  last  year 

^ 

zs 

Amount. 

In.  01  Dee. 
on  last  yeaf 

DolB.            Dols. 

Dols 

Dolt. 

Alohlson  T.  &  S.  F« 

Aug. 

4,825,000   —   314,000 

8 

33  592 ,000 

+  3,280.000 

Atlantic  Coast  Line 

604.000    4-      8S,ooo 

8 

7,503,000 

4-      205,000 

Baltimore  &  Ohio  . . 

,, 

3,067,000  —    594.000 

8 

20,597,000 

—     293,000 

Canadian  Northern 

1, 

593,200  \-~   478,800 

2 

1,498,100 

—     269,000 

Canadian  Pacific   . . 

,, 

3,818,000  J  — l,65O,c0O 

8 

28,575  000 

+      512,000 

Chesapeake  &  Ohio 

,, 

1,388,000 

-    165,000 

8 

9.165,000 

—     954,000 

Chicago  &  N.W.    .. 

,, 

3,150,000 

-   398,000 

8 

16,874,000 

—  2,471,000 

Chicago  Burl.  &  Q. 

July 

2,689,000 

+    164,000 

7 

20,983,000 

—  2,182,000 

Chicago  G.W. 

Aug. 

301,000 

—    127,000 

8 

2,085,000 

—     574,000 

Chicago  Mil.  &  S.P. 

2,222.000 

-1,084,000 

8 

15,699,000 

—  3.026,000 

Chicago,  Rock  I. &P. 

1,643,000 

—   604,000 

8 

13.493.000 

—  1,618,000 

Colorado  &8outbern 

July 

509,000 

+    127,000 

7 

3,250,000 

4-      659.000 

Cuba 

229,018 

t—      29,2'-,6 

12 

1,922,000 

-  1,595,600 

Delaware  &  Hud.  .. 

Aug. 

1,005,000 

+   289,000 

8 

4.329,000 

—      1-95,000 

Denver  4c  Rio  Gran. 

,, 

613,000 

—  262,000 

8 

4.999.00 

—     696,000 

Erie 

jj 

1,176,000 

—   850,000 

8 

7,262,000 

-  5,152,000 

Gr.Tr.  Main  Line.. 

£216,700 

-  £88,950 

8 

£1,484,500 

—  £2t7,o<» 

Grand  Trunk  Westn 

^ 

£6,250 

—  £38,450 

8 

£30,450 
£53.450 

-£303.150 

DeiroitG.II.&Mil.. 

^1 

''£7,650 

-  £15050 

8 

-    £93,100 

Gt.  Northern 

,, 

2,731,000 

—  772,000 

8 

14,670,000 

—  1,422,000 

Illinois  Central      .. 

J 

1,515,000 

4-      44,000 

8 

12,518,000 

4-  2,776,000 

Kansas  City  Southn. 

,j 

409,000 

4-      81,000 

8 

2,953,000 

4-      538,000 

Lehigh  Valley 

,j 

1,062,000 

—    145,000 

8 

6,621,000 

—      133,000 

Louisville  &Nashvl. 

, 

1,620,000 

—    196.000 

8 

12,598,000 

Minn.  S.P.  (Soo)S  .. 

July 

1,042,000 

—   469,000 

7 

5,307,000 

—  2,049,000 

Miss.  K.  &Teias  .. 

Aug. 

1,085,000 

4-     384.000 

8 

4.743,000 

+  2.342,000 

Missouri  Pacific    .. 

2,020,000 

+     367,000 

8 

13,881,000 

t  6,090,000 

New  York  Cent.&H. 

5. '55,000 

—        1,336 

8 

31,492.000 

-10357,000 

N.Y.  N.  Haven  &H. 

July 

1,586,000 

—    791,000 

7 

11,905,000 

—     665.007 

New  York  Ont.&W. 

Aug. 

457,000 

+      80,000 

8 

1,676,000 

—     ii9,coo 

Norfolk  &  Western. 

2,127,000 

—     320,000 

8 

4,144.000 

Northern  Pacific  .. 

,, 

2,4)1,000 

—     331.000 

8 

19,046,000 

Pennsylvania    East 

and  West  Lines.. 

July 

11,445,000  j+     213,OCC 

7 

51,050,000 

—  lo,449«» 

St.  Louis  &  San  F. . 

1,636.000  J  4-    690,000 

12 

16,661,000 

+  3,229,000 

Seaboard  Air  Line.. 

,, 

329,000  1 +    126,000 

7 

4,319,000 

Southern 

Aug. 

2,057,000 

+      112,000 

2 

3,939,000 

Southern  Pacific    .. 

6,217,00c 

+      537.000 

8 

40907,000 

+  9  736,000 

Union  Pacific 

,, 

3,483,000 

—   8g:,ooo 

8 

26,049,000 

—     454.000 

Wabash        ..         .. 

" 

1,075,000 

—      49.000 

8 

7,896,000 

8  Includes  Wise 

onsin  C 

iUlial,     ♦  G 

ross  earnint 

;s. 

t  Surplus. 

OILFIELDS    ITEMS. 

Bibi  Eibat.— Production  week  ending  Oct.  7.  775  tons 

Black  Sea  Amalgamated.— Production  week  ended  Oct   6,  333 

°Maikop  Orient.— Plot  435  A— Well  3.— Production  week  ended 
Oct.  6,  10,500  poods. 

Maikop  Combine.— Production  week  ended  Oct.  6,  352  tons. 

Nortii  Caucasian.— Production  week  ended  Oct.  9,  10,509  tons. 

Russian  Petroleum. — Production  week  ended  Oct.  6,  45,100. 

Spies  Petroleum.— Production  week  ended  Sept.  30,  3.098  tons, 
and  week  ended  Oct.  7,  3,138  tons.  Total  production  tor  the  year 
from  Jan.  14  to  Oct.  7,  io»,978  tons,  agamst  104,133  tons  for  tlie 
corresponding  period  last  year.  ,,,.„.  ,, 

Trimdad  Leaseholds.-Cablegram  ;— "  Well  No.  23— Heavy 
oil  flow  for  tlie  last  40  hours ;  still  continues;  esuraated  production 
of  crude  oil,  500  barrels  hourly— is  throwing  up  much  sand— so  far 
all  oil  secured."  


GOUVERNEMENT  IMPERIAL  DU  JAPON. 
BONDS  DU  TRESOR  5  PER  CENT.  DE  1913. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
November,  1917.  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  U  and  3,  by  The  Yokohama 
Specie  Bank,  Limited,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
navment  For  The  Yokohama  Specie  Bank,  Ltd., 

P^  K.  TATSUMI, 

7,  Bishopsgate,  London,  E.C.  2.  Manager. 

17th  October,   1917. 

CITY  OF  OSAKA  FIVE  PER  CENT.  STERLING 

BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
November,  1917,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted)  by  The  Yokohama  Specie  Bank,  Ltd..  from  whom 
lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
navment  For  The  Yokohama  Specie  Bank,  Ltd., 

^^  K.  TATSUMI, 

7,  Bishopsgate,  London,  E.C.  2.  Manager. 

17th  October,  1917. 


Printed  by  the  St.' Clembnts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietor    of  The  Investors'  Review,  and  Plashed 
bv  The  Phoprietor,  Norfclk  House,  Norfolk  Street,  Strand  W,C.  a.— October  so,  1917.  [N  1472 


I 


XTbe 


3nve6tor6'  IRevfew 


FOUNDED    BY    A.     J.     WILSON,     FEBRUARY,     1892. 


Vol.  XL— No.  1,034] 

NEW  SERIES. 


tEegiitered  as  an 
Newspaper.    J 


SATURDAY,  OCT.  27,   1917. 


[Price  6d. 


CONTENTS. 


I 


Passing  Events: —  Revenue  —  War  Credits  —  Scaremongers 
and  Mr,  Bonar  Law  —  Baldwins  —  Brewing  Orders  — 
Maynards  —  Anglo-South  American  Bank  —  North  of 
Scotland  and  Town  and  County  Bank  —  B.  A.  G.  S.  — 
Cost  of  Wheat  Production  in  Western  Canada  —  British 
Dyes  —  Central  Uruguay  Railway  —  Beira  Railway  — • 
Rosario  Drainage  Co.  —  Hulett  and  Sons  —  American 
Smelting  and  Refining  —  Premier  Diamond  Mining 
(pp.  415-9)  —  (Dick,  Kerr  and  Co.,  p.  429). 

Leading  Articles : —  German  Debt  Methods  :  and  Our  Own  — 
Buenos  Ayres  Western  Railway  —  Notes  from  Italy  — 
By-the-Way  War  Notes  (pp.  419-24). 

Insurance  News  : — Pearl  Assurance  and  London  Life  Association 
War  Bond  Schemes  —  Australasian  Life  Assurance  Progress 

(p.  425). 

Money  and  Credit  Notes : — No  Change  in  Position  —  Bank 
Return  —  Government  Stock  Transfers  — ■  Foreign  Ex- 
change Movements  —  New  French  Loan  —  Aircraft 
Manufacturing  Co.  Issue  —  Colonial  Bank's  New  Shares  — 
Silver  (pp.  426-8). 

Mint  Output  of  Silver  and  Bronze  Coins  (p.  424). 

The  Week's  Stock  Markets  (pp.  428-9). 

London  Produce  Markets  (pp.  429-30). 


Liberty    Loan  —  Con- 
—    Canadian     Northern 


American    Business    Notes  :  —  Second 
fiscation     of     German      Property 
Railway  (pp.  430-1). 

Tea,  Oil,  and  Rubber: —  Rubber  Market  —  Inch  Kenneth 
Rubber  Estates  —  Bukit  Lintang  Rubber  Estates  (p.  432). 

Mining  News :  —  Willoughby's  Consolidated  —  Rhodesian 
Mineral  Output  —  San  Miguel  Copper  —  Tomboy  Gold  — 
Abbontiakoon  —  Great  Boulder  Perseverance  (pp.  432-3). 

What  Balance  Sheets  Tell : —  Assam  Bengal  Railway  Co.  — 
Kayser,  Ellison  and  Co.  —  Highland  Distilleries  Co.  — 
Bretts'  Stamping  Co.  —  Electric  Supply  Co.  of  Victoria  — 
Anglo-British  Columbia  Packing  Co.  (p.  433). 

Company  Meetings  : —  Anglo-South  American  Bank  —  British 
Dyes  —  Eastern  Telegraph  Co.  —  Eastern  Extension, 
Australasia,  and  China  Telegraph  Co.  (pp.  434-8). 

Notes  on  Books  (pp.  431-2). 

The  Week  in  Mines  (p.  432). 

Dividends  Announced  (p.  438). 

Traffic  Returns  (p.  439). 

Answers  to  Correspondents  (p.  439). 

Public  Income  and  Expenditure  (p.  440). 


CAN^ADA. 


THE    BANK    OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL    ..    iTiiOOo.ooo,  RESERVE  FUND      ..     ^620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G.  3. 
Court  of  Directors. 
Lt.-Col.  F.  R.  S.  BALFOUR.  Lieut.  E.  GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 
J.  H.  BRODIE.  HOARE.R.N.V.R.     MajorC.  W.  TOMKINSON 

J.  H.MAYNE  CAMPBELL.  F.  LUBBOCK.  G.  D.  WHATMAN. 

E.  A.  HOARE. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 


ALL   KINDS    OF=^    BANKING    BUSINESS    TRANSACTED. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  0}  the   Imperial 
Japanese  Government,  1899. 

-     TAIPEH,   FORMOSA. 


HEAD  OFFICE 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
hong,  Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000, 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £i,98o,cx»;  together    £3,980,000 

Reserve  IjiabiUty  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7^980,000 

HbAD  OPFIOK   "        -        -        71.  OORNHILL,  LONDON*    E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Brancnes  throughout  the  Australian 
&(«(es  and  DoDiini->n  of  New  Zealand. 

TELEGRAPHIC  REMIITANCES  are  also  nude. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  raceived  for  hxed  periods  oa  terms  which  may  be  ascertaUied 
ooapplioatioo. 


WINCHESTER   HOUSE 
SAFE   DEPOSIT. 


Safes  from   £1    Is.  per   annum. 

Sealed  packages  received  tem- 
porarily  at  moderate    charges. 

Wi'ite  to 

THE   TRUSTEES   CORPORATION,  ltd. 

Winchester    House    -    Old    Broad    Street, 
London,    E.C.  2. 


Tele.  No.  660  London  Wall. 


Telegrams:  "Edificej  London.' 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   iS4,000, 000 

Paid-up  Capital 1 .800,000 

Reserve  Fund    3.000.000 

BRANCHES- 
ARGENTINE. —  Buenos    Aires,    Rosario,    Mcndoza,    Concordia,    Bahia 
Blanca,  Cordoba.  Tucuraan,   Parana,  Barracas  {Buenos  Aires),  Once 
(Buenos  Airesy,  Boca  (Buenos  Aires),  Calle  Sania  F^  {Buenos  Aires), 
Calle    B    de    Irigoyen    (Buenos    Aires).      URUGUAY.— Montevideo, 
Montevideo    Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Sallo 
(Agency).        BRAZIL.  —  Rio   de    Janeiro,    Sao    Paulo,    Santos,    Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).     CHILI — 
Valparaiso,  Santiago.      FRANCE — Paris  (16  Rue  Hal6vy).     Agency  in 
New   York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 
advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C.  2. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  OrncK  :  WINNIPEG. 

PAID-UP  CAPITAL $s,ooo,ooo 

RBST   AND    UNDIVIDED    PROFITS «3,6oo,ooo 

TOTAL   ASSETS    EXCEED         tioo, 000,000 

The  Bank  has  over  300  Blanches  in  Canada,  and  Agents  in  the  principal 
cities  in  Amerioa.       General  Banking  Business  Conducted. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  bt 
ascertained  on  application  to 

London  Offloas  :  B,  PRINCES  STREET.  E.C.  2,  and  28,  HAYMMKET,  S,W.  1. 


K«w  Yorli  Ateney;  49.  Wall  Strwt. 


4H 


tTbe  Jnvestors'  Ifteviev;)* 


October  27,  1917. 


BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Govertiment  of  the  Union  of  South  Africa  In  Gape  Province,  to  the 
Imperial  Government  in  South  Aiiica,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL <a.l94.10U 

PAID-UP    CAPITAL 

BE8RRVB    FUND      

UNCALLED     CAPITAL 


W^tn.  Relerson  Arbatbnot,  Esq 

Sir  David   Miller  Barbour,  K.C.S.I. 

K  ■  .  ..  O 
Robert  E.  Dickinson,  Esq. 
James  Fairbaira  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G.C.S.I., 

G.C.M.G.,  G.C.I.E.,  G.B.E. 
H.  L.  M.  Tritton,  Esq. 


BANKS. 


HiADOrncE:  lo,  CLEMENTS  t.ANR,  LOMBARD  ST.,  LONDON,  K.C.  4. 

New   York    \b-,ic>      68,    WALL    STREET. 


OVER  ISO  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DEbCklPTlON  OF  BASKING  BUSINESS  transacted  with  the  Cape  PtOrince, 
Natal.  Oranere  Free  state,  Transvaal  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  East  Africa,  South-West  A'rica  Protectorate  and  the  Belipan 
Coni:o.  and  with  th«  Bank's  Aifencies  in  New  York,  antl  elsewhere. 

CURREVT  ACCOUNTS  are  opened  on  the  usual  terms. 

D  '.POSITS  RECEIVHDfor  5R6d  periodsatrateswhich may  be  ascertained onappUcatloD. 

Hil.LS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  eranted  on  the  Branches  and  Aeendes  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  pacu  of  the  world. 

C  )MMERC1AL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc..  -eceired. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Th4  OffUtrs  0/  the  Bank  art  bound  net  to  disclose  tkt  transactions  of  any  of  its  eustomtrs. 

FRANCIS  SHIPTON,  London  Manager. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

SnbsOFlbed  Capital        Ten  48,00n,000 

Capital  Paid  Up Ye  1  36,000,000 

Reserve  Fund         Yen  21,300,000 

Hcai  Office :  YOKOHAMA. 
Branches  and  Agencies  at  Shanghai. 

Antnn^-Hsien.  Harbin.  Na^Hsaki.  Singapore. 

Bombay.  HonoIuUl.  Newchang.  Sydiiey. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tientsin. 

Dairen  (Dalnyl.  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       LOs  Angeles.  Ryojun  (Pott  Arthur).  Tsi  anfu. 

Hankow.  Lyons.  San  Francisco.  Tsinglau. 

The  Bank  buys  and  receives  for  colleotion  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Tiansfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtaine  i  on  application. 
London  Office:  7,  BISHOPSGATE.  E.G. 2. 

K.  TATSL'Mt,  Manager. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital,   £1,000,000.  Shares   Issued.  700.000. 

Shareholders.  4.0uO< 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION   OF  JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approv'-d  Credit  tiaiances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special   BooKlet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  EC 2. 


73  Branches  throughout  the  United  Kingdom. 


A.H.&CO 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office—yt  Old  Bfoad  Street,  E.C  9. 

Subscribed  Capital         £1,276.747     10    O 

Paid  up  Capital 669.670      O     O 

Reserve  Fund  and  Undivided  Profit.         ..  375,680   11     8 

Reserve  Liability  of  Proprietors       ..  .,  606,^62    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OK  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
t>£POSITS  RECEIVED  for  periods  and  at  rates  which  may  b«  8seert»io«d 

on  application,  and   Banking    Business   of   every  desonptica   ooadusted 

with  .\astralia. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Pald^ap  Capital    ..    £100,000    0    0     23,000  Shares  of  £10  each. 
Helena  Fund  ..    ..  £880,000    0    0  |  Reserve  ProUta    ..  £29,878 

Bsiervea  usDllltT  of  Shareliolders  £280.000. 

Utvift,^  issued    Kemitt^uices  cabled.  Bills  negotiated  or  collected,     Deposits 

received  tor  fi«,'d  ptjricd^  at  rates  to  oe  ascertained  on  application,  and  all 

banking  and  exchange  business  connecteo  with  \Vestern  Australia  conducted 

thtoncb  ttie  London  AKcnls,  The  Bank  of  Adalftlds,  11,  LMdenli*!]  St..  BX  .3. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Onice  1  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Branches  t 

INDIA.   BURMAH,   CEYLON,    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS, 

The  Bank  huya  and  sells   Bills  of   Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  bankini;  and  agency  business   in  connection  with 

the  Fast,  on  terms  to  be  bad  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouprent  aooounts  interest  is  allowed  at  2  percent,  per  annnm  on 

daily  balances. 


INSURANCE. 

DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142.HolbornBars.  EC.  1. 
or   to   any  of  its  Agents. 

ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE,  LONDON,  E.C.  2. 


ASSETS    EXCEED    £24,000,000. 

Ohalrman  i 
The    Hon.    N.    CHARLES    ROTHSCHita 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
OP  to  any  of  the  Offices  op 
Agencies   of    the    Company. 

O.  MORGAN  OWEN.  General  Manager. 


Owing  to  the  restrictions  placed 
upon  paper  supplies  we  cannot 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher?    . 


^be  5nve6tore'  1Review> 


Vol.  XL.— No.  1,034. 

■•■  8«riu. 


SATURDAY,  OCT.  27,  1917. 


("•^i«.7ap».')  Price  6d. 


PUBLISHER'S    NOTICES. 

Ibe  investors'  IReVteW  is  a  subscription  Joumal.andwiU 
De  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Vear,  £1  Ss.  Od.    Six  Months,  12g.  6d.    Three  Months,  6$.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  Us.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  8id,  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

^    Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 
postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16s.  3d.  postfree. 
Cheques  and  P.O.  Drafts  shoul(3  be  made  payable  to 
"Investors'  Review," 
K  Norfolk  House,  Norfolk  Street, 

K  London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailor  cannot  unaertake  to  return  rejected  coat' 
municailons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  tbe  writer. 

The  tdlior  desires  it  to  be  understood  that  a  charge  is 
made  tor  the  Insertion  of  reports  under  tbe  beading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
lor  statements  made  therein. 


JINSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issna 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shiilings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea)  each  list  dififerent. 


Passing   Events. 


We  regret  to  find  that  by  a  curious  omission  the  letter 
which  we  published  last  week  on  the  "  Wool  Industry 
in  Australia,"  and  signed  by  Mr.  Fred.  W.  Young,  did 
not  indicate  that  it  was  written  by  him  in  his  official 
capacity  as  Agent-General  for  South  Australia.  This 
certainly  ought  to  have  been  made  perfectly  clear,  and 
we  can  assure  Mr.  Young  that  the  oversight  was  quite 
unintentional. 


It  was  officially  announced  on  Tuesday  that  last 
week's  sales  of  the  new  National  War  Bonds  amounted 
to  ;^'i8,235,i50.  This  brings  up  the  total  .sold  to  date 
to  ;£, 56, 226,000,  and  shows  that  the  volume  of  invest- 
ment is  increasing,  because  the  numbers  becoming 
awake  to  their  duty  are  swelling.  We  hope  they 
will  continue  to  increase,  for  all  the  money  will  be 
needed.  In  the  actual  revenue  returns  of  the  week 
the  amount  credited  as  received  from  National  War 
Bond  sales  is  ;^20,468,ooo,  although  that  does  not  in- 
clude sales  through  joint-stock  and  private  banks  not 
yet  brought  into  account.  The  aggregate  of 
;^56,226,ooo  disclosed  up  to  the  end  of  last  week  con- 
trasts, however,  with  ;^34, 43 1,000,  the  amount 
appearing  in  the  Exchequer  accounts  covering  the 
same  period  of  time,  as  actually  received,  and  this 
difference  of  about  ;:^22,ooo,oooi  is  presumably  the 
amount  the  banks  have  so  far  collected,  but  not  yet 
accounted  for.  Last  week's  total  expenditure  was 
;^i23,627,ooo,  and  was  ;^34, 278,000  above  the  pre- 
vious week's  total,  but  none  of  this  was  due  to 
heavier  outlay  on  the  war  expenditure  or  other  cur- 
rent demands.  On  supply  services,  indeed,  the  ex- 
penditure was  only  ;^'40, 400,000,  or  a  daily  average 
^^  ;65>77ijOOO,  which  was  small  as  things  have  been 
going,  but  in  addition  to  the  supply  outlay, 
;^i,942,ooo  was  absorbed  by  war  debt  interest,  and 
;^"2,649,ooo  was  required  for  "  depreciation  fund  " 
necessities.  Also,  ^,"300, 000  was  required  to  meet 
miscellaneous  demands,  so  that  altogether  the  week's 
outgoings  came  to  ;^45,29i,ooo,  or  ;^6,47O,oo0'  per 
diem.  Even  so  the  outgoings  were  below  the  recent 
average,  and  the  gross  aggregate  of  the  week's  pay- 


ments is,  as  usual,  accounted  for  by  renewals 
of  'debt.  The  total  amount  of  floating  debt 
paid  off  last  week  was  ;^78, 266,000.  That  in- 
cludes ;^55, 765,000  of  Treasury  bills  paid,  and 
;^'22, 500,000,  of  temporary  advances.  But  the 
borrowings  on  new  Treasury  bills  were  ;^62, 957,000, 
;^'i2, 486,000  was  obtained  from  "other  war  'debt" 
sources,  and  ;^i 7,750,000  was  temporarily  borrowed, 
this  last,  however,  being  ;^4, 750,000  less  than  the 
amount  of  temporary  loans  paid  off.  In  these  vvays, 
adding  the  ^'22,416,000,  proceeds  of  the  new  National 
War  Bonds,  the  ;^900,ooo  credited  to  sales  of  War 
Savings  Certificates,  and  the  ^'lo, 609,000 — ^which  was 
;^2, 456,000  more  than  the  previous  week's  receipts — 
from  taxes  and  State  monopolies,  the  total  income  was 
brought  up  to  j^i 25,240,000.  This  was  ^"i, 613,000 
more  than  was  paid  out,  so  the  Exchequer  balances  are 
increased  by  that  amount  to  a  total  of  ;^20, 469,000, 
which  is  about  ;^8,30o,ooo  less  than  the  figure  at  the 
same  date  last  year.  The  nett  addition  to  the  Treasury 
bill  debt  last  week  was  ;^7.i93.ooo>  making  the  total 
amount  now  outstanding  ;^963,986,ooo,  and  the  total 
amount  of  War  Savings  Certificates  now  outstanding 
must  be  about  ^126,000,000.  Merely  to  complete  the 
show  of  our  war  debts,  it  would  be  interesting  to  know 
the  nett  amount  of  the  "  temporary  "  borrowings 
always  in  existence,  and  also  how  much  in  all  has  been 
received  on  the  various  issues  of  Exchequer  bonds,  but 
there  is  no  urgent  necessity  to  hurry  up  with'  the  infor- 
mation, and  we  are  glad  to  see  that  the  Government  has 
decided  not  to  present  an  interim  Budget.  That  would 
only  confuse  people's  minds,  and  perhaps  conduce  to 
revelations  about  the  country's  position  that  it  is  un- 
necessary to  convey  to  enemies  either  at  home  or 
abroad..  It  would  tend  also  to  the  mixing  _  up  of 
accounts  at  the  end  of  the  fiscal  year.  By  that  time,  we 
hope,  the  big  fighting,  at  least,  will  be  over. 


It  is  stated  that  Mr.  Bonar  Law  will  on  Tuesday  next 
ask  the  House  of  Commons  for  a  Vote  of  Credit  for 
;^'400, 000,000,  which  will  enable  the  Government  to 
finance  the  war  till  .ibout  the  end  of  this  year,  and  it  is 
therefore  evident  that  a  further  Vote  will  have  to  be 
obtained  before  the  end  of  the  Autumn  Session  to  carry 
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on  till  the  end  of  the  financial  year  in  March.    The  Votes 
of  Credit  for  1917-18  have  been  as  follows  : — 

February  12  350,000,000 

May  9  . .         , ,         . .         . .         . .  500,000,000 

July  24  ..         ..         ..         ..         ..  650,000,000 

October  30 400,000,000 

Total  to  date         ..         ..         ..1,900,000,000 

The  amount  voted  in  this  way  since  the  beginning  of 
the  war  is  shown  in  the  following  table  : — 

1914-15  (eight  months) 362,000,000 

1915-16      ..         ..         ..        .,         .,  1,420,000,000 

1916-17     ,.         ..         ..        ..         ..  2,010,000,000 

1917-18  (to  date) . .         ..         ..         ..  1,900,000,000 

Total         ..         ..         ..         ..     5,692,000,000 

It  will  be  seen  that  the  expenditure  has  steadily 
mounted  up,  and,  while  the  estimate  for  the  current 
financial  year  was  ;^2, 290, 000, 000,  it  is  certain  this  will 
be  largely  exceeded.  The  grand  total  of  ;^'5, 692 ,000,000 
to  dale  is  stupendous,  but  it  may  be  well  to  point  out 
that  this  does  not  all  represent  borrowed  money,  about 
;£^i, 500,000, 000  of  the  war  costs  having  been  provided 
by  taxation,  and  that  is  no  mean  feat.  But  we  sadly 
require  a  more  effective  check  by  the  House  of 
Commons,  and  we  are  glad  to  learn  that  the  first  re- 
port of  the  Select  Committee  on  National  Expenditure 
will  be  in  the  hands  of  members  in  time  to  make  their 
observations  on  the  Vote  of  Credit  of  more  real  value 
than  they  usually  are  on  such  occasions. 

Mr.  Bonar  Law  did  well  to  be  angry  last  Monday 
with  those  fussy  self-advertisers  who  strove  to  raise  a 
rumpus  about  the  Zeppelin  raid  a  week  ago.  The  ex- 
hibition they  made  of  themselves  was  contemptible. 
That  would  not  have  mattered,  but  they  'did  their 
utmost  to  make  Parliament  a  mockery  in  the  eyes  of  our 
Allies,  and  to  persuade  the  ever-gullible  Germans  that 
their  furious  industry  in  building  Zeppelins  was,  after 
all,  successful.  Nothing  could  have  been  further  from 
the  truth.  Mr.  Austen  Chamberlain  only  spoke  the  truth 
when  he  expressed  his  profound  conviction  that  a  dis- 
cussion of  the  kind  "was  not  conducive  to  public  in- 
terests, the  dignity  of  the  House,  or  the  successful  con- 
duct of  the  war,"  and  the  Chancellor  of  the  Exchequer 
gave  the  fussy,  irresponsible  nobodies  a  well-deserved 
trouncing.  Some  of  these  people  seem  to  imagine  that 
we  could  just  as  easily  fill  the  air  with  "  mine-fiel'dis," 
buoyed  on  bladders,  we  suppose,  as  the  sea,  and  that  it 
would  be  not  only  possible,  but  easy,  to  fill  the  whole 
country  with  gun  placements  from  whence  tempests  of 
shrapnel  and  other  missiles  could  be  thrown  into  the 
heavens — to  come  down  on  our  heads — against  which 
no  airship,  however  high  above  the  clouds,  could  make 
way.  Short  of  that,  how  is  it  possible  for  any  system 
of  defence  to  shut  out  these  pests  always  and  at  all 
times?  It  cannot  be  done,  but  none  the  less  is  our 
defence  strong,  vigilant  and  courageous,  none  the  less 
is  it  true  that  only  one  "  Zepp  "  out  of  thirteen  came 
over  London  last  week.  The  only  effective  defence 
open  to  us  is  to  destroy  the  idiragons  of  the  air  at  the 
source,  and  that  we  are  doing  every  day,  continuously 
causing  such  a  loss  of  life  and  such  expense  to  the 
enemy  as  must  presently  reduce  him  to  impotence.  Some 
interesting  figures  illustrative  of  the  work  done  bv  our 
airmen  at  the  front  were  given  by  the  Chancellor  of  the 
Exchequer  at  Monday's  meeting.  During  last  month, 
he  said,  our  Air  Service,  apart  from  many  other  activi- 
ties, dropped  about  8,000  bombs  behind  the  German 
lines.  In  the  same  time  the  Germans  only  dropped 
about  1,000  bombs  hohind  our  lines.  In  the  month  of 
September  our  Air  Service  directed  the  artillery  on 
something  like  8,000  batteries  of  the  enemy,  and  they 
only  directe'd  theirs  against  but  between  700  and  800 
of  our  batteries.  Do  people  understand  what  that  con- 
trast means?  They  do  not,  if  we  may  judge  bv  their 
talk,  which  is  pessimistic  to  a  degree  in  almost  all 
circles.  If  they  did  they  would  soon  put  down  the 
Billings,  the  Hogges,  the  Hickses,  el  id  genus.  Can 
they  not  see  that  we  have  the  mastery  in  the  air,  and 
are  using  that  mastery  to  destroy  the  gun-power  of  the 


enemy  and  also  hjs  power  to  go  on  ranging  around  be- 
hind our  lines  in  France  or  elsewhere,  or  making  essays 
in  brutality  against  unarmed  citizens  here?  In  attaining 
and  keeping  that  mastery  we  are  saving  thousands  of 
lives  among  our  soldiers  every  week.  That  is  surely 
the  right  policy,  but  if  it  be  necessary  to  go  further  in 
order  to  beat  down  the  wild  beast  at  bay  dashes  of 
Prussian  militarism  and  drive  out  of  the  simple-minded 
German  head  the  notion  that  by  playing  the  abandoned 
monster  they  can  yet  win,  then,  as  General  Smuts  re- 
minded the  meeting,  we  can  beat  them  even  in  the 
effectiveness  of  our  ruthless  devastation.  Have  the 
Germans  gained  anything  by  their  inventions,  their 
gas,  their  grenade-throwing  machines,  their  Zeppelins 
and  large  aeroplanes,  and  their  submarines?  They 
have  not.  They  have  been  countered  and  outmatched 
at  all  points,  and  the  longer  they  persist  in  mad-beast 
methods  of  warfare  the  more  degraded  will  be  their 
countrv's  position  when  the  war  ends.  Our  ostentatious 
howlers  aforesaid  never  think  of  that.  Do  they  ever 
think  a  wise,  manly,  patriotic  thought  about  anything? 


Owing  to  the  intricacies  of  war  taxation  several  of 
our  principal  engineering  undertakings  have  been  un- 
able to  arrive  at  a  settlement  with  the  authorities. 
Many  of  the  companies  have  estimated  their  liability 
to  the  Government  and  published  their  accounts,  but 
in  a  number  of  instances  where  a  large  amount  of  new 
capital  has  been  put  in  the  business,  the  directors 
have  declined  the  responsibility  of  furnishing  accounts. 
Last  vear,  Baldwins,  Ltd.,  the  well-kno\yn  Soutn 
Wales'  firm  of  iron  and  steel  manufacturers,  issued  the 
usual  balance-sheet,  but  the  directors  novv  announce 
that  the  position  of  the  company  in  relation  to  war 
liabilities  has  not  yet  been  definitely  ascertained,  and 
their  depleted  staff  have  been  unable  to  complete 
their  valuations.  They  are  satisfied,  however,  that 
there  are  profits  available  for  the  usual  dividends,  and 
the  distribution  on  the  ordinary  shares  is  to  be  again 
i2i  per  cent.,  free  of  tax.  As  this  disbursement  is  to 
be"  made  on  an  additional  capital  of  ^£■412, 500,  it 
represents  a  much  larger  sum  than  that  of  the  pre- 
vious year,  in  itself  an  indication  of  the  exceptional 
prosperity  of  the  undertaking. 

As  expected,  the  Government  has  given  way  to  the 
insistent  demand  of  munition  and  other  war  workers 
by  permitting  the  brewing,  under  specified  conditions, 
during  the  current  quarter  of  20  per  cent,  increase 
standard  barrelage  over  the  barrelage  otherwise  per- 
mitted under  the  order  of  March  29  last,  together  with 
a  further  13^  per  cent,  for  allocation  by  the  Food  Con- 
troller to  brewers  supplying  necessitous  munition 
areas.  By  another  order  beer  of  an  original  gravity 
less  than  1,036  deg.  must  not  be  sold  (.n  or  after 
the  28th  in  a  public  bar  at  more  than  4d.  per  imperial 
pint,  and  that  between  1,036  and  1,042  deg.  at  more 
than  sd.  But  this  price  restriction  is  not  likely  to 
cause  the  trade,  who  have  no  wish  to  make  enorrnous 
profits  at  the  expense  of  the  consumer,  any  anxiety. 
Most  brewing  undertakings  are  doing  exceedingly 
well,  as  we  have  frequently  pointed  out,  and  unless 
any  unforeseen  circumstances  intervene  they  should 
continue  to  obtain  very  satisfactory  results  where 
they  were  not  drowned  with  watered  capital  in  the 
boom  days. 

I-  rom  time  to  time  the  artificial  economic  conditions 
under  which  we  are  living  are  brought  home  to  us 
with  renewed  force.  Look  where  we  will,  we  see  a 
large  proportion  of  the  populace  laying  out  nioney  on 
a  scale  undreamt  of  in  pre-war  days.  Intrinsic  value 
is  no  longer  the  dominant  factor,  and  people  in  the 
vast  majority  of  cases  pay  unquestioning  what  is  asked 
for  luxuries.  Take,  for  instance,  the  report  of  May- 
nards,  Ltd.,  in  the  confectionery  trade.  The  profit  on 
trading  account  was  ;^7o,750,  or  nearly  90  per  cent, 
on  the  issued  capital,  and  after  providing  for  expenses, 
including  the  previous  year's  excess  profits  duty,  there 
is  a  nett  profit  of  ;^43,32o.     The  ordinary  shareholders 
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get  40  per  cent.,  ;^io,ooo  is  written  off  goodwill,  and 
£:;{^,2^o  is  carried  forward,  subject  to  excess  profits 
duty  for  the  past  year.  When  the  not  too  ancient  his- 
tory of  the  company  is  considered,  these  are  indeed 
remarkable  results. 


Quite  a  magnificent  leap  forward  has  been  made  by 
the  Anglo-South  American  Bank,  Ltd.,  in  the  year  to 
June  30  last,  and  the  business  seems  to  have  flourished 
splendidly  at  every  point.  Gross  profits  increased  no 
less  than  ;^i6o,ooo  to  ;^752,ooo,  but  expenses  were 
;^68,ooo  heavier  at  ;^320,ooo,  income-tax  absorbed 
;£^i8,ooo  more  at  ^71,000,  and  rebates,  &c.,  took 
;^i2,ooo  more  at  ;^40,ooo.  Consequently  the  nett 
profit  of  ;^'320,ooo  is  ;^62,ooo  to  the  good,  which  fol- 
lows a  decline  of  ;^i  1,000  last  year.  In  the  circum- 
stances the  shareholders  are  well  entitled  to  have  their 
dividend  raised  from  9  per  cent,  to  10  per  cent.,  as  this 
requires  only  an  extra  ;^2,ooo  after  deduction  of  in- 
come-tax. This  time  the  reserve  fund  gets  ;^ic)o,ooo 
(raising  it  to  ;^i, 500,000),  as  against  ;^75,ooo  written 
off  investments  last  year,  ;^5oo  more  at  ;^io,ooo  is 
added  to  the  staff  pension  fund,  and  ;^25,ooo  (new)  has 
been  applied  in  payment  of  a  bonus  to  the  staff.  These 
appropriations  leave  ;i^i4,ooo  to  be  added  to  the  un- 
divided surplus  carried  forward,  which  now  amounts  to 
;^'i 55,000.  Apart  from  the  general  reserve  there  is  a 
special  reserve  of  _:^i84,ooo,  against  depreciation  of 
capital  in  Chile,  so  that  the  two  together  arc  only  some 
;^56o,ooo  less  than  the  total  paid-up  capital 
of  ^^2,250,000.  The  flourishing  nature  of  the 
business  in  the  past  year  is  reflected  in  an  in- 
crease of  five  millions  to  ;^i4, 115,000  in  current 
and  deposit  accounts,  of  ;^i,400,ooo  to  ;^5,98o,ooo  in 
bills  payable,  and  of  ^460,000  to  ;^i,296,ooo  in  accept- 
ances. On  the  other  hand,  bills  receivable  have  in- 
creased ;^3,40o,ooo  to  ;^9,3io,ooo,  advances 
;^,2,ooo,ooo  to  ;^9, 507,000,  cash  balances  ^1^850,000  to 
;^3i037>ooo,  and  investments  ;^36o,ooo  lo  ;^r2,20o,ooo. 
Of  course,  the  bank  has  been  favoured  by  an  improve- 
ment of  3id.  in  the  average  rate  of  exchange,  which 
rose  from  9]%d.  in  1915-16  to  i2}J,d.  in  the  past  year  ; 
but  even  so  it  is  a  fine  record  to  have  raised  the  balance- 
sheet  lotal  by  seven  millions  to  ;^25,66o,ooo  in  the  year, 
and  we  hope  the  good  fortune  will  continue.  Anyhow, 
able  management  has  established  the  bank  in  such  a 
strong  position  that  it  can  face  the  possibility  of  ad- 
verse times  with  equanimity,  and  the  most  niggardly 
shareholder  will  not  grudge  the  directors  the  extra 
;^2,ioo  to  which  they  become  entitled  under  the  articles 
of  association. 
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At  one  time  the  North  of  Scotland  and  Town  and 
County  Bank,  Ltd.,  depended  so  much  on  the  pro- 
sperity of  the  fishing  and  distilling  industries  that  we 
would  not  have  been  much  surprised  if  the  last  few 
years  had  proved  exceptionally  trying.  But  there  is 
no  evidence  of  anything  of  the  kind  in  the  report  for 
the  12  months  ended  September.  Nett  profits  for  the 
second  year  in  succession  have  increased  by  some 
;^4,ooo,  and  with  the  larger  amount  brought  in  the 
available  balance  is  ;^45,ooo  up  at  ;^26 1,450.  The 
usual  dividend  of  12J  per  cent,  is  paid,  but  as  the  de- 
duction of  the  higher  income-tax  makes  the  actual  dis- 
tribution ;^3,ooo  less,  the  directors  propose  to  pay  a 
bonus  of  I  per  cent.,  which  will  absorb  ;^'4,900,  so  that 
the  shareholders  do  not  suffer  any  diminution  of  their 
income.  Provision  has  been  made  before  striking  the 
nett  profit  for  all  depreciation  on  investments  with  the 
exception  of  the  5  per  cent.  War  Loan,  which  is  taken 
at  cost,  and  on  this  occasion  ;^47,5oo  is  added  to  the 
reserve  fund,  raising  it  to  a  round  half-million,  while 
the  paid-up  capital  is  only  ;£'652,ooo.  There  then  re- 
mains ;^i26,ooo,  or  ;!^9,ooo  less,  to  be  carried  forward. 
Notes  in  circulation  have  increased  ;£"20o,ooo  to 
\  ;£^ii546.ooo,  and  deposits,  &c.,  are  up  two  millions  at 
;^i3, 416,000.  Cash  balances  are  ;^320,ooo  higher  at 
;^2, 600,000,  and  investments,  including  short  loans, 
have  risen  ;^i,5oo,ooo  to  ;£'io,o6o,ooo.  Discounts  and 
advances  are  up  ;^2oo,ooo  at  ;£.'3,557,ooo,  and  the 
balance-sheet     total     is      twp      millions      higher     at 


;^i6,475,ooo.  No  less  than  7J  millions  of  the  funds 
are  in  Treasury  bills,  Exchequer  bonds  and  other 
Government  securities,  while  temporary  loans  on  securi- 
ties exceed  ;^i, 200,000,  so  that  the  bulk  of  the  re- 
sources are  in  very  liquid  form,  but  at  the  same  time  we 
shouJd  be  better  pleaseS  if  the  amounts  of  investments 
and  discounts,  &c.,  were  transposed,  if  it  could  be  done 
with  prudence. 

The  report  of  the  Buenos  Ayres  Great  Southern  Rail- 
way has  reached  us  too  late  to  deal  with  it  fully  this 
week,  but  the  principal  figures  may  be  given.  Gross 
receipts  amounted  to  ;^5,734,ooo,  an  increase  of 
;^i85,c>oo,  or  3.33  per  cent.,  but  working  expenses  rose 
fully  half  a  million,  or  16.07  per  cent.,  the  total  being 
;^3,674,ooo.  Consequently       nett      receipts       were 

;^324,ooo,  or  13.57  Pfi""  cent.,  lower  at  ;£2, 060,000. 
Nett  revenue  credits,  however,  were  ;^i24,ooo  larger, 
including  ;^2 5,000  more  brought  forward  and  an  in- 
crease of  ;^"'93,ooo  in  exchange,  interest,  &c.,  so  that 
the  available  balance  is  down  ^200,000  at  ;£'2, 41 5,000. 
Last  year  income-tax  figured  among  the  prior  charges 
at  ;£^i2i,200,  but  there  is  no  corresponding  item  this 
time,  and  the  total  of  these  charges  is  ;^i26,ooo  lower 
at  ;^i,76o,ooo,  the  final  balance  being  only  ;£'74,ooo 
down  at  ;^655,65o.  This  allows  of  a  final  dividend  of 
2  per  cent.,  making  4  per  cent,  for  the  year,  against 
4'|  per  cent.,  and  the  amount  carried  forward  is  ;^io,ooo 
smaller  at  ;£'73, 850.  It  is  a  fairly  good  record,  all 
things  considered. 

The  cost  of  wheat  production  in  Western  Canada  is 
a  very  interesting  subject,  but  the  farmer  is  very  sensi- 
tive regarding  estimates,  and  the  Dominion's  Royal 
Commission,  in  its  fifth  interim  report  on  Western 
Canadian  agriculture,  refuses  to  enter  the  controversy. 
But  the  Canadian  Credit  Men's  Journal  recently  pub- 
blished  an  estimate,  showing  the  cost  at  Fort  William  of 
various  yields  as  follows*: — 25  bushels  to  the  acre, 
57  18/25  cents  ;  20  bushels,  65  13/20  cents  ;  15  bushels, 
78  13/15  cents  ;  10  bushels,  $1.05  3/10.  Mr.  Norman 
Lambert,  Western  correspondent  of  the  Toronto  Globe, 
states,  says  the  Monetary  Times,  that  it  is  fair  to  say 
that  the  average  cost  of  producing  a  bushel  of  wheat  in 
the  West  in  1917  would  range  between  75  cents  and 
$1.25,  according  to  yield,  adding  :  "  Any  farmer  work- 
ing for  himself  would  be  able  to  keep  well  within  these 
amounts."  The  Grain  Growers'  Guide,  of  Winnipeg, 
disputes  these  figures,  especially  the  estimate  of  75 
cents.  Whatever  the  cost  is,  one  thing  is  certain,  and 
that  is,  that,  as  the  Dominion  Report  adds,  the  distance 
of  the  Canadian  wheat  centres  from   tide   water   is   a 
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handicap  offsetting  their  undoubted  advantages  in  fer- 
tility of  soil  and  excellence  of  climate.  Increasing  at- 
tention will  have  to  be  paid  to  the  problems  of  rail  and 
water  transportation. 

A  year  ago  British  Dyes,  Ltd.,  issued  an  intcrim'rc- 
port  some  weeks  in  advance  of  the  publication  of  the 
balance-sheet,  and  the  same  course  has  been  followed 
on  this  occasion.  The  only  information  given  at  pre- 
sent is  that  the  issued  share  and  loan  capital  has  in- 
creased to  over  ^£."2, 000,000,  and  the  Government  loan 
now  stands  at  £,'1,140,000.  The  maximum  dividend 
at  the  rate  of  6  per  cent,  is  declared,  and  we  may  there- 
fore presume  that  the  results  of  the  year's  working  have 
been  suflficiently  profitable,  but  we  cannot  say  much 
on  this  point  until  the  complete  figures  are  available. 
Apparently  on  the  technical  side  substantial  progress 
has  been  made  in  the  production  of  dyes  and  in  the 
range  of  colours  which  the  company  is  now  able  to 
produce  in  something  approximating  to  the  needs  of 
the  trade.  So  far  as  common  dyes,  such  as  khaki,  are 
concerned,  for  which  the  Government  supplies  the 
principal  demand,  this  subsidised  industry  appears  to 
have  met  all  reasonable  requirements,  but  we  are  not 
.so  .sure  as  to  the  success  of  its  efforts  with  regard  to 
the  finer  shades  on  which  ultimately  the  prosperity  and 
success  of  the  business  must  depend.  If  it  cannot  com- 
pete with,  and  even  beat,  the  German  article,  or,  in  the 
near  future,  the  American  product,  it  will  have  to  go 
under,  but  in  view  of  the  fact  that  the  discovery  of 
aniline  dyes  was  British,  and  that  our  chemists  still  lead 
the  way  in  most  departments  if  they  are  given  sufficient 
encouragement,  we  have  no  doubt  that  with  a  little 
more  experience  we  shall  be  perfectly  able  to  hold,  and 
more  than  hold,  our  own.  At  the  same  time,  the 
directors  of  British  Dyes,  Ltd.,  seem  to  be  in  a  rather 
apologetic  mood  with  regard  to  their  achievements  and 
prospects,  and  they  lay  stress  upon  the  fact  that  it  will 
be  necessary  in  the  immediate*  future  to  lay  down  plant 
for  the  manufacture  of  the  intermediate  products  neces- 
sary for  dye-making  and  also  to  establish  a  much  more 
efficient  chemical  department  than  the  half-starved 
arrangement  which  is  at  present  in  force.  It  is  pointed 
out  that  the  German  dye  manufacturing  firms  before 
the  war  had  assets  amounting  to  ;;^35, 000,000,  and  it  is 
ridiculous  to  expect  a  British  company  with  a  meagre 
capital  of  ;^3,ooo,ooo  odd  to  compete  against  such  an 
organisation  without  hearty  support  from  the  interests 
mainly  concerned.  With  goodwill  we  are  perfectly  con- 
vinced that  our  technical  experts  can  produce  quite  as 
good  material  as  the  Germans  ever  did,  but  they  must 
have  time  to  acquire  the  knowledee  that  their  rivals 
gained  by  long  experience.  We  believe,  however,  that 
as  we  have  put  up  an  army  in  three  years  that  beats  the 
Hun  organisation  of  half  a  century,  we  can  repeat  the 
achievement  much  more  easily  in  the  realms  of  trade. 


In  the  year  to  June  30  the  Central  Uruguay  Railway 
Co.  of  Montevideo,  Ltd.,  obtained  ;^686,8oo  in  gross 
receipts,  an  increase  of  ;^r32,ioo  or  4.9  per  cent.,  but 
working  expenses  were  no  less  than  ;^'82,74o,  or  19.  i 
per  cent,  higher  at  ;£'5 15,500,  and  the  nett  earnings  are 
therefore  ^171,300,  showing  a  decrease  of  ;^5o,65o,  or 
22.8  per  cent.  Including  ;^6,ooo  more  brought  for- 
ward and  miscellaneous  credits  the  total  nett  revenue  is 
;^3oo,56o,  a  decline  of  ;^28,ooo.  Small  changes  have 
occurred  in  fixed  charges,  which  are  £2,000  lower  on 
balance,  and  after  providing  for  the  dividend  on  the  5J 
per  cent,  preference  shares  ;^54,675  remains,  which  it 
is  proposed  to  carry  forward.  A  year  ago  i  per  cent, 
•was  paid  on  the  ordinary  stock,  and  ;^64,25o  was 
carried  forward,  but  under  all  the  circumstances  the 
present  results  may  be  regarded  as  fairly  satisfactor}-. 


Two  of  the  Extension  companies  did  considerably 
better  than  the  main  fine.  The  Eastern  Extension 
obtained  an  increase  of  ;^45,6oo  in  gross  receipts, 
which  amounted  to  ;£'262,40o,  while  expenses  only  ad- 
vanced ;^i6,6oo  to  ;^i27,500,  and  the  nett 
revenue  therefore  showed  an  improvement  of 
;^29,ooo    at    ;^i 34,000.    Sundry  credits    are    smaller, 


but  the  balance,  after  meeting  prior  charges,  is 
sufficient  to  pay  a  final  dividend  of  7s.  gd.  per 
share,  making  los.  (5  per  cent.)  for  the  year 
against  5s.  ^d.,  and  the  carry  forward  is  nearly  ;{,'8,ooo 
higher  at  ;^9,300.  The  Northern  Extensaon  also  did 
well,  gross  receipts  being  ;^2o,4oo  higher  at  _£'i34,i40, 
while  cxpen.ses  advanced  only  ;^'8,400,  and  nett  receipts 
are  ;^i  2,000  to  the  good  at  j£6j,6oo.  Consequently, 
although  miscellaneous  credits  are  smaller,  it  is  possible 
to  raise  the  dividend  from  8s.  per  share  to  los.,  or  5 
per  cent.,  and  to  carry  forward  a  slightly  larger  balance 
at  ;^4,20o.  The  Western  Extension  did  not  fare  so 
well,  as  there  was  a  decrease  of  ;^8,450  in  the  gross 
receipts,  which  amounted  to  ^^95,200.  But  it  was  also 
possible  to  reduce  expenses  by  ;^5,5oo,  so  that  the  nett 
receipts  are  only  ;^2,95o  lower  at  ;^33,3oo.  It  is  quite 
a  notable  achievement  for  these  companies  to  be  able 
to  reduce  expenses  under  existing  conditions,  and  the 
management  are  to  be  congratulated  on  the  success  of 
their  efforts  in  this  direction. 


A  kiss  for  Cinderella  !  The  income  debenture  stock- 
holders of  the  Beira  Railway  Co.,  Ltd.,  are  to  receive  a 
dividend  of  ij  per  cent,  in  respect  of  the  year  to  Sep- 
tember, 1 91 6,  a  bit  of  good  fortune  that  only  occasion- 
ally comes  their  way.  For  although  the  railway 
serves  the  only  natural  port  of  Rhodesia,  it  never  is 
but  always  to  be  blest,  ar|J  lest  the  stockholders  should 
become  too  elated,  it  is  shown  on  the  page  facing  the 
dividend  announcement  that  the  earnings  for  the  10 
months  to  July  last  have  fallen  ;^i8,230  gross  and 
;^9,65o  nett,  so  that  any  distribution  in  respect  of  the 
past  year  is  extremely  doubtful.  It  is  explained  that 
the  decrease  in  traffic  is  caused  by  the  restriction  of 
shipping  facilities  owing  to  war  conditions,  and  we  can 
readily  believe  the  difficulties  under  which  business 
with  Rhodesia  is  conducted  at  present,  but  there  seems 
to  be  always  something  coming  between  the  company 
and  prosperity.  For  the  year  under  review  the  gross 
receipts  of  the  Beira-Salisbury  section  amounted  to 
;^"388,.8oo,  an  increase  of  ;^,4i,ooo,  but  this  follows  a 
decrease  of  ;^i 56,000  in  the  previous  12  months.  Ex- 
pense^ were  ;^  13,000  higher  at  ;^i7i,4C)0,  although 
it  is  not  reassuring  to  find  that  nearly  ;^"2,ooo  was 
saved  on  maintenance,  following  a  reduction  of 
;^2o,oc)o  last  year,  and  a  further  ;^2,ooo  on  carriage 
and  wagon  repairs.  On  the  other  hand,  locomotive 
expenses  were  ;^i3,50o  higher,  and  traffic  expenses  in- 
creased _;^2,ooo.  Nett  receipts  amounted  to  ^212,400, 
and  of  this  ;^87,25o,  or  ;^i3,ooo  more,  belongs  to  the 
Btira  Co.  With  interest  and  other  receipts  the  total 
nett  revenue  is  ;^i5,ooo  higher  at  ;^i  19,850,  but  in- 
come-tax absorbs  ;^6,ooo  more,  and  after  meeting 
fixed  charges  and  setting  aside  ;^io,ooo  (against  nil) 
for  depreciation  and  renewals,  there  is  a  balance  of 
;^8,2go.  The  dividend  already  mentioned  requires 
;^7,65o,  leaving  ;^64o  to  be  carried  forward  to  the 
credit  of  the  income  debenture  holders.  General  goods 
traffic  amounted  to  106,940  tons,  a  decrease  of  21,035 
tons,  and  the  receipts  were  ^13,120  less  at  ;^224,36o. 
On  the  other  hand,  the  mineral  traffic  amounted  to 
i5i),230  tons,  an  increase  of  70,850  tons,  and  the  re- 
ceipts rose  ;^46,900  to  ;^i  10,940,  which  is  much  the 
largest  figure  from  this  source  in  the  company's  his- 
tory. It  may  be  of  interest  to  mention  that  in  the  year 
to  September  30,  1913,  the  gross  receipts  of  the  Beira- 
Salisbury  section  were  ;^635,350,  and  the  nett  earn- 
ings were  ;^4io,25o,  while  in  the  following  12  months 
the  corresponding  figures  were  ;^498,6oo  and 
;^299,340  respectively. 

Although  the  shareholders  of  the  Rosario  Drainage 
Co.  are  only  receiving  a  small  dividend,  they  have  the 
satisfaction  of  knowing  they  are  the  proprietors  of  an 
undertaking  whose  profits  are  showing  a  steady  growth, 
and  when  the  heavy  capital  outlay  to  which  the  com- 
pany is  committed  is  out  of  the  way  they  may  not  un- 
reasonably expect  a  larger  return.  In  the  financial  year 
ended  June  last  544  new  connections  were  made,  bring- 
ing up  the  total  number  of  houses  connected  to  8,190. 
The  grogs  revenue  amounted  to  ;^67,88o,  an  increase  of 
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_;^"5,070,  and  as  expenses  rose  by  only  ;^'2,28o  nett  re- 
venue exhibits  an  expansion  of  ;£,2, 790.  Or  this,  deben- 
ture interest  and  sinking  fund  provisions  absorb 
;£,'2 1,350,  leaving  ;{J2,820  more  available  at  ;^"27,6oo. 
After  providing  for  the  preference  dividend,  which  re- 
quires ^.'7,200,  the  distribution  on  the  ordin  iry  shares  is 
again  made  up  to  3  percent.,  and ^^"5, 000  as  before  allo- 
cated to  reserve.  There  then  remains  a  surplus  of 
;£,'4,340,  which,  added  to  the  amount  brought  in,  raises 
the  carry  forward  to  ;£,i8,gjo.  During  the  year 
;£,20,75o  has  been  spent  on  extensions,  bringing  the 
total  capital  expenditure  up  to  ;^i, 003,860,  and  the  loan 
increased  by  ;^"i2,ooo  to  ^'28,500.  Accounts  in  suspense 
-show  an  increase  of  ;^5,340  at  £.18,940,  but  sundry 
.debtors  are  up  £^6,300  at  £,'28,850.  Liquid  assets  total 
£■43,430,  while  current  liabilities,  including  disburse- 
ments, aggregate  £^65,000.  The  company's  working- 
capital  is  by  no  means  as  ample  as  might  be  wished,  but 
doubtless  a  way  will  eventually  be  found  to  obtain 
suliicient  cash  for  the  extensioi!  programme.  In  the 
meantime  it  is  not  impossible  that  work  may  have  to 
be  suspended  on  certain  new  works,  for,  as  will  be 
imagined,  great  difficulty  is  being  experienced  as  re- 
gards the  hjgh  cost  of  and  scarcity  of  materials. 


Although  the  tea  and  sugar  plantations  of  Sir  J.  L. 
Hulett  and  Sons  were  visited  by  a  severe  drought  in 
1916-17,  the  company  was  favoured  by  fortune  in  other 
respects.  The  sugar  fetched  very  high  prices;  the  tea 
was  marketed  locally,  and  as  the  company  was  not 
troubled  with  the  freight  difficulties  which  are  hamper- 
ing the  Indian  and  Ceylon  companies,  it  is  able  to 
report  profits  within  £'14,100  of  the  previous  year. 
The  stock  of  tea  and  sugar  on  hand  is  up  £'26,670,  but 
proceeds  of  tea  and  sugar  sales  and  sundry  revenue 
items  are  £"112,550  less  at  £"728,470,  and' the  total 
at  credit  of  profit  and  loss  exhibits  a  reduction  of 
£?85,88o  at  £^817, 650.  On  the  debit  side,  however, 
stock  on  hand  July  1,  1915,  was  £"36,090 
smaller,  and  as  expenses  were  £^35,700  lower  at 
£s93fi5py  the  profit  on  the  year's  operations  comes 
out  at  £^161,500,  some  £"14,100  below  that  of  the  pre- 
vious year.  The  balance  of  £'i6i,500  is  struck, 
however,  before  providing  for  depreciation  and 
reserve  for  income-tax.  Depreciation  and  writings 
off  are  £5,290  less  at  £"40,000,  but  income-tax  reserve 
requires  £'12,500  more  at  £"27,500,  so  that  nett  profit, 
after  providing  for  debenture  service,  is  £"21,300  less 
at  £"68,860.  But  on  this  occasion  only  £12,860  is 
allocated  out  of  revenue  to  reserve,  against  ;^32,5oo 
"""J  £-^5i00o  to  reserve  for  depreciation  of  investments 
12  months  ago,  and  consequently  there  is  £^4,670  more 
available  for  dividends  at  £^56,000.  The  distribution 
on  the  ordinary  shares  is  then  raised  from  8  to  loi  per 
cent.,  absorbing  £"52,500,  compared  with  £"40^000, 
leaving  the  surplus  on  the  year  £"9,170  down  at  £"3,500. 
As,  however,  a  larger  amount  was  brought  in  there 
remains  £"3,730  more  at  £"74,800  to  go  forward. 
General  reserve  and  the  reserve  account  for  depreciation 
now  total  £^85,370.  A  further  12,250  shares  have  been 
purchased  in  South  African  Sugar  Refineries  and 
£"14,060  invested  in  Delville  Estates.  There  is  £"16,430 
more  on  deposit  at  the  National  Bank,  and  investments 
altogether  total  £^127,430  against  £"68,780.  Cash  is 
down  £^29,000  at  £"12,540,  and  sundry  creditors  are 
£"23,000  larger  at  £"138,300,  but  debtors  exhibit  an 
increase  of  ;^15,240  at  £"116,570,  stocks  are  £"24,770 
larger  at  £"89,170,  and  stores  are  up  £^12,930  at 
£101,620.  Liquid  assets,  apart  from  stock  and  stores, 
exceed  current  liabilities  by  about  £^41,000.  The  com- 
pany seems  to  be  in  a  stronger  position  than  was  the 
case  some  years  ago,  but  with  a  business  of  this 
character  a  very  cautious  policy  is  essential.  We 
observe  from  the  report  that  the  Union  Government  has 
now  fixed  a  maximum  price  at  which  sugar  can  be  sold, 
but  what  effect  this  will  have  on  the  company's  profits 
remains  to  be  seen.  It  is  to  be  hoped  that  this  year 
climatic  conditions  will  be  more  favourable. 


months  ended  June  30  is  that  for  the  first  time  in  three 
years  or  more  the  company  is  enjoying  a  nett  income 
from  its  Mexican  properties.  All  the  mines  and 
smelters  in  Mexico  owned  by  the  company  are  now 
operating,  except  those  at  or  adjacent  to  Chihuahua 
and  those  at  Velardena.  Work,  however,  is  carried 
on  under  many  difficulties,  and  only  to  a  limited  extent. 
The  transportation  difficulty  is  serious,  but  the  com- 
pany is  managing  its  own  railroad  transport  by  per- 
mission of  the  Mexican  Government.  The  company's 
income  from  mining,  smelting,  and  refining  proper- 
ties, and  from  miscellaneous  sources,  was  $18,757,899, 
an  increase  of  $5,528,840.  A  more  scientific  method 
of  estimating  depreciation  and  ore  depletion,  based  on 
a  percentage  of  appraised  value,  has  resulted  in  an  in- 
creased charge  on  this  account  of  $1,000,000.  Various 
charges  against  income,  including  provision  for 
Federal  income  and  excess  profits  taxes,  amount  to 
$8,555,779,  thus  reducing  the  nett  income  to 
$10,202, 1 19,  as  compared  with  $11,145,693  for  the 
same  period  of  last  year.  After  paying  the  regular 
dividends,  and  a  special  Red  Cross  dividend  of  i  per 
cent,  on  the  common  stock,  there  was  carried  to  sur- 
plus account  $5,165,700,  making  the  total  surplus 
$28,607,365.  The  property  account  stands  at 
?i38'75^>S44>  <i  decrease  of  $2,409,139,  while  invest- 
ments show  an  increase  of  $916,897  at  $1,744,174. 

After  an  interval  of  over  three  years  the  Premier 
Diamond  Mining  Company  has  resumed  the  payment 
of  dividends  on  the  deferred  shares.  The  amount  is 
6s.  3d.  per  share,  equivalent  to  250  per  cent.,  less  tax. 
This  compares  with  550  per  cent,  for  1913-14,  and  750 
per  cent.,  the  highest  rate  ever  paid,  in  1912-13,  but 
these  dividends  were  free  of  income-tax.  Washing 
operations,  which  were  suspended  from  August,  1914, 
to  January,  1916,  in  common  with  other  diamond  pro- 
ducers, have  been  continued  uninterruptedly  since, 
owing  to  the  good  demand  for  stones  from  the  United 
States,  but  the  prospects  for  the  future  are  again  very 
uncertain,  owing  to  the  entry  of  the  United  States  into 
the  war.  Demand  from  that  quarter  has  already 
begun  to  fall  ofif,  and  with  the  prolongation  of  the 
war  it  must  tend  to  diminish  still  further. 


German  Debt  Methods— and  Our  Own. 


The    most    interesting    point    in    the    report    of   the 
American  Smelting  and  Refining  Company  for  the  six 


From  the  language  used  by  William  HohenzoUern 
and  his  Hindenburg,  we  are  safe  in  inferring  that  the 
latest  German  borrowing  performance  has  not  yielded 
the  necessary  cash.  What  fresh  money  it  actually  has 
gathered  in  we  cannot  tell,  and'  probably  the  Berlin 
Government  will  be  shy  of  making  true  figures  public, 
but  tlie  Frankfurter  Zeifuiig  declares  that  the  loan  is 
"  a  proof  of  Germany's  economic  and  moral  powers  of 
resistance,"  and  calls  it  a  "  glorious  democratic  vic- 
tory." Imagine  Frankfort  "democratic"!  As  for 
the  Kaiser,  he  blares  alx>ut  it  in  his  usual  trumpery, 
Bombastes  style,  calls  the  world  to  witness  how  "the 
whole  German  people  stands  in  the  fourth  year  of  the 
war  at  the  side  of  its  heroic  sons  in  the  field,  and 
behind  the  Imperial  Government  and  Army  Command, 
ready  for  sacrifices  of  blood  and  treasure  until  the 
honour  and  freedom  of  the  Fatherland  are  assured 
against  the  assault  of  enemies  in  superior  force." 
Tawdry  fustian — yet  with  a  wail  in  it.  As  for  Hinden- 
burg, he  proclaims  to  the  world  that  "  once  more  the 
success  of  this  loan  shows  our  enemies  that  econo- 
mically Germany  cannot  be  conquered,"  and  that  it  is 
"  an  assurance  to  me  that  the  German  people  is  im- 
perturbably  confident  of  victory."  This  is  altogether 
too  much  in  the  transpontine,  blubber-heroic  style  to  be 
effective  even  in  Germany — what  do  the  Rathinaus, 
Ballins,  and  Thyssens  think  of  it? — and  rather  points 
to  the  imminence  of  despair  than  to  its  opposite.  What- 
ever the  amount  scrambled  together  by  coercion,  forced 
conversion  of  existing  debts,  and  other  forms  of  Teu- 
tonic persuasion  may  be,  we  may  be  certain  that  it  is  a 
total  insufficient  to  cover  the  already  contracted  obliga- 


420 


^be  investors'  IReview. 


October  27,  1917. 


tions  that  William  and  his  surrounding  assassins  have 
laid  upon  the  backs  of  the  German  people.  Assuming 
that  clamoured  for  or  predicted  ;£,'625, 000,000  comes 
in,  as  the  Berlin  wolves  allege,  that  would  bring  up  the 
total  consolidated  war  debt  of  the  empire  to  about 
;^'3,700,ooo,ooo;  the  credits  already  noted  exceed  these 
amounts  by  an  indefinite  sum,  perhaps  by  as  much  as 
another  ;^"  1,000, 000, 000,  for  neither  the  Reichstag  nor 
the  people  have  been  told  how  much  has  had  to  be 
secretly  advanced  to  prop  the  rickety  finances  of  the 
several  States  making  up  the  German  Empire,  nor  how- 
much  it  has  cost  and  is  costing  to  keep  the  Turkish 
and  Bulgarian  armies  in  being,  let  alone  what  the  pro- 
digious outlays  are  in  other  directions.  Probably  it 
would  be  no  exaggeration  to  estimate  the  total  debt 
laid  upon  Germany  by  this  war  at  between 
;^5 ,000,000,000  and  ;/5'6, 000,000,000  sterling,  assuming 
it  to  be  over  within  the  next  three  or  four  months,  and 
nearer  the  larger  figure  than  the  former.  How  are  the 
German  people  going  to  carry  that  load?  The  Kaiser 
and  his  brigands  take  good  care  not  to  touch  on  that 
branch  of  the  subject. 

In  contrast  with  German  methods  and  vauntings  we 
may  place  our  modes  of  raising  money.  They  are 
honest,  and  were  illustrated  with  conspicuous  vivid- 
ness at  the  Albert  Hall  meeting  held  last  Monday  in 
furtherance  of  the  sale  of  National  War  Bonds.  A 
rouse-up  was  necessary  because  sales  of  these  bonds 
have  been  disappointing.  Much  more  money  than  is 
being  offered  is  wanted  to  reduce  the  mass  of  floating 
debt  in  the  form  of  Treasurj'  bills,  and  the  country,  in 
sections  and  classes,  shows  a  reluctance  to  hand  over 
its  constantly  growing  means  to  the  Treasury  which  is 
disagreeable  to  contemplate.  So  the  Prime  Minister, 
Mr.  Bonar  Law,  and  General  Sinuts  launched  on  Mon- 
day at  the  Albert  Hall  a  new  campaign  of  thrift  and 
economy  designed  to  rouse  the  country  to  a  sense  of 
its  duty,  a  gathering  at  which  Sir  Robert  Kindersley 
— ^who  is  doing  magnificent  work  in  organising  War 
Savings  Associations  throughout  the  country,  of  which 
there  are  already  40,000  with  a  membership  of  some 
4,000,000,  through  whom  _-^  125,000,000  has  been  ob- 
tained— presided.  The  principal  speech  of  the  evening 
was  delivered  by  Mr.  Lloyd  George,  and  it  was  a 
magnificent  speech.  Nothing  could  be  better  for  the 
purpose  in  view,  and  contrasted  with  the  posturings 
and  simulations  of  William  Hohenzollern  and  his  chief 
butcher,  it  throws  into  high  relief  the  moral  dignity, 1  the 
calmness  and  purity  of  motive  inspiring  us  in  the  con- 
duct of  this  war.  Many  excellent  maxims  were  uttered 
by  the  Prime  Minister.  They  are  familiar  enough 
to  readers  of  this  Review,  and  therefore  need  not  be 
recalled  or  dwelt  upon.  But  he  did  especially  well  to 
emphasise  the  artificiality  of  war  prosperity.  "The 
prosperity  of  peace,"  he  said  in  one  of  his  axiomatic 
phrases,  "  comes  from  the  creation  of  wealth,  and  the 
prosperity  of  war  from  its  dissipation."  How  many 
among  those  now  revelling  in  wealth's  dissipation 
realise  that?  We  are  now  dissipating  the  wealth  that 
has  been  accumulating  for  generations,  and  mortgaging 
the  fruits  of  our  future  peace  industry  for  many  a  long 
year.  Although  it  is  true  enough,  and  we  hope  it  will 
continue  true,  that  most  of  this  debt  is  due  to  ourselves, 
it  will  none  the  less  prove  a  serious  clog  to  our  civilisa- 
tion and  progress  when  the  war  ceases  and  peace  re- 
quirements fall  upon  us  with  increased  force.  We  have 
no  choice,  however,  but  to  persevere,  and  "  time  is 
indeed  on  our  side."  We  have  fought  the  Prussian 
monster,  and,  in  spite  of  his  superior  preparation  and 
concentrated  energy  of  war-making,  we  have  beaten 
him.  He  realises  that  he  is  beaten,  and  is  now  fighting 
to  avert  his  doom — fighting  savagely,  foully,  with  in- 
creasing fiendishness,  with  a  perfect  freedom  from  every 
kind  of  human  scruple,  and  the  last  months  of  the  war 
may  theiefore  be  occasionally  the  most  horrible  of  all. 
Nevertheless,  we  have  no  help  for  it  but  to  fight  on,  to 
hold  together,  all  of  us,  and  it  is  our  duty  as  citizens  to 
deny  ourselves  to  provide  the  means  wherewith  to  make 
the  victory  complete,  not  only  for  ourselves,  but  for  our 
Allies,  for  the  oppressed  everywhere,  so  that  there  mav 
be  no  dubiety  about  our  triumph.     Only  bv  victory  can 


we  attain  to  the  pwwer  to  heal  the  world  of  its  wounds 
and  set  the  oppressed  at  liberty. 

Why,  then,  was  a  meeting  of  this  kind  .so  necessary? 
Do  not  the  majority  of  citizens  recognise  their  .responsi- 
bilities, sec  the  dangers  that  threaten  us  if  we  are 
apathetic  or  indifferent?  Probably  they  do,  but  there 
are  large  minorities'in  various  classes  of  the  communitx 
who  are  yet  ignorant  of  what  this  war  means,  and,  to 
all  appearance,  indifferent  to  the  sacrifices  it  demands. 
The  lady  who,  the  other  day,  went  into  a  West-End 
store  and  paid  los.  for  a  pie  which  she  wanted  for  her 
dog's  birthday  party,  was  a  type  of  the  obliviousness 
which  prevails  at  one  end  of  the  scale.  Go  amongst 
thd  miners  or  into  great  centres  of  workmen  in  any  part 
of  the  kingdom,  and  you  will  find  them  much  more  con- 
cerned with  the  prospects  of  a  favourite  horse  in  a  race, 
or  with  the  qualities  of  one  football  team  compared  with 
another,  with  a  hundred  trivialities  and  selfishnesses,  not 
with  the  war.  Amongst  the  v.'orking  classes  at  large  a 
.spirit  of  "profiteering"  is  at  least  as  dominant  as 
among  a  section  of  their  employers.  It  is  visible  in 
continual  demands  for  higher  and  still  higher  wages,  in 
slack  or  sulky  working  or  in  ea.sy-going  indifference. 
The  workmen  who  strike,  or  threaten  to  strike,  seem  to 
have  no  consciousness  of  the  tremendous  interests  at 
stake  in  this  war,  think  only  of  themselves  and  their 
immediate  circumstances  ;  they  never  appear  to  rise  to  a 
conception  of  the  dangers  that  threaten,  not  only  our 
institutions,  but  the  whole  of  our  civilisation,  laboriously 
built  up  by  the  labours  of  m.-iny  generations  of  men. 
An  overwhelming  cataclysm  overhangs  the  world,  com- 
pared to  which  the  foundering  of  the  empire  of  Rome, 
empire  of  the  Caesars,  would  seem  but  as  an  episode  in 
human  development.  It  is  to  kindle  tiic  imaginations 
of  these  people,  to  awake  them  if  possible  to  a  sense  of 
their  danger  and  of  their  duty,  that  meetings  like  that 
of  last  Monday  are  necessary.  It  will  have  to  be  fol- 
lowed up  by  similar  gatherings  all  over  the  country, 
and  we  hope  they  will  be  successful.  The  motive  be- 
hind the  movement  is  noble,  the  appeals  are  honest,  and 
the  National  War  bond  as  now  presented  is  an  excellent 
security.  No  trickery  is  behind  it,  no  concealment, 
and  we  cannot  but  admire  the  moral  courage  of  tho.se 
who  say,  "  This  money  is  wanted  to  win  the  war  ;  give 
it  therefore,  not  once  or  twice,  but  continuously.  True, 
we  only  give  you  5  per  cent,  bonus  in  redemption,  and 
no  other  bait  ;  but  do  not  give  for  gain,  give  for 
duty,  for  our  necessities,  for  the  deliverance  of  your 
families,  of  our  Allies,  of  the  world,  from  irremediable 
ruin."  'I hey  make  a  mistake,  we  believe,  in  the  very 
rigidity  of  their  uprightness,  because  they  ignore  mode's 
of  mind  that  lie  deep  down  in  human  nature  ;  but  their 
very  purity  of  motive  commands  respect,  and  we  must 
give  time  for  them  to  put  forth  their  full  eflort.  There- 
fore, we  bid  them  go  on  and  prosper. 


Buenos  Ayres  Western   Railway. 

If  the  principal  Argentine  railways  had  not,  on  the 
whole,  been  exceedingly  well  managed  in  the  past,  the 
conditions  prevailing  in  the  12  months  to  June  30  might 
easily  have  proved  disastrous,  especially  as  they  have 
been  followed  by  the  recent  .serious  strikes  and  lawless- 
ness on  an  almost  unprecedented  scale.  There  is  good 
reason  to  believe  that  the.se  later  troubles  have  been 
inspired  and  fomented  by  German  bribery  ;  but  whatever 
the  cause  the  results  have  had  a  paralysing  efifect  on 
the  business  of  the  country,  and  we  are  afraid  the 
Ciovernment  has  a  heavy  resptinsibility  for  not  taking 
more  prompt  and  vigorous  measures  to  suppress  the 
disorders.  .Already  the  railways  had  suflScient  diflficul- 
ties  to  contend  with,  as  the  report  of  the  Buenos  Ayres 
Western  shows.  Gross  receipts  for  the  vear  amounted 
to  ;£r2, 505,000,  a  decrea.se  of  ;if2io,ooo,'v.hile  working 
expenses  were  ;£['95,ooo  higher  at  ;(f  1,675,400,  so  that 
the  nett  receipts  were  ;^305,ooo  lower  at  ;^829,6oo. 
Adding  miscellaneous  credits  and  a  rather  smaller 
bnlance  brought  forward  the  total  nett  revenue  is 
/rQq6,48o,  or  ;^320.ooo  less  than  last  year.  Debenture 
interest  required  ;^5,5oo  more,  but  there  was  a  saving 
*^f  ;£"4.ooo  in  payments  to  the  Buenos  Ayres  Midland 
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Co.,  and  alter  providing  for  other  prior  charges  and  the 
interim  dividend  of  2  per  cent,  (actual)  on  the  ordinary 
stock  the  balance  available  is  ^,318,000  less  at 
;£,'i54,230.  This  allows  of  a  linal  dividend  of  only  i  per 
cent.,  making  3  per  cent,  for  the  year  against  5  per 
cent.,  and  leavmg  ;£,'24,i20,  or  ;£, 28,000  less,  to  be 
carried  forward. 

Receipts  from  passenger  traffic  showed  a  decrease 
of  ;£.87,3oo,  or  13.75  P^''  cent.,  from  baggage  and 
parcels  ^13,950,  or  7.90  per  cent.,  and  Ironi  goods 
^^'191,300,  or  14.80  per  cent.;  but,  fortunately,  animals 
brought  an  increase  of  ^'100,600,  or  20.60  per  cent.,  the 
number  of  cattle  carried  being  638,000  larger,  while 
there  was  an  increase  of  493,500  in  sheep  and  of  132,000 
in  pigs.  The  total  tonnage  of  goods  was  1,916,000,  a 
decrease  of  133,300,  or  6k  percent.  Maize  yielded  only 
245,000  tons,  a  decrease  of  133,200  tons,  or  35.2  per 
cent.  Wheat  traffic  amounted  to  675,700  tons,  a 
decrease  of  33,480  tons,  or  4.7  per  cent. ,  but  the  receipts 
were  ;£,'7o,ooo,  or  17.3  per  cent.  less.  Oats,  however, 
were  better,  the  tonnage  being  up  25.3  per  cent,  and  the 
receipts  11.4  per  cent.,  while  in  the  case  of  hay  an 
increase  of  6.3  per  cent,  in  tonnage  was  accompanied 
by  a  decrease  of  24.4  per  cent,  in  receipts.  The  total 
of  goods  and  livestock  hauled  was  3,573,000  tons,  an 
increase  of  216,000  tons,  but  the  tonnage  hauled  one  mile 
was  54,000,000  less  at  425,730,000  tons.  Average 
freight  earned  j)er  ton  was  9s.  54d.  against  los.  7Jd., 
but  the  receipts  per  ton-mile  were  higher  at  0.953d.  as 
compared  with  o.89od.  As  regards  passengers,  the 
number  carried  was  7,674,000,  a  decrease  of  464,060, 
or  5.7  per  cent.,  and  the  average  miles  per  passenger 
fell  from  20.48  to  19.36,  with  the  result  that  the  average 
fare  also  dropped  from  is.  6fd.  to  is.  sd.  Mr.  Foster, 
the  general  manager,  in  his  report  on  the  year's  work- 
ing gives  the  fol!o\^■ing  as  the  principal  causes  that 
"have  militated  against  any  recovery  in  passenger 
traflRr,  and  they  are  a  rather  interesting  summary  of 
the  conditions  that  have  been  prevailing  : — 

1.  Financial   depression  existing  prior  to  Jul)',   1914- 

2.  Intensification  of  the  crisis  through  subsequent  European 
events. 

3.  Aggravation  of  the  situation  by  loss  of  crops  in  two  con- 
secutive years. 

4.  Unpiecedented  period  of  drought  severely  affecting  con- 
dition of  camps  and  stocks. 

5.  Restricted  travelling  owing  to  large  amount  of  unemploy- 
ment,   reduction    in   wages    and    shortage   of    ready    money. 

6.  More  extensive  use  of  underground  tramway  on  account  of 
greater   frequency  of  service  and   lower   fares. 

It  may  be  hoped  that  most  of  these  influences  are  of 
a  temporary  character,  but  the  competition  of  the 
Underground  has  evidently  come  to  stay.  Anyhow,  it 
would  hardly  be  possible  to  imagine  more  adverse  con- 
ditions. 

Capital  expenditure  amounted  to  ;^303,ooo,  a  de- 
<;rea.sc  of  ;^22 3,000  as  compared  with  the  previous 
year.  Most  of  it  was  in  connection  with  the  electrifi- 
cation of  track  and  the  power  house  at  Dock  Sud. 
With  regard  to  working  expenses,  maintenance  of 
way  and  works  amounted  to  ,^233,750,  a  decrease  of 
;£f2o,ooo,  maintenance  of  locomotives  ;^"i2i,440,  a  de- 
crease of  ;^26,ooo,  and  repairs  of  other  rolling  stock 
were  ;^i5,500  less  at  ;^no,ooo.  In  the  circum- 
stances these  economies  are  doubtless  justifiable,  but 
having  regard  to  the  high  price  of  materials  the 
aiT:ount  of  work  done  must  have  been  less  than  the 
figures  by  themselves  would  indicate,  and  there  will  be 
heavy  arrears  to  make  up  when  conditions  become 
more  normal.  Locomotive  running  expenses  were 
;^"6o9,i6o,  an  increase  of  ;^i46,ooo,  but  traffic  ex- 
penses were  only  _£J'6,ooo  higher  at  ;^,'388,500,  and 
general  charges  ^2,500  at  _;^i 28,200.  liut  in  spite  of 
the  saving  on  maintenance  and  repairs,  the  expense 
ratio  was  66.88  per  cent.,  against  58.22  per  cent., 
almost  entirely  due  to  the  increased  cost  of  fuel,  which 
has  been  a  serious  problem  for  all  the  railways.  In 
this  connection  Mr.  Foster  says  that  the  managers  of 
railways  in  .\rgentina  have  been  faced  with  one  of  the 
most  dirtlcult  and  arduous  of  problems  in  combining 
efTiciency  with  economy  and  still  maintaining  a  good 
service.  In  spite  of  constantly  falling  traffics  and  an  in- 
creasing  rise   in   working   costs   beyond   their  control. 


The  fuel  bill  alone  rose  ^'135,000,  or  50^  per  cent., 
although  the  consumption  was  actually  less  by  2,490 
tons.  As  regards  the  saving  in  maintenance  of  loco- 
motives, he  claims  that  this  was  rendered  possible  by 
the  careful  adherence  to  a  previously  drawn  up  pro- 
gramme of  work,  further  facilitated  by  the  reduced 
traffics  and  the  fact  that  at  the  begiifning  of  the  iinan- 
cial  year  the  engine  stock  was  in  very  good  order. 
Efiiciency  of  train  control  also  helped  to  keep  trans- 
portation expenses  within  moderate  limits,  and  it  is 
pointed  out  that  with  a  decrease  of  6.5  per  cent,  in  the 
volume  of  goods  handled  and  an  increase  of  18.4  per 
cent,  in  the  live  stock  traffic  the  corresponding  mileage 
actually  fell  8.8  per  cent. 

As  to  the  general  position  and  prospects.  Mi.  Foster 
says  that  the  loss  of  the  bulk  of  the  1916-17  maize 
harvest  and  the  severe  damage  sustained  by  the  1917 
wheat,  oats,  and  linseed  crops  following  upon  the 
shortage  in  the  previous  wheat  crop  brought  the  com- 
pany face  to  face  with  a  most  dismal  outlook.  The 
unprecedented  drought  destroyed  a  large  area  of 
pasture  lands  and  rendered  the  position  of  stock 
owners  very  precarious  indeed,  so  that  the  railways 
agreed  to  concede  a  rebate  of  25  per  cent,  on  the  ordi- 
nary rates  in  force  for  transporting  animals  from 
place  to  place  in  search  of  suitable  pasture.  Hopes 
were  entertained  that  the  new  maize  crop,  which  should 
have  been  ready  for  moving  last  May,  would  have  come 
to  the  rescue  and  provided  some  compensation,  but  the 
drought  and  the  enormous  locust  invasion  literally  wiped 
out  the  whole  crop.  So  great  was  the  disaster,  that  the 
company  reckons  to  carry  only  21,400  tons,  much 
under  an  average  month's  haul  in  a  normal  season. 
It  is  satisfactory,  however,  to  learn  that  the  prospects 
generally  are  now  much  brighter.  The  climatic  con- 
ditions under  which  the  new  crops  were  sown  and  have 
since  developed  have  been  simply  ideal,  while  the  pro- 
paganda for  the  cultivation  of  larger  areas  has  had 
good  results,  and  it  is  estimated  that  the  area  sown 
this  year  is  10  per  cent,  larger  than  las!.  In  con- 
jimction  with  the  National  Rank,  arrangements  were 
made  to  advance  the  funds  necessary  for  the  purchase 
of  seed  by  approved  colonists,  the  railway  company 
bearing  25  per  cent,  of  the  risk,  and  over  2,000  tons  of 
seed  were  delivered  on  the  company's  recommenda- 
tion, sufficient  to  plant  38,960  hectares.  The  National 
Seed  Committee,  in  addition,  supplied  10,800  tons  of 
seed  to  farmers  on  the  company's  line,  and  no  stone 
has  been  left  unturned  either  by  the  Government  or 
the  railways  to  insure  the  largest  possible  area  being 
planted,  and,  given  a  continuance  of  favourable  condi- 
tions, the  new  crops  should  be  the  most  abundant  in  the 
history  of  the  country.  With  the  permission  to  raise 
rates  by  22  per  cent,  as  from  the  middle  of  December, 
the  outlook  for  the  railways  will  be  decidedly  brighter. 
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but  the  labour  troubles  are  still  giving  rise  to  anxiety, 
and  the  future  is  not  perfectly  assured,  especially  if 
the  shortage  of  shipping  is  not  greatly  ameliorated  in 
the  near  future. 


Notes    from    Italy, 

Italian  revenues  for  the  two  months  of  July-August 
amount     to    ;£,'24,867,ooc,     showing    an     increase    of 
^7,280,000  above  the  corresponding  months  of  the  pre- 
ceding fiscal  year,     'i'he  total  forecast  for  the  current 
year   is  of  ^"130,854,000,  an  average    of  ;£.2 1,760,000 
every  two  months;  therefore,  the  two  first  months  re- 
turned about  3  millions  more  than  was  expected.     'Jhe 
Treasury  has  been  authorised  by  a  recent  decree  to  ask 
advances    from   \arious  banking  institutes   for  a   total 
amount  "of  20  millions  sterling.     America  has  opened  a 
new  credit  to  Italy  for  35  million    dollars;  up  to  now 
Italy's  debt  towards  the  United  States  has  reached  255 
million    dollars.     The    Cazetta   Ufficiale    publishes   the 
recent  decree  by  which   15  Senators    and   15    Deputies 
are  appointed  to  examine  the  tariff  question  according 
to  the  proposals  formulated  by  the  Royal  Commission. 
The  members  of  the  Parliamentary  Commission  will  be 
elected    by    the  Senate    and    by  the    Chamber.        The 
second  clause  of  the    decree  is   worded  as    follows  : — 
"Should  it  be  deemed  necessary  to  take  some  urgent 
measure  implying  innovations  in  tariffs,  concerning  the 
regulation  of  commercial  agreements,  and   the  falling 
off    of    existing    commercial    conventions   with    other 
States,  the  Government  of  the  King  is  free  to  provide 
through    Royal    Decrees,   after    having    consulted    the 
above-named  Parliamentary  Commission."      It  is  to  be 
hoped  that  the  Commission  will  include  also  some  Free 
Traders,  but  we  have  good    reason    to   fear  that    the 
strongly  organised  majority  will  be  Protectionist.     The 
more  justified  do  our  misgi\ings  appear  as  the  Royal 
Commission    referred    to,    which    was    appointed    last 
January,  leaves  very  little  doubt  as  to  its  views,  as  can 
be  judged  from  the  six  different  tariffs  it  proposed  :  (i) 
a  maximum  tariff  to  be  applied  to  nations  with  which 
Italy's     relations    have    no    special    character,     either 
friendly  or    hostile ;  (2)  a    minimum    tariff   applied    to 
countries  which  Italy  has  good  motives  to  come  to  com- 
mercial agreement  with;  (3)  the  preferential  tariff;  (4) 
the  colonial  regime   (on    Protectionist    lines)  to  be  ap- 
plied to  Italian  colonies ;    (5)  a  maximum  tariff   to  be 
used  against  those  countries  that  oppose  heavy  duties 
to  Italian  exports;  (6)  a  tariff  against  dumping.     The 
Free  Trade  Deputy,  E.    Giretti,  has  made  an  excellent 
speech,  which  has  been  printed    and    circulated,  com- 
menting on  the  dangers  implied  in  the  recent  Rill,  by 
which  the  Government  is  authorised  to  deal  with  the 
renewal-of  commercial  conventions.      He  asked  that  no 
definitive  measures  should    be    taken    without   having 
been  previously  submitted  to  Parliamentary  discussion, 
and   expressed  the  view  that  agreements  allowing  the 
largest  facilities  to  trade  should  be  entered  into  between 
Allied  States  during    and    after    the    war,    reciprocally 
conditioned  by  the  most  favoured  nation  clause,  and  to 
put  off  until   peace  treaties  be  discussed  any  decision 
regarding  the  rc's;iwr  to  be  applied  to  our  trade  as  to 
future  intercourse  with  the  Central  Empires  and  with 
neutrals.     This    ought    to    be     such    as    to    pave    the 
way  to  general  00-operation  and  free  competition,  while 
allowing  no  preferential  treatment  either  to  the  indus- 
trial  or  to  the  agricultural  interests    at    home.        He 
Quotes  on   the  subject    the    resolution    passed    by    the 
Federation  of   the   Southern  Chambers  of  Commerce, 
expressing  the  hope  that  "  the  Government  will  mitigate 
rnther  than    increase  the   tariff  on   special   imports,   so 
that    agricultural   production   may   not   fmd    itself    shut 
out  from   foreign  markets,   and    that    those  industrial 
regions  (\orth  Italy)  to  which  the    war    has   brought 
large  profits   may  use  them  to  emancipate  themselves 
from    the    need   of    Protection,    which    means    a   heavy 
burden   on  all  consumers  who  lost  rather  than  gained 
through    the    war."      The    Chamber    will    reop>en     on 
October  i6th.     The  policy  of  the  Home  Office  has  been 
lately   subjected  to  .severe  criticism  for    having  shown 
itself  unable  to  cope  with  Socialist  agitation  and  with 
the  problem  of  food  supplies.       Regarding  the  latter, 


new  regulations  have  been  introduced;  the  rationing  of 
bread,  macaroni,  and  rice  will  begin  from  Octolx;r  nth, 
and  as  to  the  open  sabotage  of  the  war  performed  bv 
Socialist   leaders   and  others,  a  decree    has   just  been 
issued  according  to  which  all  those  acts  that  may  tend 
to  depress  the  spirit  of  the  country  or  otherwise  impair 
her  power  for  resistance,  will  be  punished  by  impris<jn- 
nient  up  to  five  years,  and  fines  up  to  the  amount  of 
^2o.      In  more  serious  cases  imprisonment  may  reach 
ten  years  and  fine  £^400.    Wheat  production  is  reckon<  d 
to   be  lower    than    the    average— 38,000,000  quintal 
against    48,000,000.       Corn     has    yielded    23,000,0 
quintals,  against  an  average  of  26,000,000.     About  t! 
same  can  be    said   of    rye,  oats,  beans,  and   potato( 
Rice  has  reached  the  usual  average.      Italian  workm 
abroad  are  required  also  during  the  war.      France  1>; 
asked  the  Italian  Government  for  28,000  workmen  for  ht  1 
munition  factories,  railway  works,  &c. ,  and  they  were 
granted,   notwithstanding   the  large  number  employed 
here  in  \var    works,  apart    from    munition  work,  like 
road-making,  &c. ,  which  are  reckoned  to  require  more 
than    180,000  men.     In  twelve  days   the  supreme  com- 
mand has  sent  to  the  French  frontier  10,000  men  he- 
longing  to  the   Engineering  Corps.— From  our  Italian 
Correspondent. 


By-the-Way  War  Notes. 

X'arious  incidents  of  the  past  eight  days  luiix  i:  - 
creased  the  captious  mood  of  many  amongst  u 
Grumbling  always  increases  in  the  intervals  between 
the  '*  pushes  "  of  our  troops,  and  those  who  croak  then 
get  a  hearing  that  might  otherwise  be  denied  to  them 
or  be  less  sympathetic.  But  since  we  last  wrote  two 
incidents  have  occurred  to  lend  support  to  those  who 
shake  their  heads  and  hint  at  coming  disappointments, 
if  not  disasters.  One  was  the  Zeppelin  raid  of  la 
Friday.  It  in  one  .sense  came  to  nothing.  Thirte< 
of  these  monsters  seem  to  have  directed  their  flight 
upon  England  from  various  points  in  the  em  my  cruniry, 
but  only  one  managed  to  get  as  far  as  London — a  fact 
surely  favourable  to  the  \igilance  and  efficiency  of  our 
defences.  It  hovered  there,  dropped  some  bombs, 
which  killed  and  wounded  by  sheer  chance  a  certain 
number  of  people,  but  seems  to  have  done  little  material 
damage.  ELsewhere  in  England  people  \\ere  also 
killed  or  maimed  by  chance,  and  then  the  ships  got  lost 
in  a  fog  as  well  as  buffeted  by  a  gale,  and  drifted 
to  France  for  their  punishment.  But  because  two 
or  three  bombs  were  dropped  in  Lx)ndon,  and  because 
none  of  the  airships  were  brought  down  w  ithin  the  . 
kingdom — although  one  at  least  would  appear  to  have 
been  hit  in  the  north — a  yapping  arose  as  usual  about 
the  "  inefficiency  "  of  our  .'\ir  Service,  any,  the  utmost 
was  made  by  certain  individuals — ever  more  eager  to 
call  us  to  admire  the  Germans,  in  self-glorification,  than 
to  uphold  their  own  country — in  order  to  make  political 
capital  out  of  the  incident.  The  display  they  made  of 
their  mental  calibre  and  attitude  was  not  beautiful. 

Then  in  the  North  Sea  a  sudden  pounce  was  made  01 
a  convoy  of  Norwegian  merchant  vessels  heading  fi> 
ports  in  this  country  under  the  escort  of  two  oit  011 
destroyers.  The  attack  was  well  planned,  swift,  an 
overwhelming  ;  most  of  the  vessels  were  sunk,  with  tli< 
maximum  of  contempt  for  human  life,  in  the  usual 
Hunnish  style,  and  the  two  British  destroyers  escort 
ing  them  were  also  sent  to  the  bottom,  after  fightin^ 
to  the  last  moment,  also  in  the  usual  British  styK. 
Doubtless  German  spies  had  supplied  the  information. 
\\hich  made  the  stroke  practicable,  and  it  was  impishly 
smart  and  successful ;  that  was  all.  Immediately,  how- 
ever, a  clamour  arose  here  about  the  "inefficiency  of 
our  guardianship  of  the  North  Sea,"  and  loud  censure 
was  indulged  in  by  the  frothy  and  self-advertising  poli- 
tician over  the  neglect  and  incompetence  of  the  .Ad- 
miralty authorities,  as  they  alleged.  In  the  House  of 
Commons  on  Monday  one  M.P.  so  far  forgot  his  self- 
respect  as  to  ask  the  Home  Secretary  "if  he  did  not 
think  it  time  that  the  First  Lord  of  the  Admiralty  went 
back  to  his  work  on  the  North-Eastern  Railway."  .And 
the  man  seems  to  be  incapable  of  feeling  ashamed  of 
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himself.       These  manifestations  of  discontent  are  none 
;  the  less  to  the  last  degree  humiliating. 

Untoward  episodes  of  such  kind  cannot  be  prevented, 
no   matter   what    the    vigilance    and     strength     of    our 
guardianship  of  the  ocean  may   be.      As  long  as  the 
■Germans      have      ships,      guns,      ammunition,      men 
[and     spies,     rebuffs     and      minor      strokes     of      this 
[■sort — as    well    as    sudden     incursions     by      Zeppelins 
l^nd    aeroplanes — are   possible     to     an     enemy,     alert, 
'■  strained  to  the  utmost  and  at  bay.      They  may  be  ex- 
I  pected  to    occur    in    ever-increasing    recklessness    and 
augmenting  cruelty  the  nearer  we  are  to  the  end  of  the 
war,  and  that  we  should  be  ready  to  repel  such  attacks 
is  certain.      On    the   whole    we    are    ready,    and   each 
'  fresh     sally     by     the     foe     is     proof     of     our     readi- 
;Tiess     even      when      it      scores      a      small       success. 
The    better    spirits    among-    us    surely    try     to    com- 
prehend   the    supreme    elements  of  the  g-reat  conflict, 
and  their  efforts  should  rather  be,  and  are,  directed  to 
streng-thening  by  sympathetic    support   the   actions    of 
our  hard-working  Armv  and  Navy  than  to  He  in  wait  in 
order  to  strike  from  behind  on  every  chance,  no  matter 
Tiow  trivial,  at  the  men  responsible  for  the  defence  of 
the  country.      To  foresee  and  to  foil  every  outburst  of 
a  raging  and  beaten  foe  would  require  us  to  be  as  de- 
graded as  he  is  himself. 

But  in  Flanders  also  expectations  have  not  been  ful- 
filled, thanks  to  the  weather,  so  discontente'd  gossip, 
insinuations  against  the  Army  command,  prophetisings 
.about  German  "  strength,"  depressing  views  about  the 
future  and  the  present  condition  of  Russia — any  pre- 
text that  can  be  laid  hold  of  gets  utilised  with  diligence 
to  depress  the  public  mind.  And  there  is  no  m.ore 
reason  for  depression  to-day  than  there  was  when  the 
French  and  ourselves  retreated  before  the  first  onrush 
of  the  drilled  and  cunningly  arme'd  swarms  of  Teutonic 
barbarians  in  August,  1914.  Here  again  it  is  surely 
permissible  to  urge  upon  the  public  to  keep  a  grasp  of 
the  larger  aspects  and  ourposes  of  this  world-conflict. 
If  people  but  did  so  they  Avould  realise  that  pauses, 
small  revers'es,  untoward  incidents  like  Zeppelin  raids 
and  dashes  of  pirates  here  and  there  on  the  sea,  must  be 
borne  with,  for  at  their  "greatest  success  they  can 
have  no  effect  whatever  in  changing  the  fortunes  of 
war,  or  help  the  Germans  in  the  least  to  retrieve  their 
position.  Instead  of  half  believing,  or  tacitly  accept- 
ing as  true,  the  \auntings  of  the  beaten  leaders  of  the 
German  and  Austrian  aggression,  would  it  not  be  wiser 
to  look  at  the  position  in  which  Germany  now  stands 
before  the  world,  and  try  always  to  contrast 
it  with  the  one  held  by  the  supreme  "  War 
Lord  "  and  his  betrayed  country  in  the  end  of  July 
three  years  ago?  Where  in  the  present  position 
of  the  two  derelict  Empires  and  their  deceived  Allies  is 
there  any  sign  now  of  the  victory  that  was  then  deemed 
sure?  Have  they  gained  anything  morally  by  their 
three  years  of  slaughter,  accompanied  by  a  series  of 
crimes  the  wildest  savages  anywhere  existing  would 
not  be  capable  of  perpetrating,  because  they  lack  the 
necessary  kultur?  Behold  Germany  to-day — isolated, 
-abhorred,  cut  off  from  any  save  criminal  fellowship 
with  the  rest  of  the  world.  Has  Germany  a  friend  in 
the  wide  world  today  whose  hand  is  worth  grasping, 
■whose  help  could  avail  her  at  the  final  agony  of  the 
conflict,  who  can  stand  upright  without  her  support  ? 
She  has  not  one.  Austria,  with  Germany's  help,  has 
wrought  devastation  in  the  Balkans  and  overwhelmed 
Serbia,  overrun  Wallachia,  and,  .with  Bulgaria  as 
obedient  tool,  has  marred  all  our  Balkan  campaign, 
caused  our  Dardanelles  expedition  to  fail,  and  multi- 
plied manifold  our  task  in  Mesopotamia,  helped  to 
check  the  advance  of  the  Russians  in  y\sia  also,  and  in 
all  has  been  but  digging  her  own  grave.  Have  any  of 
the  "  triumphs  "  in  these  directions  achieved  "  victory  " 
in  the  sense  that  the  word  implies — unassailable 
conquest,  secure  possession,  increased  respect  among 
men?  No.  The  Balkan  regions  are  no  more 
Austrian  or  German  now  than  they  were  four 
years,  ago.  Nor  anywhere  in  Russia  itself,  or 
in  Poland,  have  the  leagued  Empires  attained 
a    success     that     can     be     looked     upon     as     in     the 


least  durable.  Their  own  ruin  alone  will  force  them 
to  recoil,  and  let  go  when  the  war  ends.  They  toil 
to-day  to  make  that  ruin  complete,  irretrievable. 

The  present  position  of  Russia  is  naturally  made 
the  most  of  by  disgruntled  people  who  try — probably 
unconsciously — and  bend  the  mood  of  the  public  to- 
wards the  acceptance  of  an  inconclusive  peace.  But  is 
Russia  really  so  lost  as  the  moanists  would  have  us 
believe?  Again,  no.  Russia  is  in  sore  distress  and 
confusion,  but  the  forces  of  order  and  recuperation  are 
to-day  stronger  than  those  of  anarchy  and  decay,  and 
their  strength  grows.  Russia  will  recover  and  clear 
the  foes  out  of  the  country.  What  other  is  this  Baltic 
expedition  suddenly  sprung  on  the  world  by  Germany 
than  a  confession  of  her  growing  impotence  at  the  real, 
the  critical  fronts  in  the  war?  Does  any  reasonable 
man  believe  that  Germany  would  gain  anything  per- 
manent in  Russia,  even  if  her  troops  managed  to  go 
forward  now  and  seize  Petrograd?  Will  the  Kaiser's 
.csisting  power  on  the  critical  battle  lines  be  increased 
if  part  of  his  fleet  and  army  have  to  winter  in  the 
Baltic  and  its  frozen  regions?  Not  likely.  Until  the 
German  fleet  becomes  powerful  enough,  to  open  the 
channels  into  the  Baltic  and  keep  them  open  against 
the  fleets  of  the  Allies,  nothing  Germany  can  do  at  Riga 
or  Reval,  or  Petrograd,  or  elsewhere  along  the  Russian 
shores  of  the  Baltic  and  the  Gulf  of  Finland  can  avail 
to  avert  the  ruin  Prussia  has  brought  on  the  German 
race.  This  Baltic  episode  is,  therefore,  but  a  demon- 
stration, made  for  political  reasons,  because  it  seemed 
eas\-,  and  capable  of  yielding  spectacular  effects.  Fail- 
ing to  break  the  strong  lines  held  against  their  forces 
anywhere  else,  what  could  the  "  war  lord  "  troupe  do 
but  attempt  the  easiest  "stunt"  open  to  it?  Ger- 
many made  this  sensational  dash  into  the  Gulf  of  Riga, 
eiTected  some  landings  and  captures,  and  set  the  Press 
claqueurs  at  work  to  magnify  the  feat  in  order,  if  pos- 
sible, to  increase  the  total  of  the  seventh  War  Loan, 
and  to  raise  sufficiently  the  spirits  of  the  despairing 
civil  population  within  the  Empire  to  avert  their  revolt. 
A  "  conquest  "  of  the  kind  might  also  impress  Turk 
and  Bulgar,  and  keep  them  patient  on  the  grill  a  little 
longer.  We  hope  it  does — but  that  is  all  the  feat  can 
accomplish.  Russia  has  suffered  a  wound,  but  it  is 
only  a  flesh  wound,  so  to  say,  nowise  mortal,  and 
probably  invigorating  and  cleansing  in  its  consequences 
rather  than  injurious. 

How  weak  these  Central  Powers  are  one  might  more 
accurately  gauge  by  the  way  Mackensen  has  been  held 
up  on  the  Danube  all  the  season,  and  in  the  Carpa- 
thians, and  by  the  snapping  and  biting  impotence  of 
the  Bulgarians,  who  are  being  contained  until  con- 
sumed by  the  Allied  army  under  General  Sarrail  in 
Macedonia.  Would  it  not  have  been  a  greater  feat  of 
arms  than  any  performed  in  the  Baltic  and  around  Riga 
had  Mackensen  ^  been  strong  enough  to  drive  the 
Rumanian  and  Russian  armies  out  of  Moldavia,  to  over- 
run Bessarabia  and  seize  Odessa  ;  or  to  do  all  these 
things  preparatory  to  an  overwhelming  onslaught  on 
our  lines  in  the  south  ?  He  could  not  do  any  of  these 
feats,  try  as  he  might,  and  the  season  is  over,  the 
winter  at  hand.  Only  a  weak  point  could  be  found 
on  the  north-east  of  the  new  Russian  Republic,  for 
all  its  chaotic  condition,  where  a  chance  of  easy  vic- 
tory offered,  and  that  it  was  taken  in  preference  to  any 
other  is  proof  of  Germany's  exhaustion,  not  of  her 
reviving  strength. 

But  the  same  inference  is  to  be  drawn  at  whatever 
point  of  contact  between  the  forces  of  civilisation  and 
barbarism  we  may  select  to  examine.  Wherever  the 
German  troops  are  struck  in  the  West,  they  have  to 
recoil.  Daily  the  consumption  of  German  men  is 
withering  in  its  intensity,  in  its  systematic  thorough- 
ness, and  this  week's  brilliant  stroke  of  the  French 
north  of  the  Aisne,  and  north-east  of  Soissons,  by  wlxch 
they  have  attained  command  of  the  heights  overlook- 
ing the  Plain  of  Laon,  captured  more  than  11,000 
prisoners  and  much  booty — a  magnificent  stroke  and  a 
crushing — ought  to  stop  the  mouths  of  the  ever- 
despairing  among  us.  Brilliantly  planned,  valorously 
executed,  ?s  this  attack  was,   it  might  have  had  less 
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success  if  the  (lermans  had  been  in  the  strength  there 
they  possessed  even  a  year  ago.  'I'hey  had  not  the 
strength,  and,  above  all  they  no  longer  have  the 
stamina,  the  courage.  The  French  and  our.selves  are 
devouring  them.  The  strain  is  such  that  their  reserves 
no  longer  suffice  to  stem  the  victorious  onsets.  Their 
extremity  is  such  as  to  deprive  them  of  the  forces 
required  to  stem  the  British  and  French  assaults.  And 
every  advance  made  compels  the  beaten  foe  to  attempt 
counter-attacks,  whose  only  effect  is  to  waste  still 
further  his  failing  strength.  Small  though  our  advance 
was  in  the  beginning  of  this  week,  seven  counter-attacks 
have  already  been  shattered  against  our  new  positions, 
in  and  around  the  Ifouthulst  F'orest.  At  the  moment 
of  writing  ihe  (Jermans  seem  to  have  been  so  demoral- 
ised by  General  Petain's  tremendous  blow  in  the  Laon- 
nais  as  to  be  unable  to  muster  for  counter-attacks.  And 
vet  we  have  croakers  in  plenty  among  us. 

On  the  Italian  front,  likewise,  Austria  is  making  a 
supreme  effort  to  drive  back  the  Italian  forces.  In 
order  to  try  and  drive  the  Italians  from  their  lines  «n 
the  Bainsizzia  plateau  and  their  fronts  in  the  Upper 
Isonzo  from  Monte  Rombon  to  Tolmino,  the  Austrian 
commanders,  prompted  and  he'ped  by  the  German,  have 
made  most  elaborate  preparations.  German  troops 
have  been  drawn  from  the  Russian  front  and  massed 
behind  the  .Vustrian  lines — the  Austrians  being  naturally 
called  upon  to  make  the  greatest  .'•sacrifice  and  supply 
most  of  the  gun  fodder — and  a  tremendous  attack  has 
been  launched,  supported  by  an  enormous  concentration 
of  artillery.  As  we  write  we  have  only  heard  of  the 
initial  steps  Sn  this  attack,  and  chiefly  from  enemy 
sources.  The  enemy  already  boasts  of  victory  in  eager 
anticipation.  The  boast  is  so  premature  that  we  are 
.strengthened  in  our  belief  th.it  once  more  the  barbarian 
Empires  will  receive  a  lesson  that  will  help  much 
towards  ending  the  war.  Indeed,  what  has  happened 
this  weei<  on  land  and  sea,  odd  though  the  admission 
mayjook,  raises  considerable  thoughts  in  this  student's 
mind  that  the  fury  the  mad  savages  are  now  displaying 
must  soon  so  exhau.st  them  that  they  may  be  ready  to 
submit  to  our  peace  before  the  winter  is  over.  We 
begin  even  to  hope  that  the  German  sheep  them.selves 
may  pluck  up  courage  to  stand  up  to  their  oppressors 
and  say,  "  Away  with  you,  begone  lest  we  destroy  you. 
We  also  are' men." 

There  is  yet  another  aspect  in  which  we  can  view  all 
this  welter  of  war.  Do  not  the  weaknesses  now  mani- 
fest in  the  armies  of  the  Central  Empires,  does  not  the 
hunger  now  consurning  their  unarmed  populations,  as 
al.so  probably  those  of  Turkey  and  Bulgaria,  promise  to 
make  the  coming  peace  easier  to  arrange  according  to 
the  .Allied  ideals?  That  question  deserves  an  elaborate 
answer,  but  we  can  to-day  only  look  at  it  transitorily 
and  at  one  spot  now,  in  the  Balkans.  Whoever  has  fol- 
lowed the  recent  history  of  that  tormented  part  of 
Europe  knows  that  in  the  Balkans  Bulgaria  is  the  State 
that  would  hsLve  given  most  trouble  had  the  arrangement 
of  peace  been  attempted  before  her  exhaustion.  Bulgaria 
is  Prussian  in  temper,  in  greed,  in  unscrupulousness,  in 
faithlessness  also  towards  her  neighbours,  and,  were 
Bulgaria  to  be  established  after  the  war  merely  in  the 
position  left  her  by  the  Treaty  of  Bukarest — she  wants 
much  more— we  might  be  certain  that  there  would  be 
no  peace  of  any  stable  kind  possible  in  the  Balkans. 
But  peace  has  been  so  long  delayed,  Bulgaria  has  shown 
her  true  temper  .so  completely,  and  is  now  so  exhausted 
that  the  Powers  will  be  in  a  position,  without  firing  a 
shot,  to  compel  her  population  to  accept  whatever  it  is 
expedient  in  the  interests  of  the  other  nationalities  of 
the  Peninsula  to  grant.  Germany  is  now  powerless  to 
give  financial  assistance  to  Bulgaria  in  anv  attempt  to 
resist  our  will,  because  Germany  is  ruined,  .'^nd  Austria 
is  ruined,  ready  to  fall  to  pieces.  There  is,  therefore, 
no  help  from  outside  available  either  for  Bulgar  or  Turk, 
and  in  the  end  financial  iinpotcncc  is  going  to  be  the 
best  guarantee  that  the  peace  which  the  .\Hies  in  uni.son 
must  elaborate  can  be  made  durable,  secure. 

Before  we  had  read  Mr.  .Archibald  Kurd's  notes  in 
Thursday  morning's  Daily  Telefi;raph  we  had  come  to 
the    conclusion     indicated    above,     that    what    we    are 


beholding  this  week  is  .something  very  like  the  last 
despairing  efforts  of  the  Hohenzollern  tyranny  to  avert 
ruin.  Mr.  Hurd's  conclusion  is  based  principally  upon 
the  increased  destruction  of  our  merchant  ships  as 
revealed  in  the  Admiralty  return  for  last  week. 
Evidently  the  mutinies  in  the  German  fleet  and  the-  I 
political  crisis  in  Berlin — which  is  probably  far  more  1 
ominous  to  Hohenzollern  tyranny  than  we  are  aware  of' 
— have  spurred  the  discredited  but  still  dominant 
military  faction  to  send  out  every  submarine  they 
pos.scss  in  order  to  make  "  a  grand  splash,"  and  thej 
have  done  it.  Last  week  we  lost  in  all  25  merchant 
ships,  or  nine  more  than  the  week  before.  Sevcnteeu 
of  them  were  ships  of  over  1,600  tons  burden  and  eigh^ 
were  smaller  vessels.  The  week's  destruction  is,  there- 
for<i,  one  higher  than  the  average  for  the  whole  month 
of  July,  and,  as  usual,  scaremongers  are  welcoming  the 
disagreeable  facts  and  making  the  most  of  them.  The 
facts  are  lamentable,  grievously  so,  but  instead  of 
howling  over  them,  would  it  not  be  more  to  the  purpose 
if  these  newspapers  were  to  try  and  drive  some  con- 
ception of  patriotic  duty  into  the  minds  of  their 
readers?  How  many  people,  for  example,  yet  realise 
what  is  necessary,  nay,  what  is  imperative,  in  the  way 
of  food  economy?  Go  to  any  fashionable  restaurant  or 
hotel  you  plea.se  and  find  the  answer.  It  is  inevitable 
that  we  shall  have  to  be  rationed  unless  whole  classes 
amongst  us  awake  to  their  duty.  The  construction  of 
ships  to  replace  those  destroyed  in  this  most  abominable 
of  all  methods  of  warfare  is  smaller  than  the  numbers 
lost,  and  will  continue  to  be  smaller  for  some  little  time. 
Therefore  such  increa.sed  los.ses  as  tho.se  of  last  week 
should  stimulate  public  instructors  to  speak  out  con- 
sistently and  unceasingly  against  waste.  Instead  of 
that,  or  doing  that  only  half-heartedlv,  we  have  ragings 
at  the  Admiralty  dictated  by  political  rivalrv,  bv  party 
rancour,  or,  too  often,  by  mean  personal  ambitions. 
The  display  excites  disgust.  .After  all,  while  admitting 
the  seriousness  of  the  losses,  do  not  let  us  forget  the 
relative  prooortions  of  things.  Last  week  there  was  an 
increase  of  fully  26i  per  cent,  in  the  number  of  ships 
entering  and  leaving  our  ports.  The  totals  were  last 
w-eek — 2,648  shins  in  and  2.68g  out,  a  total  of  .S-.S.^T. 
The  previous  week  the  total  was  4.218,  consequently 
the  number  of  shins  against  which  the  Germans  could 
send  their  assassin  boats  was  larger  bv  i.iip.  but  the 
increase  in  the  sinkintrs  was  only  nbout  .03  per  cent,  r 
such  is  the  arithmetical  measure  of  Boche  success. 


MINT    OUTPUT    OF    SILVER    AND 

BRONZE    COINS. 

The  total  amount  of  silver  and  bronze  currency  isfued  for  the- 
United  Kingdom  from  the  Mint  in  the  last  four  years  has  been  as= 
follows  ; — 


— 

Silver. 

/ 
1,247,720 

7,404,087 
10,362,026 

4.514. w 

Bronze. 

346.124 

241,900 

10x6                    , . 

314,925 

.,               ,,        I9I7   

.547.500 

Total    

23.527.960  1.450.539 

The   total  amount  of   silver  and  bronze  currency  wiihdrawn- 
from  circulation  in  the  United  Kingdom  in  the  same  years  was  : — 


— 

Silver. 

Bronze. 

602,045 

145.457 

91.545 

191,695 

£ 

12,609 

5,926 
3,441 

IQl5        ■ 

I9I7  

2,056 

ToUl    

1.030.752 

24,032 

Tn  addition,  silver  and  bronze  currency   was  issued   from   the- 
Mint  for  export  to  the  Colonies  as  follows; — 


— 

Silver. 

Bronze. 

£ 
116,710 

331.520 
685,090 
885.950 

£ 

2,225 

7,190 

lOI 

9,030 

igi     

15.715 

To        

2,019,270 

34,160 
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Activity  in  the  Aircraft  Industry.  " 

HOW  TO  HELP  IN  ESTABLISHING  IT  FOR 
GREAT   BRITAIN. 

The  air  of  activity  in  the  world  of  aircraft  is  one  of 
the  omens  of  victory.  .\t  last  there  has  l>een  a  general 
awakening  to  the  needs  of  the  future,  and  the  aeroplane 
industry  without  doubt  will  receive  that  attention 
which  is  necessary  for  the  great  things  we  have  set  out 
to  accomplish.  Within  the  next  few  weeks  the  effort 
we  make  must  be  the  one  by  which  we  are  to 
stand  or  fall.  Hence  all  must  help  in  every  way  they 
can  with  the  work  of  creating  the  vast  machinery 
with  which  to  build  our  great  fleets  of  the  air. 
Whitehead  Aircraft,  Ltd.,  from  the  day  of  their  in- 
ception have  been  working  hard  for  the  effort  they 
knew  we  would  have  to  face  at  this  stage  of  the  war. 
Commencing  in  a  modest  way,  they  added  workshop  to 
workshop  and  machine  to  machine,  knowing  that  the 
war  to  some  considerable  degree  would  be  won  in  the 
air.  By  sheer  hard  work  and  the  genius  of  organisation 
they  continued  to  grow  to  such  an  extent,  and  to  turn 
out  machines  so  rapidly  for  the  Government  that  we 
can  never  be  grateful  enough  for  their  assistance  in 
helping  us  to  gain  the  ascendancy.  And  now,  when  re- 
prisals, which  must  be  carried  through  in  no  half- 
hearted way,  and  more  frequent  battles  at  the  front  call 
for  no  limit  to  be  put  on  the  output  of  machines,  they 
are  faced  with  the  necessity  for  enlarging  their  mam- 
moth works.  They  have  decided  to  place  them  on  such 
a  footing  that  no  request  for  machines  shall  ever  be 
turned  aside,  and  in  order  that  this  country  will  get  a 
long  start  in  the  great  aircraft  industry,  which  is  to 
be  the  greatest  commercial  enterprise  when  the  war 
drums  cease  to  throb. 

Whitehead  -Aircraft.  Ltd.,  to  do  this  have  appealed 
to  the  Treasury  to  enable  them  to  increase  their  capital, 
and  when  the  necessary  formalities  have  been  arranged 
ihe  public  will  be  asked  to  join  them. 

Whitehead  Aircraft,  Ltd.,  intend  to  help  to  main- 
tain by  every  means  in  their  power  the  splendid  tradi- 
tions of  the  pioneer  work  they  have  done  for  Britain, 
and  in  their  task  they  will  ha\e  the  full  support  of  the 
public.  .Aircraft  shares  will  be  popular  both  now  and 
after  the  war  for  many  reasons.  The  first  reason  of  all 
is  the  patriotic  one.  We  have  determined  one  and  all 
that  the  glorious  work  at  the  front  shall  go  on  and  that 
by  our  reprisals  the  Germans  will  be  taught  the  lesson 
that  they  cannot  trample  with  impunity  on  the  race. 
The  second  reason  we  must  bend  now  to  the  task 
we  have  in  hand  is  ihat  after  the  war  the  blue  riband 
of  the  aircraft  industry  will  go  to  the  nation  which 
makers  the  best  preparation  now  for  gaining  it. 

It  does  not  require  the  prophetic  brain  to  help  us 
realise  that  when  jjeace  comes  there  will  be  a  great 
boom  in  building  craft  for  the  air.  Our  naval  and 
military  forces  and  the  commercial  enterprises  of  the 
future  will  also  depend  to  a  large  extent  on  the  latest 
forms  of  aircraft,  and  far-seeing  men  who  want  to  get 
there  first  will  be  dependent  on  the  new  industry  for 
the  maohifiery  by  which  to  make  their  business  con- 
quests. 

Whitehead  Aircraft,  Ltd.,  have  no  fear  but  that  the 
industry  they  are  helping  to  build  up  now  for  Britain 
will  be  one  which  will  eclipse  all  that  have  gone  before. 
Their  plans  for  new  workshops,  new  machinery  on 
which  the  latest  designs  of  machines  shall  be  con- 
structed, and  for  taking  on  a  greater  army  of  workmen 
are  all  ready,  and  everything  now  depends  on  the 
determination  of  the  British  public  to  .see  the  thing 
through'.  The  materials,  the  workmen  skilled  in  the  art 
of  aeroplane  construction,  the  machinery  and  all  the 
essentials  mu.st  be  in  the  hands  of  Great  Britain. 

Whitehead  .Aircraft,  Ltd.,  invite  the  co-operation  of 
all  who  want  the  industry  to  be  British  and  who  are 
determined  that  they  will  leave  no  stone  unturned  to 
achieve  this  great  ambition. 

Write  to  W'hitehead  .Aircraft,  Ltd.,  67,  Grena  Road, 
Richmond,  Surrey,  for  a  copy  of  "  Aircraft,  the  New 
British  Industry." — (Advt.) 


Insurance    News. 


Vet  another  life  office,  the  Pearl  Assurance  Co.,  have 
adopted  a  scheme  in  order  to  assist  in  the  campaign  to 
popularise  National  War  Bonds.  The  special  advan- 
tages of  the  Pearl  policy  are  that  if  the  assured  under 
.scheme  "  A  "  policy  .should  meet  his  death  by  accident 
within  the  United  Kingdom,  bonds  for  double  the 
amount  will  be  handed  to  his  representative.  The  benefit 
extends  over  the  whole  duration  of  the  policy,  and 
should  be  especially  esteemed  in  districts  whose  remote- 
ness from  air  raid  risks  nullifies  the  value  of  aircraft 
insurance  only.  Under  the  company's  scheme  "  B  " 
the  extension  to  corporations  brings  the  instalment  plan 
within  the  reach  of  all,  providing  as  it  does  business 
houses  with  facilities  for  investing  reserves  and  pro- 
viding for  obligations.  In  the  event  of  discontinuance  of 
an  "  A  "  policy,  a  liberal  proportion  of  the  premiums 
paid  will  be  returned,  provided  that  not  less  than  £1^ 
has  been  paid  for  each  ;^ioo  bond.  Under  the  "  B  '"* 
.scheme,  which  is  applicable  to  all  lives,  the  company 
guarantees  a  return  on  discontinuance  of  95  per  cent. 
of  all  the  premiums  paid,  less  ;^5  on  each  ;^ioo  sum 
assured  deducted  from  the  first  year's  premiums,  with 
compound  interest  at  3  per  cent,  per  annum. 

The  London  Life  -Association  works  on  somewhat 
different  lines.  The  directors  of  this  ofhce  announce 
that  they  are  prepared  to  take  up  National  War  Bonds 
in  connection  with  proposals  under  any  of  the  associa- 
tion's ordinary  tables  for  whole-life  or  endowment  assur- 
ance, so  that  the  sum  assured  shall  be  payable  in  whole 
or  in  part  in  War  bonds  or  in  any  issue  into  which  thev 
may  be  converted.  On  payment  of  the  first  premium 
the  directors  undertake  to  purchase  the  bonds  for  the 
necessary  amount.  For  an  extra  premium  the  directors 
are  prepared  to  cover  active  service  abroad  in  case  of 
new  policies,  an  important  concession  being  that  after 
the  payment  of  two  years'  extra  premiums  the  policies 
will  be  free  for  all  future  war  risk,  and  will  cover  travel 
or  residence  in  any  part  of  the  world  (aviation  only 
excepted).  .An  alternative  to  paying  extra  premiums  is 
given.  The  extra  premiums  are  believed  to  be  consider- 
ably lower  than  those  charged  by  other  life  offices. 

•After  the  decline  in  the  aggregate  volume  of  new 
busmess  in  recent  years  the  figures  of  the  principal  Aus- 
tralasian life  offices  for  igr6  show  a  resumption  of  pro- 
gress. On  the  other  hand,  the  effect  of  the  war  upon 
the  mortality  experience  of  the  offices  was  felt  in  greater 
degree  during  1916  than  in  the  previous  year,  and  the 
total  paid  by  them  during  the  two  years  is  estimated  at 
about  a  million  and  a-quarter  sterling.  The  offices  are 
liable  upon  nearly  all  policies  issued  before  the  war 
without  extra  premium,  and  where  an  extra  rate  has 
been  imposed  upon  new  policies  issued  since  the  out- 
break of  war  experience  has  shown  that  the  rates 
charged  have  frequently  been  inadequate.  War  claims 
have  arisen  to  a  large  extent  from  policies  which  have 
been  in  existence  for  only  a  short  period,  so  that  the  loss 
to  the  companies  from  this  cause  was  substantial. 
Expenses  have  shown  a  reduction  in  each  of  the  last 
three  years.  During  1916  the  increase  in  the  funds  was 
greater  than  in  191 5,  although  slightly  below  the  in- 
creases shown  in  1914  and  191 3. 


Chinese  Imperial  Government  5  per  cent.  Tientsin-Pukow 
Railway  Supplementary  Loan  of  1910  and  City  of  Bombay  Im- 
provement  Trust  4  per  cent.  Guaranteed  Debentures  of  1900.— 
The  coupons  of  these  loans,  due  November  i  next,  will  be  paid 
on  and  after  ithat  date  at  the  Hongkong  and  Shanghai  Bank- 
ing Corporation,   g,   Gracechurch  Street,   E.C. 

The  East  Rand  Proprietary  Mines,  Ltd.,  announces  that  as 
;f()o,ooo,  or  one-fifteenth,  of  the  outstanding  debentures  has  been 
purchased,  the  drawing  which  would  otherwise  have  taken  place 
on  March  i  next  in  terms  of  the  trust  deed  will  not  h-ave  to  be 
made. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,  Montreal. 


456'' 


Hbe  investors'  TRevtew. 


October  27,  1917. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT     YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

IVrile    or  I'rospectus  lo  th:  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 
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Money    and    Credit    Notes. 


Bank  Rate  5  per  Cent.    {Reduced  from  sj  per  cent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 
Everything  remains  as  before  in  the  Money  market, 
and  it  cannot  be  otherwise.  What  is  there  to  disturb 
either  loan  or  discount  rates  so  long  as  the  financing  of 
the  war  proceeds  smoothly?  Some  days  a  larger  amount 
of  Government  paper  falls  due  than  on  others,  and  some- 
times there  are  greater  amounts  of  new  Treasury  bills 
to  be  paid  for  than  usual.  These  variations  may  cause 
a  difference  of  ^  per  cent,  in  the  price  ruling  for  short 
credits  in  the  open  market,  and  money  is  then  described 
as  usable.  It  is  that  always,  however,  at  a  price,  only 
occasionally  there  is  a  Targer  balance  over  at  the  end  of 
the  day  than  the  market  is  able  to  use  up,  and  then  over- 
night loans  go  for  what  they  will  fetch. 

The  Bank  return  this  week  shows  a  swinging  back- 
wards from  the  expansion  of  last  week.  Instead  of 
being  further  up  other  securities  are  now  ;^7,826,ooo 
down,  and  Government  securities  have  declined 
;£,  266,000  compared  with  a  decrease  of  ;^96o,ooo  last 
week.  These  reductions  have  affected  the  Bank's 
liabilities  on  deposits,  those  of  the  Government,  the 
public  deposits,  being  ;^2,677,ooo  down,  while  other  de- 
posits have  shrunk  ;^7,825,ooo.  Both  the  larger  decline 
in  other  securities  and  a  reduction  in  the  reserve,  which 
is  ;£r467,ooo  lower,  have  contributed  to  the  greater 
diminution  of  deposits,  and  their  smaller  total  has  in- 
creased the  proportion  of  reserve  to  the  liabilities  not- 
withstanding its  reduction  in  amount.  Its  proportion  is 
now  19I,  a  rise  of  i  per  cent,  on  the  week,  which  is 
exactly  the  amount  of  the  reduction  shown  a  week  ago. 

Although  no  official  announcement  has  been  made  on 
the  subject,  we  learn  that  at  the  beginning  of  the  month 
the  Bank  of  England  informed  the  Stock  Exchange 
Committee  that  in  future  it  would  be  prepared  to  certify 
sub-transfers  of  British  Government  securities,  transfer- 
able by  deed,  a  course  which  it  was  hoped  would  obviate 
any  delay  in  future  on  the  part  of  London  jobbers  in 
paying  for  transfer  by  deed  stock.  This  delay  is  usually 
ten  days,  which  is  the  average  time  taken  by  the  Bank 
to  complete  the  transfer.  The  jobbers  contend  that  the 
Bank's  action  does  not  meet  their  difficulty,  since  the 
Bank's  certifying  of  the  transfers  will  not  protect  them 
against  the  risk  of  forgery.  Negotiations,  however,  are 
taking  place  with  a  view  to  removing  this  objection  of 
the  London  jobbers  so  as  to  enable  registered  stock  to 
be  transferred  almost  as  quickly  as  the  inscribed  variety. 
Registered  stock  is  preferred  to  inscribed,  especially  by 
provincial  holders,  because  its  transfer  does  not  involve 
cither  personal  attendance  at  the  Bank  or  the  issue  of 
a  power  of  attorney.  A  very  large  amount  of  the  War 
Loan  is  held  in  the  form  of  registered  stock. 

There  has  been  a  slight  improvement  in  the  sterling 
value  of  the  franc  this  week,  the  Paris  exchange  being 
quoted  at  below  27  f.  50  centimes.  The  reason  for 
this  is  that  it  is  expected  a  portion  of  the  new  French 


loan  of  ;£'400,ooo,ooo  will  be  floated  in  this  country,  as 
was  the  case  with  the  two  previous  issues.  Those  loans 
bore  5  per  cent,  interest,  and  the  subscriptions  here 
reached  about  twenty  millions  on  each  occasion,  but  the 
new  loan,  a  perpetual  Rente,  will  perhaps  carry  only  4 
per  cent.  The  news  of  the  German  offensive  in  Russii 
has  caused  a  further  sharp  depreciation  in  the  value  of 
the  rouble,  the  Petrograd  exchange  being  quoted  at  355 
roubles  per  ;^io,  as  compared  with  333  a  week  ago. 
But  the  market  now  is  largely  a  nominal  one.  The 
quotations  for  Amsterdam  exchange  here  continue  to  be 
very  unreliable  owing  to  the  heavy  delay  in  telegraphic 
advices  from  Holland.  In  the  second  week  of  October 
the  rates  quoted  here  were  appreciably  lower  than  the 
rates  for  sterling  quoted  in  .Amsterdam,  which  means 
that  those  buying  florins  here  were  paying  too  much  for 
their  remittances. 

Preliminary  information  about  the  new  French  lo;m 
shows  that  it  has  been  arranged  on  sensible  and 
generous  lines.  The  minimum  amount  asked  for  is 
;^440,ooo,ooo.  That  is  the  amount  of  debt  which  the 
Government  would  like  to  solidify,  as  we  might  say,  and 
we  hope  that  the  response  will  enable  it  to  do  much  more 
in  that  way.  'I'he  new  stock  is  not  to  be  convertible  or 
redeemable  before  January  i,  1943.  It  is  to  bear  5  per 
cent.,  exempt  from  taxation,  which  is  surely  most 
liberal — indeed,  it  seems  more  than  is  necessary,  and  the 
Bourse  is  said  to  lean  to  the  view  that  a  4  per  cent,  rate 
of  interest  would  have  done. 

The  British,  Foreign,  and  Colonial  Corporation, 
Limited,  on  its  own  behalf  and  through  the  London 
City  and  Midland  and  Lloyds  Banks,  offer  for  sale 
250,000  7  per  cent,  cumulative  and  participating  "  B  " 
preference  shares  in  the  .'\ircraft  Manufacturing  Com- 
pany, Limited,  at  the  price  of  21s.  per  ;^i  share.  In 
addition  to  the  fixed  cumulative  dividend  of  7  pef  cent.. 
these  shares  are  entitled  to  20  per  cent,  of  any  profits 
whicfi  it  may  be  decided  to  distribute  in  any  year  after 
the  dividend  on  the  preferred  ordinary  shares  has  been 
paid,  but  such  additional  dividend  is  limited  to  a  further 
7  per  cent.  According  to  the  statement  supplied  by 
Mr.  George  Holt  Thomas,  chairman  and  managing 
director  of  the  Aircraft  Company,  the  business  was 
started  as  a  private  one  in  191 2,  and  became  a  public 
company  on  the  issue  of  100,000  first  preference  shares 
a  year  ago.  The  total  capital  is  ;^402,5C)0,  and  since 
the  outbreak  of  the  war  ;^i94,ooo' has  been  spent  on 
buildings,  plant,  and  machinery.  The  turnover  shows 
an  enormous  expansion,  that  for  the  year  to  March, 
1914,  being  under  ;^20o,ooo,  while  for  the  12  months 
ended  March  last  it  was  well  over  ;£,"2, 500,000.  Profits 
have  increased  in  corresponding  ratio,  and,  starting 
with  a  nett  profit  of  ^9,700  for  the  nine  months  ended 
March,  1913,  they  have  increased  to  £107,000  for  the 
latest  accounting  period.  The  British,  Foreign,  and 
Colonial  Corporation  has  secured  the  shares  at  21s., 
subject  to  a  commission  of  ji  per  cent.,  and  it  is  pay- 
ing an  underwriting  commission  of  is.,  with  an  over- 
riding commission  of  3d.  per  share.  With  the  future 
of  air  navigation  likely  to  become  an  increasingly  im- 
portant factor  and  the  well-established  business  which 
the  Aircraft  Manufacturing  Company  has  .<»ecured,  the 
.shares  appear  to  be  a  fairly  attractive  industrial  in- 
vestment. 

The  capital  of  the  Colonial  Bank  is  to  be  increased 
from  ;^2,ooo,ooo  to  ;^3,ooo,ooo  by  the  creation  of 
50,000  additional  shares  of  ;{?20  each.  These  new  shares 
are  to  be  offered  to  the  existing  shareholders  at  a  pre- 
mium of  ;^2  a  share,  but  only  ;^3oo,ooo,  or  £,6  a  share, 
will  be  called  up.  The  new  capital  is  being  raised  in 
order  to  provide  additional  funds  for  extending  its  busi- 
ness to  foreign  countries,  power  to  do  which  was 
recently  obtained  by  a  special  /Vet  of  Parliament. 
During  the  past  year  the  bank  has  greatly  extended  its 
operations  in  West  .'Vfrica,  where  it  now  has  ten 
branches  instead  of  two,  as  in  April  last. 
Silver. 
The  Silver  market  continues  to  display  weakness, 
and  the  price  of  bars  has  fallen  to  41  Jd.  per  oz. ,  which 
is  id.  below  the  figure  of  a  week  back.  It  has  stood  at 
this  price,  however,  for  several  days,  and  it  may  be  that 
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the  recoil  is  now  at  an  end.  A  slight  recovery  in  the 
Shanghai  exchange  sufficed  to  fix  the  price  where  it  is. 
Messrs.  Mocalta's  circular  tells  us  that  it  has  been  re- 
ported in  London  on  good  authority  that  the  United 
States  Mint  has  satisfied  its  immediate  requirements  by 
buying  from  Mexico  6,000,000  ozs.  A  Reuter's  tele- 
gram, iiovvever,  has  contradicted  this,  and  says  the 
negotiations  between  the  Governments  have  been 
broken  off.  If  that  proves  to  be  true  silver  may  not  only 
steady,  but  rally.  As  for  the  rest,  the  course  of  the  mar- 
ket depends  principally  on  China.  Montagu's  circular 
places  the  stock  of  the  metal  in  Bombay  at  3,500  bars, 
still  unchanged,  and  the  only  change  in  the  Shanghai 
.stock  of  24,400,000  ozs.  in  sycee  and  $15,100,000  is  an 
increase  of  $200,000  in  the  coined  portion. 

Applications  for  the  Rs.  90,00,000  Indian  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,03.45,000.  Of  these 
Rs.  112,70,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,30.000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  ^g-^zd.  and  for  immediate  transfers 
at  IS.  sd.  received  about  44  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  t)o,oo,ooo.  Since  April  last  Rs. 
:i. 20, 00. 000  have  been  sold,   realising  ;^2i,24o,85g. 


BASK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  October  24,  1917. 


Motes  Issued 


ISSUE    DEPARTMENT 

I         I 
.     7J. 853.505 


Government  Debt,, 
other  Securities    . . 
Gold  Coin  and  Bnllion 
Silver  ButiioD 


f7l,853.505 


Proprietors  Cipital         .. 

RosI     ..         

Public  Depcstls(lncludlng 
Bxcheiuer,  Savings 
Sanks,  Commissioners 
of  Natiotia)  Debt,  and 
Dividend  Accounts)  .. 

Otber  Deposits 

Secen  Day  and  ottier  Bills 


BANKING    DEPARTMENT 

£ 

■4.553.000 

3,113,296 


Government  Securities 
Other  Securities 


40,055  oc6 

124,244,025 

14.852 


£ 
11,015,100 
7,434,900 
53.403,505 

f7i,853  505 


58,965,870 
90,635,003 


Notes 30,243,755 

Gold  and  Silver  Colo      ,,        2,135,551 


f  181,980,179 
J.  G.  NAIRNE,  Chief  Cashier. 


f  181,980,179 
Dated  October  25,  1917. 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  smd  the 
corresponding  return  last  year 


Lasl  year. 
Oct.  25. 

Oct.  17. 
1917. 

Oct.  24, 
•917. 

Increase. 

Decrease. 

£ 

3.I7'.954 

52,543.2'3 

112,171,721 

18,167 

42,187,852 
102,442,757 
37,827,  hS 

Liabilities. 
Rest 

Pub.  DepositJ  .. 
Other    do. 
7')ayHi)ls       .. 

Assets. 
Gjv,  Securities. 
Other       do. 
Total  Reserve.. 

NoteOlroulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,066,203 

42.7a,954 

132,069,335 

16,617 

59.231,870 
100,359,198 
32,846,046 

41,639,280 

56,035.326 

185  p.C. 

5      ,. 

3,113,296 

4o,r55  006 

124,244,025 

14.352 

56,965.870 
90,635.003 
32,379,306 

41.609,750 

55.539.056 

197  p.C. 

5      .. 

47.0S8 

Decrease. 

2b6,coo 

9.724.195 

466,743 

c 

2,676,948 

7.825,310 

1.765 

Xncrease, 

10,504,023 

10,504,023 

[ 

36,686,020 
56,063,466 

Inorease. 

£ 

vz  p  c. 

Decrease. 
£ 

29.530 
496,270 

LONDON  HANKUKS'  CLHAKING. 


Date. 

1917. 

.9.6. 

Increase. 

Decrease. 

£ 

£ 

I 

£ 

January 
February 

1,865,125,000 

1,459.596.000 

405,529,000 

1.779.554.000 

1,109  049,000 

670,505,000 

— 

March 

1, 492,^25,000 

1,085,508,000 

407,317,000 

— 

April 

1,403,882,010 

1,090,356,000 

313,526,000 

— 

M.y 

1,778,705,000 

1,4,5,416.0  0 

333,291,000 

— 

June 

1,486,612,000 

1,147,630.000 

339,182,000 

— 

July 

1.454.156,000 

1.239.193.000 

215,763,000 

— 

August 

1,62^,36:^,000 

1,361,782,000 

263,586,.  00 

— 

September 

1,348,317,000 

1,136,590,000 

211,727,000 

_ 

October 

392, 265, coo 

337,308,000 

54,877,000 

— 

,,       10 

381,976,000 

326,8  0,000 

55,096,000 

— 

17 

371,167,000 

3 ,8,823,000 

32,344,000 

— 

24 

354.974.0-0 

301,789,000 

44, 1 S5 ,000 

— 

Total 

15.43^.727.000 

i2,583,ooo,cxM 

3,879,789,000 

— 

CURRENCY  NOTES 

Return  of  Currency  Notes  for  the  week  ended  October  24,  1917. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes          

10s.  notes        

NoteceriiBcates 
Previous  total 

3.169,776 

1.031,344 

190,000 

727,531.557 

£ 
2,363.391 
1,000,522 

543.344.579 

£ 
133.700,314 
33,413.861 
18,100,000 

731,922,678 

546,708,503 

185,214,175 

PUBLIC  INCOME  AND  EXPENDriURE. 

(For  7  days  ended  Oct.  20.) 


ExPEHOITURIt 


CustOITIB               

T, 469,000 

Excise 

a.oro.ooo 

Estate,  &o.,  DntieB  .. 

397,000 

Stamps 

372.COJ 

Land  Tax  and  House   Duty 

— 

Property  and  Income  T^i 

1,010,000 

Excess  F^rofitsTax     .. 

4,070,000 

Land  Values 

— 

Post  Office       

500,000 

Crown  Lands 

— 

Siuidrv  Loans  . . 

— 

Miscellaneous  .. 

1,090 

Butiion  advances  repa'd      .. 

70,000 

For  Treasury  Bills  for  Supply  6a,957,ooo 

5%  Exchequer  Bonds,  1922,. 

— 

6%  Hxchequer  Bonds,  1920.. 

— 

National  War  Bonds. .        .  .+20,468,000 

War  Expenditure  Certificates 

— 

War  Savings  Certificiites     . . 

900,000 

4%  War  Loan,  1929-1942  I  

5%  War  Loan,  1929-1047  (  * ' 
Other  Debts  createci  under 

War  Loan    Act,  1915,  and 

Finance  Act,  191G    . .         . .  i*,485,834 
Telegraph   Money  Act,  1913        — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 


1K97-1903 
■    ■      "ubli 


Under  Public  Buildings 
Under  Housing  Act  . . 
Repayment  of  Advance  for 

Interest     on      Exchequer 

Bonds,  1904 

China  Indemnity 

Ea;  t    African     Protectorate 

Loan  repayment 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means   .\dvancfcs    17,; 
Decrease      In      Exchequer 

balances        


£'25,239,834 


t 
,941  612 
300,000 


400,000 

50,000 


NaOonal  Debt  Servtee 

Interest,  etc.,  on  War  Debt 

Development  Ac  Road  liuijvt 

Payments  to  Local  Taxmicn 

Other  Consolidate.)  Fund 
Charges        

Supply  Services        ..         ..  40, 

Bullion  Advances      .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  IQ04  ..        ..        — 

For  Treasury  Bills    ..  ,.  55,765,000 

Expenditure  Certificates 
under  War  Loau  Act,  1916        — 

Other  Debt  under  War  Loan 
Acts,  1914-16. .         ..         ..        — 

For  Exchequer  Bonds  under 
Section  6i  of  Finance  Act, 
1916,  and  Section  34,  1917  875 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..         — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914   ..        — 

Public  buildings  Expendi- 
ture Act,  1903  . .         ..        — 

Old  Sinking  i-und,  1907-8..         — 

Old  Sinking  Fund,  1910-11..        20,000 

China  Indemnity        ..         ,,        — 

Depreciation  Fund    . .         . .    2,649,020 

Suez  Canal  Drawn  Shares..        — 

Temp*- rary  Advances  repaid  22,500,000 

Increase  m  Bxohs  juer 
balances       i>6i3,3~7 


£125.239,834 


Excluding  sales  through  banks  which  have  not  yet  been  brought  to  account' 

FEDERAL  RESERVE  BANKS  (U.S.)   (dollar  at  4s.). 


Sept.  21,  1917. 

Sept.  14,  1917. 

Sept.  22,  1916. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  , . 

86,195,800 
74,677,400 
10,  gov.). 000 

81,641,200 
76,929,200 

lO.SOO.OOO 

£ 
51,742,200 
23.558.200 

Total  gold  held  by  banks 
Gold  with  F'  deral  Res.  Agent 
GoKl  Redemption  Fun  I 

171.373.200 

107,201,800 

1,888,400 

169,070,400 

104,094,000 

i,8i<;.4'"0 

75,300,100 

38  622,000 

388  200 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

280,463,400 
9.9R6.800 

274,98:^.8t>" 
It', 217.00  ' 

114,310,600 
1,528,400 

Total  reserv.'-s  .. 
Bills  discounted— Members'. . 
Bills  bought  in  open  market 

290.450,200 
36,751,600 
32,202,400 

285,206  Hoc 
33,166,600 
3^,6*59.000 

115,03^.000 
5.541. zoo 

16.776, "OT 

Total  bills  on  hand     . . 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec. 
Municipal  warrants     . . 
Loans  on  gold  coin  and  bullion 

06,9^4,000 

10,785,800 

8,214,000 

42,800 

67.155.600 

9  071,600 

8,473,200 

42,8o» 

22,318,000 

9  510,600 
1,607  800 
4,827.400 

Toial  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  item^ 

87,996,600 

267,400 

47  540  800 

84,743.200 

r,3ro,8co 

44.924,400 

3,-5,2i.3,fOO 

5,853,200 

Total  dfcdctns.  fm  gross  dep. 
5%Red.FundaKFed.Res.bknts 
All  other  resources 

47.»<'8,2lO 
100,000 
So,8ro 

46,235.200 
100,000 
61.6-10 

5.853,200 

I  ( 0,000 
i,*S9o,2ro 

Total  resources 

426,435  8to 

416, '46H00       1       r6i,74'',roo 

Capital  paid  in 

Government  deposits  . . 
Due  tomembrs  -Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— neti 
Collection  items 

H,8;o8oo 

5,006.000 

230,340  000 

10,155,800 

31,819,800 

u,S/j,t)^ 

4,320,400 

227,858  200 

io,i24,ajo 

31.253.600 

11,004  600 
8,069,403 

103,691,200 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn  -  nett  liab. 
All  other  liab,  in  for  Govcidts 

2/8,392.4' 0 

134.049  2  0 

i,6oo,ouo 

S2.-^,.lOO 

273.55'J,4O0 

126,913,400 

1,512,200 

491,200 

iii,7t)0,6oo 

38,327,' 00 
552,800 

91,200 

Total  liabilities 

42b  435,eoo 

41-.34  '.»■-»> 

I6■,74^.;oo 

Gold  res.  ag  nett  deposit  liab- 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  agF.R.  nts  in  ant  ciri 

7^.3% 
7S6% 

8r.4% 

74  3  0 

73.6% 

*2.2"^ 

71  i% 
72.6% 

101.8% 

Ii£W   YORK   ASSOCIATHi>    BANKS   (dollar  at  4s.). 


Oct.  20,  ^917  Oct.  13, 191;  Oct.  0, 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Cash  in  own  Vaults  ..  ,.: 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . .        . . 

Circulation         

Excess  Lawful  Reserve 


Lawful  Reserve  consists  of 
Time  Deposits. 


£ 
814,256,000 

I2,4p,0O0 

gi,5',4  00c 
20,162,000 
15  254.o>KJ 
73  ,2,12, coo 
4l,47'<,(Xio 
6,530,000 
iR.qSS  000 


£ 

797,924.t>co 
13  098,000 
90,828  000 
19,522,000 
14.356  00. 

717,296,000 

4  5,4 -4,000 

6  47^,1100 

10,72 


Oct.  0.  i,.; 

Oct, 21,  I916 

£ 
792,284,00:1 

<  64,146,000 

16,9-2,000 

8t,  22,000 

.•.0,68)..  L. 

33.870,000 

17,392,000 

— 

22,478,U'  0 

10,698,000 

711,    "4,"<" 

652  136,000 

4  ., .560, 00c 

33,035,000 

"  4  6,000 

6,326,OCC 

!.-•  ^8?  0  f. 

15,202,000 

18%  of    the  Demand  Dep.jsits  and  5%  ot    the 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Oct.  ao,  1917. 


Aatto   of  gold  held  against  notes,    this  week,  17.05  p.c. ;  last  week,  17.14  p.o 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


£ 

169,342.000 

11,400,000 

174.^34.000 

3,566,000 


Oct.  13,  1917.    Oct.  6, 1917, 


Oct.  21, 1916. 


£ 

167,652,000 

11,500,000 

171,958,000 

3,270,030 


£ 
166,848,000 

1I,5Oj,0v0 

'  69,440  000 

3, 914. coo 


146,256,000 

12,120,    00 

r)6,i;6,ooo 
I  933,000 
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BANK 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Poieian  Bills.. 


OF  FRANCE   (25  francs  to  the  JE).         ^__ 

~bc  t .  4 ,79 1 7~Oct.  1 9,  1916. 


Oct.  iH,  1917. 


£ 
131*496,0^0 

10,278,500 

^24,253,520 

41,9^3.160 

867,207,240 

1,426,520 

114.381,440 

65,480 


Oct. 


1917 


131,424,280 

10,361,720 

23,684,200 

44.581,040 

86^,318,120 

1, 012,600 

112,967,800 

57,680 


131,364760 
10,391,280 
29,132,800 

43.883,40:) 

856,801,560 

1,090,760 

115,988,480 

69, 80  J 


195.431.4^ 
13,142,400 
i8,otJ6,ooo 
47,024,680 

672,000,640 
3,178,0  0 

101,670,240 
71,000 


Proportion  between  bullion  and  circulation  26.80  per  cent.,  against  25.83  per 
eent.  last  week.  Advances  to  the  State  £484,000,000.  The  adjourned  payments 
of  drafts  in  Paris  on  account  of  the  moratorium.  ]C*o,649,96o,  decrease  £21,440. 
and  at  the  branches  jC25,67i,8;'o,  decreiisf.  {,41,160. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  tlie  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oirculatloD 
Deposits 


Oct.  6, 1917.    Sept.  29,  1917.  Sept.  22,  1917.    Oct.  7,  igi6 


125,364,750 

50,969,600 

602,877,800 

464,800 

^oo,Qq6,7oo 


125,288,050 
49,324,050 
78 X. 62 5, 450 
461,350 
510,246.800 
477,046.250 


£ 

125,573,150 

38,210,950 

563,297.950 

449.750 

48o,i7'*,650 
298,6  6.950 


125,563,550 
18, '.03,650 
373.403,050 
546,653 
36(, 527,250 
160,816,950 


Clearing  House  return  during  September  £404,7^6,5  o,  against  jC3**6, 111,030, 
in  August. 

BANK   OF   ITALY   (25  lire  to  the  £). 


Sep.io,  i9i7:Aug.  31,1917  Aug.so,  i9i7Sep.  10, 1916 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


41,088,240 

25-353,400 

831,720 

13,130,800 

8,786.200 

190,191,160 

25,062,440 

1 3,906,480 


41.455,600 

25,424  5'0 
832,^00 
n,6o8,68o 
8,783,400 
187.716,520 
23,487,760 
1 3, f  20,280 


£ 

41,027,320 

24.580,320 

832,840 

12,332,260 

8,815,000 

i84,qo4  480 
23,658,800 
13.120.840 


e 

43,130,520 

19,514,520 

833  520 

7,54'.,8oo 
8,828  320 
138,103,^60 
14,127,640 
15,878,(140 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Oct.  13,  1917001.  6,  1917'Sept.  29.1917001, 14,  igi6 


Gold        

Silver       

Fo'Bld)  Bills 

DiscOLiiits  ana  ^^liorl  BIITs   . 
Treasury  Acooiinl,  &c. 
Notes  In  Circulatiuii  .. 
Current    A-rconiits,    Deposh 
DivMends,  Interests,  &c. 
Governtneni  Seoiirlties 


£ 

77,023,822 

29.3'<5.3S9 
3.6)9,815 

28,853,869 

25,319.158 
105,790,271 

38,5 '3.344 
2,299.4  6 
6,411,528 


£ 

47,344,088 
29,675,088 
4.044.715 
24,074,708 
31,161,829 
92,531,610 
31,055  650 
I  724,362 
1,609.545 


BANK    OF    SWEDEN. 


Sept.  29,  1917. 

Sept.  32, 1917. 

Sept.  15,  1917. 

Sept.  30,  1916. 

Gold 

£ 
11,919,000 

11,637.000 

£ 
11,362,000 

£ 
9,499,000 

Balance   abroad  a>td 

Foreign  Bills 

7,456,000 

7,493,000 

7,662,000 

9,390,000 

bwedisb  and  Foreign 

Govt.  Securities  ., 

2,863,000 

2,867,000 

2,882,000 

3,754,000 

Olscountsand  Loans 

11,075,000 

10,039,000 

10,226,000 

3,929,000 

Notes  In  circulation 

28,942.000 

26,375,000 

26,600,000 

21,493  000 

Oeoosits  at  notice   .. 

5,379,ODr 

5.957.000 

6,021,000 

4,137,000 

BANK  OF  NORWAY 

Oct.    8,    1917. 

Sept.  29,  1917. 

Sept.  22, 1917. 

Oct.  7,   1916. 

Gold 

Balance  abroad   and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  In  Circulation 
Deposits  at  notice.. 

6,753,000 

4,156,000 

707, -wo 

17.453.000 

17,030,000 

8.751.00.1 

6,754.000 

4,313,000 

707,000 

16.702,000 

17,121,000 

7,863,000 

£ 

7.031,000 

4,l3l,oco 

707,000 

l6,3o8,oco 

16,530,000 

8,295,000 

6,272,000 

5,499.' OJ 
767,000 
6,447,000 
12,601,000 
3,818,000 

SWISS  NATIONAL  BANK  (25  (rancs  to  the  £1. 

Oct.  15, 1917. 

Oct.  6,  1917. 

Sept.  29,  1917. 

Oct.  14,  1916, 

Gold  and  silver 

Bills 

Note  oiroulallon      .. 
Current  and  deposit 
accounts     .. 

£ 

l6.o5i,9''o 

,    7,884,184 

2. ,142,608 

3.405,380 

16,046,184 

8,875,428 

23,431,496 

4.114,124 

£ 
15,974,312 
9,103,148 
23,208,236 

4,457,000 

£ 
13,712,704 
7,154,400 
13,331,664 

5,023,056 

STATE  BANK  OF  RUSSIA  (10  roubles  to  the  jE). 

Oct.  20,  1917. 

Oct.  13,  1917. 

Oct.  6, 1917. 

Oct.  21,  1916. 

£ 

£ 

£ 

£ 

Notes  In  reserve 

10,^10,000 

11,600,000 

12,200,000 

10,530,000 

Gold 

129,560,000 

129,650,000 

129.340,000 

155,600,000 

Gold  in  reserve  abroad 

230,860,000 

2j0.86j,ooo 

230,880, too 

20:,  500,000 

Loans  and  Discounts 

including  Treasury 

Bonds 

1,761.770,000 

!,Co7,840,ooo 

1,567,160,000 

527,800,000 

Circulation  note  issue 

1,785,890,000 

1,729  010,000 

1,666,100,000 

771,970,000 

Deposits,      including 

Treasury  deposits . .  |    344.910,000 

344.270.000 

318,850,000 

21,570,000 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
BiiU  and  Advances 
Note  clrrutatlon 
Deposits.. 


Oct.  13,  191; 

« 

f 
57,696,(83 
13.730.415 
68.162.333 
6,627,583 


Oct   6,  igi7 


£ 

56,927.333 

13,303,(66 

66,256,333 

5.449,916 


Sept. 29,1917 

~      I 
56,931,666 
12,636,666 
67,613.583 
5,658,916 


Oct.  14, 1916 


£ 

49.245,750 

14,597,000 

59,810,666 

7,339,333 


LONDON  COURSE  OF  EXCHANGE. 


1 

Usance. 

Oct.  23,  1917. 

Oct.  25, 1917. 

Place, 

Sellers. 

Buyers. 

Sellers. 

Buyers, 

Amsterdam  . .     . . 

Paris      ..     '.'.     '.'. 

Switzerland!!     !! 

Petrograd     . .     . . 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 
Copenhagen. .     . . 
Christiania  ..     .. 
Stockholm   ..     .. 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

'Three  months'  bills  . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

it.o8 
11.25 
27-45 
27-85 

12.08 

353 

37-35 

20.37 

'1 
14.85 

1483 

12.35 

11. IS, 

11.30 
27-50 
27.90 
21.83 
22.18 
355 
37-45 
20.47 

3<i 
14.95 

'4-93 
12.45 

Nom. 
2742 
27.82 
21.45 
Nom. 
350 
3710 
20.38 

1^ 
14-50 
14-45 
12.10 

10.85 
Nom. 
27-47 
27-87 
21.55 
Nom. 

355 

37-20 

20.48 

=^ 

r4"4 
14-55 
12-25 

FOREIGN   RATES   OF   EXCHANGE   OW    LONDON. 


Method  of 

Par  of 
Exchange 

Last 

This 

Quoting. 

Wetk. 

Week. 

Paris,  cheques 
Amsterdam,  cheques 

Francs  10  £1 
Florins  to  £1 

25.224 
12.107 

27-53, 
11.03  J 

10.6} 

Italy,  sight 

Lire  to  £1  .. 

25.22! 

37.(0 

36.55 

Madrid,  sight 

Pesetas  to  £1 

25.22J 

204_2i 

'^. 

Lisbon,  sight 

Hence  to  milreis  . . 

534d. 

3oJd 

Switzerland,  sight    .. 

Francs  to  £1 

2522J 

22.124 

21. IS 

Christiania.  sight 

Kroner  to  £1 

18.. 59 

1505 

•♦•3J 

Stockholm,  sight 

Kroner  to  £  I 

18.159 

12.65 

12.00 

Copenhagen,  sight    . . 

Kroner  to  £1 

18.159 

I5.I5 

M-40 

Petrograd,  sight 

Roubles  to  £ic     . . 

»4-57 

3*5 

347i 

Alexandria,  sight 

Piastres  to  £1 

97J 

97* 

9^*,. 

Bombay,  T.T. 

Sterling  to  rupee.. 

1/4 

^l*W 

l/4i4 

Calcutta,  T.T. 

Sterling  to  rupee.. 
Sterling  to  d.llar.. 

1/4 

•MM 

"# 

Hong  Kong,  T.T 

2/8 

2/84 

Shanghai,  T.T 

Sterling  to  tael 

— 

3/10 

3/1  "4 

Singapore,  T.T 

Sterling  to  dollar. . 

— 

2/4A 

2/4A 

YokohatDa,  T.T 

Sterling  to  yen     . . 
Dollars  to  £  I 

2:.58d. 

2/li 

a/ij 

New  York,  cable      . . 

4-86S 

4768 

4-76| 

Buenos  Aires,  T.T 

Pence  to  dollar    . . 

47-58d. 

50  Jd. 

Valparaiso,  90  days.. 

Pence  to  peso 

uld- 

56^' 

Montevideo,  T.T 

Pence  to  dollar    . . 

5ld. 

55id. 

Rio  de  Janeiro,  90  days     . . 

Pence  to  milreis  . . 

i6d. 

13  Ad. 

i3Ad. 

OPEN    MAKKET    DLSCOUNT.  l-aft  week    This  week 

Per  cent.     Per  cent. 

Thirty  and  sixty  day  remttted               ,,  4|— ti 

Three  months                   ,,                       ..  4| 

Pour  months                     ,,                      ..  42     .. 

Sli  months                         ,                      ..  4^' 

Three  months  fine  inland  bills             . .  5  --^ 

Four  month*                                             ,,  5J 

Six  months                                               ..  5^—4 

BANK    AND    DEPOSIT     BATES.     Last  week  This  week 

Per  cent.     Per  cent. 
Bulk  of  Kngtaiiti  mintmum  dtsoouut  rate 5        •>        5 

,,  ,,         short  loan  rates  ..        —       ..        — 

Bankers'  raie  on  deposits     ..         ..         4         ..        4 

Bill  brokers' deposit  rate  (oatl) 

„  7  and  14  days'  noiloe  ..  ..  .. 

Current  rates  for  7  day  loans  

,,  for  call  loans 


4i 


34-- 


3* -4   . 


4i 
4i 
4-1 


Tlie  Week's   Stock    Markets 

It  has  been  an  extremely  dull  week  on  the  Stock  Ex- 
change, with  dealings  at  a  very  low  ebb  and  a  feeling 
of  complete  apathy  in  almost  all  directions.  'I'here  i.s 
no  particular  rea.son  for  this  state  of  affairs,  and  we 
do  not  see  subscriptions  for  the  National  War  bonds 
pouring  in  at  such  a  rate  as  to  interfere  with  ordinary 
business,  nor  has  there  been  any  important  war  de- 
velopment calculated  to  discourage  buyers.  On  the 
contrary,  the  splendid  advance  of  the  French  on  the 
Aisne,  our  own  steady  progress  in  Flanders,  and  the 
fact  that  the  Germans  think  it  prudent  to  withdraw  in 
the  Riga  sector,  are  all  very  significant  developments, 
while  the  temporary  reverse  to  our  Italian  Allies  on  the 
Isonzo  front  is  not  of  much  strategical  importance  so 
far  as  it  has  gone  at  present.  But  many  people  are 
weary,  and  not  a  few  get  downhearted  for  no  intelligible 
reason,  and  so  long  as  these  conditions  exist  the  Stock 
Exchange  must  expect  to  be  quiet.  From  several 
points  of  view,  it  is  surprising  that  it  has  kept  up  its 
courage  under  numerous  disheartening  influences  so 
well  as  has  been  the  case,  and  although  there  has  been 
nothing  to  brag  about,  members  manage  to  keep  cheer- 
ful— at  any  rate,  to  all  outward  appearance. 


Husiness  has  been  extremely  quiet  on  the  St(x-k  Kxchange  this 
week,  Jind  the  tendency  generally  has  been  anything  but  cheer- 
ful. The  success  of  the  latest  French  attack  gave  some  momen- 
tary enccuragement  to  buyers,  but  as  against  that  the  news  from 
the  Italian  front  was  unfavourable,  and,  in  any  case,  the  public 
for  the  time  being  appeared  to  be  unwilling  to  venture  much 
beyond  the  National  Vv'ar  bonds,  or  securities  of  a  similar  char- 
acter. Consols  started  the  week  well,  but  afterwards  give  way. 
and  Indian  issues  also  lost  a  fraction.  The  e,  per  rent.  War 
Loan,  however,  was  in  some  demand,  and  improved  a  little. 
Hank  of  l-^nglanj  stock  also  advanced  a  point.  Absolutely 
nothing  transpired  in  the  market  for  Colonial  securities,  and 
not  a  change  occurred  among  any  of  the  leading  issues.  In  the 
Foreign  division  the  only  prominent  movement  was  in  Rus- 
sians, which   fell   heavily  and  closed   practically  at  the  worst. 
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Mexican  Irrigation,  Cuban  Ports,  and  Peruvians  also  were 
weak,  but  Spanish  and  Uruguay  showed  a  certain  amount  of 
strength. 

Home  Railways  have  been  a  drooping  market  all  the  week, 
and  nobody  seems  to  have  a  good  word  to  say  for  them  at  pre- 
sent. South-Western  ordinary  and  Great  Northern  deferred 
were  particularly  weak,  and  most  of  the  others  were  flat,  but  as 
an    exception     South-Western      deferred      gained      a      fraction. 


Consols 

War  Loan   3j% 

4j% 

5%    1929-47. 

,  J-  "~      *'^'  '9  9■^^• 
India  3%  

.,     .1*%..... 

Australian  5}%,  1920-22  . 

Canada  4%.  1940-60 

■,         4*%.  'Q20-5    

N.S.W.  4%    1933 

Argentine  4%,  igoo 

Belgian  3% 

Brazil,  1013 

^^..,      5%.  1914    

Chinese  1896  

,.       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Cenlral  pro 

dfd 

Gt.  Eastern 

Gt.  Nirthern  dfd 

Gt.  Western    , 

Lanes,  and  Yorks , 

London  Brighton  defd.   . . 
London  Ctiatham  ord 


I  Last 
I  Week 

■  56,? 
85* 
lOoA 

95| 

993 

5f>i 

66 

99J 

81 

93i 

82J 

65 
6q 
70 
80 
92 

82 


This 
I  Week 


Canadian  Pacitic   

E.  Indian  Guar.  4*  %  debs. 
Grand  Trunli  ord.    

Do.  ist  pf 

Do.  3rd  pf 

AntoFagasta  dfd 

Brazil  Common 

B.  A.  &  Pacilic  

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &  Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  Brazilian 

Armstnmg,  Whitivorth  .. 
Birmineham   Small  Arms 

Cammell-I.aird 

Cargo  Fleet 

Dorman,  Long   

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  pf. 

British  Aluminium   

Briti-h  Oil  &  eaKe    

Brunner,  M  ond 

Castner-Keliner 

Coat« 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Tel' graph   

Uistmans 

Engli-h  Sewing  <  otton  ,. 

Anglo'ligvplian  "B" 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eaglepf 

Anglo-Java  Kub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Biikit  Semiiawaiig  2/-  . .. . 

Carey  U I) i led  £1    

Chersonese    

Quia  Krtlumpongjfi 

Highlands  £1 

Java  Para  £  I  

Johore  Rubber  Lands  £1. . 

Langen  J  ava  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca^l 

Malayalam  £1 

Abbontiakoon  (10/-) 

Bechuanaland  Exp 

Brakpai 

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Moior 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  110/-J 

De  Beers  d!  d.  (£2  los.)  . . 

East  Rand   

Geduld 

Gov.  Areas  Mod 


9 
■33 

63 
3611, 
37i 
85i 
65i 
60 

9l 

165J 
86 
9i 
58J 
22 

■31 
5 
40J 
76 
73i 
74 

"5 
34J 
74 
"g 
22J 
67 
86 
24 
l64 
23JX 

39/ 
56/ 
6i 
23/6 

42/9 

4 
42/ 
19/6 

44! 
18/ 

29/9 
ij 
3A 

(■A 
6;s 

3J 
37/3 
1494" 

9/ 
52/6 

29/ 

2/3 

6i 

4'/9 

3/ 

3A 

7/9 
■  5/6 
52/6 
5/44 
3/74 
4«/3 
3/9 
36/6 
65/ 
34/9 
39/9 
4S/ 
30/9 

9/6 

5j 
38,6 

4/9 
7/104 

5ft 
53/ 
12/ 

6i 
15(9 

3A 
35/3 
21/6 

2A 

'3 

7/3 

2i 

3H 


56* 
85a 

1004 

95ft 
99t 
56 
654 
994 
81 
934 
824 
65 
60 
70 
80 

92 

824 

84 

■It 

364 
37 
85i 
65 
60 
9J 

166     I 
86 
94 

'A 

135 

5 

404 
77 
74 

7i 

"5 
35 

74 

iiB 
225 

68 
85 
24 
I6* 

234 
39/ 
56/ 

6i 
23/ 
42/9 

4 

41/ 
19/6 

45 
18/ 
31/9 
30/ 

^3^, 

6g 

62 

ii 

I49^x 

1 1/3 
52/6 

27/9 

2/3 

6H 

42,6 

3/ 

7/9 
'5'44 
52/9 

5/3 

3/74 
49/ 

3/9 
37/ 
65/ 
35/3 
39/6 
48/9 
31/ 

9/3 

5l 

39/ 

4/9 

7/14 

5« 
53/6 
■  2/ 

6A 
15/6 

3A 
36/ J 
22/ 

2A 

I3i 

7/3 


N.S.W,  44%5yr.bds 

..     44%. '922-7 

5%.  1921-3 

,1         5}%.  1920-2    

Vew  Zealand  4%,  1929    . . 

Queensland  4% 

„  44%,  1920-5    . . 

Union   of  S.  Africa  44%, 

1920-5     

Victoria  44%,  10:0-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  4j%  (ist),  1905    

5%  1907 

Mexican  5%,  1899    

Russia  4   % 

.,      44%.  "P-ip 

„      5%,  1906 

London  and  N.-W 

London  and  S.-W.  dfd.  . . 
Do     red.  pf.  1914 

Metropolitan 

Do.        5%      pf.. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Stb.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).... 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  West/. . . 

London  Joint  Stock 

Nat.  Prov.  ol  Eng.(£ioJ  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 


Kynocbs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

V.ckers 

Fine  Cotton  Spinners  . . . . 

Forestal  Land 

Furness,  Withy 

Harroils  Stores 

Hudson's  Hay    

Imperial  Tobacco  *  C  '  pf 

Lever  Bros.  '*  C  "  pf 

Lyons,  J 

Marconi    

Mavpole  Dairy  dfd 

National  Steam  Car , 

Pears,  A.  &  F 

P.  81  O.  dfd 

Royal  Mail  

Underground  Inc.  Bds.  . 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapunialkande  £1     ... 

Selangor 

Sialang  £1    

Singapore  Para  2/-    ... 

Singapore  United  2/-    

Taiping  2/-  

Tdndjoiig  £1   1 

fandjong  Malim  £1 ' 

Tebrau  £1  1 

United  Serdang  2/- j 

Vallaiubrosa  2/- 1 


Last 
Week 


Gt.  Boulder  (2/-I    .... 

Kyshtiin    

Mashonalaiid  Agency 
Meyer  &  Charlton    .. 

Modder  "  B  *' 

Do.     Deep 

.Mysore 

Rjnd  .Mines  (5/-)    .... 

Rio  Tinto  (£5)   

Ruiso-Asi  itic 

Spring  Mines 

Tanganyika 

Taoalyk    

Van  Ryn  Deep   


97 

9iJ 

964 

98 

844 

804 

92 

92 
92 

81 

794 

97 

934 

66 

54 

53 

68 

92f 

24 

92 

244 

77 

■64 

57l 

■  4 

98 

30 

544 
234 
29J 


6t 
39 
■94 
180 

835 

■7I 

■5 

233 

27 
31 

^^3 
103 

23I 

33/6 
3i 

38/ 

393 

3^/ 
43; 
52/ 

2j 

7A 
34/6 
20/6 
4i 
3k 
26/ 
19J9 

3254 
..34 
84 

■2/ 
50 
53 

10/ 

■3 

6/14 
45/ 
4/6 

31/3 

23/x 

37/ 

77/6 
4/10 
3/64 
4/8 

9!/ 

38/9 

78/ 

12/6 

25/6 

■3/3  ; 
2 
6/9 

345 

68 

345 


92 
92 
81 

794 

97 

93 

65 

50X 

56 

66 

924 

24 

92 

24 

77 

16 

57i 

■4 

974 

30 

56 
24 

29i 


61 

39i 
■94 

181 
84 

'1 

7i 
15 

233 

274 
3^ 

"1 
23s 

37/6 
34 

39/y 

2 

39/3 
32/ 
48/ 

5^/9 

2| 

78 
34/6 
20/6 

^1 
26/ 

■9/9 

■H 
3254 
■  ■34 

84 

i,^ 

12/ 
50 
58 

10/ 

■3 
6/1  i 

45/ 

4/74 
34/ 
28/x 
37/ 
78/ 
5/ 
3/9 
4/8 
95/ 
38/ 
78/ 
12/6 
25/3 

■3/3 

■J 

6/l,)J 

5A 
8ft 
74 
3^ 

68 
34 

i 
■ft 
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and  closed  below  the  best  on  renewed  doubts  as  to  the  actuaT 
situation  in  the  country.  The  passing  of  the  Central  Argentina 
dividend  also  was  an  unfavourable  factor.  Antofagastas  fell  a 
point,  but  San  Paulos  gained  a  siinilar  amount,  and  United  of 
Havana,  after  being  weak,  displayed  a  certain  amount  of 
strength. 

Bank  shares  as  a  rule  have  not  received  much  attention,  but 
National  Provincial,  Chartered  of  India,  and  a  few  others  were 
a  little  firmer,  while  Hongkong  and  Shanghai  lost  a  point. 
The  movements,  however,  in  no  case  had  much  significance. 
Ainong  Hreweries,  Allsopps,  Watney  Combes,  and  (Mty  of  Lon- 
don were  most  prominent  in  a  market  that  has  been  showing  a 
good  deal  of  animation,  but  even  here  the  best  prices  were  not 
fully  maintained.  Iron  and  Steel  shares  have  been  irregular, 
and  apart  from  a  spectacular  advance  in  Otis,  and  a  persistent 
inquiry  for  South  Durham,  there  has  been  nothing  of  any  con- 
sequence to  mention.  Explosive  shares  are  gradually  slipping 
back  after  their  sharp  advance.  Land  shares  were  scarcely 
mentioned,  and  Nitrates,  where  they  moved  at  all,  were  weak. 
Marconis  also  were  a  dull  market,  and  in  the  Textile  group, 
apart  frcin  fractional  gains  in  Coats  and  Courtaulds,  nothing 
has  transpired.  Shipping  shares  were  rather  flat,  and  Prince 
Line  and  Indo-China  were  weak,  but  the  others  were  steady. 
.\mong  Miscellaneous  Industrials,  Ai^ollinaris.  Darracqs,  Dun- 
lop  Rubbers,  Associated  Cement,  and  Eastmans  were  firm,  and 
the  small  Egyptian  group  was  in  considerable  request,  other- 
wise the  changes  were  quite  unimportant. 

Oil  shares  shov/ed  a  considerable  amount  of  strength.  Kerns, 
Ural  Caspian,  Venezuelan  Concessions,  Lobitos,  and  Trinidad 
Leaseholds  being  apparently  most  favoured,  but  Burmahs  and 
North  Caucasian  gave  way,  and  prices  were  rather  wobbly  at 
the  finish.  Rubber  shares  continue  to  attract  a  substantial 
amount  of  small  investment  business,  and  with  the  improvetnent 
in  the  price  of  the  raw  material,  the  market  has  been  confident 
and  fairly  active,  although  dealings  are  not  on  anything  like 
the  .scale  that  was  experienced  up  till  a  few  weeks  ago. 


Dick,  Kerr,  anci  Co.,  Ltd.,  has  had  the  best  year 
it  has  experienced  for  a  long  time,  the  nett  profits, 
after  making  provision  for  special  taxation,  amounting 
to  ^795,465,  an  increase  of  ;^24,ooo.  With  ^2,000- 
more  brought  in,  the  directors  are  enabled  to  raise  the 
dividend  from  6  per  cent,  to  10  per  cent,  and  again  set 
.■iMde  _£"25,ooo  to  special  re.serve  for  contingencies, 
while  the  carry  forward  is  increased  by  ^  16,000  to 
£^,6,^oo.  Although  the  war  taxation  has  not  been 
finallv  settled,  the  dirciztors  believe  that  ample  pro- 
vision has  been  made  for  any  liability  under  this  head. 
All  departments  have  been  fully  occupied  with  (}overn- 
incnt  work,  and  during  the  year  the  company  has  ac- 
quired control  of  the  United  Electric  Car  Co.,  Ltd., 
whose  preference  shares  it  is  offering,  in  the  first  in- 
stance, to  its  own  share  and  debenture  holders,  free 
of  commis.sion  and  stamp  duty.  Nothing  in  the 
balance-sheet  calls  lor  special  mention,  but  the  increase 
in  creditors,  debtors,  and  contracts  reflects  the  ex- 
p.in.'iion  of  business  that   has   taken   place. 


American  Railroads  have  shown  more  strength  than  has  been 
the  case  recently,  Chesapeakes  being  particularly  favoured. 
International  Mercantile  Marine  also  received  substantial  sup- 
port, and  advanced  several  points.  Canadian  Pacific,  Grand 
Trunks,  and  Mexicans  were  completely  neglected,  and  the 
Argentine  group,  after  showing  considerable  strength,  eased  off 


LONDON    PRODUCE   MARKETS. 

General  trade  again  pursued  a  quiet  course,  but  as  regards  trend 
of  va'ue-,  firmness,  almost  without  exception,  was  the  salient 
feature.  o     ■         ..1, 

Sugar.— This  market  continued  without  change  during  the 
period  under  review. 

Coffee.— Steady  absorption  by  the  home  trade  was  again  ttie 
leading  feature,  and  all  mild  descriptions  experienced  a  ready  sale 
at  lull  prices.  In  auction,  good  competition  ensued,  with  the 
exception  of  low  and  undesirable  grades.  For  future  delivery, 
scarcely  any  business  was  effected,  and  prices  ruled  barely  steady. 

Cocoa.— Market  keeps  firm,  and  quite  a  fair  amount  of  trade 
resulted  by  private  treaty.     No  public  sales  were  held  this  w«ek. 

Tea.— Market  firm,  a  good  demand  being  evidenced  for  the 
13,000  packages  Indian  and  4.000  packages  Ceylon  submitted  to 
auction.  D  class,  however,  formed  an  exception  and  proved 
only  saleable  at  a  much  lower  range  of  values.  This  was  a>t"°"'- 
able  to  the  order  that  no  tea  is  to  be  retailed  over  4s.  per  lb.  after 
the  31st  inst.  , 

Spice— Pepper  fiim.  Black  Singapore,  spot,  sold,  is  3d.: 
Muntok  at  is.  6d.  Fair  Zanzibar  cloves,  spot,  2S  Topioca 
firmer.  Fair  Singapore  flake,  spot,  sold,  6Jd.  ;  fine  Penang, 
medium,  6Ss  ,  and  fair  60s.,  with  fair  Penang  seed  pearl  62s.  to 
63s  per  cwt.  In  auction,  92  bales  Bombay  capsicums,  fair  on 
stalk,  sold,  40s.  ;  good  Macassar  mace,  3s.  ^i.  to  3s.  gd.  500  bags 
pimento,  4jd.  per  lb.     Ginger  firm,  quiet. 

Rice.— Business  moderate  at  fixed  rates.  Beans  and  peas 
unaltered.  .         ,  j      u 

Hemp  —East  India  continued  in  demand,  and  prime  dressed  sold 
in  auction  at  £go  ;  ditto,  undressed,  /74-  Some  Yuchow  Chinese 
hemp  sold,  /'132.  i-        t  -m 

Shellac  hardened  under  good  support  accorded,  lair  I.M.. 
December,  sold.  243s   to  250s.   and  247s.  ;  March,  244s.  to  2503. 

GAMBiERfirm.  Block,  afloat,  sold,  63s.,  ex  quay  terms.  Liver- 
pool. 

Rubber  dearer  on  an  improved  inquiry.     Plantation  sfot  crepe. 


430 


Zbc  3nv>e8tor8  IReview. 


October  27,  1917. 


sold.  2S,  8d.  to  as.  9J.  ;  November-December,  2s  gid.  ;  January- 
March.  2s.  lod.  to  2S.  io|d.  ;  January-June,  2s.  lod.  to  2s.  io|d. 
Ribbed  smoked  sheet,  spot,  sold,  2s.  6|d.  to  2s.  yd.  Fine  hard 
Para,  spot,  sellers,  3s.  5jd.  ;  soft  fine,  spot,  2s.  7d.  ;  ball,  is.  8d. 

Copra  firm,  quiet.  F.M.S.,  Singapore,  afloat,  buyers, ^45  15s.  ; 
P.M.  Straits,  £^^  los.  ;  West  India,  £^6;  Ceylon,  ^46;  Mala- 
bar, £^6. 

Tallow. — No  auctions  held,  the  market  being  largely  nominal, 
•with  values  generally  at  official  maximum  level. 

CoRX  (Mark  Lane). — A  steady  tone  was  retained  in  all  direc- 
tions since  Monday  last,  while  business  continued  mainly  in  wheat 
and  flour,   supplies  in   general   being  still  kept  down.     Wheat  ; 

CURRENT     PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  OCTOBER  26,  1917. 


Last 

Week. 


Ihis 
Week. 


Sugar— per  cwt.. 

duty    14/,    98% 

polarisation 
Tflt^*"  Cubes 

Crushed 

Graiiu!ated  ..  .. 
Lyie's  gtannlated 
Foreign        graiiu- 

lattrd,  lirst  marks! 

f.o.b.,  spot 
GernianCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

Inrila 

Beet,    88%    t.o.b. 

Tea— per  lb.,  duty 

I/-  ib. 
Indian  Pekoe      .. 
Broken    ,, 
Oranf^e    ,, 
Broken    ,, 
Pekoe    S')ncbonK 
Cey.'cn  Pekoe 
Brokun     ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souohong 

Cocoa  —per  owt. 

auij  6d.  per  lb. 
Trinidad — pet  owl 
Grenada 
West  Africa., 
Ceylon  Piantalion 
Gtiayaqull  Ariba. . 
OofT4« — per  cwt, 
^uiy42/-percwt, 
It^ast  Iiidia    ..     .. 

Iriiiiaica 

-Costa  Rica  ..  .. 
?ro  visions — 

Butter,  per  cwt 
Ansiralian  hnesi 
Argentine     . .     . , 
liisu  Creameries 
Dutchditio..     ., 
Russian  finest     ., 
Paris  baskt;<s 
Uatiish  finest 
Brittany     rolls  — 

doz.  lb.      ..     ,, 

Bacon— per  owt. 
Irish      

Continental ..  .. 
Canadian  ,,  .. 
American  .,  .. 
Bame— pecowt, 

Jribfa       

Canadian  ..  .. 
American      ..     ., 

Otaeeie— per  cwt. 
Dutch 

Canadian 
£uglisb  Cheddar 
Wilts  loaf     ..     . 
New  Zealand 

Rice— per  cwt. 

Japan 

Kaugoon  2  stars  . 

'S^ffa — per  120. 

English 

Irish      

Danish 


a  »3  9 
2  13  9 
2  6  g 
269 


nom. 
nom. 


269 

nom. 

-.  d.  s    d 

I  o-i  6 
I  o-i  6 
I  c-3  o 
I  3-3  oi 
ii-i  3 
101  6 
I  0-3  o 
I  o-i  6 
1  0-3  o 
10-13 


58  0-  97  c 
79  3-  90  o 
61  o-  70  0 
70  0-  b8  0 
97  o-  99  o 


£     9.    d 


2  13 
2  13 
2      6 

2      6 


nom. 
nom. 


269 
nom. 

:.    d.    S    d 
I  0- 1     6 

10-2 

1  3-2 

I    6-2 

I  o  ; 

ii-i 
I  0-2 

I   O-I 

I  0-2 
I   o 


Last 
Week. 


This 
Week. 


Wool— per  lb. 
A  11  s  t  r  a  1  i  a  u 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  (Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  whitt 

Indlarubtiorp.lb 

Plantation,      Spoi 
Crepe  . .     . . 


Coal— per  ton 

Duiliam,  bast 
Seconds        .. 
IDast  Hartlepool. 
Seconds 
Steams,  best 
Seconds 

iLead— pecton. 

English  Pi*j..     , 
I'oreiRn  soit. . 

■QuIoksllYer— pfr 

bottle  tirsthanct 


S8  0  -97  o 
So  o  -50  o 
61  o  -71 
73  o  -68  o 
98  o-ico  o 


82  0  104  6  fiz  o-i'4  6 
67  0-120  o  6q  0  -20  c 
78  O  103  O  78  O  100  O 


fipelter— 

<i.O.B.  as  to  posi 
tion , 


Plour— per  sack. 

Couniry  Straight 

Kuns  ex  Mil] .. 


ncm. 

224/-229/ 

nom. 

nom. 

2->.o/-238/ 

nom. 

25/6-26/ 


161/-162/ 
162/ 

162/ 
157/ 

iHI 

160/ 

110/-137/ 

ncm. 

nom. 

137/ 

nom. 

nom. 


29    6 
36    3 


36  0-38  6 

33  0-35  6 

nom. 


;f54-;C50 


44/3 


Tin— per  ton 
Bnglisb  Ingots 

Do.     b.iis 
Standard  cash 
Fin  Plates, per  bos 

Copper — per  ton 

Knglish,     ToUfiU. 

per  tun 
best  Se'ectdd 
Sheets    ..     .. 
Standard 


£  a.  d. 

nom. 
nom. 

nom. 
nom. 

nom, 
nom. 
noin. 


nom. 

num. 

nom 

nom 
30    o 
27    0 

i     «-  d 

nom. 

jC30i-£29j 

nom. 


f2t8-2J9 

^2-19-25^ 
^49 
nom. 


220/-223/ 
220/-223/ 

224/-22g/ 

nom. 

iiotn. 

230/-238/ 

nom. 

28/ 


i6t/-i62/ 
162/ 
162/ 
157/ 

184/ 

I 60/  170/ 

11W-137/ 

nom. 

nom. 

137/ 
nom. 
noil.. 


29    6 

26    3 


58  0  40  0 
33  3-36  0 
33  6-36  o 


£54-/^50 


44/3 


Jute— per  tou. 
Native    firsts    for 
shipment 

Oils- 
Linseed,  per  ton.. 
Rape,  rehned 

„  crude  .... 
CuLt'n  be'.^u,cru  .t 
Dllio,  rtlined  .. 
Hetruieuiu  Ott.pai 

Ulbs. 
Water  White       .. 
(JilSeeds,I,(liset^ 
Calcutta— pel   ton 
Spot 
Kape     


Iron — per  ton 

Cleveland  Cash  . . 

Tobacco  —  dut), 

uiiiiiantifactiire. 

7/4tot/o   per  lb, 
Matylaua  &  On-u 

^)tr  lb.  bi  nd    , , 
ViiKinialea:. 
Kentucky  leal    . 

Latakia 

Havana 

,>lanila 

Cigars,   duty    lo/D 

per  lb. 

Timber- Wood, 

Pitch  t  ine    ..     . 
l.^dlan    ItiaK 

Turpentine- 
American  Spot  . 

Copra— per  ton 


£    J.  d, 

nom, 
nom. 
nom, 
nom, 

nom. 
nom. 
nom. 


2    9 


nom. 

nom. 

nom 

nom, 
30  0 
27  0 

£    1.  d. 

nom, 
£3oJ-29i 


£247-249 

£248-250 

^247  15    o 

nom. 


nom  nom. 

£'i9-£'2i  £ii9-£i23 

£150  £150 

£iio-iioj     £lIO-II0j 


f.'S  10 
f.o,b. 

£58-£63 
Ot 

£60 
£67-£95 

1/7J 

i/aj 


29  15 

30  o 


nom. 
0  8—2 
0  7 — 0  1 
2  0—5 
.  6-6 

nom, 

2/  upds. 


300/— 403, 
38  J/ -700/ 


46     0     o 


jfi8  10 
f,o.b, 

£'58-£63 
£7r 
£66 

£eo 

£67-£95 

1/7J 
1/8J 


29  15 

30  o 


nom. 
08-21 
07-011 
20-50 
1666 

nom, 

2/  upds. 


and  the  large  demand  for  raw  cotton  is  keeping  prices  up.  Many 
people  believe  there  is  little  probability  of  any  slump  in  values 
during  the  next  six  months.  The  large  inquiry  in  piece 
goods  has  been  well  maintained,  but  rather  more  difficulty  has 
been  met  with  in  arranging  transactions.  Light  fabrics  have  a^jain 
moved  off  freely  for  India,  but  only  odd  lots  have  been  put  through 
in  grey  shirtings.  Without  there  being  any  general  flow  of 
orders  for  China,  a  liitle  more  activity  has  been  reported  in 
grey  and  white  goods.  Some  useful  lines  have  beer,  booked  lor 
Java  and  Singapore.  There  has  been  plenty  of  business  about 
for  Ei^ypt.  Perhaps  on  the  whole  South  America  has  been  rather 
quieier.  Many  manufacturers  have  derived  support  from 
Government  contracts  in  strong  and  heavy  materials.  The  demand 
in  home  trade  circles  remains  encouraging.  American  yarns  for 
home  use  have  hardened  in  quotation,  the  rise  in  prices  in  certain 
qualities  being  rather  surprising.  It  is  now  a  difficult  matter  to 
obtain  early  delivery  of  fine  wefts,  especially  54's,  King  spinners 
are  now  doing  much  better  In  Egyptian  yarns  an  increased 
turnover  has  transpired  for  India,  and  in  home  counts  steady  buy- 
ing has  occurred  from  day  to  day. 


300;- 

380/- 


400/ 
700/ 


46    o    o 


Native  grain  remains  at  73s,  6d.  per  qr,  of  504  lbs.  Of  imported 
grades,  chief  dealings  were  confined  to  No,  i  Northern  Manitoba 
at  7ys  6d,  ;  No,  2,  78s,,  and  No,  3,  76s.,  landed.  Australian, 
81S,  6d,,  ex  quay.  Flour  :  Country  straight  runs  44s.  3d,  per 
sack,  ex  mill.  Iron  Duke  remains  nominal  at  73s.  6d,,  ex  store. 
Barley  :  English,  623,  gd.  pertjr.  Maize  nominal  in  absence  of 
supplies  temporarily,  Oats  :  Canadian  Western  No.  2,  62s,  6d., 
ex  ship,  63s.  6d,  landed.  American  white  clipped.  No.  2,  in 
latter  position,  6is, 

CoTCTON  (from  our  Manchester  correspondent) , — We  have  experi- 
enced a  healthy  state  of  affairs  in  the  market  during  the  past  week. 
The  tone  has  been  strong,  and  prices  have  tended  to  go  against 
buyers.  Producers  are  in  a  more  independent  position  than  for  a 
)ong  time  back,  and  buyers  who  want  goods  have  to  be  willing  to 
operate  on  the  terms  of  sellers.     Sentiment  has  again  been  bullish, 
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When  they  started  it,  the  Washington  authorities 
seemed  to  think  that  ;£!i'40o,ooo,ooo,  or  $2,000,000,000, 
would  suffice  as  subscription  to  the  second  Liberty 
Loan.  But  it  was  hardly  put  before  the  country  when 
the  ambition  grew  to  make  it  ;£'6oo,oc>o,ooo,  and  now 
they  talk  of  not  being  satisfied  with  any  sum  short  of 
;£■!, 000,000, 000.  Already  by  the  middle  of  this  week 
the  ;£^(xx),ooo,ooo  figure  was  reached,  and  the  money 
keeps  pouring  in  at  the  rate,  says  one  correspondent, 
of  ;^ioo,ooo  a  minute,  day  and  night.  From  Chicago, 
which  is  the  "head  centre"  of  German,  Sinn  Fein, 
and  other  suborned  forms  of  disaffection,  the  amount 
of  money  tendered  has  been  far  beyond  estimates,  and, 
in  fact,  this  city  leads  the  way  on  the  percentage  foot- 
ing in  the  amount  it  sub.scribcd,  which  places  it  ahead 
of  Philadelphia,  Richmond,  St.  Louis,  New  York,  San 
Francisco,  and  Boston. 

While  thus  providing  money  in  abundance.  Presi- 
dent Wilson's  Government  continues  to  tighten  its  hold 
upon  exports,  and  in  this  way  gives  most  effective  sup- 
port to  the  Allies  in  bringing  about  the  submission  of 
Germany  through  starvation.  ,lt  is  likewise  laying 
hands  upon  much  stored  property  in  the  States. 
Cotton  and  other  raw  materials  have  been  bought  up 
by  Germany  against  the  never-to-arrive  time  when  her 
industries  will  resume  work  and  set  out  to  conquer 
the  world  as  if  nothing  had  happened.  These  stocks 
will  be  confiscated  as  discovered,  and  the  realised  pro- 
perty of  Germany  already  in  the  official  custodian's 
hands  is  being  turned  into  the  new  "  Liberty  Loan." 
Decidedly  the  United  States  knows  how  to  make  war. 

By  the  passage  without  amendment  in  the  Canadian 
Senate  of  the  Candian  Northern  Railway  Purchase  Bill, 
that  enterprise  has  now  become  the  property  of  the 
nation,  and  it  may  be  interesting  to  recall  a  few  facts 
about  it.  Many  people  on  this  side  have  still  got  the 
impression  that  the  Canadian  Northern  Railway  was 
an  enterprise  of  the  "wild-cat"  type,  got  up,  as 
rival  lines  to  the  New  York  Central  used  to  be  in  the 
Slates,  for  blackmailing  purposes ;  or  if  not  that,  a 
speculation  entered  upon  with  a  view  to  gratify  the 
rtmbitions  of  individuals  eager  to  emulate,  and,  if 
possible,  excel,  the  feats  of  Lord  Mountstephen,  Lord 
Strathccna,  the  late  J.  J.  Hill,  and  their  associates,  in 
creating  the  Canadian  Pacific  Railway.  In  reality  the 
Canadian  Northern  is  much  more  than  a  mere  gambling 
adventure.  It  is  now,  as  Mr.  J.  E.  Armstrong  says, 
a  trans-continental  line,  superior,  because  easier,  in 
grades  and  alignments  to  any  of  its  competitors.  That 
is  to  sav,  less  power  is  required  to  move  its  traffic 
than  on  either  the  Canadian  Pacific  or  Grand  Trunk 
.  Pacific  roads.  And  its  traffic  is  already  .important,  be- 
cause it  runs  to  the  north  of  both  the  other  trans- 
continental lines,  and  taps  the  grain-growing  regions 
heretofore  without  railway  service.  Its  gross  earn- 
ings have  therefore  risen  from  $25,912,000  in  191 5  to 
$42,320,000  in  1917,  and  its  nett  earnings  from 
$6,623,000  to  $11,52.1,000  within  the  same  time.  This 
income  is  not  sufficient  to  pay  interest  on  the  bonds 
issued,  and  yet  the  road  cannot  be  described  as  hav- 
ing   been    excessively    costly.       It    is    estimated    that 
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^56,000,000  has  been  paid  for  its  rolling-stock,  but 
$11,000,000  have  been  knocked  off  that  figure  for 
depreciation,  leaving  $45,000,000,  or  ^"9,000,000,  as 
the  value  of  the  rolling-stock,  and  Mr.  Armstrong  said 
that  the  men  acquainted  with  such  matters  told  him 
the  stock  was  worth  more  than  $60,000,000.  It  also 
possesses  grain  elevators  along  the  line,  or  elevators 
are  located  on  its  system,  part  Government  owned, 
capable  of  warehousing  63,310,000  bushels  of  grain. 
But  what  the  entire  capital  outlay  has  been  from  first  to 
last  we  cannot  say. 

As  regards  its  present  financial  position,  it  was 
claimed,  says  the  report  of  the  Royal  Commissioners, 
.Messrs.  Drayton  and  Acworth,  issued  last  spring,  that 
after  paying  working  expenses  and  fixed  charges,  the 
deficit  was  only  $248,127.  In  reality,  however,  they 
pointed  out,  the  report  of  the  board  hi'des  the  fact  that 
more  than  $5,400,000  was  paid  away  as  interest  and 
charged  to  capital  in  the  year  as  part  of  the  cost  of 
construction.  At  the  close  of  the  year  ending  June  30 
the  fixed  charges  were  put  at  $16,540,000,  of  which 
the  Dominion  and  British  Columbia  Governments  have 
undertaken  to  pay  $4,515,000  under  certain  agree- 
ments. That  leaves  the  company  to  find  $2,500,000 
of  nett  income  more  than  it  had  available  in  the  pre- 
vious year.  These  few  facts  indicate  the  stress  in 
which  the  enterprise  was  placed  and  the  necessity  laid 
upon  the  Dominion  Government  to  intervene.  In  fact, 
it  had  no  alternative.  Either  it  must  assume  the 
responsibilities  of  this  new  half-developed,  partly- 
finished  railroad  through  the  continent  to  the  Pacific 
— even  as  it  had  to  do  in  the  case  of  the  Grand  Trunk 
Pacific — or  .see  the  enterprise  fall  into  discredit  and 
become  incapable  of  performing  the  services  for  the 
communitv  it  was  designed  to  supplv. 

A  good  deal  of  assistance  had  already  been  given  to 
the  Canadian  Northern  system  by  the  Dominion  and 
Provincial  Governments,  so  that  it  was  in  a  manner 
public  property  before  actually  taken  over  by  the  State. 
In  the  majority  report  of  the  Royal  Commission  it  is 
shown  that  subsidies  to  the  amount  of  $38,874,000 
have  been  grante^di,  and  that  the  value  of  the  land 
grants  comes  to  $34,380,000;  also  cash  loans 
amount  to  $25,858,000,  and  no  less  than 
$199,141,000  nett  of  securities  have  been 
guaranteed  by  the  Dominion  Government,  the 
Province  of  Alberta,  the  Province  of  Saskatchewan, 
the  Province  of  Ontario,  and  the  Province  of  British 
Columbia.  The  gross  amount  guaranteed,  in  fact,  is 
$211,641,000,  but  $12,500,000  is  deducted,  being 
"  Government  guarantee  debentures  held  as  collateral." 
British  Columbia  is  responsible  for  $39,953,000,  Sas- 
katchewan for  $14,762,000,  Alberta  for  $18,950,000, 
and  the  Dominion  Government  for  $104,613,000.  Even 
the  Province  of  Ontario  is  brought  in,  and  guarantees 
$7,860,000.  Thus  altogether  $298,253,000  nett,  or 
almost  ;^6o,ooo,ooo,  has  been  provided  on  the  credit 
of  the  Federal  and  Provincial  Governments  of  the 
Dominion. 

Notes  on  Books. 

La  Question  de  L'Alcool:  Allegations  et  Rialites.     Par 
Yves  Guyot.     (Paris  :  Librairie  Felix  Alcan.     Prix 

3  fr-  50-) 
From  time  to  time  paragraphs  appear  in  the  news- 
papers informing  the  public  that  the  Government  scheme 
for  acquiring  the  drink  interests  of  Great  Britain  are 
nearly  complete.  It  has  always  been  alleged  that  the 
present  Prime  Minister  is  a  strong  supporter  of  total 
abstinence,  and  consequently  of  coercion  in  the  matter 
of  the  consumption  of  alcoholic  liquors.  When,  soon 
after  the  war  broke  out,  the  Government  of  Russia  per- 
suaded the  Tsnr  to  i.^sue  a  decree  taking  away  from  the 
Russian  people  the  liberty  to  buy  and  consume  vodka, 
the  deed  was  represented  to  the  world  as  .1  necessity,  as 
a  purely  philanthropic  reformatory  measure,  and  we 
mostly  accented  it  at  that.  .At  any  rate,  the  ravages  of 
strong  drink  in  Russia  were  by  a'l  accounts  appalling, 
and  as  the  prime  agent  by  whose  he^p  the  Russian 
peasant    or    artisan    got    drunk    was     the    State,     it 


seemed  fitting  that  the  State  should  try  to  undo  the 
mischief  for  which  it  was  responsible.  That  a  measure 
to  put  a  stop  to  the  corrosive  moral  influences  of  exces- 
sive drinking  might  be  advisable  at  a  crLsis  was  accepted 
as  probably  in  order  by  nearly  everybody.  But  in  re- 
garding the  Russian  position  as  meritoriouSj  although 
exceptional,  could  a  measure  of  the  kind  obtain  the 
cordial  assent  of  thinking  men  familiar  with  human 
nature  as  being  of  universal  application?  It  .seems  to 
have  been  held  so  by  our  anti-drink  extremists.  Russia's 
action,  therefore,  gave  a  great  "  push  "  to  the  tee- 
totalers in  this  country,  and  to  their  co-zealots  in  France 
and  the  United  States.  The  substantial  majority,  as  we 
believe,  of  the  intelligent  inhabitants  of  ihcse  countries 
are  still  against  universal  and  compulsory  abstinence 
from  alcoholic  liquors  ;  but  the  active  minority,  with 
its  .spacious  statistics,  not  always  or  often  capable  of 
bearing  the  test  of  examination,  and  its  harrowing  pic- 
tures of  the  ravages  of  drink  amongst  the  poor,  have 
apparently  got  the  upper  hand,  here  at  least,  and"  our 
drink  production  is  going  to  be  owned,  so  it  is  alleged, 
and  its  consumption  regulated  by  the  bureaucracy.  If 
that  be  so,  then  God  help  us  and  it. 

Before  giving  adhesion  to  this  policy,  it  would  be  well 
if  citizens  could  study  the  facts  as  set  forth  with  his 
usual  method  and  lucidity  in  the  above-noted  small 
\olume  by  M.  Yves  Guyot.  He  deals  with  the  subject  in 
thorough  fashion  by  examining  the  nature  of  alcohol, 
its  consumption  and  the  effects  thereof,  and  by  recount- 
ing the  measures  taken  in  various  countries  to  control 
or  minimise  the  ravages  of  excessive  drinking,  and  by 
recounting  the  consequences  of  such  measures.  He 
comes  to  the  conclusion  that  more  harm  than  good  is 
done  bv  State  interference,  that  State  monopolies  are 
productive  of  far  more  evil  than  good.  In  this  connec- 
tion his  account  of  the  celebrated  Gothenburg  monopoly 
svstem  is  most  interesting  and  valuable,  well  worth  re- 
printing in  English  by  itself.  The  facts  therein  set 
forth  are  drawn  principally  from  English  sources.  Also 
the  history  of  prohibition  in  the  United  States  is  briefly 
surveyed,  and  the  conclusion  come  to  is  that  the  cam- 
paign against  strong  drink  is  based  on  false  assump- 
tions, and  that  the  measures  taken  to  control  its  con- 
sumption never  produce  the  results  expected.  We 
should  class  M.  Guyot,  indeed,  as  a  logical  and  con- 
vinced Free  Trader  in  drink  as  well  as  in  other  com- 
modities, and  that  is,  on  the  whole,  the  attitude  towards 
which  this  journal  leans.  If  people  would  only  in- 
\estigate  the  facts  and  look  back  to  the  habits,  say,  of 
a  century  ago,  they  would  be  able,  perhaps,  to  grasp  the 
notorious  truth  that  habits  of  excessive  drinking  have 
been  abandoned,  not  at  the  bidding  of  the  law  or  the 
police,  but  by  the  self-discipline  of  the  people  them- 
selves. What  was  the  social  usage  in  the  time  of  the 
Prince  Regent,  for  example,  and  down  even  to  at  least 
the  earlier  years  of  the  reign  of  Queen  Victoria?  In 
the  upper  classes  it  was  one  of  free  and  often  excessive 
drinking.  It  was  no  disgrace  for  a  nobleman  and  gentle- 
man to  be  picked  up  drunk  in  the  streets,  or  to  be 
habitually  drunk  in  .society.  As  the  upper  classes  set  the 
example,  so  the  lower  classes  followed.  Yet  gradually 
reformation  came,  and  within  the  last  thirty  years  the 
usages  of  society  in  this  matter  have  completely  changed 
without  any  help  from  laws,  new  or  old.  Habits  are 
changing  now  amongst  the  working  classes,  have  been 
doing  .so  for  years.  [One  day  years  ago,  before  the  world- 
war,  this  writer  was  walking  through  St.  James's  Park 
towards  Pall  Mall  with  Mr^  John  Burns.  As  we  were 
passing  St.  James's  Palace  Mr.  Burns  seized  the  writer 
by  the  arm  and  exclaimed,  "  Look  at  that.  Would 
you  have  seen  anything  like  that  20  years  ago?  "  We 
looked,  and  saw  two  working  men  each  with  a  bunch 
of  flowers  in  his  hand  for  his  wife,  and  carrying  some 
of  his  tools,  on  their  way  home.  Thereupon  Burns 
launched  out  into  a  just  and  well-deserved  panegyric  of 
the  artisan,  his  cleanliness  and  sobriety,  his  increased 
self-respect,  his  manlier  habits  and  ideals  in  life,  his 
improved  and  happier  home.  The  lesson  was  im- 
pressive and  unforgettable ;  the  sight  proof  of  a  self- 
evolved  reformation  which  has  unquestionably  per- 
meated downward  through  all  the  gradations  of  work- 
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ing-class  society.  |  As  men  get  educated,  as  their  homes 
become  more  comfortable,  they  themselves  take  the 
drink  habit  in  hand  and  control  it.  There  are  much 
more  deep-seated  evils  to  combat  and  overcome  than  the 
drinking  of  spirits  and  beer.  As  Mr.  Will  Thornc, 
quoted  by  M.  (iuyot,  said  :  "  Among  the  names  that  I 
have  found  in  the  list  of  subscribers  to  the  prohibitionist 
funds  I  have  noted  some  who  have  been  bitterly  oppo.sed 
to  all  the  efforts  directed  to  raise  the  level  of  life  for  the 
masses,  and  who  never  have  had  any  other  point  of 
contact  with  the  workmen  than  that  of  living  by  their 
labour."  That  is  true,  and  something  to  ponder  over. 
Whisky  drinking  has  been  increasingly  prevalent  in 
Scotland,  particularly  in  Glasgow,  of  late  years,  and 
possibly  strong  measures  were  necessary  to  prevent  the 
demoralisation  of  the  workers  there  ;  but  is  it  because 
he  is  by  nature  a  wickedly  inclined  being  that  the  work- 
man on  the  Clyde  is  so  fond  of  his  whisky?  Is  it  not 
rather  because  of  his  surroundings,  the  conditions  under 
which  he  has  to  live,  the  excessive  severity  of  his  labour, 
and  the  restrictions  imposed  against  all  kinds  of  innocent 
amusement  that  he  has  become  a  drunkard?  We  should 
like  to  have  questions  like  that  answered  by  competent 
and  trustworthy  observers ;  and  even  supposing  no 
answer  of  a  satisfactory  kind  is  forthcoming,  we  none 
the  less  hold  to  the  view  that  it  will  not  pay  in  the  long 
run  to  coerce  the  nation,  or  particular  classes  of  citizens, 
into  sobriety,  and  in  doing  so  to  deprive  them  of  their 
own  moral  initiative,  by  which  alone  men  and  nations 
can  elevate  themselves  and  become  strong.  M.  Guyot 
has  done  a  good  service  in  this  book,  which  exposes 
much  false  hysterical  reasoning  and  many  false 
statistics,  and  warns  his  countrymen  away  from  decep- 
tive ideals. 


Tea,  Oil   and   Rubber. 

Last  week  the  amount  of  rubber  landed  was  266  tons, 
while  488  tons  were  delivered,  with  the  result  that 
stocks  have  been  further  encroached  uf>on  to  a  small 
■  extent.  That,  of  course,  is  inevitable  so  long  as  im- 
ports are  artificially  restricted,  but  the  Government, 
which  is  by  far  the  largest  consumer,  is  not  likely  to 
allow  stocks  to  reach  the  famine  jMint,  as  they  have 
done  in  the  case  of  tea,  and  we  may  be  sure  that  ship- 
ments will  be  arranged  as  soon  as  they  are  considered 
necessary.  The  gradual  depletion  of  stocks,  however, 
has  helped  to  strengthen  the  market  for  the  raw  mate- 
rial, and  the  price  has  been  firmly  maintained  round 
2S.  9^d.  This  has  naturally  given  a  further  fillip  to 
the  share  market,  the  tone  of  which  has  been  cheerful, 
and,  if  it  is  not  overwhelmed  with  orders,  there  has 
been  enough  business  passing  to  keep  up  a  fair  show 
of  activity.  Buyers  have  distributed  their  favours  im- 
partially between  the  older  companies  and  those  which 
give  promise  of  substantial  capital  appreciation,  with 
the  result  that  fractional  gains  are  distributed  all  over 
the  list. 

Excellent  results  are  shown  in  the  report  of  the  Inch 
Kenneth  Rubber  Estates,  Limited,  for  the  year  to  June 
30.  The  output  was  424,220  lbs.,  an  increase  of 
140,670  over  the  previous  12  months,  and  the  gross 
average  price  realised  was  2s.  9.4id.  against  2s.  7. I7d., 
while  the  all-in  cost  was  a  shade  higher  at  is.  3.7id. 
against  is.  3.4id.  Consequently  nett  profits  have  risen 
;^i2,ooo  to  ;^3i,ioo,  and,  with  a  larger  amount 
brought  in,  ^14,000  more  at  ;^33,340  is  available. 
This  allows  the  directors  to  increase  the  dividend  from 
40  per  cent,  to  75,  and  to  double  the  allocation  to  re- 
serve at  ;£'3,ooo,  while  ;£'7,ooo  more  at  ;^i3,470  is 
carried  forward,  subject  to  income-tax  and  excess  duty. 
1  he  planted  area  has  been  increased  by  30  acres,  and 
now  amounts  to  1,408  acres,  so  that  the  yield  works 
*  out  at  just  300  lbs.  per  acre.  We  are  not  told  the 
dates  of  planting,  but  there  is  scope  for  a  considerable 
increase  in  the  yield  per  acre,  so  that  the  estimate  of 
440,000  lbs.  for  the  current  year  is  a  very  modest  one. 
The  reserve  fund  of  ;^34,500  exceeds  the  paid  up 
capital,  and  the  debenture  issue  is  fully  covered  by  a 
redemption  fund.  The  balance-sheet,  therefore,  looks 
strong  at  all  points. 


It  is  rather  an  unusual  experience  in  these  days  to 
find  a  rubber  company  returning  smaller  profits,  but  the 
Bukit  Lintang  Rubber  Estates,  Ltd.,  in  the  year  to 
June  30  does  not  reach  its  previous  record  by  ;£,'i,700. 
However,  ;^'i,ooo  more  was  brought  in,  so  that  the 
dividend  of  50  per  cent,  can  be  repeated,  and  ;^3,ooo 
again  placed  to  reserve  fund  (raising  it  to  ;^'27,ooo), 
while  ^^8,900,  or  ;^500  more,  is  carried  forward,  the 
difference  being  accounted  for  by  the  incidence  of  in- 
come-tax. Output  yielded  275,000  lbs.,  or  4,000  less 
than  last  year  and  25,000  lbs.  below  the  estimate,  the 
manager  explaining  this  discrepancy  by  heavy  thin- 
ning out  of  trees  and  shortage  of  labour.  Eor  the 
current  ye;ir  the  estimate  is  280,000  lbs.,  .so  that  evi- 
dently not  much  improvement  is  expected,  but  the 
average  yield  per  ;icre  is  very  low,  and  there  ought  to 
be  scope  for  a  large  increase  a  few  years  hence.  Gross 
price  realised  was  2s.  6.9id.,  or  just  a  shade  more, 
than  last  year,  while  the  all-in  cost  was  is.  2.73d. 
against  is.  i.i2d.  It  is  all  right,  but  there  are  flaws 
occasionally  even  in  the  wonderful  rubber  industry,  and 
investors  must  keep  their  eyes  open  for  them. 


The  WeeK  m   Minos. 

There  has  been  less  activity  in  the  Mining,  as  in  other 
markets,  this  week,  but  the  tone  generally  has  been  firm.  Far 
Kiistern  Kand  shares  have  been  in  request,  and  show  a  further 
general  advance,  and  Dc  Heers  and  Giants  have  been  promi- 
nently firm  in  their  respective  sections,  liroken  Uill  Proprie- 
tarys  have  been  in  strong  dem.ind,  and  also  Mount  Morgans. 
Kussians  have  been  exceptionally  dull. 

SoufH  AND  West  Ajeicaxs. 

Xo  little  interest  was  aroused  in  the  South  African  market  by 
a  raport  from  Johannesiburg  stating  that  only  one  tender 
had  been  m.ade  for  the  Eastern  Geduld  block  of  2,526  claims, 
on  the  basis  of  combining  it  with  the  adjoining  Grootvlei 
Mine,  the  amalgamated  concern  to  be  financed  by  the  Kand- 
.-Vmerican  Syndicate,  formed  last  year  under  the  auspices 
of  Messrs.  Lewis  and  Marks  and  Messrs.  Lewisohn  and 
Sons,  of  New  York.  It  is  also  reported  that  the  Springs 
Mines  is  collaborating  with  the  new  Anglo-American  Corpora- 
tion in  tendering  for  the  Springs  and  Southern  Geduld  block  of 
2,050  claims,  described  as  the  "  jewel  box,"  on  account  of  its 
proximity  to  the  Modder  Leases  and  the  .Springs  Mine.  East 
•  Kand  Mining  Estates,  in  view  of  its  interest  in  the  Grootvlei, 
rose  2S.  3d.  to  19s.,  and  Springs  have  risen  to  the  new  high 
level  of  80s.  Kand  Selections  have  advanced  t\  to  4f|,  Welge- 
dachts  J  to  I  J,  and  Modder  Leases  -^  to  3^,  but  New  Modders, 
on  profit-taking,  have  relapsed  -^  to  23-^.  Among  Rhodesian 
shares,  Giants  were  bought  on  a  development  report,  and  rose 
13  gd.  to  gs.,  while  Lonely  Keefs  at  28s.  3d.,  and  Z,njTibesias 
at  27s.,  were  also  supported.  Hut  the  low-priced  issues,  re- 
cently prominent,  have  been  subjected  to  profit-taking  and  are 
generally  lower.  Tn  the  Diamond  section,  De  Beers  Deferreds 
have  risen  |  to  I3f,  but  Premier  Deferreds  were  unaffected  by 
the  resumption  of  dividends.  West  Africans  have  been  in- 
active and  dull. 

CorpER  AND  Miscellaneous. 

The  feature  of  the  Copper  share  market  was  the  demand  for 
Mount  Morgans,  which  have  risen  2s.  6d.  to  35s.  The  past 
month's  return  was  a  poor  one,  but  the  reduction  in  output  is 
officially  ascribed  to  a  purely  temporary  cause.  Arizonas  have 
improved  to  46s.  gd.,  but  Kio  Tintos  have  relapsed  J  to  68. 
Tin  shares  have  moved  irregularly  within  narrow  limits. 
Broken  Hills  have  been  fairly  firm,  with  a  specially  good  de- 
mand for  Proprietarys,  which  have  risen  is.  gd.  to  533.  3d. 
The  demand  for  these  shares  is  based  on  expectations  of  what 
the  report  for  the  half-year  ended  May  31  will  show  in  regard 
to  the  iron  and  steel  production.  The  monthly  returns  show 
that  the  production  of  open-hearth  steel  rose  from  3g,ooo  tons 
to  77,000  tons,  that  of  pig-iron  from  18,000  to  64,000  tons,  and 
that  of  blooms  from  g,ooo  to  68,000  tons.  It  will  thus  be  seen 
that  the  exp.insion  of  output  was  remarkable,  though  in  the 
current  half-year  op<'rations  have  been  hindered  by  the  strike. 
British  Proprietarys  have  ea.sed  to  3gs.  3d.,  but  Souths  are  J^ 
higher  at  gi.  With  the  exception  of  Sisserts,  which  have 
spurted  -^g  to  i,5„,  Russians  show  a  general  decline.  Russo- 
Asiatics  have  declined  }i  to  3W,  and  Kyshtims  3-32  to  i  20-32. 


MINING    NEWS. 

Wu.Loi'GHDV's  Consolidated. — The  accounts  for  the  year 
ended  December  31  show  a  credit  balance  of  ^^21,472,  an  in- 
crease on  igi5  of  /'5,ii6,  which  follows  an  increase  of  ;f6,5o8 
on  igi4.  A  sum  of  ;f55,ooo  has  been  transferred  to  reserve, 
leaving  £4,^2^,  against  ;f3g,o24,  to  be  carried  forward,  but  no 
transfer  to  reserve  was  made  last  year.  Out  of  the  reserve 
fund  ;f35,ooo  has  been  written  off  for  depreciation  of  invest- 
ments, and  /^35,ooo  is  appropriated  as  provision  against  unpro- 
ductive mining  claims,  leaving  the  balance  of  this  account  at 
;fio,ooo.  It  is  proposed  to  postpone  the  redemption  of  /'i4,g8o 
of  5  per  cent,  first  mortgage  debentures  due  for  redemption  at 
par  on  January  i  next,  but  it  is  not  stated  whether  any  con- 
sideration is  to  be  given  for  the  postponement. 


October  27,  191 7. 


^be  investors'  IReview, 


Rhodbsian  Mineral  Output. — The  production  of  gold  in 
September  was  ,^291,367,  a  decrease  of  ;^3o,668  on  the  same  month 
of  last  year.  The  following  table  shows  the  production  since  Jan- 
uary, 1913;— 
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[         Month 

1913. 

1914. 

1915. 

1916. 

1917. 

Jaauar J  

Fakruary    

March 

,4pril    

{.        ..        £             '£ 
220,776        249,032         293,133 
2  8,744         259,888         286,789 

257,797            273,236      1      299,686 

318,586 
313,769 
333.368 
339.386 
323.783 
313.070 

296.113 

289,734 
300,183 
297.977 
299,271 
302,195 

May 

lane 

■nil 

242,452            290,062 
241,303            306,421 
249,301      1      320,670 

318,893 
322,473 
336,565 
344.493 
321,085 

339  967 
313.160 
331,376 

SapWmber 

October  

November 

I>ec€mber 

230,429 
247,06a 
239,036 
254,687 



309,39s 
337,241 

309,669 

322,035 
325,608 

317,I35 
306,205 

291,367 

Totals.. 

2,903,267 

3,580,207 

3,823,166 

3.893.311 

2,658,930 

The  number  ot  producers  was   211,  or  9  less  than  in  August 

[and  the  output  of  other  raetals  was  17,691  ounces  of  silver,  50,688 

tons  of  coal,  337  tons  of  copper,  5,266  tons  of  chrome  ore,  '769 

tons  of  asbestos,  87  carats  of  diamonds,  and  2  tons  of  wolframite, 

San  Miguel  Copper.— After  writing  off  ^5,143  for  deprecia- 
tion, the  nett  profit  for  1916  was  ;^i3,969,  "as  compared  with 
£,'^,o~2  for  1915.  The  directors  have  written  off  the  expenditurn 
on  mine  development,  amounting  to  ,^11,995,  leaving  a  balance 
°f  /^■.973-  Outlay  on  development  was  considerably  largpr 
than  in  the  previous  year,  but  the  directors  have  followed  the 
usual  practice  of  writing  off  the  full  amount.  The  output  was 
21,192  tons,  again.st  26,834  tons,  and  the  production  of  fine 
copper  in  precipitate  345  tons,  as  again.st  425  tons  in  1915. 
Deliveries  of  washed  ore  amounted  to  34,243  tons,  against 
25.599  'ons.  The  average  price  of  best  selected  copper  was 
^135  19s.  per  ton,  as  against  the  average  of  ^83  los.  lod.  in 
'9'5- 

Tomboy  Gold. — In  the  year  ended  June  30  there  was  a  profit 
of  /72,438>  against  £-j<3,<)2^.  The  dividend  is  maintained  at 
10  per  cent.;  ^11,414,  against  ^f 30,000,  is  written  off  property, 
plant  and  machinery,  and  £3o,y26  is  carried  forward,  against 
^19,702.  IJuring  the  year  there  were  milled  146,939  tons, 
against  150,488  tons,  for  a  yield  of  $1,150,611,  against 
$1,074,088.  The  cost  rose  from  $770,866  to  $811,966,  and  the 
profit  dropped  from  $353,222  to  $338,645.  Reserves  of  ore  have 
decrease  from  575,000  tons  to  540,000  tons. 

AiiiiONTiAKOON.— There   was   a    further,    and    heavy,    drop    in 
profits   in   the   year    ended   December   31.        There   were   milled 
117,885  tons,  against  133,103  tons,  and  the  revenue  was  ^230,756, 
or  393.    id.  per  ton,  as  compaied  with  39s.   3d.  per  ton   in  1915. 
Working  co.sts  rose  3s.   to  32s.   6d.   per  ton,  and,   including   de- 
preciation, the  aggregate  expenditure  was  /204,oi8,  or  34s.  7d. 
^per   ton.     The   accounts    show    a  profit  of  ;^i7,93o,    a   decrease 
^f   ,jf42,9.?5.    aiid   ^35,055    was   brought    in.     This   sura   is    not 
available  for  distribution,   owing  to  its   employment  largely  in 
purchasing  supplies   for   future  operations.     Stores  on  hand  at 
i")ecember    31    amounted    to    £^8,;3io,    an     increase    of    ;^20,578. 
The  whole  of  the  original  loan  of  ;f  140,000  from  Fanti  Consols 
and    the    Gold    Coast    Amalgamated    has    been    repaid,    but   a 
eraporary   loan   of   ^6,000  obtained   from   the   former   company 
Js  still  outstanding.     During  the  first  nine  months  of  this  year 
khe  working   profit    amounted    to    /i8,o27,   or  4s.    id.    per   ton. 
"Reserves  of  ore  are  estimated  as  follows  : — 379,550  tons,  valued 
lit  9.70  dwts. ;   165,765  tons,  valued  at  6.31  dwts.  ;  395,587  tons, 
(palued  at  3.90  dwts. 

GKF..4T  BoiLDEK  PERSEVER.ANCE. — Since  June  last  the  position 
of  this  West  Australian  mine  has  become  more  serious,  for 
Ihe  tonnage  treated  remains  so  low,  on  account  of  labour 
ihortage,  that  considerable  losses  are  being  incurred  in  work- 
ing. As  the  directors  consider  the  prospect  of  any  improve- 
nent  very  remote,  they  have  decided  to  close  down  the  mine 
(ind  to  reali.se  the,^  assets.  A  special  meeting  to  sanction  this 
proposal  will  be  held  on  October  30.  The  pre.sent  issued  capital 
|s  ;Ji,4oo,oo7   in    £1   shares.     It   was  originally   ^175,000,    but 

1903  the  holders  received  eight  shares  in  a  new  company  for 
ach  share  in  the  old  company.     E.\cellent  dividends  have  been 
paid    in   the  past,    but    no  distributions   have  been   made   since 
|9'3- 


What    Balance    Sheets   Tell, 

ASSAM    BENGAL   RAILWAY    CO.,    LTD. 

For  several  years  prior  to   1915   the  operations  of  this  under- 
aking  were  attended  with  increasingly  satisfactory  results,  but 
unfortunately  the  abnormal   rains  in  the  spring  and  summer  of 
'liat  year  did  extensive  damage  to  the  company's  property.     On 
he   hill  section   the  floods    were    .so   serious   that   a  continuous 
ength  of  75J  miles  had,  in  the  first  instance,  to  be  closed,  while 
Ithe  line  was  not  re-opened  throughout   until  July  12,  1917.      In 
^he    circumstances,    the  earnings   of   the   system   must    be   con- 
sidered satisfactory,   and  the  level  to  which  many   items  of  ex- 
benditure  have  been   kept   down    must   be   regarded   as   a    very 
creditable    achievement-.       In    these    times,     when    many    com- 
anies   find    themselves   forced    to   economise    in    m.iintenance 
charges,   it  is  satisfactory    to   note  that  although   receipts   were 
Bess,  a  larger  sum  was  expended  on  maintenance  of  way,  works, 
^nd  stations.     Turning  to  the  chief  revenue  heads,  we  find  that 
Daching  traffic  produced  Rs.  48,200  less,  while  the  revenue  from 
(Ihe    Chittagong    jetties   fell    away    Rs.    45,530 ;   but   goods     .nnd 
Sundries  yielded  Rs.   64,630  and  Rs.    20,670   more  respectively, 
Bo   that   total    gross   is   only   Rs.    8,900  down    at    Rs.    67,38,500. 


Kxpenses  were  only  Rs.  2,280  more  at  Rs.  52,59,150,  and  nett 
earnings  come  out  at  Rs.  14,79.33°,  a  decrease  of  Rs.  11,170. 
Ihe  guaranteed  3  per  cent,  dividend  on  the  capital  stock  has 
been  paid  as  usual,  and  the  nett  earnings  are  retained  by  the 
Secretary  of  State  in  reduction  of  the  charges  incurred  by  him. 
(lood  progress  has  been  made  towards  the  completion  of  the 
Mymensingh  Bhairab  Bazar  branch  line,  but  the  other  two  new 
sections,  which  were  begun  later,  are  necessarily  in  a  more  back- 
w.-.rd  stale.  The.se  will,  of  course,  be  completed  as  soon  as  it 
is  found  possible,  and  add  to  the  company's  sphere  of  use- 
fulness. 

KAYSER,  ELLISON  AND  CO.,  LTD. 
In  the  year  to  June  30  the  results  were  very  similar  to  those 
of  the  previous  12  months,  the  nett  profit  being  only  a  trifle 
larger  at  ;^38,67o;  but,  as  provision  has  been  made  for  liabilities 
under  the  Finance  and  Munitions  Acts  which  have  not  yet 
been  agreed,  it  is  probable  that  a  very  conservative  view  has 
been  taken  of  the  position.  At  any  rate,  the  shareholders  have 
no  cau.se  to  grumble,  as  they  again  receive  a  dividend  of  12^- 
per  cent,  and  a  bonus  of  7^  per  cent.,  free  of  income-tax,  a  very 
handsome  return.  With  £6,yoo  more  brought  in,  the  carry- 
forward is  increased  by  a  similar  sum,  and  now  amounts  to 
^^20,480.  Creditors  have  risen  ^111,000  to  ;,£'2o3,ooo,  includ. 
ing  a  lean  from  bankers,  and  also  provision  for  war  taxation. 
During  the  year  ,^£63,700,  or  ^50,000  more,  was  spent  on  pro- 
perty and  plant,  but  ;^io,ooo  has  again  been  written  off  for 
depreciation.  Stocks  have  risen  .^46,500,  and  investments 
/86,ooo,  but  cash  has  dropped  ^75,500,  and  is  now  less  than 
^300.     The  position,  however,  is  quite  comfortable. 

HIGHLAND    DISTILLERIES    CO.,    LTD. 

A  further  remarkable  improvement  took  place  in  the  earnings 
of  the  Highland  Distilleries  Co.  during  the  12  months  ended 
August  31  last.  Nett  profit  has  gone  up  ^9,760  to  ;^i9,840,  the 
dividend  is  raised  from  10  per  cent.,  free  of  tax,  to  15  per  cent., 
free  of  tax,  and  ^6,450  more  at  /■ii,94o  is  carried  forward. 
The  results  are  all  the  more  satisfactory  when  it  is  borne  in 
mind  that  before  striking  the  profit  provision  had  been  made 
for  excess  profits  duty,  an  impost  which  must  have  called  for  a 
much  larger  sum  than  in  the  previous  year.  In  the  balance- 
sheet  stock  of  barley,  whisky,  &c.,  is  ^^6,140  down  at  £2-j,2oo, 
and  creditors  are  ^^28,150  larger  at  ^38,840,  but  sundry  debtors 
exhibit  an  increase  of  ^17,780  at  ;^26,40o,  ca.sh  and  bills 
receivable  total  .jf  13,970  more  at  /32,45o,  and  debenture  bonds 
have  been  reduced  by  ^^5,800  to  ^11,800. 

BRETTS'     STAMPING    CO.,    LTD. 

A  further  expansion  took  place  in  the  trading  profits  of  this 
company  during  the  financial  ye.ir  ended  August  3  last,  but 
expenses  were  higher  and  a  larger  sum  was  written  off  for  de- 
preciation, so  that  the  amount  available,  before  making  pro- 
vision for  excess  profits  duty,  is  slightly  less.  The  earnings 
are,  nevertheless,  very  satisfactory,  and  the  shareholders  doubt- 
less feel  well  satisfied  with  the  substantial  distribution  on  the 
shares,  which  is  again  made  up  to  20  iper  cent.,  free  to  tax. 
The  trading  profit  amounted  to  ;^i9,6io,  an  increase  of  ;^4,4So. 
Working  expenses  were  ;^i,48o  more  at  ;^5,o2o,  and  depreciation 
received  ^6,350,  against  ^3,060.  There  is  £210  less  avail- 
able at  ;^8,24o,  and,  after  making  up  the  dividend  to  the  rate 
mentioned,  and  allocating  ;^3,ooo  to  war  contingency  account, 
there  remains  the  sum  of  ;^5,i3o  to  carry  forward.  Balance- 
sheet  changes  call  for  no  comment.  The  liquid  position  seems 
to  be  satisfactory  enough. 

ELECTRIC  SUPPLY  CO.  OF  VICTORIA,  LTD. 
Only  trifling  progress  was  shown  by  this  company  in  the 
year  to  March  31  last.  Gross  revenue  was  ;^2,2oo  higher  at 
^^88,240,  but  expenses  rose  ;£i,6oo  to  ;^57,ooo,  so  that  the  nett 
earnings  were  not  much  higher.  The  amount  brought  in,  how- 
ever, was  substantially  larger,  and  the  balance  available  is 
';^5,ooo  to  the  good  at  ;^35,96o.  After  providing  for  the  deben- 
ture service,  there  remains  £2\,-jaa,  from  which  ;f5,25o  is 
paid  on  account  of  arrears  of  preference  dividend  and  ^^10,000 
more  at  ^16,400  is  carried  forward.  Last  year  ;fio,2oo  was 
allocated  to  preference  dividend,  and  why  the  amount  should 
be  cut  practically  in  half  on  this  occasion  is  not  explained, 
although  we  assume  that  there  must  be  some  good  reason  for 
it.  At  the  same  time,  we  think  a  point  of  that  sort  ought  to 
be  put  on  record  in  the  annual  report,  and  not  left  to  the 
chairman's  .statement  at  the  meeting,  which  is  very  apt  to  be 
overlooked  or  lost. 

ANGLO-BRITISH  COLUMBIA  PACKING  CO.,  LTD. 
This  company  evidently  obtained  a  much  higher  price  for  its 
salmon  last  season,  for  although  the  pack  only  amounted  to 
250,670  cases,  against  345,000  cases  in  the  previous  year,  gross 
revenue  is  ;^5,7oo  larger  at  /'38o,i6o.  Salaries  and  insurance 
■"^fs  Ll^A'i  lower  at  ^213,820,  and,  after  spending  ;f7,3io 
more  on  repairs  and  renewals,  total  expenditure  exhibits  a  re- 
duction of  ;f27,35o  at  ;f 31 1,360.  Thus  profit  goes  up  ^33,060 
to  ;i^68,8oo,  and.  the  company  is  able,  after  setting  aside  ^^35,000, 
against  ;^io,ooo,  to  income-tax  and  excess  profits  duty  reserve, 
to  increa.se  the  distribution  on  the  ordinary  shares  from  20  to 
30  per  cent.,  and  to  allocate  £'^■,^00  more  at  ^15,000  to  cannery 
development  account.  These  allocations  and  disbursements 
leave,  including  the  amount  brought  in,  ;^32,5oo  to  go  forward. 
The  balance-sheet  discloses  a  greatly  improved  position.  Loans 
have  been  reduced  £n-<i,a  to  ^^23, 000,  and  creditors  are  down 
^^28,100  at  ,^25,400.  Debtors  and  proceeds  of  salmon  sales  are 
together  £%i,aaa  less,  but  cash  is  up  £\C),a,ao  at  /'2i,38o,  and, 
altogether,  liquid  assets  exceed  current  liabilities  by  £-i,i„'ipn. 
Out  of  this  provision  will  have  to  be  made,  apparently,  for  war 
tax.-ition,  but  there  is  a  stock  of  salmon  and  stores  valued  at 
^'105,850,  and  the  company's  resources  should  be  equal  to  its 
requirements. 
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COMPANY  MEETINGS. 


ANGLO-SOUTH    AMERICAN    BANK, 
A   10   PEK   CENT.  DIVIDEND. 


LTD. 


KKSERYE   POID   OF    £l,m,ttO. 

The  29th  annual  general  meeting  of  tlie  Anglo-South  Ameri- 
can Bank,  Limited,  was  hclJ  on  Wednesday,  at  Winchester 
House,  Old  liroad  Street,  Sir  Robert  Hars'ey  (the  chairman) 
presiding. 

The  Secretary  (Mr.  A.  K.  Raphael)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — You  will  observe  that  we 
have  on  this  occasion  enclosed  with  the  balance-sheet  and  report 
a  list  of  the  members  of  our  staff  who  have  joined  his  Majesty's 
Forces,  from  which  you  will  notice  that  the  total  now  reaches 
173,  of  whom  33  have  made  the  supreme  sacrifice  (two  having 
fallen  since  the  list  was  issued),  26  are  wounded,  four  are 
prisoners  of  war,  seven  have  left  the  forces  medically  unfit,  and 
three  members  of  our  Hamburg  staff  remain  interned  in  Ruhle- 
ben  Camp,  having  loyally  kept  to  their  posts  on  the  declara- 
tion of  war.  I  am  convinced  that  your  deep  sympathy  is  ex- 
tended to  the  relatives  of  thase  who  have  gloriously  fallen  on 
the  field  of  honour,  and  that  your  sincere  good  wishes  accom- 
pany our  gallant  men  who  are  fighting  for  our  country.  (Hear, 
hear.) 

Last  year  1  cited,  as  an  evidence  of  the  great  confidence  felt 
in  this  counyy  in  the  ultimate  stx:cessful  outcome  of  hostilities, 
the  fact  that  the  Government  had,  among  their  other  financial 
arrangements,  been  able  to  issue  Treasury  bills  to  the  extent  of 
.i^i, 000,000,000  at  a  very  moderate  rate  of  interest.  In  January 
last  the  great  loan,  known  as  the  '■  Victory  Loan,"  was  issued. 
Voti  are  all  aware  that  the  tot.il  subscribed,  including  CMiver- 
sions  of  previous  loans,  was  no  less  than  ;^2,ocio,ooo,ooo,  and 
we  have  the  pleasure  to  inform  you  that  our  contribution  to  this 
figure  consisted  of  ;f2,ooo,ooo,  of  which  ;f5oo,ooo  was  taken 
for  our  own  account  and  about  j^  1,300,000  represented  appli- 
cations which  were  procured  from  onr  customers.  (Hear, 
hear.)  As  the  bulk  of  this  latter  sum  came  chiefly  from  onr 
branches,  we  may  congratulate  our  branch  managers  on  an 
excellent  response  to  the  appeal  which  they  made  to  the  com- 
munity  in  their    respective  districts. 

THS  BUIE'S  PKOriT-UkBlllQ  CIPACITT. 
I  have  previously  directed  your  attention  to  the  fact  that 
our  profit-earning  capacity  depends  very  much  on  the  margin 
of  interest  obtainable  in  iouth  .\roerica  over  that  current  here, 
and  as  there  has  been  a  plethora  of  money  in  the  principal 
countries  of  that  continent,  stnd  more  particularly  in  .\rgentina, 
you  will  recognise  the  increasing  difficulty  which  has  been 
experienced  in  maintaining  our  gross  profits  by  the  medium  ci 
business  in  local  advances  and  discounts.  This  difficuhy  has 
been  increased  by  the  fact  that,  its  such  loans  and  discounts 
are  principally  based  apom  the  importation  of  commodities,  in 
which  there  has  been  a  -very  large  decrease  during  the  period 
of  the  war,  there  was  a  great  restriction  in  the  amonnt  ol 
sound  business  ofiered .  .\s  an  indication  cl  the  increase  in  the 
amo'ont  of  money  available  I  may  mention  that  the  deposits  held 
by  the  banks  in  the  .^rfentine  now  total  about  $1  ,Soo,ooo/x>o, 
as  against  $i,5cio,oocsooo  a  year  ago,  and  $1,200,000,000  in 
.014,  before  the  ootlueak  of  war,  and  we  have  enjoy^  onr  fall 
prcportiixi  d  the  devek^wient.  Happily,  the  decreased  earning 
power  in  Iccal  advances  has  been  compensated  by  opportunities 
in  other  departments  of  oar  basiness,  and  we  are  pleased  to  tell 
TOO  that,  besides  the  ordinauy  comnercial  transactions,  we  have 
cootinoed  to  obtain  a  fair  share  of  the  finance  of  the  dupments 
of  coonnodities  necessary  for  the  use  of  our  own  and  the  Allied 
coontrics  in  fcodstufis,  raw  material,  nitrate,  and  metaUtc  snb- 
staaoes  necessary  for  naticmal  purposes,  the  value  of  whidt, 
alieaMljr  large  during  the  year  ended  June,  1916,  has  again  ooo- 
siderably  incicased  dnring  the  period  now  under  reriew. 


The  coaditioa  of  intenial  afiairs  in  the  Argentine  is  not  satis- 
factory. Indaotrial  aiBrcst  has  culminated  in  strikes  of  soch 
a  serio«3  ^aracter  that  the  railways  cntireiy  ceased  running 
for  several  weeks,  and  there  has  been  desiraction  of  pfO|ic»tjr 
tieloaigiag  to  the  railway}*,  due  mainly  to  a  lack  of  caesgctic 
actioa  oa  the  part  of  tibe  aadioritics.  Yon  win  readily  oader- 
staad  what  a  serioas  ditlnraHoa  of  business  snch  an  crent  as 
this,  has  caosed,  and  we  trast  that  the  settlement  win  be  of 
saiA  a  ^aracter  as  to  mrecliide  a  recnrreoce  of  this  disturbance 
foe  a  very  long  tnae-  The  pioapects  of  Ae  crofis  are  gemenOj 
ircij  good,  amd  if  toaaage  can  be  foaad  for  theix  ]hi|aai  ■! 
there  is  every  bkehhood  Aat  Aoe  will  be  a  sapfiiy^  of  cera^s 
availakle  for  the  Allies,  whiA  wiO  prove  to  be  a  very 


tant    factor    in    the    provisioning    of    the    armies    and    civil  1. 
populations..   A    very   large   proportion   of   the    grain,    as   w 
as  the  meat,  wool,  and  other  products  of  the  country,  conlii 
to  be  taken  for  Governmental  purposes,  and  as  the  prices  r-. 
even   higher  than   a  year  ago,   the   Argentine  will,   if   nothi: 
intervenes  to  materially  modify  present  calculations,  again  h.; 
to  receive  enormous  sums  of  money  for   its  products.     But  :.' 
great    determining    factor    is    the    time   of    shipment    and    n 
number  of  ships  available. 

CABLE  FROM  £UEM08  AIBEI  MABAGBB. 

It  is  cu.'itomary   for  us  to  receive  at  this  lime  of  the   veai 
cable  from  our  Bueixn  Aires  manager,   giving  the  very   ]at( 
information  regarding  the  prospects  of  the  crops,  and  his  cat 
just  to  haiMi  reads  as  follows  : — 

•'Cereals:  Everything  at  present  poinu  to  an  excellent  c 
turn,  but  anxiety  is  expressed  as  to  the  available  storage  a: 
freight.  The  wool  clips  are  reported  to  be  of  good  quality,  ! 
the  market  is  adversely  affected  by  export  Ux  proposals.  I'. 
toral  conditions  are  excellent.  Money  is  cheap.  The  mar, 
for  Cedula  and  high-grat^  securities  is  buoyant.  The  lab 
situation  is  not  encouraging." 

The  wine  industry  of  Mendcza  is  suffering  from  the  lessei.- 
consumption,  due  to  the  general   bad  commercial  situation  a 
the  decrease  in  employment.     Certain  arrangements  have   iy. 
made  to  maintain   the  value  of  wine  on  a  profitable  basis,   : 
it   is  too  early  yet  to  assure  ourselves  that  this  wiU  be  a  c 
plete  success.     Exchange  has  been  very  high  during  the  yt 
and  at  one  time  reached  about  fid.  for  cable  transfers,  as  agai- 
the  previous  record  of  *gi<i.     I'p  to  quite  recently  the  value  j 
the  dollar  was  subject  to  adjustment  by  the  importation  of 
from  the  United  States,  and  during  the  year  30  milli<»i 
were  imported,  rji  which  very  handsome  pro£ts  were 
those  who  were  permitted  to  undertake  the  business. 

OBI  FED  STATES  ABD  THE  WAB. 

The  entry  of  the  United  States  into  the  war  has  bad  the  1 
that  these  shipments  are  stopped,  except  under  ^xcial  lie 
and  if  this  permission  be  not  granted  freely,  it  is  possible  ' 
the  rate  of  exchange  may   rise  again   to  a  record  figure, 
the  result   that  purchasers  of  the  produce  of  the  country 
have  to  pay  a  correspondingly  higher  price  for  their  reqn 
ments.     It  seems  certain  that,  although  the  realisation 
conntry's  prodtxx  may  be   deferred,  the  actual    and 
wealth   of   Argentina  must  be    increased    by  the  higher 
ruling  for  all  her  exportable  articles.     So  that,   with  polit 
and  industrial  security,  she  caght  to  make  an  advance  di 
the   immediate  future,  in   spite  of  severe   financial 
in  the  national  Treasury.     It  is  to  be  hoped  that  the  1 
will  be  wise  enough  not  to  imperil  seriously  the  present 
dard  of    their  currency.     Variotis  projects  have  been 
forward  for  the  purpose  of  raising  the  considerable  loan 
the  national  Govenunent  aoBewhat  nrgently  needs,  but, 
has  been   decided   npoo.     One  of    the  chief  diffimhies 
matter  is  that,  although  there  is  ampTe  moaey  in  the 
the  pnblic  have  never  been  accustomed  to  safascribe  for  ii 
loans  of  great  importance,  and  it  is  not  reasonable  to  s 
that  they  would,  at  the  outset,  subscribe  to  an  entirely  new  ' 
of  investment,  absctaitely  excellent  as  it  UKkmbtedly  would  ^ 
from  all  points  of  view;  to  the  extent  of  the  very  Urge 
needed  for  the  relief  of  the  present  sit^iation. 

AmUSIB  CHILB. 

Chile  has  experienced   a  rapid  improvement   in  the  vain 
its  dollar,  whidi  on  June  jo,  1916,  was  at  9\d.     .\t  Ae  < 
spooding  date  of  this  year  it  was  iz^d.,  and  it  has  sin 
np  to  i6d.,  and  is  now  14^^^-     Tbt  reaacos  for  this  are  : 
to  those  which  have  aflected  the  Argentine  rate — an 
the  value  of  exports  over  imports.    Yon  will  appreciate  i 
measure  how  this  excess  has  increased  when  1  tell  yon 
nitrate  aloae  die  exportatioa  has  been  614  millioa  quia 
only  very  slightly  less  than  last  year,  whilst  the  value 
commodity  has  risen  from  about  9s.  to  between  14s-  and 
per  quin^.    The  other    productioas  of   Chile — wool, 
cattle,  cereals,  &c. — have  cootinued  to  realise  high  prii 
the  quantities  available  have  net  been  less  than  in  the 
year.    AB  these  circumstaaces  have  craibinfd  to  produce  ! 
local   caanaaaity   an   increase  of    the    pnaperity    wfa 
r^T^"*  dnrtag  recent  years,  in  a  large  measare  as  a  re 
abnonnl  ooaditiaas. 

The  dLnlmwM.al  of  basiness  Vfeen  the  United 
America  and  Soath  America,  to  irtich  I  have  aUnded  OM 
vioas  tifcivnaft,  has  ooattaaed,  aad  oar  ofice  ia  Stm 
continaes  to  devdop  its  bawatw  oa  a  very  mttrfartocy  basis- 

Equally  gratifying  is  the  ^Mugieia  we  are  able  to  report 
regard  to  the  devefapamat  of  oar  *]paBiih  braarhrs     Yoa  w9 


October  27,  1917. 


XTbe  Jnvcstors'  Ivcvicw* 


4» 


Tec«U  frao  ny  suteawent  last  yvu  dwt  we  ooouaMteed  vat  direct 
re^iresentatioo  in  that  country  hy  opening  a  branch  oiSoe  in 
Barcelona  in  XoT^mber,  igi6.  We  bjul  the  satisfaction  af  bein^ 
the  paoneer  British  Bank  in  Spain,  and  ynn  will  br  gratified 
to  Isarn  that,  in  spite  d  the  ionmncrahle  difiionltics  which  ate 
inseparable  fr<:xn  sncfa  an  aodertakini;  in  abnc^rmal  times  like 
the  present,  our  success  in  Baicelona  has  encouraged  us  to  estab- 
lish branches  in  Madrid  and  in  Bilba^x  -nhich,  although  only 
recently  opened,  haxne  already  fully  justified  their  existence. 
(Cheers.)  We  fed  confident  that  our  offices  there  ■will,  in 
course  of  time,  prove  valuabJe  instrutnents  in  facilitating  Anglo- 
Spanish  trade  relations,  as  well  as  those  between  Spain  and  *c 
South  American  continent  and  other  countries  where  you  are 
represented,  and  win  thns  add  to  the  prestige  and  earning 
capacity  of  our  institution.  , 

ADDmOIAL  BRMCRXS  OPERED  III  aOUTH  AKERlCk. 

We  have  oper.ed  four  additional  branches  in  St.mh  ,\rnorici, 
vix.  : — At  Comodoro  Rivadavia,  Trelew,  Deseado,  and  San 
Julian — and  1  would  like  just  to  direct  your  attention  to  the 
geographical  position  of  these  offices  on  the  map  which  I  have 
suspended  behind  me  here.  Yon  win  observe  that  w*  had,  prior 
to  the  establishment  of  these  branches,  offices  extending  from 
the  north  of  Chile  right  down  the  coast  through  the  Straits  of 
MageUan,  and  one  on  the  south-east  coast  of  Patagonia,  at 
Gallegos.  The  new  establishments  link  up  those  branches  with 
the  existing  ones  in  the  northern  part  of  Argentina,  so  that 
there  is  now  scarcely  an  important  place  on  the  coast  of  Chile 
or  Argentina  in  which  traJers  cannot  find  legitimate  facilities 
for  the  deveKipment  of  their  business  on  application  to  one  or 
other  of  the  offices  of  this  bank.  (Cheers.)  The  districts  we 
are  now  touching  have,  in  two  cases,  not  hitherto  been  pro- 
vided with  banking  facilities,  and  in  the  other  two  there  has 
been  only  one  bank,  and  T  want  to  impress  upon  j-on  that  in 
this  matter  of  extensions  our  policy  is  to  act  as  pioneers  for 
the  development  of  the  local  trade  and  industry,  and  not  merely 
to  enter  into  fields  where  there  already  exist  facilities,  and  to 
create  an  undue  competition.  The  districts  around  our  four 
new  branches  are  pastoral  and  agricultural,  which  we  regard 
as  among  the  soundest  bases  for  trade,  while  in  Comodoro 
Rivadavia  there  is  also  an  increasing  output  of  petroleum. 

Our  branch  in  Paris,  I  am  pleased  to  tell  you,  is  steadily 
improving  its  posHion  and  sending  us  a  reasonable  return, 

TRB  BANCO  DK  LK  RkCtOR  BOLlVIIlllll. 

I  have  so  far  dealt  with  the  countrie-;  where  we  are  directly 
established,  and  will  now  briefly  refer,  as  en  former  occasions, 
to  those  parts  of  South  America  where  we  have  also  relatively 
important  interests,  the  principal  of  these  being  Bolivia  and 
Peru.  In  the  former  place,  the  Banco  de  la  Xacion  Boliviatva, 
in  which  we  are  interested,  is  one  of  the  creations  of  the  out- 
going President,  Scitor  Dr.  Ismael  Montes,  whose  name  will 
ever  be  associated  with  financial  and  economic  reforms  and 
legislation.  Under  his  «egis  the  institution  in  question  has 
become  the  sole  bank  of  issue  for  the  countn.',  ab.'scrbing  for 
that  purjxwe  the  Banco  de  Bolivia  y  I.ondrcs,  the  Banco  Agri- 
cola,  and  the  Banco  Industrial.  It  has  now  a  capital  of  four 
million  pounds,  of  which  one  million  five  hundred  and  seven- 
teen thousand  pounds  is  paid  up,  and,  since  its  establishment 
as  the  one  national  institution,  the  rate  of  exchange  has  re- 
mained unusually  firm.  The  general  outlook  may,  indeed,  be 
reg,irded  as  entirely  satisfactory ;  the  high  prices  for  imports, 
which  I  mentioned  as  so  important  a  factor  last  year,  still  keep 
up,  so  that  the  new  Pesident,  Scfior  Don  Josi'  Gutierre*  Guotra, 
himself  a  distinguished  economist,  will  take  np  the  teint  of 
office  under   promising  conditions. 

OOHDITIORS  IN  PERU. 

Conditions  in  Peru  arc  equally  flourishing,  as,  indeed,  they 
are  bound  to  be,  in  view  of  the  record  prices  that  arc  being 
obtained  for  their  product.  Gold  imports  have  constantly  in^ 
creased  with  the  considerable  balance  of  trade,  and  would,  no 
doubt,  continue  if  the  metal  were  obtainable,  but  export  of  the 
precious  metal  is  now  prohibited  from  all  the  important  centres. 
The  wist  and  able  Government  of  President  Pardo  is  fully 
justifying  the  confidence  that  was  felt  on  his  accession  to  office. 
The  result  of  thew  conditions  is  that  the  value  of  properties 
has  risen,  and  there  is  general  prosperity,  in  which  the  banks 
are  benefiting  to  a  very  considerable  extent.  Our  own  interest 
in  Peru  lies  in  our  holding  of  shares  in  the  Banco  del  Peru  y 
Londrcs.  As  you  may  be  aware,  it  is  the  leading  bank  in  the 
country,  and  it  has  not  failed  to  take  full  advantage  of  the 
favourable  conditions  prevailing.  In  addition  to  the  two 
countries  mentioned,  we  are  also  interested.  In  a  minor  degree, 
in  other  parts  of  Central  and  South  Amrrica,  and  have  every 
reason  10  be  well  satisfied  with  our  business  there. 

1  should  like  to  make  one  passing  reference  to  our  sympathy 
with  San  Salvador,  where  there  ha*  been  recently  an  oarthqiiakq 
9(  considerable  dimentiont  and  duration.     Hapfily,  the  Ion  of 


life  was  small,  bm  the  tiainage  «»  yimiw^y  ^mn 
I  am  pleased  to  say,  however,  that  our  lUMt  iatUfMiUB  i>  1» 
the  effect  that  the  losses  are  gradually  b«il%  maid*  C*od>  Mid  Si 
the  long  ran  the  iutai«  of  the  catttx  cmps  will  not  b«  «il<|)rwi« 
ably  affected, 

nra   MURCB^HECV. 
I  win  now  direct  yoor  attention  to  the  fii:....     ...  ,;;c  balance 

sheiet.  Yon  will  observe  a  very  large  in<"rease  in  o«r  figures 
as  compared  with  those  poblished  a  w='  s-^,>  The  throe  iiwns 
which  attract  most  attention  on  the  de  •  hills  payable. 

which  are  higher  by  one  million  four  h. ;,,.iisand  poinds  ^ 

acceptances  on  account  of  customers,  four  hundred  thousand 
pounds;  and  current  aooonnts  and  deposits,  which  show  the 
viery  satisfactory  incnease  of  fiv«  million  ponnd*.  Thr  increase 
in  the  bills  payable  (inclnding  those  for  customers'  account) 
arise,  principally  from  the  increased  values  «f  «v>mmodities 
which  are  paid  for  in  such  drafts,  while  th«  deposit  acconnts 
have  gone  np,  partly  from  the  same  reason,  in  *  measune  from 
the  amounts  received  by  the  new  branches  established,  and  also 
ftx>m  the  increased  hnsaness  which  we  are  doing  in  t,ondon  and 
abroad.  It  will  be  satisfactory  to  note  that,  as  against  this 
total  incrwufe  in  liabilities  of  some  seven  million  pounds,  we 
have  in  the  most  liquid  type,  of  assets — ria.,  cash  in  hand, 
high-class  securities,  and  bills  T<ecei\'able— five  million  pound* 
more  than  in  the  previous  year— (cheers) — ^whilst  the  advances  to 
customers  have  increased  by  two  million  pounds.  I  may  tell 
von  that  many  advances,  of  which  the  ultimate  repayment  conld 
not,  three  years  ago,  have  been  regarded  as  assured,  aj*  now 
liquidated,  and  we  can  assure  you  that  any  provision  that 
may  have  been  necessary  for  debts  of  an  even  moderately  doubt- 
ful character  has  been  amply  made,    (Hear,  hear.) 

MSITIOR    or    THE    BJtRITB    UPlTftL    KBROKD. 

In  view  of  the  improvement  in  the  eschangies,  you  will  ht 
interested  to  know  the  precise  position  of  our  capital  aJbroad. 
The  amount  we  have  in  Chile  would,  if  remitted  home  at  to- 
day's exchange,  provide  an  amount  that  would  almo,st  entirely 
release  the  sv)ecial  reserve  of  ^«S.^.»«o  which  we  have  built  up 
on  account  of  depreciation,  Jbut  yon  will  appreciate  the  fact  that 
whilst  the  amount  remains  in  Chilean  currency—^hat  is  to  say, 
so  long  as  we  are  in  business  in  that  country— it  would  be  in- 
advisable for  us  to  use  the  money  for  any  other  purpose.  We 
therefore  leave  the  item  in  our  balance-sheet  without  any  altera- 
tion. Our  cApJtal  in  the  .\rgentine  and  Vruguay  shows  a  mode- 
rate appreciation. 

You  will  observe  an  increase  in  the  gro-ss  profits  for  the  year 
of  jfj6.'),ooo,  the  total  now  amounting  to  ^yt^i^ocio,  but  against 
this  we  have  to  face  an  increase  in  charges  from  ^2j2,ooo  to 
/3io,ooo,  and  in  income-tax  from  j^VI?*'*^  *o  j^7i<ooo.  I  would 
like  to  emphasise  the  fact  that  the  gross  profit  increase  must  be 
regarded,  at  all  events  in  part,  as  due  to  abnormal  circum- 
stances, Sitid  if,  therefore,  we  should  be  unable  to  maintain  the 
figures  on  subsequent  occasions,  I  shall  crave  your  indulgence. 

mi  moRBiin  in  oaiiitai*. 

On  the  other  hand,  the  increase  in  charges  is  due  klmoM 
entirely  to  the  higher  remuneration,  either  in  the  shape  of 
fixed  salaries  or  war  bonxi.'vs.  which  it  has  been  necessary  and 
right  for  us  to  give  to  our  staffs,  both  at  home  and  abroad,  and 
1  think  yon  will  agree  with  me  that,  although  some  decrease  in 
the  cost  of  living  may  be  cxjiected  later  on,,  we  are  not,  for  a 
long  time,  likely  to  ftnd  a  reduction  to  the  old  level  of  prices, 
and  we  must  therefore  anticipate  that,  to  a  certain  extent,  oor 
future  expenses  will  be  on  a  higher  basis  than  formerly,  I 
would  like  to  give  you  a  few  statistic*  ahowing  how  the  in- 
creases are  made  up.  We  are  paying  to  men  who  have  joined 
thv'  Forces  £ta,oQO  a  year.  The  war  bonus  given  to  the  Ktaft  to 
enable  them  to  meet  the  higher  cost  ot  living  amounts  to 
£io,aoa,  and  the  expenses  in  Chile  in  local  currency  amount 
to  ;f.io,ooo  extra  by  reason  of  the  higher  sterling  exchange  at 
which  they  have  to  be  charged  in  our  accounts.  It  i«  to  be 
remembered  that  against  the  last-mentioned  item  you  have  the 
fact  th.-it  the  profits  earned  in  that  country  M«  rtmitted  OB  a 
mor-     r.i\  iiiuable    Ivasis. 

DIVIDEND  KND  RKBERVR  FUND. 

\>,;.  v. i,;  ..Iwerve  that  we  have  ini:rca*d  o\ii  >li\i. ;.,,.!  by  » 
per  cent,  to  10  per  cent,  per  annnm.  that  we  add  ^^100,000 
to  our  reserve  fund,  ;f  10,000  to  the  staff  )ien«ion  fund,  apprt)> 
ipriate  j£*5,ooo  to  payment  of  a  bonu»  to  the  Matj,  and,  liwt 
payings  the  directors'  additional  remuneration  of  jf4,too,  we 
carry  forward  j^i 55,000,  or  jf»4,ooo  more  than  we  brought  in 
These  figures  will  indicate  to  j'on  that  even  if  we  should  not 
\k  ahle  quite  to  maintain  the  earnings  of  the  pteiient  year, 
we  still  have  a  sufficient  margin  Hi  indulge  the  hope  that  we 
shall  be  able  to  maintain  the  dividend  on  this  slightly  in> 
created  baeis,  and  \xt  feel  that  in  times  i>uch  m  these  it  is  de- 
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siroble,  from  every  point  of  view,  that,  so  far  as  may  be  con- 
sisttmt  with  our  determination  to  maintain  a  very  strong 
finavicial  position,  the  distribution  to  the  shareholders 
should  be  as  large  as  possible.  Our  reserve  fund  will  now 
once  more  amount  to  ;^i,5oo,ooo,  or  two-thirds  of  the  paid-up 
capital. 

"AH  IHTERNJITIOHAL  BANK." 
I  should  like  to  take  this  occasion  to  remind  our  share- 
holders who  are  merchants  or  traders  that  we  have  now 
become  not  only  a  South  American,  but  an  international,  bank, 
and  that  we  include  in  our  operations  transactions  of  a  finan- 
cial kind  with  the  United  States,  France,  Italy,  Spain,  and 
other  countries  on  the  European  Continent,  as  well  as  South 
America,  and  if  any  of  you  require,  in  the  course  of  your 
business,  to  effect  operations  either  in  exchange,  shipping, 
or  any  other  class  of  transactions  that  may  fall  within  our 
.scope,  including  the  securing  of  exchange  for  forward  de- 
livery in  connection  with  the  importation  or  exportation  of 
merchandise,  to,  from,  or  between  any  of  the  countries  in 
which  this  bank  is  established  or  represented,  we  shall  be  very 
pleased  if  you  will,  either  through  your  local  bankers  or 
direct,  cause  the  business  to  pass  through  our  institution. 
We  bfilieve  that  the  organisation  we  have  built  up  is  com- 
petent to  effect  such  business  to  your  maximum  advantage,  and 
is  in  a  position  to  study  carefully  your  individual  require- 
ments. 

I  cannot  conclude  without  a  word  of  appreciation  of  the 
efforts  of  our  staff  at  home  and  abroad.  The  results  that  we 
have  before  us  could  not  have  been  obtained  by  any  efforts 
of  the  board  unless  they  had  been  loyally  and  strenuously  sup- 
ported by  all  the  staff,  and  I  think  I  can  best  sum  up  the 
merits  of  the  latter  by  saying  that  we  feel  that  the  managers 
at  home  and  abroad  have  all  made  the  very  best  of  an  excel- 
lent opportunity,  whilst  as  regards  the  rank  and  file,  we 
have  received  the  same  loyal  and  devoted  service  as  hereto- 
fore, and  last,  but  not  least,  we  must  recognise  with  gratitude 
and  admiration  the  excellent  results  of  the  constant  super- 
vision and  strenuous  labour  of  Mr.  Hose,  our  colleague  and 
our  managing  director.     (Cheers.) 

I  now  beg  to  move  the  resolution,  and,  when  it  has  been 
seconded,  I  shall  invite  any  comments  which  you  may  have 
to  make  in  reference  to  the  report  now  submitted.  I  beg  to 
move:  "That  the  report  and  balance-sheet  as  distributed  be 
adopted,  and  that  a  final  dividend  at  the  rate  of  6s.  per 
share,  less  income-tax,  be,  and  is  hereby  declared,  payable 
on  the  30th  inst."     (Cheers.) 

Mr.  E.  E.  Barclay  seconded  the  resolution,  which,  in  the 
absence  of  remarks  from  shareholders,  was  at  once  put  to  the 
meeting,  and  declared  carried  unanimously. 

The  Chairman  then  moved  :  "  That  Mr.  Andrew  Geddes 
and  Mr.  Henry  Campbell  Waters,  the  two  retiring  directors, 
in  accordance  with  the  articles  of  association,  be  and  are 
hereby  re-elected." 

Mr.  Alfred  Naylor  having  seconded  the  motion,  it  was  unani- 
mously agreed  to. 

On  the  proposition  of  Mr.  J.  H.  Hatherley,  seconded  by 
Mr.  J.  Seamen,  the  auditors  (Messrs.  Price,  Waterhouse  and 
Co.)  were  reappointed. 

The  Chairman  :  That,  gentlemen,  concludes  the  business  of 
the  meeting. 

VOTE  OF  THANKS. 
Mr.  Thomas  Ford  :  Sir  Robert,  may  I  take  the  liberty  of 
submitting  a  resolution  which  probably  does  not  appear  on 
your  agenda,  and  which  should  come  from  the  body  of  the 
hall?  It  is  that  a  very  hearty  vote  of  thanks  be  extended 
to  the  board  of  directors,  and  also  to  the  staff  here  and  to  the 
managers  and  staff  abroad.  (Hear,  hear.)  Few  words  are 
needed  from  me,  I  am  sure,  to  commend  this  resolution  to  your 
acceptance.  We  have  already  heard  what  the  chairman  has 
said  of  our  managing  director,  and  if  I  say  that  he  repre- 
sents all  that  is  best  in  British  banking,  I  think  it  sums  up 
the  situation.  As  regards  the  directors,  they  are  all  men  of 
the  highest  standing  here,  and  have  brought  to  the  discharge 
of  their  duties  ripe  experience  and  sound  judgment.  (Hear, 
hear.)  I  think  I  need  not  go  further  than  that.  With  regard 
to  the  staff,  I  may  say  that  I  have  the  pleasure  from  time  to 
time  of  visiting  the  bank  on  business,  and  from  the  managers 
down  to  the  smallest  page  one  could  not  receive  any  greater 
courtesy  than  is  shown  to  those  who  go  to  the  offices  in  Old 
Broad  Street.  (Hear,  hear.)  But  there  is  a  larger  element 
whom,  I  think,  we  should  particularly  remember  here  to-day, 
because  they  are  more  or  less  hidden  from  us,  but  the  result 
of  their  effort  is  indicated  by  the  fine  balance-sheet  which  has 
been  submitted  to  us.  I  refer  particularly  to  the  managers  and 
staff  abroad.     It  has  been  my  privilege  on  different  occasions 


to  meet  several  of  these  managers,  and  I  think  I  accurately  sum 
up  the  situation  when  I  say  that  they  are  brimming  over  with 
common  sense,  and  indicate  their  great  appreciation  of  the 
bank  they  serve.  It  is  quite  nice  to  hear  these  men,  whenever 
they  come  home,  speak  with  pride  of  the  institution  they  serve. 
(Hear,  hear.)  They  have  gone  through,  I  believe,  a  difficult 
year,  but,  notwithstanding  that,  the  satisfactory  result  of  their 
labours  is  reflected  in  the  balance-sheet  we  have  before  us. 
(Hear,  hear.)  I  want,  Mr.  Chairman,  if  I  may,  to  submit  this 
resolution  of  thanks  to  the  meeting,  and  to  ask  you  to  accept 
from  the  meeting  our  thanks  and  our  acknowledgment  of  your 
services  and  of  those  of  your  colleagues,  and,  at  the  same  time, 
to  ask  you  to  convey  to  the  managers  and  staff  abroad  the  high 
appreciation  felt  by  the  shareholders  in  London  of  their  work, 
coupled  with  an  expression  of  the  hope  that  they  may  be  spared 
for  many  years  to  serve  this  institution  faithfully  and  well,  as 
they  have  done  in  the  past.  (Cheers.)  Perhaps  some  one  will 
ibe  good  enough  to  second  my  resolution,  and  then,  with  your 
permission,  I  will  put  it  to  the  meeting. 

Mr.  ].  Tripplin  said  he  had  great  pleasure  in  seconding  the 
proposition. 

The    resolution    was    put   to   the   meeting    and    carried   with 
acclamation. 

The  Chairman,  in  repl"  said  :  Mr.  Ford  and  gentlemen,  on 
behalf  of  my  colleagues  and  myself  I  beg  to  tender  you  our 
most  sincere  thanks  for  the  kind  and  flattering  remarks  you 
have  made  respecting  our  services,  and  also  for  your  resolution 
of  thanks,  and  more  particularly  for  your  kind  remembrance 
of  our  large  staff  abroad.  One  remark  which  the  mover  made 
I  should  like  to  emphasise,  and  that  is  that  those  employees  of 
the  bank  he  has  met  appear  to  take  a  particular  pride  in  tha 
success  of  the  bank.  I  can  assure  you,  gentlemen,  that  that  i« 
the  case,  as  far  as  I  know,  among  the  whole  of  our  employees — 
managers  and  staff  alike.  Every  one  of  them  takes  a  most 
extraordinary  pride  in  the  success  and  well-being  of  the  bank, 
and  it  is  owing  to  that  feeling,  in  a  great  measure,  and  to  the 
spirit  of  emulation  which  reigns  amongst  them,  that  we  are  to 
a  very  great  extent  enabled  to  conduct  your  business  so  satis- 
ifaotorily.  (Hear,  hear.)  That  spirit  has  been  instilled  in  a 
great  measure  by  the  example  and  the  continuous  energy  of  our 
managing  director,  and  1  am  sure  the  result  fully  justifies  the 
pains  he  has  taken.  We  all  very  much  appreciate  that  our 
efforts  have  met  with  your  approval,  and  I  beg  once  more  sin- 
cerelv  to  thank  you  all  for  your  kind  vote. 
The  proceedings  then  terminated. 

BRITISH    DYES,    LIMITED. 

The  annual  report  of  the  board  of  directors  of  British  Dyes, 
Ltd.,  was  issued  to  the  shareholders  on  Wednesday,  and  is  in 
the  following  terms  : — 

The  issued  share  and  loan  capital  of  the  company  as  at 
April  30,  1917,  consisted  of  : — Share  capital  subscribed  (942,069 
shares  of  £\  each,  15s.  per  share  called  up),  ^f  942,069 ;  loan 
from  Government,  ;^i, 142,069;  making  a  total  of  ;^2,o84,i38. 

The  directors  are  glad  to  be  able  to  report  that,  subject  to 
the  adjustment  of  the  allowances  under  the  Finance  and  Muni- 
tions of  War  Acts,  they  regard  the  results  of  the  year's  trading 
as  very  satisfactory,  and  they  feel  justified  in  recommending 
the  payment  of  a  dividend  at  the  rate  of  6  per  cent,  per  annum, 
which  is  the  maximum  amount  allowed.  The  shareholders  will 
accordingly  be  asked  to  approve  the  payment  of  a  dividend  at 
that  rate. 

The  production  of  dyes  continues  to  be  limited  by  the 
shortage,  caused  by  the  war,  of  certain  materials,  but  notwith- 
standing this,  the  supply  throughout  the  year  has  been  in- 
creased, and  the  variety  of  dyes  extended.  An  extensive  plant 
for  the  production  of  Azo  colours  has  been  completed,  and  is 
now  in  ooeration.  The  range  of  direct  cotton  colours  has  been 
supplemented  by  the  inclusion  of  a  .yellow,  violet,  and  green. 
The  supply  of  wool  colours  of  this  type  has  been  enlarged.  The 
production  of  methylene  blue  has  been  largely  increased,  and 
the  output  of  mordant  colours  of  the  type  of  khaki  yellow, 
green,  and  brown  is  now  sufficient  to  meet  the  dem.ands  made 
upon  the  company  for  dyestuffs  used  in  the  manufacture  of  the 
varied  clothing  equipment  of  our  own  and  Allied  troops.  Among 
the  vat  dyes  of  the  Indanthrene  type  a  blue  and  yellow  are 
being  produced.  It  is  hoped  shortly  to  extend  the  range  of 
these  colours. 

The  company  has  produced  a  colour  similar  to  the  alizarine 
blue  dypstuff  for  wool  of  exceotional  fastness  to  the  action  of 
Ii?ht.  The  requirements  of  the  Government  for  dyes  for  a 
variety  of  military  purposes  have  been  fullv  met,  and  this 
dem.ind  has  to  some  extent  necessarily  interfered  with  the 
reeularitv  of  suoplies  to  the  trade. 

Imnortant  instii'lations  for  the  manufacture  of  intermediate 
products,  includin?  paranitraniline  and  beta  nanhthol.  hive 
b?'>n  romoleted.  Pl!>nts  for  the  imnufacture  of  other  oroducts 
are  beine  proceeded  with  .ts  raoidlv  as  Doss'b'e.  and  as  these 
come  into  onersition  they  will  nrovide  materials  from  which  the 
varietv  as  well  as  the  quantity  of  colours  mantifactured  can 
be  augmented. 
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In  addition  to  the  plant  referred  to,  the  following  important 
work,  as  well  as  much  minor  work,  has  been  carried  out  :— 

(i)  The  construction  of  the  works  railway  and  its  branches 
has  been  well  advanced  towards  completion.  (2)  A  number  of 
large  new  sheds  for  the  manufacture  of  intermediate  products 
and  colours  have  been  completed.  {3)  The  electrical  installation 
has  been  completed,  and  both  the  old  and  the  new  works  are 
now  entirely  operated  by  the  company's  own  plant.  (4)  A  power 
gas  plant  has  been  completed,  and  is  in  operation.  (5)  A  water 
service  reservoir  with  a  capacity  of  2,000,000  gallons  has  been 
constructed.  (6)  A  pipe  system  for  the  distribution  of  gas, 
steam,  and  compressed  air  throughout  the  works  is  approachin? 
completion.  ^ 

The  work  of  the  research  department  has  received  a  great 
deal  of  attention  during  the  year,  and  increased  facilities  for 
laboratory  and  experimental  work  have  been  provided.  As  soon 
as  arrangements  can  be  made  for  the  supply  of  labour  and 
materials,  the  construction  of  the  main  research  laboratory  at 
Huddersfield  will  be  commenced,  the  plans  having  already  been 
prepared.  In  the  meantime,  research  work  on  behalf  of  the 
[company  is  being  carried  on  at  the  universities  of  Oxford 
Leeds,  and  Liverpool,  in  addition  to  the  work  done  in  the 
several  laboratories  attached   to  the  works. 

Mr.  .S.  E.  Bastow  has  been  appointed  chief  engineer  to  the 
company,  and  has  been  added  to  the  technical  committee  The 
staff  of  qualified  chemists  is  being  steadily  increased,  and  now 
numbers  well  over  100.  Arrangements  have  been  made  to  en- 
courage the  study  of  chemistry  at  the  Universities  and  techni- 
cal schools,  and  the  disectors  propose,  in  order  to  meet  the 
future  requirements  of  the  company,  to  take  special  steps  to 
secure  a  sufficient  number  of  students,  and  to  equip  them  with  a 
thorough  scientific  education  and  training.  They  rely  on  the 
approval  by  the  shareholders  of  any  expenditure  which  may  be 
necessary  for  this  purpose. 

The  question  of  co-operation  among  dye  manufacturers  has 
been  engaging  the  attention  of  the  Board  of  Trade  throughout 
the  year,  but  they  have  not  yet  taken  any  definite  steps  in 
this  direction.  The  directors  have  throughout  maintained  the 
attitude  that  they  will  welcome  any  tangible  proposal  for  co- 
operation with  other  manufacturers,  provided  that  the  interests 
of  the  textile  and  other  industries  dependent  on  the  supply  of 
dyes  are  safeguarded,  and  that  the  co-operation  can  be  carried 
into  effect  in  a  manner  consistent  with  the  object  for  which  this 
company   was   established. 

The  directors  would  again  emphasise  the  fact  that  before  dye- 
making  can  be  established  as  a  national  industry  in  this  country, 
it  is  necessary  to  put  down  plant  to  manufacture  intermediate 
products,  and  the  provision  of  plant  for  this  purpose  has  largely 
devolved  on  the  company.     While  a  great  deal  has  been  accom- 
plished, with  limited  means  and   under   difficult  conditions,   in 
producing   dyes  to   satisfy  immediate  needs  and   in   laying   the 
foundations  of  the  industry,  it  should  be  clearly  recognised  that 
not  much  more  than   a  beginning  has  been  effected  up  to  the 
present,  and  great  efforts  have  yet  to  be  made.     The  supply  of 
materials,  plant,  labour,  qualified  chemists,  and  of  capital  must 
be   very   largely   increased.     The   need    foi;   the   employment   of 
greatly   increased   capital   is   emphasi.sed    by    the   fact   that   the 
iTcently  published  accounts  of  five  of  the  German  dye  raanufac- 
jturing  firms  show  assets  which  amount  in  the  aggregate  to  up- 
iwards  of  ;^35,ooo,ooo  sterling,  including  cash  resources  of  ap- 
iproximately  ^^10,000,000  sterling. 

EASTERN    TELEGRAPH    CO.,    LTD. 

The  eighty-sixth  ordinary  general  meeting  of  the  Eastern 
Telegraph  Co.,  Ltd.,  was  held  on  October  24,  Sir  John  Wolfe 
Barry,  K.C.B.  (the  chairman  of  the  company),   presiding. 

The  Chairman  said  :  I  presume,  gentlemen,  that  you  will  take 
the   report    as    read,   as    it    has    been    circulated    among    you. 
("Agreed.")     It  now  becomes  my  duty  to  offer  a  few  remarks 
— and  they  will  not  be  long — on  the  report  and  accounts.     As 
;you  are  aware,  it  has  been  customary  for   many  years   past  to 
[submit  our  annual  accounts  for  the  approval  of  the  stockholders 
in  May  of  the  following  year,  but  it  was  found  impossible  to 
do  so  this  year,  owing  to  delays  arising  from  the  war  in  obtain- 
ing the  necessary  returns  from  foreign  stations  and  administra- 
[tions.     It  is,  perhaps,  needless  for  me  to  say  that  we  have  taken 
'he  earliest  opportunity   of   submitting   the   accounts   for  your 
.pproval.     These  have  now  been  in  your  possession  some  days, 
d  you  have  taken  the  report  as  read.     I  think  you  will  agree 
at,  owing  to  the  continuance  of  the  abnormal  conditions  under 
hich  we  are  working  consequent  upon   the  war,   it   is  hardly 
■orth  while  to  explain   the  variations   that  occur    in  the  indi- 
idual  items  in  the   report,  as  was  customary  in  normal  times, 
nd  I  propose  only  to  refer  to  them  in  a  general  way.     I  have 
Lo  doubt   you  will   consider  tjiat  the   nett  result  of  the  year's 
7orking  is  remarkable,  and  we  have  every  good  reason  to  con- 
ratulate  ourselves  on  the  satisfactory  balance    shown.     When 
iscussing  the  accounts  for  the  previous  year  at  our  last  meet- 
g,  I  emphasised  the  fact  that  the  gross  revenue  for  the  year 
der  discussion   was  in  excess  of  any   hitherto  attained  ;    but 
le  accounts  now  before  you  show  a   great  advance  on   those 
gures,   the    gross  revenue    for    the    year    1916    being    nearly 
;f4i5,ooo  in   excess  of  that  for   the   preceding  year,  the  exact 
figures  being,  for  the  year  igi6,  ;^2,5ig,283  ;  for  the  year  1915, 
^2,104,432;   or  an  increase  of  ^^414,851.     On   the  other  hand, 
the  expenses  show   an  increase  of   a  little  over  ^f 201, 000,  the 
chief   increase   being   ;^45,5oo  in  working  expenses   at   stations, 
;f  114,800  in  the  expenses  attending  maintenance  of  cables,  while 
^^41,000  more  was  disbursed  in  respect  of  special  payments  to  the 
stafi  and  other  expenses  in  connection  with  the  war.    The  actual 


profit  for  1916,  therefore,  shows  an   increaise  o£  ;^2i3,400,  the 
exact  figures  being,  for  the  year  igi6,  jf  1,459,340;  for  the  year 
?9'5>  ;6'. 245, 934.     From  this,  however,  has  to  be  deducted  an 
increased  payment  of  ;^i39,252  in  respect   of  income-tax   and 
excess  prohts  duty  payable  in  England,  the  total  charge  on  this 
account  due  to  the  Government  for  the  year  being,  as  you  will 
see,  the  substantial  sum  of  ;^446,29o.     It   is  satisfactory  that, 
notwithstanding  these  heavy  duties  and  the  large  increase  in 
expenditure,  we    have    been    able   to   make  a  contribution    of 
;^5oo,ooo  to  the  general   reserve  fund,  while   maintaining  the 
previous  year's   dividend  and    bonus    of   8    per  cent.,   free  of 
income-tax,  on  the  ordinary  stock  of  the  company,  and  to  carry 
forward  ;^54,688,  an  increase  of  ;r28,ooo  over  the  corresponding 
figure  of  1915.    As  a  result  of  the  approximate  valuation  of  the 
investments  in  respect  of  the  reserve  funds,  the  board  has  con- 
sidered it  desirable  to  augment  the  fund  set  aside  on  account 
of  investment  fluctuations,  and  a  further  sum  of  ;£i5o,ooo  has 
accordingly  been  taken  from  the  general  reserve  fund  on  this 
account.     A  total  of  ;^6oo,ooo  has  now  been   provided  for  this 
purpose,  and  the  amount  of  .^^2,679,000,  at  which  they  appear 
in  the  balance-sheet,  may  now  be  taken  as  the  approximate  actual 
market  value  of  the  investments  at  the  date  of  the   accounts. 
The    /|'723,ooo    Treasury    bills    and    ;^3g4,ooo    war    expenditure 
certificates  which  we  held  have  since  been  discounted,  and  the 
proceeds  invested  in  the  new  5  per  Cent.  War   Loan  issued  in 
February  last.     The  /i%  per  Cent.  War  Loan  which  we  held — 
viz.,   ^103,000 — has  also  been  converted,   and   in  order   to  con- 
tribute as  far  as  possible  towards  the  sTiccess  of  this  loan  we 
anticipated  our  possible  cash  surplus  for  the  current  year  of 
1917,  and  we  now  hold  on  account  of  the  general  reserve  fund 
^1,700,000  of  the  5   per   Cent.   War   Loan   stock.      It   may   also 
interest  you   to  know  that  the  total  amount  of  this  stock  held 
by  this  and   the   other  associated   companies   in   Electra   House 
is  about  six  million  pounds.     Notwithstanding   the   increase  of 
traffic  which  we  have  carried  during  the  year  under  review,  I 
am  glad  to  say  that  the  service  has  been  maintained  with  the 
same   high    state   of   efficiency   as   hitherto,    and   we  are   justly 
proud  of  the  good  reputation  which  we  have  acquired  in  pro- 
viding a  satisfactory  service  for  the  telegraphic  correspondence 
of  our  own   and   Allied   Governments   and   the  messages  of   the 
general  public.     I  stated  at  the  last  meeting  that  the  principal 
fartors  which  have  caused  an  increase  in  the  number  of  words 
carried  were  the  interruption  of  the  Indo-European  Telegraph 
Co.'s   line   to   India,    and   also   the    reduction    in    the   carrying 
capacity  for  commercial  work  of  the  Great  Northern  Co.'s  route 
to  China  and  Japan  on  account  of  Governmental  requirements; 
but  the  further  increase  over  last  year  is  no  doubt  to  a  large 
extent  due  to  the  inTeasing  uncertainty  of  postal  correspondence 
throughout  the  Empire,  which  has  caused  merchants  and  others 
to  rely  more  than  ever  upon  the  more  certain  medium  of  cable 
communication.     The  various  facilities  which  we  have  granted 
to  soldiers,  sailors,  and  nurses  of  his  Majesty's  Expeditionary 
Forces,   the  British  Red   Cross   Society  and  others,  have  been 
taken  advantage  of  to  a  still  greater  extent,  and  it  is  our  con- 
stant aim  to  grant  further  concessions  to  the  public ;  but,  as  I 
previously    stated,    the    introduction    of    these    concessions    does 
not   always  rest   solely   with   us,   especially   under   the   present 
abnormal  conditions,  when  a  reduction  in  the  volume  of  traffic, 
instead  of  an  increase,  would  probably  be  to  the  advantage  of 
all  concerned.     This  particularly  refers  to  our  staff,   who  have 
stuck   manfully   to   their    work,    not   only    in    temperate   but   in 
trying  climates,  working  exceptionally  long  hours,  and  frequently 
under  adverse  circumstances.     The  board  fully  appreciates  their 
devotion  to  the  company,  and  the  country  generally  is  greatly 
indebted  to  them  for  the  part  they  have  taken  in  the  war.    They 
would  no  doubt  have  preferred  to  play  a  more  active  patt  in 
the  world-wide  struggle,  but  we  cannot  all   participate   in  the 
actual   fighting.     Their  work,   however,   is   no  less  appreciated 
by  the  Crovernment  and  those  who  depend  upon  them  to  main- 
tain communication  with  all  parts  of  the  Empire  and  our  Allies. 
Before   leaving   that   subject   I    should   like   to   say   something, 
although   I  cannot  say  enough,  with   regard  to  the  extraordin- 
aiily  valuable  services  rendered  6y  our  managing  director  (Sir 
John  Denison-Pender),  services  which  benefit  not  only  the  com- 
ipany  but  the  whole  kingdom. 

The  report  and  accounts  for  the  year  were  adopted, 
rthe  dividends  approved,  the  retiring  directors  re-elected, 
and  the  auditors  reappointed.  The  proceedings  ter- 
minated with  a  hearty  vote  of  thanks  to  the  chairman,  direc- 
tors, and  staff  at  home  and  abroad,  in  acknowledging  which  the 
Chairman  alluded  to  the  esfril  de  corps  shown  by  the  staff  in 
conditions  of  great  responsibility  and  difficulty,  and  to  their 
duties  as  being  of  the  greatest  national  importance. 


EASTERN    EXTENSION.  AUSTRALASIA,  AND 
CHINA  TELEGRAPH  CO.,  LTD. 

The  83rd  ordinary  general  meeting  was  held  on  Tuesday, 
under  the  presidency  of  Sir  John  Wolfe  Barry,  K.C.B. ,  chair- 
man. 

The  directors'  report  having  been  taken  as  read. 
The  Chairman  said  :  Gentlemen, — I  have  now  to  make  a  few 
remarks  on  the  report  and  accounts,  but  before  entering  upon 
the  details  of  the  company's  operations  for  the  .past  year,  I 
wish  to  express  the  board's  regret  that,  owing  to  circumstances 
beyond  their  control,  they  were  unable  to  hold  the  annual 
general  meeting  as  usual  in  the  month  of  May.  The  circular 
forwarded  to  the  shareholders  on  July  6  last  explained  the 
reason  for  the  delay — namely,  that  in  consequence  of  the  war 
the  company  was   unable  to  obtain   the  necessary   data  from 
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other  telegraphic  administrations  to   enable  them  to  complete 
the  accounts   for  audit,   and  this   delay  continued   until  quite 
recently.     It  did  not,  however,  prevent  the  distribution  amongst 
the  shareholders,   at  the  usual  time,  of   the  final  dividend  and 
bcnus  for    1916,   as  the   board   considered,  from  the  estimated 
figures  then  before  them,  that  they  would  be  justified  in  pay- 
ing 6    per   cent,    and  the  usual  bonus  of  2   per  cent.,   free    of 
income  tax,   without    waiting  for    the   shareholders'    approval, 
and   the  audited   accounts   now  presented    to  the  shareholders 
show  that  our  views   were   correct.      Turning  to   the    printed 
accounts — which,  I  think  you  will  agree,  are  very  satisfactory 
— it   will   be   seen   that    the   gross    receipts   for    the    year    1916 
amounted  in  round  numbers  to   ;£i,22i,ooo,    against    ^^950,000 
for   1915,    showing   an    increase   of    ;,j^27i,ooo,    which   is  due   to 
development  of  traffic  all  over  fhe  company's  system,  including 
the   important  local  traffic  between   India   and   China,    Japan, 
Straits    Settlements,    &c.        The   working    and   other   expenses 
amounted  in  round  numbers  to  ;£43o,ooo,  against  ;^386,ooo  for 
1915,  showing  an  increase  of  ;f44,ooo,  which   is  practically  ;jc- 
counted  for  by  the  heavier  cost  during  the  past  year  of  cable 
maintenance,   staff   salaries,   war  payments,    overtime,   &c.,   as 
compared  with   the   previous  year.     Included   in   this  debit  is 
this   company's   proportion   of   the  further   contributions  made 
by  the  Associated  Cable  Companies  to  war  relief  funds  during 
the  past  year,  which  I  have  no  doubt  will  meet  with  the  same 
warm    approval  of   the   shareholders    as   at    previous  meetings. 
After   deducting  from    the   increased   earnings    the     additional 
working  expenses,  there  remains  an  increased  nett  revenue  for 
1916  of  ^£227,000.     Out  of  the  balance   of  ^^791, 000,  provision 
has  been  made  for  the  payment  of  interest  on  the  4  per  cent, 
mortgage  debenture  stock,    amounting    to  ;£3o,o96 ;   for  excess 
profits  duty  and  income-tax  payable  in  England,  amounting  to 
^246,000;  for  the   dividends  and   bonus   already   paid,  amount- 
ing   to    ^240,000 ;     as    well    as    an    increased    contribution     of 
;f25o,ooo  to  the  general  reserve  fund.     The  balance  of  ;^63,ooo 
has  been  carried  forward  to  the  current  year's  account,  against 
;£38,ooo   for    1915.     The  shareholders   will   have   seen  from  the 
printed  report   that  the   agreement  entered  into  by  the   French 
Government  with  the  company  in  1884  for  providing  and  main- 
taining,   under   a    subsidy    arrangement,    cable   communication 
between  the  French  possessions  of  Cochin  China  and  Tonquin 
has  expired,   and  the  cable  has  been  sold  and  formally  trans- 
ferred to   the  French  Government.      After  crediting  capital  ex- 
penditure with   the  cost  of   that  cable   (;^i2i,454),  which     was 
originally  debited  to  that  account,   the  loss  resulting  from   the 
transaction,   amounting   to    ^^66,153,    has    been  debited   to   the 
general   reserve  fund,   as  shown  on    page   5  of  the    printed    ac- 
counts.    You  will  also  have  seen  from   the  report   that,  under 
arrangements  made   with    the  Governments  of  the    Australian 
Commonwealth  and  New  Zealand,  the  company's  cable  stations 
at    La    Perouse   (near   Sydney)   and  Wakapuaka   (near   Nelsonl 
have  been  closed,  and  its  cables  between  Australia   and  New 
Zealand   extended   to   Wellington,   where    they  are   now   being 
worked  direct  with  Sydney  under  greatly  improved  conditions. 
The   cost    of    the   extensions    and    partial    renewals    of     these 
cables   will   be   debited   to  the    general    reserve   fund     in     the 
accounts   for    1917.      On   former   occasions    I   have   entered   so 
fully  into  the  effects  of  the  war  on  the  work  of  our  Associated 
Caible  Companies  that  I  need  not  now  recapitulate  them.     It  is 
sufficient  to  say  that  the  work  has  been  well  and  successfully 
carried  out,  as  is  evidenced  by  the  satisfactory  financial  results 
now  placed  before  you.     In    the  early  stages    of  the  war  the 
company  parted  with  as  many  of  the  staff  eligible  for  military 
service   as  could  be   safely  spared,  but   most   of  the  technical 
men  had  to  be  retained  to  enable  us  to   maintain  the  working 
of  our  extensive  system    in   its  usual   efficient   manner.     Many 
of  the  young  men  would  naturally  have  preferred  active  service 
with  the  fighting  forces,  but,  with  a  very  few  exceptions,  they 
loyally  remained  at  their  posts,  and  the  largely  increased  traffic 
has  been  carried  on  under  the  difficult   conditions  created  by 
the  war  with   the  greatest  credit   to  all  concerned. 

The  report  and  accounts  having  been  received  and  adopted 
unanimously,  the  retiring  directors  (Sir  John  Wolfe  Barry  and 
the  Hon.  George  Peel)  wore  re-elected  and  the  retiring  auditors 
re-appointed.  A  hearty  vote  of  thanks  to  the  chairman,  direc- 
tors, and  staff  terminated  the  proceedings. 


DIVIDENDS     ANNOUNCED. 


shares  of  is.  6d.  per  share  (equivalent  to  15  per  cent,  per  annum) 
to  June  30,  free  ol  tax,  the  same  as  a  year  ago. 

Baldwins,  Limited. — A  further  7J  per  cent,  (making  10  per  cent, 
for  the  year  to  June  30),  and,  in  addition,  a  bonus  lor  that  year  of 
2^  per  cent.,  all  free  of  tax,  on  the  old  ordinary  shares.  Dividend 
on  newly-issued  ordinary  shares  proportionate  to  above  dividend 
and  bonus.     Warrants  posted  Nov.  7. 

Barranquilla  Railway  and  Pier  Co.— At  the  rate  of  5  per  cent, 
on  the  shares  for  year  ended  June  30,  the  same  as  a  year  ago. 

Central  Argentine  Railway. — For  six  months  ended  June  30  on 
the  four-and-one-half  per  cent,  preference  stock  of  2i  percent., 
making  the  full  4J  per  cent,  for  the  year.  Warrants  will  be  posted 
on  November  16.  The  directors  are  unable  to  recommend  any 
further  distribution  on  the  consolidated  ordinary  stock  in  respect 
of  the  year. 

Charcoal   Iron   Co.   of  America. — No.  3  of  2  per  cent,  on   the 
common  stock.     The  previous  quarterly  dividend  was  ij  per  cent 
Canadian  Bank  of  Commerce. — 2 J  per  cent,  and  a  bonus   of 
I  per  cent,   for  three  months  to  Nov,  30,   payable  on   Dec.  i,  the 
same  as  a  year  ago. 

Dunville  and  Co. — 7s.  per  share  and  a  bonus  of  4s.  per  share. 
This,  with  the  interim  paid  in  April,  will  make  a  total  of  12s.  per 
share,  together  with  a  bonus  of  4s.,  less  tax,  for  year  to  Sept.  30. 
The  previous  year  the  total  distribution  was  12s.  a  share. 

F.M.S.  Rubber  Planters  Estates. — Interim  on  account  of  year's 
working  of  5  per  cent.,  less  tax,  payable  on  the  26th  inst. 

Langat  River  (Selangor)  Rubber  Co.  — First  interim  10  per  cent. 
Lambert   Brothers. — In   addition   to   interim   of  5   per  cent,  a 
balance  on  the  ordinary  shares  of  7  per  cent.,  less  tax,  and  a  bonus 
of  12*  per  cent.,  less  tax,  for  year  ended  June  30.     The  distribu- 
tion K)r  1915  was  25  per  cent.,  including  a  bonus  of  15  per  cent. 

Norfolk  and  Western  Railway.— Quarterly,  $1  per  share  on  the 
adjustment  preferred  stock. 

National  Bank  of  South  Africa. — Interim  at  the  rate  of  6  per 
cent,  per  annum  (6s.  per  share),  less  British  income-tax  at  rate  of 
3s.  in  the  £,  for  six  months  ended  Sept.  30,  same  as  a  year  ago. 
Warrants  will  be  posted  on  Nov.  26. 

Nobel's  Explosives. — Interim  at  rate  of  5  per  cent,  (free  of  tax), 
the  same  as  a  year  ago. 

Pabbojan  Tea  Co. — Interim  of  6J  per  cent.,  less  tax,  for  1917, 
payable  on  Oct.  31,  the  same  as  a  year  ago. 

Premier  (Transvaal)  Dianoond. — On  deferred  shares  of  250  per 
cent.  (6s.  3d.  per  share),  less  tax. 

Rubber  Estates  of  Ceylon. — Interim  5  per  cent,  (free  of  tax)  in 
respect  of  year  ending  Dec.  31,  1917,  payable  on  Nov.  7,  the  same 
as  a  year  ago. 

Royal  Exchange  Assurance  Corporat'on. — On  Nov.  6  an  interim 
of  5  per  cent.,  less  tax,  in  respect  of  half-year  ended  June  30,  the 
same  as  a  year  ago. 

Sungei  Be^i  Mines. — is.  per  share,  less  tax,  payable  Oct.  31. 
San  Lorenzo  Nitrate.  —Interim  2s.  per  share,  free  of  tax. 
St.  John  del  Rey  Mining  Co.— Interim  payable   Dec.  14   of  is. 
per  share  on  the  preference  shares,  free  of  tax.     gd.  per  share  on 
£1   ordinary  shares,  less  tax,  the  same  as  for  the  corresponding 
period. 

Sungei  Matang  Rubber  Estate. — Interim  7J  per  cent.,  less  tax, 
payable  Nov.  16. 

South  Durham  Steel. — Final  2s.,  making  20  per  cent,  for  the 
year  ended  Sept  30  la-t. 

Wolhuter  Gold  Mines. — No.  20  of  3  per  cent.  (is.  per  share)  for 
six  months  ending  Oct.  31,  against  is.  6d.  a  share  a  year  ago. 

Wm.  Cory  and  Son. — Interim  on  ordinary  and  employees' 
shares  of  4  per  cent,  (less  tax)  on  account  of  the  year  ending 
March  31,  1918,  payable  on  Dec.  i. 

West  India  and  Panama  Telegraph  Co. — Interim  for  six  months 
to  June  30  for  year  1917  of  6d.  per  share  on  the  ordinary  shares 
(free  of  tax),  the  same  as  a  year  ago. 
Waihi  Grand  Junction  Gold. — Interim  is.  per  share  (free  of  tax). 


The  numbers  of  848  of  the  4^  per  cent,  second  mortgage  de- 
bentures and  450  of  the  5  f)er  cent,  third  mortgage  debentures 
of  Vickers,  Ltd.,  drawn  for  redemption  on  Dec.  ist.,  at  £10^ 
and  ;f  104  respectively,   are  announced. 


Aguas  Blancas  Nitrate  Co. — Interim  for  year  of  4  per  cent.,  less 
tax,  payable  Nov.  15,  the  same  as  a  year  ago. 

Anglo-American  Telegraph  Co. — Interim  for  quarter  ended 
Sept.  30  of  15s.  per  cent,  on  ordinary  stock  and  £1  los  percent,  on 
preferred  stock,  less  tax,  pavable  on  Nov.  i. 

Amalgamated  Zinc  (De  Bavay's). — is.  (No.  23)  per  share  under 
deduction  of  income-tax  at  the  rate  of  4s.  in  the  £. 

Bank  of  Queensland. — At  rate  of  6  per  cent,  per  annum  for  past 
half-year  ;  carried  forward,  ;^2,952  ;  net  profit,  ;f  17,000. 

Bengal-Nagpur  Railway  Co. — Final  15s.  per  cent,  and  bonus 
of  ;f 2  per  cent.,  making  total  distribution  of  7  per  cent,  for  year 
ended  March  31,  against  6J  percent. 

Bryant  and  May. — At  the  rate  of  14  per  cent,  per  annum  on  the 
preference  shares,  and  an  interim  of  5  per  cent.,  free  of  tax,  on  the 
ordinary  shares  for  half-year  ended  Sept.  30,  against  3  per  cent,  a 
year  ago,  pavable  on  Nov.  i. 

Bank  of  Montreal. — 2J  per  cent,  for  quarter  ending  Oct.  31, 
together  with  bonus  of  i  per  cent.,  at  the  rate  of  12  per  cent,  per 
annum,  the  same  as  a  year  ago. 

Burmab  Oil  Co.— Interim  for  1917,  payable  Nov.  9,  on  ordinary 
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INDIAN  RAILWAYS. 


Name. 


GROSS  TRAFFIC  FOR  WEBK.     GROSS  TRAFFIC  TO  DATK. 


Week 

ending 


Amount 


I  In. or  dec. 

on  last 
I       year. 


Amount 


Assam  Ben|3;al 
Barsl 

Bengal*  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Uaroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt,  Indian  Penln.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratia  . . 
Nizam'sGd.  (Broad' 
„        „     (Metre 
Robilkund  and 

Kumaoo  .. 
South  Indtan 


Aug. 

JS 

ept. 

I 

Aug. 

25 

Sept. 

I 

Oct. 

n 

Aug. 

2'i 

Oct. 

n 

,, 

"3 

,, 

13 

Aug. 

25 

Sept. 

I 

„ 

I 

Aug. 

25 

Sept. 

I 

Rs. 

1,29.000 
4.15,7  o 
2,86,770 
g.Hg.ooo 
11,46,000 

3.63,270 

94,303 
24.92,000 
33,00,100 

4?,56l 


n.  or  dec. 
on  last 
year. 


Rs. 

—  11,504 

—  74,oco 
-  35,553 
+  1,60,000 

—  13,000 

—  7,860 
-t-  22,7gS 
+  4.59,000 
+  2,94,3.0 
+       5.779 


9,5000f)    +     42,748 

1,08,039    +       6,415 

48,258    +       6,110 


f  Aprrl  I 


37,196 
6  6,547    + 


5.710 
81,151 


t  October  i. 


Rs. 

27,96,073 

8,04.20. 

87,75,0^8 

2,26,20.816 

2l,3s,noo 

82,12,689 
1,63,986 
43.13.000 
33.00,100 
10,19,998 

2,36,26,^1. 
28,91,698 
15,17,259 

9,80,^92 
l.50,H,55l 


Rs. 

+    1,45^236 

—  164, bco 
+  52,781 
+  i8,7i,6Ji 

—  18,  00 

—  15.310 
+       30.917 

5,67,000 
+  2,94,300 
+       84,765 


+  15.96,558 
+       27,412 

—         20,221 

+        44,''o6 
+  12,80,825 


TRAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hasttne;.^  and  Dist.. 
Isle  of  Thanet 
Lancashire  United.. 
Provincial    .. 
Yorks.  (Wst.  Rdng.) 


Oct.  19 


11,603 
6,777 
1,155 
■  95 
2,483 
2.314 
2,126 


I  245 
228 
2.9 
J4I 
622 
93 
369 


J 

461,155 

275,103 

53.i6l 

350 

9'. 447 

6,803 

88.903 


35.688 

26,274 

8,075 

324 
21.463 

320 
14,792 


•  From  Oct.  i.  +  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.-FORfcIGN   AND  COLONIAL. 


Alabama  Power 
Aii^io-Argtiiitiiie 
Auckland  Electric. . 
BrHzilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  . . 
B.A.  Lacroze 
Burmab  Electric  ., 
Calcutta 
Carthagena  and 

Herrerias.. 
Cornoba  Light 

P.  &T 

Hongkong    .. 
La  Plata       .. 

Lima , 

Maiiras  Klectric    . 
Manila  Electiic. .. . 
Mexico         .. 
Rangoon 

Singai'ore  Electric 
Toronto 

United  of  Monte  V. 
Vera  Cruz    ,. 
Winnipeg    ., 


Aug. 

§ 

Oct. 

21 

Sep. 

21 

Aug. 

Sep. 

Aug. 

S 

Sept 

b 

Oct. 

20 

Sept 

t 

Aug. 

,, 

25 

Sept 

b 

Oct. 

i-,c 

Aug. 

8 

Nov. 

« 

Sep. 

« 

Aug. 

2,1 

,. 

5 

Sep. 

Aug. 

5 

" 

§ 

£ 
104,868 
53.113 
22,154 

M8, 064,00(1 
31,600 

♦  58,257 
39.'il 

Rs.26.168 
Rs.71.493 

4,306 

14,278 

13,932 

3.450 

13.70 

Rs.  36.385 

65 ,467 

$215,256 

5.16? 

•  11,69.; 
9448,806 

29,426 

52,2CO 

»39.457 


£ 

20,192 

47 
+       1,270 

+  M  659,000 
930 
$15,877 
+  2,68 
+  Rs.  2,419 
+  Rs.  6,458 

+         2.527 

+  427 

-  $i."3 

-  54i 
522 

+  Rs.  4,t.8o 
+        4,667 

-  $108,6hq 


1,026 
$657 
$21,744 

2,715 
$46,478 


Ms, 


f 

£ 

1. 213.351 

+    383,096 

2,164,^09 

+          26, KO 

64,876 

+             2,0lS 

M 60505000 

+  M4492OOO 

294  840 

-            2,820 

i  1,16.581 

—    $20,753 

77.174 

*       2,304 

26,168 

+  Rs.3l,8o2 

Rs  .2728964 

+  Rs. 26,792 

38,405 

+        15.805 

70.432 

738 

$455.94 ' 

-     $35,865 

36,545 

—          1  076 

142,4.8 

+          1.355 

Rs. 660,797 

+  RS123116 

547,492 

1-        70,625 

$3,193,106 

-  8197,227 

38,288 

+          2.000 

$438,915 

+     $13,418 

$3,694, >■  80 

+    $237,125 

329,679 

+        10,636 

408,000 

— 

$506,701 

—  $284,329 

628  days.       »  From  Jan.  I,      S  Neil.       a  From  Ju.y  i.      c  Two  weeks, 
UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  Soutb'n 
Denver&Rlo  (>ran. 
Louisv'e  &  Nasbv'e 
Minn.  S.P.(Soo)|  .. 
Missouri  Kansas  .. 
Southern 


Oct. 

7 

,, 

7 

,, 

7 

,, 

14 

Sept. 
Oct. 

7 
14 
14 

„ 

7 

« 

977,000 
316,000 
354,000 
631,000 

1,454,000 
7' 5,000 
919,000 

2,389,003 


• 

117,000 

25.000 
19,000 
60,000 

125,000 
24  000 
48,000 

370.000 

S  Includes  Wisconsin  Central. 


40,7^9,000 
12,393,0  o 
13,6^7,000 
21,825,000 
56,954.000 
23,643,000 
33,079,000 
84,886,000 


,830,000 
37"»,ooo 
,561,000 
,462,000 
,629,000 
302,000 
,2'<3,ooo 
,682,000 


t  From  Jan.  i. 


FOREIGN   RAILWAYS, 


£ 

£ 

— 

£ 

£ 

Alcoy  and  Gandia . . 

Oct.    20 

Ps.    10,00 . 

+  PS.  2,000 

Ps. 465,020 

— Ps.65,280 

Anlofagasta    (Chili) 

,,      21 

48,990 

+ 

7.520 

1,744.095 

+      3<'4.095 

Arauco 

Aug-    31 

10.000 

— 

1,000 

76000 

+        13.700 

ArKentine  N.E.      .. 

Oct.    20 

700 



6,000 

104,500 

—         4  302 

Bilbao  R.  and  Canta 

Sept. 

4,284 

- 

667 

31.950 

—         8,853 

Bolivar 

10,000 

+ 

1,807 

32.000 

+          9490 

Brazil 

July      » 

M3,865,ooo 

-t- 

VI 507,310 

M  27516000 

■1-M32475S7 

Brazil  Gl.  Southern 

June     * 

.Vlls.42,000 

1- 

M4.I00 

M2i2,99o 

+    .M33.700 

B.  Ayres  Si   Pacific 

Oct.    20 

6,000 

^ 

78,000 

866,000 

-     467  000 

Do.  Central     .. 

A.g. 

26,365 

— 

1. 371 

50,775 

+          1,677 

Do.  Gt.  South'n 

Oct.    21 

35.000 

— 

383,000 

1,110,705 

-     464,549 

Do.       Western 

S-iit.  23 

36,000 

— 

21,000 

457.000 

—     156,000 

Central  Argentine. . 

Oct.    20 

19-300 

— 

92.7OJ 

1,014,300 

—     798,600 

C.Ur'g'ayof  Mis  V. 

„        20 

19390 

+ 

6,442 

252,40s 

f        72,268 

Do.    East'n  Ex. 

,1        20 

4315 

— 

315 

63.593 

-1-          3.277 

Do.North'nEi. 

,,        20 

3.123 

f 

992 

46,870 

1-        18,019 

Do.  West'n  Ex. 

,,       20 

2,360 

83 

Cordoba  Central  . . 

,1       20 

12,000 

13,610 

403,350 

—     113.355 

Costa  Rica  . 

Sept.     1 

2,579 

— 

3  325 

29,68s 

-       20,101 

Cuban  Central 

Oct.    30 

I2,0JJ 

+ 

2,788 

192,034 

(■       43.151 

Dorada  Extension. . 

Sept. 

8000 

1,100 

32.400 

+          9.300 

Egyptian  Delta      .. 

..       20 

7,118 

+ 

1,702 

101,979 

+        I7.4i>7 

Entre  Rios  .. 

0  t.    20 

1.5-0 



-       2j,8oo 

French  Same  F(  . . 

Aug. 

132.  00 

+ 

29,099 

900,336 

+      173.429 

Gt.  Soutn.  ot  ^paiii 

Oct.    13 

Ps.   48,149 

— 

35.746 

PS3592,688 

+-Ps496,3oi 

Gi.West.  of  Brazil.. 

,,       20 

18,400 

+ 

2,2jO 

530.350 

+      130.350 

Havana  Central     ., 

13 

7.534 

+ 

1,226 

107,0  ,7 

f        13,805 

tater.  otC.  Amer... 

Sept.  C 

6,986 

— 

2,027 

215.486: 

—       3'. 749 

La  Guaira  and  Car. 

,, 

5.750 

— 

1,000 

68,750 

—         3.000 

Leopoidina.. 
Midland  Uruguay . . 

Oct.    20 

38,099 

+ 

6,999 

1,236,313 

+      209,520 

Sept. 

12,337 

^ 

651 

3 

37.3)1 

+          6,002 

Mogyana 

N.W.  of  Uruguay.. 

July 

M25I2000 

-~ 

H21I,26l 

+ 

.M113+3.000 

— M485,967 

Sept. 

K  26,000 

— 

$1,542 

9 

•  69,500 

+        $2,250 

Nitrate 

Oct.    15 

32,989 

+ 

1,480 

6ji,865 

+        72.453 

Paraguay  Central  . . 

„        20 

2,220 

— 

1,580 

46,270 

+          8,050 

Paulista 

July      • 

M3.33O.OOO 

— 

\1638,009 

M  15086,000 

—  M  949,280 

Peruvian  Corpa     . . 

Sept.    • 

S   950.740 

+ 

5  3i  830 

52,903,170 

+  S  201,930 

Salvador 

Oct.      6 

H3.SOO 

— 

«9,6oo 

$213,851 

—     $69,234 

.S.  Paulo  (Brazilian) 

>f        14 

37.145 

+ 

6,084 

1,158,679 

+        4  .476 

Sorocabana.. 

July      • 

Ml,550.ouo 

+ 

M7.,54t, 

.VI  1038,300 

+  M 1222624 

Taitai 

Sept.    • 

19.958 

+ 

3,001 

60,,  73 

+          4,508 

United  of  Havana. . 

Oct.    20 

40.575 

+ 

9.371 

5,791,294 

■I-        91.499 

West'n  ot  Havana.. 

„       20 

6,830 

+ 

'.371 

109,4,8 

+        14.420 

Zafra  ^nH  H.i..ivn. . 

sept.    • 

11,221 

— 

l.4:<2 

10 

101,486 

—         2,72a 

COLONIAL  RAILWAYS. 


Beira.. 
Canadian  Northern 
Canadian  Pacific 
Gr.  Trk.  Main  Line 
Gr.  Trk.  Western . 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Mas)]ona,iand 
Mid.  of  Westn.  Aus. 
New  Cape  Central 
EUiodesia      . . 


luly 

♦c 

Oct. 

14 

,, 

21 

,, 

21 

,, 

14 

,, 

14 

,, 

14 

lulv 

* 

Aug 

* 

Sept 

8 

Aug. 

•c 

£ 
^  54.645 
$960,600 

»3, 429,0  o 

203,218 

40,o''9 

14.427 

35.096 

54.645 

5,756 

1.683 

92,209 


£ 

—  7,933 
+  $112,900 
+  $497,000 

+  4,741 

+  4,438 

—  1,969 
^  12,194 

—  7,933 

—  47 
+            3>2 

—  5.417 


£ 
651,261 
#12,310.900 
$ti8,705,oro 

8.5"9,uo 
1,587,2)6 
553.138 
379.110 
651,261 
11,045 
64 ,699 
933.147 


>  Months. 


z — ■ 

+         7.99d 

—  $101,203 
f  $9,110006 
+  870,700 
34.529 

3.3J4 
116.394 

7.990 

3'i 

8,6oS 

33,18s 


:  July  I. 


f  Jan.  z. 


c  From  Oct.  i. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARMINOS  TO  DATB. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 

ZS 

Amount. 

In.  ot  Dec. 

on  last  year 

Dols. 

Dols. 

Dols 

Dola. 

Aioblson  T.  &  S.  Ft 

Aug. 

4,825,000 

—    314,000 

8 

33  592,000 

+  3,280.000 

Atlantic  Coast  Ltne 

,, 

604,000 

f        8£i,0O0 

8 

7,503,000 

+     205.000 

Baltimore  &  Ohio  .. 

,, 

3,067  000 

—    594.noc 

8 

20,597,000 

—    290,000 

Canadian  Northern 

,, 

593  200 

—  478,810 

2 

1,498,100 

—    369,000 

Canadian  Pacific   .. 

,, 

3,8.8,000 

- 1,650,<  00 

8 

28,575  000 

Chesapeake  &  Ohio 

„ 

1,388.000 

-    165,000 

8 

9  165,000 

—    954,000 

Chicago  &NW.    .. 

,, 

3,150,000 

-    39S,ooo 

8 

i6,874,oaj 

Chicago  Burl.  &  Q. 

July 

2,6s9,ooo 

+     164,000 

7 

20.983,000 

—  2,182,000 

Chicago  G.W. 

Aug. 

301,000 

—    127,000 

8 

2,085,000 

—    574,000 

Chicago  Mil.&S.P. 

,, 

2,222,000 

—  1,084,000 

8 

15,699,000 

—  3,026,000 

Chicago,  Rock  I.&P. 

,, 

1,643,000 

—    604  000 

8 

13,193,000 

—  1,618,000 

Colorado  &8outhern 

July 

509,00.1 

+     ii7.ooo 

7 

3.250.000 

+     659.000 

Cuba  . . 

M 

229,018 

—      29,2  6 

12 

1,922,000 

-1,595,600 

lielawareS  Hud.  .. 

Aug. 

IjOOj.OOO 

+    289,000 

8 

4.329,000 

—     1-95,000 

Denver  &t  Rio  Gran. 

„ 

613,000 

—    262,000 

8 

4,j99,oo 

—    696,000 

Erie 

,, 

1,176.000 

—    850,000 

8 

7,262,000 

—  5,152,000 

Gr.Tr.  Main  Line.. 

J, 

/,  2 1 5,700 

-  £88,950 

8 

^1,484,500 

—  £217,000 

Grand  Trunk  Westn 

,, 

^6,250 

—   £'38,j5o 

8 

430,450 
£53.450 

—  £30^.150 

DeiroitG.H.&Mil.. 

,, 

bCy,j^o 

-   1 15  050 

8 

—    i'93.100 

Gt.  Northern 

,, 

2.73I1O00 

—    772.000 

8 

14,670,000 

—  1,422,000 

Illinois  Central 

,, 

i,5'5.oou 

+      44,000 

8 

12,518,000 

+  2,776,000 

Kansas  City  Southn. 

,, 

409,000 

+      81,000 

8 

2,9J3,ooo 

+      538,000 

Lehigh  Valley 

,, 

1,062,000 

—    145,000 

8 

6,621,000 

—      133,000 

Louisville  &  Nashvl. 

i, 

1,62. ,000 

—    196,000 

8 

12,598,000 

—     130,000 

Minn.  S.P.  (Sao)S  .. 

July 

1,042,000 

—    469,000 

7 

5,307,000 

—  2,049,000 

Miss.  K.  &  Texas  . . 

Aug. 

1,085,000 

+    3S4.000 

8 

4,743.000 

+-  2,342,000 

Missouri  Pacific    .. 

,, 

2,020,000 

+     367,000 

8 

13,801,000 

4-  6,(  90,000 

NewYorliCent.&H. 

,, 

5.J55.00J 

-        1,336 

8 

31,492,000 

—10357,000 

N.Y.N. Haven&H. 

July 

1,586,000 

—    791,00^ 

7 

11,905.000 

—    663,000 

New  YorkOnt.a  W. 

Aug. 

457,000 

+      8j,ooo 

8 

1,076,000 

—     119, coo 

Norfolk  &  Western. 

2,127,000 

—    320,000 

8 

4,144.000 

—  1,695,000 

Northern  Pacific   .. 

,, 

2,441,000 

—    331.000 

8 

19,046,000 

+     926,000 

Pennsylvdnia    East 

and  West  Lines.. 

12,391,000 

—    142,000 

8 

6i, 441,000 

— 10,611000 

St.  LouiB  ec  San  F.. 

July 

1,636,000 

+    690  oou 

12 

1 6,661  ,uou 

+  3,229.000 

Seaboard  Air  Line.. 

32;J,000 

+    126,000 

7 

4,319,000 

+     210,000 

Soutuern 

Aug. 

2,057,000 

+      112,UOO 

2 

3.939.000 

+     713,000 

Southern  Pacific    . . 

,, 

6,2i7,J00 

+      537.000 

8 

40  907,000 

+  9,736.000 

Union  Pacific 

,, 

3,4»3.ooo 

—     891,000 

8 

26,049,000 

—     454 .«» 

Wabash 

'* 

1,075,000 

—     49.000 

8 

7,896,000 

+         40,0«O 

S  Includes  Wisconsin  Central.    *  (jross  earniOKS.    t  Surplus.    6  Deficit. 


'  H^mha.  i  t'com  iia.  I.  t  From  July  i.    c  Netc    6  13  days,    a  10  days. 


Ans>veps  to  Correspondents. 

M.  B. — 1927  would  be  suitable,  and  inscribed  ''transferable 
in  the  books,  &c." 

J.  W. — The  war  bonds  would  be  better.  Those  repayable 
in  1922  would  just  fit  your  requirements.  The  stock  should 
be   inscribed. 

Devon. — We  think  the  rise  was  overdone ;  the  price  has 
already  fallen  back.  At  to-day's  (Friday)  price  they  are  high 
enough,  and  might  be  sold  as  you  may  have  a  chance  of  getting 
in  again  lower  if  you  want  to. 

MacM. — (i)  We  do  not  care  for  the  concern  much,  but  the 
shares  look  like  going  higher.  Wait  a  little,  and  clear  if 
market  turns  dull.  (2)  Purely  speculative,  but  there  has  been 
some  big  buying  recently,  and  a  further  advance  looks  possible. 
Wait  also  with  these.  (3)  Appear  to  be  quite  high  enough. 
Sell.     (4)  Quite  a  fair  holding  as  a  mining  investment. 

F.  Z.  S. — We  think  they  are  all  fairly  fully  priced,  and 
should  not  recommend  a  purchase  at  present. 

G.  A.  W. — (i)  There  probably  is  not  much  more  rise  in 
them.  You  should  certainly  sell  at  least  half  your  holding. 
The  company  is  doing  well,  but  it  is  doubtful  if  its  prosperity 
can  remain  at  its  present  high  level.  (2)  There  have  been 
rumours  of  absorption  which  have  been  contradicted.  They 
are  high  enough  apart  from  this  speculative  chance,  and  we 
think  you  should  sell. 

Scotia. —  They  do,  but  if  you  buy  you  will  require  much 
patience.  The  condition  of  road  rolling  stock  will  require  a 
good   deal  of   attention   and   money. 

D.  M.  C— Apart  from  political  disturbances,  the  company 
has  considerable  prospects,  and  should  progress.  You  must 
deal  with  your  options  soon ;  either  sell  them  or  sufficient  old 
to  take  up  new,  unless  you  are  prepared  to  increase  your  stake 
in  the  company. 

Ignoramus. — We  fear  you  can  do  nothing  unless  you  can 
induce  the  "shoo"  to  relieve  you.     Why  did  you  not  a.sk  first? 

A.  B.  Z. — (i)  These  stand  at  a  very  high  premium,  as  there  is 
a  prosoect  of  a  bonus  distribution.  The  business  has  been  won- 
derfully successful,  and  will  probably  continue  so,  but  you  are 
incurring  a  fair  risk  in  buying  now.  (2)  These  are  a  fair  specu- 
lative nurchase,  as  this  como.nny  'has  many  \aried  assets  which 
are  likely  to  pay  well.  (3)  Natur.ally  speculative,  the  property 
appears  to  be  a  good  one,  and  is  in  strong  hands.  We  should 
not  care  to  advise  a  purch.ase  of  any  of  these  shares  on  borrowed 
money  in  present  times.  Purchase  nothing  nowadays  you  can- 
not provide  the  money  for. 
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Zbc  Jnvestora*  l^evtew. 


October  27,  1917. 


The  Issue  by  the  Aircraft  Manufacturing  Company,  Ltd.,  of  the 

Shares  referred   to  in   this  Ofier  has  been  sanctioned  by  the 

Treasury. 

The  Treasury  has  been  consulted  under  the  notification  of  the  i8th  January* 
1915,  a  d  raises  no  obje(  t  on  to  the  issue  of  llie  within-mentioned  Shares.  It 
must  be  distinctly  understood  that  in  considering  whether  they  have  or  have  not 
any  objections  to  the  new  issues,  the  Tr  asury  does  not  take  any  responsibility 
for  he  financial  soundness  o  any  schemes  or  for  the  correctness  of  any  of  the 
statements  made  or  opinions  express  d  with  regard  to  them. 

The  special  permission  of  the  Committee  of  the  Stock  Exchange  has  been 
granted  for  >  eahng  in  these  Shares  so  s^on  as  the  Share  Certificates  for  the 
Shares  now  offered  are  ready. 

The  List  of  Applications  for  purchase   will  close  on  or  before 
the  3rd  day  of  November,  1917. 

THE 

Aircraft  Manufacturing 
Company,  Limited. 

(Incorporated  under  the  Compan'es  Acts,  igoS  to  1917.) 

Contractors  to  the  Admiralty  and  War  Oflice. 

Maiiufaoturera    of    Aeroplanes,     Seaplanes,    and    Aircraft    of 

all  kinds. 

Capital   -    -    £402,500 

DIVIDED    INTO 

100.000  Seven  pep  Oent.  Cumulative  Preference  Shares 

of  HI   each, 

Entitled  to  a  fixed  cumulative  preferential  dividend  at  the  rate  of  7  per  cent. 
per  annum,  payable  free  ot  all  present  or  future  income  tax  up  to  the  limit 
of  tive  shillings  in  the  pound,  and  a  rig  t  upon  any  distribution  of  assets  of 
the  Company  to  priority  as  to  repayment  of  Capital. 

950,000  Seven  per  Cent.  Cumulative  and  Participating 
"B"  Preference  Shares  of  £1  each. 
Eniitled.  subject  to  the  dividend  on  the  First  Pre'erence  Shares,  to  a  fixed 
ctimulative  preferential  dividend  at  the  rate  of  7  per  cent,  per  annum,  and 
to  a  partici  ation  of  20  per  cent,  of  the  amount  by  wMch  the  remaining 
profits  which  it  shall  be  determined  to  distribute  in  any  year  shall  exceed 
£5,000  (the  amount  of  the  fixed  dividend  on  the  Hreferred  Ordinary  Shares), 
provided  that  such  particip  it  on  shall  not  in  any  one  year  exceed  an 
ad  itional  7  percent.  For  the  year  ending  31st  March,  1918,  such  fuither 
dividend  is  limited  to  one-half  of  the  above  participation.  Upon  any 
distribution  of  assets  of  the  Company  these  J^hares  are  entitled,  after 
payment  of  the  amounts  due  in  respect  of  the  First  Preference  shares,  to 
pri  irity  :  s  to  repayment  of  Capital. 

BO.OOO  Preferred  Ordinary  Shares  of  £1  each, 

all  of  which  are  issued.  Entiiled  out  ot  the  remainder  of  such  profits  to 
a  dividend  at  the  rate  of  10  per  cent,  per  annum  and  thereafter  to  one- 
half  of  the  Balance  thereof. 

B0,000  Deferred  Ordinary  Shares  of  One  Shilling  each, 
all  of  which  are  issued.     Entitled  to  the  remainder  of  such  profits. 

The  Company  has  entered  into  an  Agreement  with  the  Brtish,  Foreign 
and  Colon  al  Corporation,  L'd.,  that  neither  Debentures  other  than  Deb  n- 
tures  to  the  Company's  Bai  kers  to  lecure  overdrafts  or  advances  from  such 
Bankers  nor  shares  ranking  in  priorty  to,  or  p  ri  passu  with,  the  Pre  erence 
Shares  now  issued,  shall  be  created  witliout  the  sanction  of  the  "B" 
Preference  Shareholders.  

OFFER    FOR    S.'VLE     OF 

250,000  7%  Cumulative  and  Papticipating  "B" 

Preference  Shares  of  £1   each. 
Dividends  payable  1st  June  and  1st  Deceinber. 


PUBLIC     INCOME     AND    EXPENDITURE. 


THE   BRITISH,  FOREIGN  &  COLONIAL  CORPORATION, 
LIMITED, 

67,  Bishopsgate,  London,  E.C.2. 

will  receive  applications  for  the  purchase  from  them  of  the  above  250,000  Seven 
per  Cent.  Cumulative  and  Participating  "B"  Preference  Shares  of  £1  each 
through  their  Bankers, 

THE  LONDON  CITY  AND  MIDLAND  BANK,  LIMITED, 

Threadneedle  Street,  E.G.  2,  and  Branches, 

and  through  the  Bankers  of  the  Aircraft  Manufacturing  Company,  Limited, 

LLOYDS  BANK,  LIMITED. 

72,  Lombard  Street,  E.C.  3.  and  Branches, 

at  the  pncc  of  2Xs>  per  Share. 

Th«  250,000  "B"  Preferenoa  Shares  now  offered  for  Salfl  rank  for  the  fixed 
dividend  at  the  rate  of  7%  on  20s.  per  Share,  from  the  15th  October,  and  for 
participation  as  from  the  Ut  October,  19)7. 


The  following  is  an  extract  from  a  letter  by  Mr,  G.  Holt 
Thomas,  the  Chairman  of  the  Aircraft  Manufacturing  Co., 
Limited,  dated  1st  October,  292  7  :  **  The  total  amount  of 
capital  expenditure  on  land,  buildings,  plant  and  machinery 
for  the  purpose  of  extensions  since  the  outbreak  of  war  to  the 
32st  March,  292  7,  amounted  to  £294,093,  and  since  the 
32st  March,  2927,  conside.able  further  expenditure  thereon 
has  taken  place.  .  .  .  Upon  the  basis  of  the  profits  for  the 
year  ending  32st  March,  292  7,  referred  to  in  the  Auaitor^s 
Certificate,  the  fixed  Dividend  on  the  **  B  '  Preference  Shares 
is  covered  more  than  tive  and  a  half  times,  and,  including  the 
proceeds  ot  the  present  issue,  these  Shares  will  be  covered  by 
assets  to  the  extent  of  30s.  for  each  £2  subscribed.'* 

The  full  text  of  the  above-mentioned  letter  from  the 
Chairman,  asw^ll  as  full  par  iculara  ot  the  offer  of  shares 
with  forms  of  ap.^lioatio ',  may  be  obtained  from  the 
Bankers,  the  Brokers  to  tha  ofTe.-:  Messrs.  John  t- rust 
&Cj,,  37,  Tnrogm  rton  S  re  t  Lond  n,  E.G.  2;  Messrs. 
Fyshe  and  Horto  ^,  75.  Colmore  Row,  Birmingham  i 
Messrs.  David  Q.  HenriQues  &  co..  13,  Pall  Ma. I,  Man- 
ohester;  a  d  from  the  ctritish,  Foreign  &  Colonial  Cor- 
poration, Ll/nited,  57,  Bishopsgate,  >-ondon,  ii.C-  2. 


The  following  are   the  receipts  into  and  issues  out     of    the 
Exchequer  between  April  1.  1917.  and  October  20.  1917: — 


Balances    in    Exchequer  on 
April  I— 

Bank  of  EngUnd   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps , , , 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excf-ss  Profits  Duly  including 

Munitions  Le-y)   

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    frotL    Sundry 

Loans,  &c 

Miscellaueous 


Revenue 


Estimate 

for  the 

Year 

(See  note.) 


1  Total  Receipts 

into  the 

Exchequer  from 

JApril  I,  1917,  to 

Oct.  >o,  1917 


70,750,000 

34,950,000 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700,000 

600,000 

7,500,000 
27,100,000 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Under  T.  legraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  (tor  supply)    

For    Exchequer    Bonds    under    the    Capital 

Expenditure  (Money)  Act,  1904 

For  4)  per  Cent.  War  Loan,  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

For  5%  Exchequer  Bonds   1920  

For  5  per  Cent,  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds.  1922   

For  6  per  Cent.  Exchequer  honds,  1920    ... 

P"or  War  Expenditure  Certificates    

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947 
For  National  War  Bonds  . . . 
Temporary  Advances — 

Ways  and  Means  (Including  Treasury  Bills 

£■345,000,000  in  1916-1917) 
Total 


Toul   Receipts 

into  the 

Exchequer  from 

April  I,  [916,  to 

Oct.  81,  1916. 


a5»«»9,947 


26,435.859 


38.9S6,ooc 

30,630,000 

16,290,000 

3,922,000 

330,000 

56,268,000 

I02,454>ooo 

237,000 

17,600,000 

220,000 

1.4C9.917 
35.521,857 


35,111,065 
463,941 


25,575#oo6 


56,183.000 

29,896,000 

16,756,000 

4,002,000 

320,000 


39.055,000 

41,516.000 
121,000 

17.500,000 
240,000 

2,386,011 
3,414,403 


293,863,774 


320,304,633 


1,070,000 
55,000 
68,000 

229,000 
1,339.959,000 


82,110,000 

20,700,000 

402,617,915 

'66,550.000 
*34,43i,ooo 

592.t96,ooo 


I9',389.4<4 


>,  960, 240,548 


216,964,420 


2,330,000 

lt)0,000 

160,000 

45. TOO 
1.256,756,000 

3,087,600 

424 

34,222,000 

84,o64.5co 
62,464,000 

41,906,000 
25,531.400 
31,550,000 

23,842,319 


4^2,896.500 


Note. — E>timaie  as  in  House  of  Commons  Paper  No.  75  of 
plementary  Grdnts. 

-*  Excluding  sales  through  joint  stock  and  private  banks  not 
account. 


2,2/4.00^.363 
1917,  and  Sup- 
yet  brought  to 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


Estimate  for 
the  Year 
1917-18. 

(See  note.) 


Total  Issues 
out  of    the  Ex- 
chequer to  meet 
payments    from 
April  I,  1917,  to 

Oct.  20,  1917. 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments    from 
April  I,  1916,  to 

Oct.  21,  1916. 


£ 
17,000,000 

194,500,000 

9,700,000 

1,695,000 

2,068,826,000 


2,291,721,000 


£     „ 
".743.958 

77.825.255 

4.255.9>0 

1,086,385 
1.378,407,898 


£ 

14,428,874 
62,680,230 

4,253.755 

1,271,820 
942.833.535 


1,473,319.406 


Other  Issues. 

For  Advances  for  Bullion  

Fer  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1934    

Under  Telegraph  (Money)  Act,  1913 

Under  Post   Of&ce    (London)   Railway    Act, 

1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply.. 

For    Exchequer    Bonds    under    the    Ca  ital 

Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds,  etc.,  u.^der  Section  61 

of    the    Finance  Act,    19.6,  and  Section  34 

of  the  Finance  Act,  191 7 

For  other  Debt  unner  the  War  Loan  Acts 

1914  to  1917 

For  Depreciation  Fund  under  the   Finance 

Act,  1917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 

Old    Sinkinj;    Fund,     1910-11,    issued    under 

the  Finance  Act,  1911,  Section  16  (0  (b) 
Old  Sinking  Fund,  1911-12,  issued  under  the 

Anglo-Persian  Oil  Company  (Acquisition  of 

Capital)  Act,  1914  

Temporary  Advances  repaid — 

Ways  and  Means  (including  Treasury  Bills 

£266,727,000  in  J91617) 


j     1917-     1      >9t6. 

\  Oct.  ao.  I  Oct.  21 
Balances  in  Exchequer—         £       I        £ 

Bank  of  England 19,808,325;  36,848,876 

Bank  of  Ireland |      660,8051    '.294 .043 


1, 160,00c 


169,818 
55,000 

68000 

229,000 

839,989,000 


3»>.995 
14,650,039 
21,193,160 


588,658,000 


2,939.821,418 


30,469,130 


Total I    2,960,290.548 


1,025,469,214 


3,]6o,oao 

9>.370 
180,000 

i6c,ooo 

44.500 

821,272,000 

3,087,600 
38,100 


38,000 
43,160 

250,000 

342,633,500 


ai'95.857,444 


38,142,919 


2,224  000.3^3 


Memo.— Treasury  Bills  outstanding  on  Oct.  2\  1917 *£963,9i6.ooo. 

•  Include*  £319,  00,  the  proc  eds  of  nbicu  were  lot  carried  to  the  exchequer 
within  the  per  od  of  the  account. 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    ■      -    $97,061,000. 

SIR   EDMUND  B.    OSLER,  M.P.  (Canada),  President. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C.3. 

J.  HAYDN  HORSEY,  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banl<ing  business  transacted.   Informa- 
tion furnished  regarding  Canadian  matters. 


SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  1826.) 

A     MUTUAL     PROFIT-SHARING     OFFICE. 
COMPOUND     BONUSES. 

Bonus   Declared   at   Latest    Investigation    £1    15s. 
per  cent,  to  £4  12s.  per  cent,  according  to  duration. 


Head  Offlcft : 
Loudon  OlBce ; 


35,  ST.  VINCENT  PLACE,  GLASGOW. 
I,  THREADNEEDLE   STREET,  B.C.  a. 


NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LIMITED. 

ESTABLISHED  IN   1833. 

SUBSCRIBED    CAPITAL        -        £15,900,000. 

CAPITAL— Paid,  £3,000,000  i   Uncalled,   £2,300,000; 

Reserve  Liability,  £10,600,000. 

RESERVE  FUND  (Invested  in   English  Government  Securities), 

£1 ,800,000. 


DIRECTORS. 


C.    F.    CAMPBELL,  Esq. 
MAURICE  O.  FITZGERALD.Esq. 
CHARLES  R.  GILLIAT,  Esq. 
W.  H.  N.  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C.S.I.,  K.C.I.E. 
FRANCIS  A.  JOHNSTON,  Esq. 


Col.  CLAUDE  V.  E.  LAURIE, 

C  R      D  S  O 
The  Rt.  Hon.  The  EARL  OF 
LICHFIELD. 

F.  C.  LE  MARCHANT.  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PRYOR.  Esq. 
ROBERT  WIGRAM,  Esq. 


Joint  General  Managers. 

D.  J.  H.  CUNNICK,  Esq.,  F.  ELEY,  Esq.,  and  A.  G.  HOPEWELL,  Esq. 

HEAD     OFFICE:     IS,     BISHOPSGATE,  E.C.  2. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of   the   Imperial 
Japanese  Government,  1899. 

HEAD   OFFICE      -      -      TAIPEH,   FORMOSA. 

BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swalow,  Soerabays,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


HONGKONG   AND    SHANGHAI    BANKING    GORPORATION. 

Capital  (all  paid  up) „,^  „„„    815,000,000 

Sterling  RaserYe,  held  in  London  at  exchange  of  2s.  per  8  =  £1,500,000  $13,000,000    ^,„  ,^ ,_ 

Silver  Reserve Si8,300,0O0    $33,800,000 

Reserve  Liability  of  Proprietors 815,000,000 

HEAD    OFFICE-HONGKONQ.    Chief  Manager-N.   J.   STABB. 
BRANCHES    AND    AGEXCIES :  —  Amov,    Bangkok,  Batavia.  Bombay,  Calcutta,  Canton,  Colombo,   F.)ochow,  Hankow,  Hacbm,Hongkew    (Shanghai), 
iDoh,  lohore,    Kobe  (Hiogo),    Kuala    Lu.npur.    London    Lyons,    Malacca,   Manila,   Nagasaki,   New    York,   Poking,    Pening,  Rangoon,  Saigon,  San  Franciscw, 
Shanghai,  Singapore,  Sourabaya,  Tientsin,  Tsingtao,  Yioilo,  Yokoliama. 

LONDON  COMMITTEE  :  „.k,^„>,t>  ^ 

HENRY  KESWICK,  Esq.,  M.P.  |  WM.  GAIR  RATHBONE,  Esq.  |  J   R.  M.  SMITH,  Esq.  —  A.  M.  TO\V  NSEND,  Esq. 

■^IR  THARTFS    ADDIS    1.,  ■    r      j  JOHN  MacLENNAN,  Sub-Manager 

r.  ,  ,- ^  r,     ,^    I?    f>rv7^c  '    ^  Managers  m  London,  VV    M    BLACKIF    Accountant 

9,  G«4Cic«URCH  Street,  London,  E.C.  3.  H.  D.  C.  JONES,  /  "  '"•  "*■•  Bi-AV-i^iii,  Accountant. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  ol  the  Union  of  South  Africa  In  Cape  Province,  to  the 
Imperial  Government  in  South  Aitica,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £2.000,000 

UNCALLED    CAPITAL £4.645,575 

£8,194.100 
BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbntbnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S,!., 

K  <...vi.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G.C.S.I., 

G.C.M.G.,G.C.I.E.,G.B.E. 
H.  L.  M.  rritton,  Esq. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4.000  000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000.000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires;,  Boca  (Buenos  Aires),  Calle  Sansa  Fi  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— .viontevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (16  Rue  HaWvy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


HiADOrnci:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C.  4- 

New   York   Aeenoy    68,    WALL    STREET. 

OVER  250  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY    DESCKIPTION    OF    BANKING   BUSINES.S    transacted  with  the  Cape  P'ovlni:«. 

Natal.  Orange    Free    State,  Transvaal     khodesia.    Nyasaland.   East    Africa   Protectorate, 

Uganda,  Zanzibar.  Portuguese  Fast  Africa.  South- West  Africa  Protectorate  and  the  Belgian 

Conjfo.  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 
CURRHNT  ACCOUNTSareopenedontheusuai  terms.  „     ^, 

DiiPOSITS  RECHIVEDfor  fixed  periods  at  rates  which  may  be  ascertaUied  on  appUcatloo. 
KILLS  NliGOTIATED  and  COLI.EC  I  ED. 

MAIL  and  TEl.EllRAPHlC  REMITTANCES  made.  ,  ..    o     t 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 
THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  In  all  partj  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PdKCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc..  receive<^ 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tkt  OJictri  a/  the  Bank  an  bound  not  to  disclose  the  transactions  ojanyoj  its  customers. 

FRANCIS  SHIPTON.  London  Manager. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital         Yen  48,C00,00O 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  21,300,000 

Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at  .  Shanghai. 

Antunj-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kole.  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsitanfu. 

Hankow.  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receivaa  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Bankiii  g  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtains  1  on  applicaticn. 
London  Office:   7,  BISHOPSGATE.  E.C.  2. 

K.  TATSL'MI,  Manager. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  ^6,000,000. 
Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,980,000 ;  together   £3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,980,000 

OFFICE-        -        -        71,  CORNHILL,  LONDON,   E.C.  3. 
DRAFTS  are  granted  on  the  Bank's  Branches  throughout  tli«  Australian 
tates  and  Dominiin  of  New  Zealand. 
TELEGRAPHIC  REMIITANCES  are  also  male. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  ire  received  for  fixed  periods  on  tetms  which  may  be  ascertained 
on  applioatioD. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841, 
Paid-up  Capital    ..    £230,000   0    0     25,000  Shares  of  £10  each. 
BeserTe  Fund  . .     . .  £680,000    0    0  |  Reservt  Profits    . .  £29,071 

Reaervsa  uaDilitT  of  Shareholdera  £280,000. 

Urufts  isiued.  Kemiltances  cabled.  Bills  negotiated  or  collected.     Deposits 

teaelved  tor  fimd  period*  at  rates  to  oe  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

throu^  the  London  Agents,  TbB  Bank  Of  Adelaide,  11,  Leadenhall  St.,  K.G  .»■ 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Eslablishtd  1SI7. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors     ... 


£3,894,980 
2,800,000 


3,894,980 
g10,S89,960 

Head  Office :  BTDNEY,  NEW  SOUTH  WALES. 

London  Directors : 

Sir  Frederick  Green,  Chairman. 

H.  L.  M.Tritton,  Esq.  Walter  S.  M.  Burms,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldp.uv,  David  Geddie, 

Asshtani  Manager.  Accountard. 

The  Bank  has  337  Branches  and  Agencies  in  the  Australian  States, 

New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 

Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 

Circular  Letters  of  Credit  and  Circular  Notes.    Also  issues  Drafts  on 

demand.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  CoUecis 

Bills  of  Exchange.      Receives   Deposits  lor  Fixed   Periods  on  terms 

which  may  be  known  on  application,  and  transacts  every  description  of 

Austr-ilian  Banking  business. 

London  OfHce:  29,  THREADNEEDLB  STREET,  E.C.  2. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:  15,  Gracccliurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562^00 

600,000 


Branches i 

INDIA.   BURMAH,   CEYLON,    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 


The  Bank  buys  and  sells  Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  tran€acts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  aocounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  vjv/. 

CAPITAL  PAID   UP £2,000,000 

REST  &  UNDIYIDED  PROFITS         ...        £800,986 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  and  General  Manager 
J.  B.  Adshead,  Secretary. 

London    Office:    3,    BISHOPSGATE,  E.C.  2. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 
dud  Colonial  Correspondents-     Bills,  Cheques, and  other  documents  collected 
Deposit  received  at  interest  repayable  at  call  or  at  notice. 


THE  COMMERCIAL  BANK  OF  LONDON, 

LIMITED. 

Chairman-The  Right  Hon.  SIR  CHARLES  HOBHOUSE,  BART., 

P.C,  M.P. 
CURRENT  ACCOUNTS  opened,  and  every  description  of  Banking 

bu'.  iness  transacted.     Bills  discounted,  and  advances  made  to 

custoineis  on  approved  security. 
SPECIAL    FACILITIES    GRANTED    TO    COMMERCIAL    AND 

INDUSTRIAL  UNDERTAKINGS. 
THE  PURCHASE  AND  SALE  OF  SECURITIES  undeitaken,  also 

the  receipt  of  dividends 

COUPONS  AND  DRAWN  BONDS  oegoiialed. 
DEPOSITS  received  at  call,  or  for  fixed  periods,  at  rates  which  may 

be  ascertained  on  application, 
6,  Austin  Friars,  London,  E.C.  j.  ARTHUR  H.  KING,  Uar.ager 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  CapiUI         -    fil.000,000.  Subscribed  Capital    •    -    £825,0M 

Paid-up  Capital        ,        ..        £500,000 

Reserve  Fund  , 540,000 

j^  1, 040,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       , ,        ••        . .  625,000 

£1.790,000 

London  Ofl5ce— ti,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  cullected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  i>eriodsat  rates  tobe  ascertained  on  application. 

PERCY  ARNOLD,  .Manager 
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tCbe  Jnveetore'  1Rcv(ew, 


^ol.  XL.— No.  1,035. 

>•■  Barlo*. 


SATURDAY,  NOV.  3,  1917. 


("VXlii".')  Price  6d. 


PUBLISHER'S    NOTICES. 


H^pe  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
■^le  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Ifear,  £1  5s.  Od.    Six  Months,  12g.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  148.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  8d,, 

postage  4d.  extra.    Bound  Volumes  16a.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


K 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


Tbe  Editor  cannot  unaertake  to  return  rejected  com- 

uolcallons. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  tbe  name  and  address  of  tbe  writer. 

Tbe  Editor  desires  It  to  be  understood  that  a  cbarge  Is 
made  tor  the  Insertion  of  reports  under  tbe  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

n  umber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  On»  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issnfi 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-R* 
Opown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  cbarge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


o: 

[>  VVl 


Passing   Events. 

A  jump  of  nearly  ;^9, 000,000  took  place  in  last 
week's  expenditure.  The  total  rose  to  ;^i32,049,ooo, 
which  compared  with  ;^i23,627,ooo  the  week  before, 
and  all  of  the  Increase  was  due  to  an  expansion  of 
.ibout  ;;^io, 200,000  in  the  current  outlay  for  supply 
services.  That  totalled  ;£'50,729,ooo.  The  week 
before  it  was  ^40,400,000.  The  average  outlay  for 
last  week  was  consequently  fully  ;^7, 247,000  a  day, 
and  people  will  naturally  ask.  Why  this  sudden  jump? 
Probably  enough,  the  onset  of  the  Austro-German  hosts 
upon  Italy  has  not  a  little  to  do  with  it ;  and,  whether 
so  or  not,  we  may  be  certain  that  this  catastrophe  will 
have  the  effect  of  increasing  our  expenditure,  because 
we  must  assist  Italy  to  the  utmost  of  our  power  in 
Older  that  the  savages  may  be  beaten  back  and  de- 
troyed— as  we  doubt  not  they  will  be.  That  is  sn 
iperative  demand  upon  us,  and  our  prompt  response 
will  help  to  bring  the  war  more  speedily  to  an  end. 
With  expenditure  so  large,  it  was  inevitable  that  the 
recourse  to  credit  should  be  equally  excessive,  and,  as 
a  matter  of  fact.  Treasury  bills  to  the  amount  of 
;^84,655,ooo  were  sold.  Of  that  sum,  ;^"63,409,ooo  was 
required  to  redeem  bills  due,  so  that  the  nett  increase 
in  this  form  of  floating  debt  was,  last  week, 
;^2i,734,ooo,  raising  the  aggregate  to  ;^985,72o,ooo. 
In  answer  to  Mr.  D.  Mason,  the  member  for  Coventry, 
the  total  of  other  forms  of  floating,  or  short  term, 
debts  were  given  by  the  Chancellor  of  the  Exchequer, 
and  may  be  incorporated  in  this  summary  of  last  week's 
figures.  Treasury  bills  ;^985,720,ooo,  war  expendi- 
ture certificates  ;£'23,56i,ooo,  ways  and  means  ad- 
vajices  ;^2 10,644,000,  or  an  aggregate  of 
;^'i,2i9,945,ooo — not  a  comfortable  sum  to  be  due  on 
ijhort  notice. 


ings,"  so  that,  altogether,  the  resources  of  the  Trea- 
sury were  at  the  week's  end  ;^i,4i2,ooo  more  than  the 
outgoings.  The  "Exchequer  balances  accordingly  rose 
by  that  increase  to  ;^2 1,881, 000,  which  is  not  much 
more  than  ;^6, 000,000  below  the  balance  of  a  year  ago. 
Thus  smoothly  does  our  credit  machinery  continue  to 
operate,  and  if  only  the  sale  of  National  War  bonds 
would  expand  to  relieve  the  strain  on  the  credit  market 
somewhat,  we  should  go  forward  with  serene  cheerful- 
ness. But  last  week's  sales  of  War  bonds  fell  below 
those  of  the  previous  week  by  ;^2,659,ooo,  the  total 
being  only  ;^i7, 809,000.  We  are  sorry,  but  in  this 
direction,  also,  Mr.  Law  will  have  to  pluck  up  cour- 
age, the  courage  of  Ajax,  and  when  he  has  made  up 
his  mind  on  what  is  right  and  best  to  be  done — do  it. 


The  week's  revenue  was  ;^9,703,ooo,  or  ;^"9o6,ooo 
below  the  figure  of  the  previous  week.  As  the  entire 
current  expenditure  on  supply,  debt  interest,  and  mis- 
cellaneous purposes  was  ;£'5 2, 160,000,  it  follows  that 
the  week's  revenue  was  not  so  very  much  more  thzm 
one-sixth  of  the  actual  current  outgoings ;  but,  besides 

le  income  from  Treasury  bills,  ;^90o,ooo  was  again 
predited  to  revenue  from  sales  of  War  Savings  certifi- 
cates, ;^i4, 173,000  from  other  war  debt  sources, 
^17,809,000  from  the  sale  of  new  National  bonds,  and 

J6, 000, 000  was  added    to    the    "  temporary    borrow- 


It  was  time  Parliament,  as  representing  the  nation, 
gave  formal  and  emphatic  expression  to  the  feelings 
the  great  majority  of  us  entertain  for  the  work  per- 
formed by  the  Army  and  Navy,  the  mercantile  marine, 
the  great  and  growing  new  Air  Service,  the  Overseas 
Dominions,  the  doctors,  nurses,  and  chaplains  who 
have  devoted  themselves  to  our  salvation  as  a  civilised 
community  and  empire  in  this  appalling  war,  and  Mr. 
Lloyd  George,  the  Prime  Minister,  rose  to  the  oppor- 
tunity in  a  speech  attuned  to  the  right  pitch  of  feeling, 
and,  in  passages,  to  a  high  quality  of  eloquence.  We 
do  not  suppose  that  any  of  the  Services  to  whom  the 
two  Houses  of  Parliament  voted  their  acknowledgments 
and  thanks  were  waiting  for  this  tribute,  but  it  will 
gratify  their  feeRngs  all  the  same  and  help  to  cheer 
them  amid  the  labours  still  to  be  performed.  They 
know  better  than  any  stay-at-home  civilian  what  this 
war  means,  and  probably  measure  better  than  we  can 
how  long  it  will  last ;  therefore  it  will  both  cheer  them 
and  brace  them  up  in  continuing  to  the  end  and  to  the 
uttermost  to  know  that  they  are  neither  forgotten  nor 
unappreciated.  The  Army  is  always  more  or  less  in 
the  public  eye.  Its  conflicts  and  triumphs  are  day  by 
day  reported.  Not  so  the  Navy,  and  yet  the  Navy  has 
done  a  work  of  infinite  value,  quietly,  unostentatiously, 
since  the  war  began,  and  is  at  this  hour  the  guarantor 
of  the  completeness  of  our  final  victory. 

Some  figures  were  stated  by  the  Prime  Minister  illus- 
trative of  the  "work  it  had  to  do  in  protecting  our  com- 
munication with  the  Army.  The  mercantile  marine  for 
the  most  part  does  the  carrying  and  took  the  risks  of 
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the  sea,  but  without  the  Navy  to  protect  it  the  risks  run 
by  the  cargo  ships  and  transports  might  often  have 
been  too  formidable  to  be  faced,  and  how  tremendous 
the  task  was  the  figures  Mr.  Lloyd  George  gave  faintly 
indicate.  Since  the  beginning  of  the  war,  he  said, 
"  we  have  transported  13,000,000  men  for  ourselves 
and  our  Allies  to  and  fro,  2,000,000  horses,  25,000,000 
tons  of  explosives  and  supplies,  and  51,000,000  tons  of 
coal  and  oil  fuel,  all  for  the  use  of  our  fleets  and  armies, 
or  those  of  our  Allies."  And  out  of  the  13,000,000 
men  only  3,500  have  been  lost,  of  which  small  number 
2,700  alone  have  been  lost  "  through  the  action  of  the 
enemy."  Add  to  this  the  prodigious  quantity  of  food 
and  other  materials  which  have  had  to  be  transported, 
no  less  than  130,000,000  tons,  all  conveyed  in  British 
ships  with  singularly  little  disturbance,  mishap,  or 
injury  at  the  hands  of  the  foe.  Does  anybody  realise 
what  the  carrying  out  of  such  a  gigantic  and  con- 
tinuous mass  of  work  has  meant  for  the  Navy  and  the 
men  of  the  mercantile  marine?  We  believe  it  is  im- 
possible for  anyone  to  conceive  it,  even  although 
brought  into  actual  contact  with  the  work.  But  we  can 
at  least  grasp  enough  of  the  facts  and  of  their  import 
t  >  be  grateful  and  to  condense  that  gratitude  into  prac- 
tical measures  of  help. 

And  Mr.  Lloyd  George  did  not  forget  the  men  of  the 
Dominions.  Between  700,000  and  800,000  leal  men 
and  brave  have  been  spontaneously  sent  to  help  us  in 
the  fight  by  the  overseas  portions  of  the  British  Em- 
pire. Five  times  the  number  of  our  first  Expeditionary 
Force  of  160,000  men,  the  finest  little  army  in  the 
world,  most  of  whom  died  or  were  maimed  for  life  in 
the  strenuous  fighting  which  first  helped  the  unpre- 
pared French  and  the  overwhelmed  Belgians  to  stay 
the  rush  of  the  wild  savages  from  the  north.  That 
little  Expveditionary  Force  fought  strenuously  enough, 
aind  lasted  long  enough,  along  with  its  French  and 
Belgian  comrades,  to  give  time  for  the  new  armies  of 
these  Allies  to  be  created  and  to  come  into  the  fighting 
lines,  those  new  armies  that  are  to-day  veterans  of 
war,  busy  destroying  the  power  of  the  Prussian  tyrant, 
and  working  for  the  world's  deliverance.  We  honour 
and  admire  them  much  ;  yet  there  is  an  awesomeness 
and  reverence  in  our  grateful  remembrance  of  these 
"  first  seven  divisions  "  and  their  comrades  in  the 
agony  of  the  first  two  or  three  months  of  the  war  which 
no  other  troops  could  evoke.  In  both  Lords  and  Com- 
mons their  deeds  were  recalled  on  Monday,  in  words 
that  were  worthy  of  the  noble  dead.  Will  equal  and 
practical  gratitude  be  displayed  when  the  survivors  of 
our  great  armies  now  fighting  in  Europe  and  .\sia  come 
home  and  ask  patches  of  land  on  w-hich  they  may  be 
able  to  live  and  thrive?  They  mean  to  do  that.  What 
is  going  to  be  the  answer? 


There  was  a  useful  and  Interesting  debate  in  the 
House  of  Commons  the  other  day  on  the  Govern- 
ment's policy  of  food  control,  but  it  did  not  lead  to 
any  very  satisfactory  conclusion,  and  we  are  still  left 
wondering  whether  we  might  not  have  been  a  good 
deal  better  off  if  trade  had  been  allowed  to  follow  its 
normal  course,  and  the  immense  effort  and  expense  of 
a  huge  Government  department  had  been  diverted  into 
some  znore  promising  channel.  We  had  the  example 
of  the  failure  of  food  control  in  official-ridden  Germany 
to  act  as  a  warning  of  what  would  most  probably 
happen  here,  and  although  it  may  be  admitted  that  our 
Food  Controllers  have  done  their  best  according  to 
their  lights,  it  is  a  very  arguable  question  whether  they 
have  not  done  more  harm  than  good.  That  is  the 
fundamental  point  on  which  the  public  require  en- 
lightenment, and  up  to  the  present  we  are  afraid  that 
most  people  think  that  the  case  for  all  the  elaborate 
machinery  that  has  been  set  up  has  not  been  made  out. 
Until  the  end  of  last  year  we  got  along  with  a  certain 
amount  of  grumbling,  but,  on  the  whole,  not  so  badlv, 
without  a  Controller.  It  may  be  granted  that  the  posi- 
tion in  several  respects  has  become  much  more  serious 
since  then  owing  to  the  "  unrestricted  "  U-boat  cam- 
paign  and   the  shortage  of  shipping,  but  are  we  sure 


that  the  traders  of  the  country  would  not  have  solved 
the  problems  that  have  arisen  much  better  if  left  to 
themselves  than  has  been  the  case  under  the  panicky 
direction  of  untrained  and  entirely  inexperienced 
officials?  Almost  everything  has  come  under  some 
form  of  control  except  coffee,  cocoa,  and  tobacco,  and 
it  is  not  a  mere  accident  that  these  are  the  things  of 
which  supplies  are  most  abundant.  It  is  true  that  the 
cost  of  these  things  advanced  out  of  all  reason,  but 
after  the  last  increase  in  the  tobacco  duty  an  Order  was 
made  regulating  retail  prices,  and  it  has  worked  quite 
smoothly,  without  any  fuss  or  grumbling  on  the  part 
either  of  sellers  or  consumers.  Does  not  that  provide 
the  basis  of  an  idea  that  might  be  profitably  adapted 
to  other  cases,  thereby  saving  the  horrible  wastage  of 
effort  involved  in  the  employment  of  an  army  of  in- 
competent officials? 


I 


No  doubt  the  problems  which  have  to  be  tackled  are 
extraordinarily  complicated  and  difficult — more  so  than 
any  outsider,  however  able  in  his  own  line  of  business, 
could  be  expected  to  solve,  and  no  one  can  hope  to  be 
an  expert  in  more  than  one  or  two  branches  of  trade. 
The  complaint  against  the  Food  Ministry  is  not  that  it 
has  made  mistakes,  but  that  it  has  made  nothing  else. 
It  began  with  the  potato  muddle  last  spring,  and  it 
has  gone  through  bread,  meat,  milk,  and  tea  with  an 
equally  conspicuous  lack  of  success,  at  a  cost  to  the 
nation  which  will  run  Into  scores  of  millions  of  pounds. 
Now  it  is  up  against  a  fresh  potato  problem  that  may 
well  drive  people  to  despair.  Last  spring  it  succeeded 
in  creating  a  perfectly  unnecessary  and  unjustifiable 
famine ;  to-day  it  is  faced  with  a  glut  which  it  does  not 
know  what  to  do  with.  The  main  crop  is  estimated  at 
8,000,000  tons — the  largest  experienced  in  this  genera- 
tion— arid  the  minimum  price  has  been  fixed  at  £6  (it 
is  a  criminal  offence  to  sell  below  that  figure).  Yet 
farmers  are  anxious  to  sell  at  £2  los.  or  £4^  per  ton, 
because  a  lot  of  the  stuff  will  rot  on  their  hands  if  it 
Is  not  quickly  consumed.  And  In  the  meantime  London 
and  other  large  cities  are  threatened  with  a  serious 
shortage  owing  to  the  withholding  of  transport  facili- 
ties, while  the  poor  consumer  has  to  pay  30  to  50  per 
cent,  more  than  he  need  do  for  an  essential  article  of 
food  of  which  there  happens  to  be  almost  a  super- 
fluity !  It  is  true  that  the  Food  Ministry  is  not  an- 
tlrely  responsible  for  this  bungle,  as  the  farmers  were 
guaranteed  £6  per  ton,  and  the  bargain  has  got  to  be 
kept.  But  what  happens  if  the  potatoes  rot  meantime? 
Is  the  State  still  bound  to  pay  £6,  and,  if  so,  are  the 
farmers  bound  to  take  all  the  care  and  trouble  necessary 
to  try  to  preserve  them  in  good  condition  ?  As  a  blunder 
has  been  made,  would  it  not  be  best  for  the  Govern- 
ment to  admit  it,  buy  up  all  the  stock  offered,  and  let 
the  public  have  all  they  wish  at  a  reasonable  market 
price?  That  would  surely  be  better  than  to  allow  valu- 
able food  to  be  wasted  or  turned  Into  industrial  alcohol, 
which  is  suggested  as  a  back-door  of  escape  for  bung- 
fing  officialdom.  Potatoes,  of  course,  are  the  most 
glaring  Instance  of  ineptitude,  but  Mr.  Runciman,  in 
the  course  of  a  trenchant  criticism  of  the  Govern- 
ment's policy,  gave  others.  The  price  of  gooseberries 
was  put  at  £23,  and  they  were  selling  at  ;£"io  or  £i2, 
damsons  fetched  £6  to  ;^io  instead  of  ;^i7,  and  plums 
£7  instead  of  ;^I5  los.  Fortunately  it  was  not  made 
a  criminal  offence  to  deal  at  the  lower  figures.  On  the 
other  hand,  the  price  of  beans  was  fixed  at  £^2  whole- 
sale and  ;i^56  retail,  at  a  time  when  importers  had 
bought  in  America  at  ;^85  to  ;^88  per  ton,  with  the 
result  that  contracts  had  to  be  cancelled  and  we  did 
not  receive  the  goods.  Or  take  the  case  of  freights. 
Under  private  arrangement  tea  was  brought  from  the 
East  at  40S.  to  50s.  per  ton,  but  with  "control  "  rates 
had  been  raised  to  270s.  and  300s.  per  ton.  It  is  use- 
less to  multiply  examples,  but  everywhere  it  looks  as 
though  interference  with  the  ordinary  channels  of  trade 
had  been  baneful  in  the  extreme,  and  there  does  not 
seem  to  be  any  compensating  advantage  in  any  direc- 
tion. We  have  scrapped  the  National  Service  "  Palace 
of  Make-Believe  "  ;  would  it  not  be  wise  to  deal  simi- 
larly with  nineteen-twentieths  of  the  Food  Ministry? 
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It  is  symptomatic  of  the  times  that  the  P.  and  O. 
fetcarii  Navigation  Co.  has  adopted,  or  been  forced  to 
adopt,  a  pohcy  of  expansion  by  purchase,  and  it  is  now 
adding  the  Hain  Steamship  Co.  to  its  fleet.  Three 
years  ago  it  acquired  control  of  the  British  India  Steam 
«avigation  Co.,  and  last  year  it  secured  a  dominant 
interest  in  the  New  Zealand  Shipping  Co.  and  its  asso- 
piate  the  Federal  Co.  Only  a  few  months  ago  control 
i)f  the  Union  Steam  Ship  Co.  of  New  Zealand  was  pur- 
phased,  and  the  latest  acquisition  will  add  a  useful 
(imount  of  first-class  cargo  tonnage  to  its  fleet.  The 
Iain  Steamship  Co.  has  its  headquarters  at  St.  Ives, 
i^ornwall,  and  it  has  had  a  very  successful  career  since 
St  was  formed  16  years  ago.  In  the  five  years  to  June 
30  last  dividends  have  amounted  to  125  per  cent.,  and 
|in  each  of  the  past  two  years  the  distribution  has  been 
35  PC""  cent,  on  a  capital  of  half  a  million.  The  latest 
market  quotation  was  over  34  for  the  ;^io  shares,  but 
it  is  understood  that  the  P.  and  O.  is  paying  80,  so  that 
the  purchase  price  will  be  about  ;^4, 000,000.  That 
looks  fairly  stiff,  as  the  book  value  of  the  fleet  and  in- 
vestments, was  just  over  ;^2, 000,000,  according  to  the 
last  balance-sheet,  but  this  figure  is  very  much  below 
the  market  value,  and  in  the  present  position  of  the 
shipping  industry  we  are  not  prepared  to  question  that 
the  J',  and  O.  has  made  a  very  good  bargain.  .411  the 
same,  shipping  profits  will  not  remain  on  a  war  basis 
indefinitely. 


Ever  since  we  were  first  warned — and  vve  have  been 
so  repeatedly — that  a  fresh  persecution  of  the  Jews  was 
at  hand,  we  have  tried  to  discover  what  might  be  ex- 
pected to  bring  it  about,  and  it  seems  to  us  that  Zion- 
ism is  more  likely  to  be  a  leading  influence  prompting 
to  renewed  torture  of  this  ill-treated  race,  because  the 
most  common  accusation  against  the  Jew  is  that  he  is 
"of  no  country."  A  separate  race  with  a  distinctive 
creed,  he  is  marked  off  everywhere  from  the  rest  of 
mankind,  anH,  possessing  no  nationality,  his  only 
abiding  allegiance  is  to  the  race  and  the  faith.  Now 
Zionism  will  give  point  to  that  accusatiion,  which  is 
only  partially  true,  decreasingly  true  where  the  Jews 
are  free,  but  it  furnishes  the  enemies  of  the  Jew  with 
a  pretext  for  maltreating  him.  Have  the  Zionists  ever 
considered  the  position  of  their  race  from  that  point  of 
view?  Do  not  the  most  enlightened  of  the  Jews  regard 
the  future  of  their  race  as  being  most  perfectly  safe- 
guarded by  the  adoption  of  each  segment  of  it,  loyally 
and  without  reserve,  of  the  nationality  of  the  country 
in  which  they  are  born  and  brought  up?  The  more  the 
Jew  is  treated  with  equality  in  any  country,  made  one 
with  its  other  citizens  in  all  rights  and  responsibilities 
before  the  eye  of  the  law,  the  more  he  develops,  the 
better  a  citizen  he  becomes.  We  have  but  to  look 
around  us  to  realise  that  this  is  true.  But  if  the  dream 
of  regaining  Palestine  awakes  in  him  beguiling  notions 
of  a  separate  nationality,  what  can  the  effect  be  but  to 
kindle  doubt,  suspicion,  hostility  against  him  in  the 
minds  of  his  fellow-citizens?  And  have  the  Zionist 
Jews  ever  considered  whether  a  Jew-peopled  Palestine 
could  by  any  possibility  become  an  independent  nation? 
What  is  its  size  ?  How  many  people  would  it  hold  ?  Were 
half  the  Jews  in  Poland  alone,  or  a  quarter  of  the  Jews 
'in  Russia,  herded  into  Palestine,  could  they  live  and 
thrive  there  free  and  independent?  Would  they  be  able 
to  defend  themselves,  or  would  it  not  be  necessary  for 
the  new  community  to  put  itself  under  the  protection  of 
France,  or  of  all  the  Powers  that  may  have  to  combine 
to  control  the  inlets  to  the  Black  Sea,  Asia  Minor,  and 
Syria?  Obviously,  the  Jews  could  not  within  the  limits 
of  Palestine  establish  themselves  as  an  independent 
nation,  and  it  is  only  unreflecting  sentiment,  a  reaction 
possibly  from  the  state  of  mind  brought  about  by  past 
persecutions,  which  inclines  so  many  Jews  to  nurture 
that  dream.  After  all  is  said,  Zionism  is  both  a  pro- 
duct of  past  degradation,  of  anti-Semitism,  and  it  exists 
now  as  an  incentive  to  further  exhibitions  of  the  same 
ind  of  inhumanity  and  unreason.  The  Zionist  Jew  is 
inviting  a  renewal  of  his  degradation. 

Among  the  great  industries  that  have   played  their 
art  in  providing  the  sine\v5  of  war,  the  leather  trade 


occupies  a  prominent  place.  Leather  has  many  uses, 
and,  apart  from  the  enormous  quantities  required  for 
the  footwear  of  armies,  for  various  forms  of  military 
equipment,  and  for  the  needs  of  the  civilian  population, 
much  has  been  used  for  various  industrial  purposes, 
such  as  machinery  belting.  The  difficulties  of  the  trade 
have  been  great,  but  not  only  have  they  been  over- 
come, but  the  output  of  many  principal  lines  increased, 
an  accomplishment  which  reflects  great  credit  upon  the 
management  of  most  of  the  undertakings.  Interest 
now,  of  course,  centres  around  the  reports  due  for 
publication  in  several  months'  time.  Most  of  the  re- 
ports up  to  last  year  showed  very  encouraging  results, 
but  in  view  of  the  exceptional  conditions  obtaining 
during  the  past  nine  months,  not  a  little  speculation  is 
rife  as  to  what  the  coming  reports  are  likely  to  be  like. 
As  a  matter  of  interest,  we  give  below  some  of  the  more 
representative  firms  in  the  industry,  showing  recent 
dividends  and  approximate  prices  of  the  shares,  which 
have  now,  of  course,  risen  to  rather  a  high  level  : — 


Company. 


Angus,  George,  Ltd 

Baxter's  Leather  Co.,  Ltd 

freeman.  Hardy,  and  Willis,  Ltd. 
Gandy  Belt  Manufacturing   Co., 

Ltd 

Lennard's.  Ltd 

London  Shoe  Co. ,  Ltd 

Lovey's,  John,  and  Co.,  Ltd 

SPublic  Benefit  Boot  Co.,  Ltd 

Randall.  H.  B  ,  Ltd 


Ordinary  Dividends 

. 

Deno- 

r9i2. 

1913. 

19:4. 

1915. 

iqi6. 

iion. 

£■0, 

12* 

10 

IS^ 

15 

151 

/,7/io 

paid 

8 

8 

7 

10 

15 

I3i 

15 

"5 

174 

174 

10 

II 

II 

16 

25 

8 

10 

10 

10 

10 

t 

10 

— 

5 

7 

7 

— 

— 

4 

8 

10 

5 

6 

7 

10 

I2i 

:Ap- 

proxi- 
roate 
Price. 


1» 

s6/ 

58/ 

2i 

24/6 
8/9 
>7/* 
13/ 

22/6 


♦  Preference  shares.    \  Preference  dividend  paid  to  March  31,  1916. 
9  Deferred  shares.    J  Market  a  very  nominal  one. 

Of  the  above  companies  five  have  declared  interim  divi- 
dends at  the  same  rate  as  in  the  previous  year,  but  the 
Gandy  Belt  Company  paid  2  per  cent,  more,  at  10  per 
cent.,  and  H.  E.  Randall  a  dividend  of  5J  per  cent, 
against  2J  per  cent.  We  should  imagine  most  of  the 
companies  have  been  making  very  substantial  profits 
during  the  current  year,  but  whether  any  further  ap- 
preciable expansion  will  take  place  remains  to  be  seen. 
Under  the  new  Order  recently  issued,  the  use  of  practi- 
cally all  classes  of  sole  leather  is  restricted  to  Army  or 
Navy  or  Standard  footwear.  As  the  manufacture  of 
standard  footwear  has  but  barely  commenced,  the 
Order  may  be  suspended  temporarily,  but  it  is  thought 
that  when  the  standard  product  is  being  turned 
out  freely  the  Order  will  be  imposed,  and  manufactu- 
rers precluded  from  catering  for  the  ordinary  trade. 
The  firms  in  the  trade  have,  however,  in  the  past  found 
Government  business  to  be  far  from  unremunerative, 
and  it  is  quite  on  the  cards  that  they  will  be  able  to 
continue  to  give  a  good  account  of  themselves. 


THE 

CAPITAL  &  COUNTIES  BANK 

LIMITED. 
EsUblished 1834. 

SUBSCRIBED  CAPITAL  £8,750,000    i     RESERVE  FUND     ■       £800,000 
PAID-UP  CAPITAL    .  £1,750,000    I    DEPOSITS    -         -  £49,407,458 

HEAD    OFFICE: 

39,   THREADNEEDLE    STREET.    E.G.  2. 


APPLICATIONS     FOR 

NATIONAL  WAR  BONDS 

May  be  lodged  at  the  Head  Office  or  any  of 
tlie  Branches  and  Sub-Offices  of  the  Bank. 
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Unusual  interest  attaches  to  the  report  of  the  Nether- 
lands Bank  covering  its  year  ended  March  31  last.  In 
the  present  conflict  this  venerable  bank,  speaking 
colloquially,  stands  to  be  shot  at  all  round.  Friends 
and  enemies  alike  try  to  make  use  of  it,  and  to  obtain 
its  assistance  in  making  their  payments.  Its  manage- 
ment has  had  to  contend  with  the  falling  exchanges  of 
neighlxmring  countries,  and  to  finance  the  trade  and 
Government  debts  due  to  Holland  by  the  British 
Empire,  as  well  as  to  meet  the  possible  danger  arising 
from  the  adverse  movement  of  the  Swedish,  Danish 
and  Norwegian  currency.  On  the  one  hand,  it  was 
in  a  position  to  demand  payment  in  gold  from  countries 
that  the  war  had  placed  to  an  excess  degree  in  Hol- 
land's debt,  and,  on  the  other,  to  strive  to  avoid  exports 
of  gold  to  countries  whose  trade  balance  was  adverse. 
It  has  managed  a  complicated  business  with  its  usual 
skill,  and  the  measures  taken  in  agreement  with  the 
British  Government  to  sustain  the  sterling  exchange 
have  been  remarkably  effective.  But  the  vigilance 
must  continue  to  be  exercised,  and  after  the- war  ends 
it  will  probably  be  some  years  before  the  currents  of 
trade  and  banking  credit  flow  on  in  their  natural 
channels.  One  danger  the  management  has  had  to 
exercise  vigilance  over  has  had  its  root  in  the  efforts 
of  foreign  countries  to  raise  credits  in  Holland.  The 
Netherlands  Bank  has  again  and  again  warned 
Dutch  moneylenders  and  bankers  against  involving 
their  assets  in  advances  which  for  various  reasons  in- 
volve them  in  considerable  risks.  And  in  the  report 
before  us  the  bank  once  more  declares  that  it  expressly 
reserves  to  itself  the  right,  on  every  application  for 
discount,  loans  or  ad\-ances  on  accounts  current,  "to 
inquire  whether  such  application  originates  from  hav- 
ing previously  granted  undesirable  credits  to  foreign 
countries."  Should  this  be  the  case,  "the  Bank  will 
then  have  to  disappoint  the  applicants."  In  passing  it 
will  be  interesting  to  note  that  while  the  depreciation  of 
the  pound  sterling  was  7.89  per  cent,  at  the  beginning 
of  April,  1916,  it  was  only  2.82  per  cent,  on  March  31 
last.  The  depreciation  of  the  French  franc  has  also 
fallen  from  18.49  P^""  cent,  to  11.85  P^""  cent.,  a  proof 
surely  of  the  confidence  these  two  countries  inspire,  and 
also  the  skill  with  which  the  most  severe  strain  ever 
imposed  upon  solvent  nations  by  any  war  has  been 
met.  Contrast  this  with  the  course  of  the  Austrian  and 
German  currencies.  At  the  beginning  of  the  Nether- 
lands Bank's  year  the  depreciation  of  the  German  mark 
was  29.57  per  cent.,  and  at  the  end  it  had  become  34.39 
per  cent.  In  like  manner  the  Austrian  crown,  which 
was  depreciated  42.87  per  cent,  at  the  beginning  of 
April  last  year,  had  gone  down  to  51.35  f>er  cent,  at 
March  31  last,  and  the  lowest  rate  from  both  countries 
showed  a  still  greater  depreciation,  the  mark  at  34.44 
per  cent,  and  the  Austrian  crown  at  51.84  per  cent. 


Coming  now  to  the  results  of  the  year's  transactions, 
these  have  not  been  so  remunerative  as  might  have 
been  expected,  but  obviously  business  was  restricted 
in  many  directions,  and  not  least  by  the  action  of  our 
blockade,  and  many  lines  in  which  credit  is  usually  in 
great  demand  were  either  discontinued  or  reduced  to 
small  proportions.  The  total  profit  for  the  year  was 
9,210,277  fl,  a  decrease  of  1,510,000  fl  on  the  previous 
year,  and  the  whole  of  that  may  be  said  to  be  ascrib- 
abletothe  reduction  in  the  earnings  from  loans,  which, 
at  2,629,838  fl.,  showed  a  reduction  of  1,595,000  fl. 
The  receipts  from  discounts  were  also  216,000  fl. 
down,  and  the  amount  received  in  excess  of  what  was 
expected  on  unpaid  discounted  bills  was  110,000  fl. 
below  the  previous  year.  Then  expenses  went  up 
176,000  fl.,  absorbing  2,282,112  fl.,  and  the  amount 
written  off  furniture  and  premises  was  a  mere  35,451  A-, 
or  390,000  fl.  less,  besides  which  there  was  nothing 
at  all  set  aside  this  time  to  cover  the  loss  on  the  claims 
of  the  bank  in  foreign  currency  written  off  the  rates 
of  exchange.  A  year  ago  849,851  fl.  was  absorbed 
by  that  demand.  Consequently  the  total  nett  profits 
w-ere  only  445,000  fl.  down  at  6,892,714  fl.  From 
this  the  usual  3J  per  cent,  was  put  aside  for  the 
shareholders,  and  3  per  cent,  of  the  balance  was  paid  to 


the  management  and  the  board  of  commissaries.  This 
left  6,006,932  fl.,  of  which  two-thirds  belong  to  the 
State,  or  4,004,622  fl.,  leaving  for  the  shareholders,  in- 
cluding the  4,270  fl.  brought  forward,  2,006,581  fl.  Out 
of  that,  however,  the  war  profit  taxes  for  the  two  years 
ended  March  31,  1916,  had  to  be  provided,  or 
323,200  fl.,  less  19,468  fl.  of  the  amount  chargeable 
to  the  management,  and  consequently  there  was  in  the 
end  only  1,553,869  fl.  left  to  be  disposed  of  at  the 
general  meeting.  This  was  430,000  fl.  less  than  a 
year  ago,  and  enabled  the  directors  to  add  77  fl.  to 
the  dividend,  making  it  with  the  3J  per  cent,  already 
given,  112  fl.  for  the  year  per  1,000  fl.  share.  This  is  a 
reduction  of  22  fl.  on  the  previous  year's  dividend. 


It  is  significant  of  the  changed  conditions  that  the 
Mersey  Docks  and  Harbour  Board  in  the  year  ended 
July  I  had  to  issue  ;^i, 959,000  bonds,  mainly  at  5i  per 
cent.,  while  ;^i, 376,000,  bearing  interest  at  3 J  to  4  per 
cent.,  had  to  be  redeemed,  the  nett  increase  being 
;^583,ooo.  A  year  ago  there  was  a  decrease  of 
;^i 70,000  in  rates  and  dues,  but  this  was  largely  re- 
covered in  the  past  twelve  month's,  the  item  showing  an 
improvement  of  ;^i 50,000  at  ;^i, 558,000.  Warehouses 
and  rents  yielded  an  increase  of  :^i 5,000,  but  the  Dock 
traffic  department  fell  off  ;^70,ooo,  and  gross  re- 
ceipts are  ;^93,ooo  up  at  ;^2, 245,000.  On  the  other 
hand,  interest  required  £2^,000  more  at  ;^979,ooo,  and 
other  charges  were  generally  heavier,  with  the  result 
that,  after  placing  the  usual  ^100,000  to  sinking  fund 
account  the  balance  carried  to  unappropriated  receipts 
account  is  ;^44,ooo  smaller  at  ;^i2,540.  Expenditure 
charged  against  this  account  amounted  to  ;£^37,27o, 
with  the  result  that  the  balance  to  be  carried  forward  is 
reduced  by  ;^25,c)oo  to  ;^53i,24o.  It  is  a  great  under- 
taking, and  on  the  whole  excellently  managed.  We 
are  pleasantly  surprised  that  the  submarine  campaign 
has  not  had  a  greater  effect  on  the  trade  of  the  port, 
but  we  think  the  board  without  loss  of  dignity  might 
give  some  account  of  its  stewardship  beyond  the  bald 
figures. 

A.  Darracq  and  Co.  (1905),  Ltd.,  had  a  most  suc- 
cessful year  to  September  30,  the  gross  revenue,  mainly 
derived  from  investments  in  other  companies,  being 
;^i7,ooo  higher  at  ;;^i42,2oo.  At  the  same  time,  ex- 
penses were  reduced  by  ;^4,5oo,  and  as  last  year  the 
balance  of  goodwill  and  patents  amounting  to  ;^'i2,ooo 
was  written  off,  the  net  profit  comes  out  at  _-^i 25,000, 
an  increase  of  ;^34,500.  Consequently  the  directors 
are  able  to  place  ;^3o,ooo,  against  ;^20,ooo,  to  reserve 
fund  (raising  it  to  ;^200,ooo),  and  to  pay  an  additional 
dividend  of  3  per  cent,  on  the  preferred  ordinary  shares, 
making  ic  per  cent.,  against  7  per  cent.,  for  the  year. 
The  ordinary  shares  then  receive  a  dividend  of  15  per 
cent.,  against  gi  f)er  cent.,  and  in  addition  a  bonus  of 
5  per  cent.,  leaving  ;^i4,53o,  or  ;^i,ooo  less,  to  be 
carried  forward.  The  directors  lay  special  emphasis  on 
the  fact  that  the  bonus  must  be  regarded  as  a  portion 
of  the  exceptional  profits  of  an  abnormal  period,  inti- 
mating at  the  same  time  that  they  wish  to  avoid  violent 
fluctuations  in  the  dividends  declared  from  year  to  year. 
We  like  this  candid  statement  of  the  position,  and  hope- 
that  if  the  bonus  cannot  be  repeated  when  war  profits 
come  to  an  end,  at  any  rate  it  will  be  possible  to  main- 
tain the  dividend.  Nothing  in  the  balance-sheet  calls 
for  comment,  but  it  has  a  strong  and  healthy  appear- 
ance, and  with  ;^86,ooo  cash  in  hand  the  liquid  posi- 
tion is  very  satisfactory'. 

As  might  have  been  expected,  the  Brdtish  Motor  Cab 
Co.,  Ltd.,  did  badly  in  the  year  to  March  31  last.  It 
may  be  recalled  that  the  company  acquired  the  Genera! 
Motor  Cab  and  New  Motor  Cab  undertakings  in  191 2, 
and  for  the  year  to  March  31,  1914,  the  combined  busi- 
ness yielded  a  nett  profit  of  ;^57,ooo.  Then  came  the 
war,  and  the  profit  dropped  to  ;^i6,ooo  in  the  follow- 
ing 12  mon,ths,  but  recovered  to  ;^28,ooo  in  1915-16, 
when  a  dividend  of  2  per  cent,  was  paid  on  the  pre- 
ferred ordinary  shares.  Now  there  is  a  sharp  retro- 
grade     movement.        Nett     earnings     amounted      to 
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£,"57,250,  but  it  is  considered  necessary  to  write  off 
^■59,650  for  depreciation  (of  which  ;^44,54o  is  irii  re- 
el of  rolling  stock),  and  after  paying  rates  and  taxes 
bare  is  a  loss  of  ^12,500,  an  adverse  dr/ference  of 
^40,800  as  compared  with  last  year.  Consequently 
iie  amount  brought  in  is  reduced  to  ;^4,96o,  and  the 

^utlook  is  not  very  cheerful.  The  company's  troubles 
re  largely  due  to  the  scarcity  of  drivers  and  the  high 

^rice  of  petrol  and  other  materials,  from  which  no  relief 
be  expected  for  some  considerable  time  to  come, 
id  the  drivers'  strike  for  free  petrol  did  not  help  to 
iprove  matters. 


Another  highly  successful  year's  trading  is  recorded 
by  Hurst,  Nelson  and  Co.,  of  Motherwell,  the  well- 
Enown  firm  of  railway  wagon  builders  and  makers  of 
Railway  plant.  Gross  profits  were  ;^5,345  higher  at 
£7^>77'^>  this  increase  following  one  of  ;^  11,607  f'*'' 
the  previous  year,  bringing  the  total  to  some  ;^i  7,000 
above  the  pre-war  level.  The  distribution  of  12^  per 
cent.,  tax  free,  on  the  ordinary  capital  is  repeated,  and 
the  general  reserve  by  the  addition  of  ;^20,ooo,  as  com- 
pared with  ;^25,ooo  a  year  ago,  is  raised  to  ;^"7o,ooo, 
the  balance  forward,  which  is  subject  to  payment  of 
excess  profits  duty,  being  ;^S,09o  more  at  ;^"20,o8o. 
The  special  reserve  fund  for  preference  share  dividends 
remains  at  ;^36,ooo,  this  being  the  full  amount  to  be 
provided  under  the  articles  of  association,  and  is  equiva- 
lent to  three  years'  preference  dividend.  Works  in 
progress,  stock-in-trade,  &c.,  stand  in  the  balance-sheet 
at  ^£^'204,695,  an  increase  of  ;^30,02i,  and  sundry 
debtors,  including  balances  due  on  wagons  on  deferred 
purchase,  are  ;^37,637  higher  at  ;^i39,972,  while  on 
the  other  side  of  the  account  sundry  creditors  are  only 
up  by  ;i^i9,7S7  at  ;£'98,342.  Works,  plant,  and 
mcchinery  have  again  been  reduced  by  over  ^'1 1 ,000,  at 
;^99,758,  and  there  is  no  item  for  goodwill,  so  that  the 
financial  pK>sition  of  the  company  is  a  strong  one. 
When  the  business  was  formed  into  a  joint-stock  con- 
cern in  1908,  the  profits  shown  were  only  ;^4i,i73. 


Bristol  United  Breweries,  Limited,  did  much  better 
during  the  year  ended  September  30  last,  but  it  is  not 
clear  from  the  accounts  whether  provision  has  been 
made  for  excess  profits  duty.  Anyway,  the  revenue 
fiom  trading  operations,  rents,  and  dividends  is  ;^i2,4io 
larger  at  ^75,040,  and,  with  fees,  income-tax,  &c.,  re- 
quiring slightly  less,  there  is,  after  paying  the  debenture 
interest  and  preference  dividend,  ;^45,65o  available. 
The  ordinary  shareholders  receive  14  per  cent.,  against 
10  per  cent.,  and  as  there  is  no  allocation  to  investment 
reserve,  as  in  the  previous  year,  when  ;£^3,625  was  set 
aside  for  that  purpose,  ;^6,970  more  at  ;£^i3,450  re- 
mains to  be  added  to  the  amount  brought  in,  leaving 
the  carry  forward  ;^i3,45o  up  at  ;^50,70o.  The  im- 
proved results  are  naturally  reflected  in  the  balance- 
sheet.  Debts  and  liabilities,  including  dividend  dis- 
bur.semenits,  total  ;^20,55o  more  at  ;^8o,i8o,  while  cash 
is  down  ;^io,3io  at  ;^7,830,  and  debts  due  to  com- 
pany are  ;^6,33o  smaller  at  ;^3 1,670,  but  Treasury 
bills  have  risen  ^30,000  to  ;^50,ooo,  War  Loan  invest- 
ment is  ;^i6,340  larger  at  ;^37,74o,  and,  altogether, 
liquid  assets,  apart  from  stock  valued  at  ;^34,30o,  ex- 
ceed current  liabilities  by  ;^47,o6o,  against  ;^37,9io  a 
year  ago.  The  reserve  accounts  total  ;^i6o,30o,  and, 
having  regard  to  the  size  of  the  carry  forward,  the 
position  seems  to  be  comfortable  enough.  In  conse- 
quence of  the  difficulty  of  obtaining  clerical  assistance, 
it  has  been  impossible,  so  far,  to  take  the  necessary 
steps  for  converting  the  ;£^io  shares  into  £1  shares. 


Matthew  Brown  and  Co.,  Ltd.,  the  old-established 
Preston  firm  of  brewers  and  maltsters,  are  able  to  re- 
port substantially  improved  results  for  the  period  ended 
September  30  last.  Gross  profit  v^ent  up  ;^22,78o  to 
;^7o,i6o,  and  as  expen5;es,  depreciation,  excess  profits 
duty,  &c. ,  only  absorbed  ;^i6,090  more,  profit  comes 
out  :^6,690  to  the  good  at  ;^23,40o.  A  further  ;^4,66o 
at  ;^8,99o  is  devoted  to  depreciation  on  properties, 
plant,  and  motors,  and,  after  providing  for  debenture 
interest,  which  required  ;^2io  less  at  ;^4,i30,    there 


is  jQ2,2^o  more  at  ;^io,27o  available  for  the  ordinary 
shareholders,  who  receive  an  increased  distribution  of 
3  per  cent,  at  11  per  cent.  There  then  remains  ;^3,96o 
to  go  forward,  an  increase  of  ;^590.  During  the  year 
£7,6go  has  been  expended  on  properties  and  improve- 
ments, and  the  property  asset  now  appears  at 
;^325,iio,  compared  with  ;£'3 18,900.  The  item  ma- 
chinery, plant,  and  utensils,  which  figured  in.  the  pre- 
vious year's  balance-sheet  at  ;^6,900,  has  been  written 
down  to  ;^ioo.  Stocks  are  ;^i,620  smaller  at  ;^32,240, 
books  debts  have  been  reduced  ;^4,275  to  ;^8,475,  and 
there  is  ;^'i,oio  less  at  ;^8,220  outstanding  in  loans  to 
customers.  Sundry  creditors  and  proposed  disburse- 
ments total  ;^3,825  more  at  ;£r35,o6o,  and  mortgages, 
doubtless  owing  to  new  capital  expenditure,  are  ;^2,85o 
more  ait  ;^4,575,  but  a  reduction  of  ;^ii,2io  has  been 
effected  in  the  bank  overdraft,  which  now  amounts  to 
^8,010,  and  ;^"2,850  has  been  invested  in  War  Loan. 
The  assets  total  ;^378,56o,  current  liabilities  and  pro- 
posed disbursements  about  ;£^43,37o,  and  mortgage 
debt  ;^i42,i2o,  leaving  a  nett  surplus  of  ;^i93,o6o, 
against  an  ordinary  share  capital  of  ;£'i  17,400. 


Largely  owing  to  favourable  weather  conditions,  the 
Demerara  Railway  Co.  is  able  to  report  a  substantial 
improvement  on  all  lines  for  the  financial  half-year 
ended  June  last.  On  the  Demerara  section,  passenger 
and  parcels  traffic  brought  in  ^^1,240  more  at  ^11,200, 
receipts  from  the  carriage  of  goods  were  ;^s,200  larger, 
and  total  revenue  comes  out  ;^6,540  up  at  ;^23,390. 
Expenses,  including  slightly  more  on  maintenance,  are 
only  ;^i,750  higher  at  ;^io,96o,  with  the  result  that 
the  nett  revenue  from  this  section  of  the  company's 
system  is  ;^4,785  larger  at  ^^12,430.  The  Berbice 
Railway  is  not  yet  paying  its  way,  but  the  nett  loss  on 
working  has  been  reduced  from  ;^2,86o  to  ^1,250,  an 
appreciable  improvement,  even  after  allowing  for  the 
fact  that  some  jQjoo  less  was  spent  on  maintenance. 
In  the  case  of  the  West  Coast  Railway  receipts  were 
;^i,i50  larger,  and  as  expenses  only  exhibit  the  trifling 
increase  of  ^180  at  ;^5,ioo,  nett  revenue  is  jQ^yjo  to 
the  good.  After  adding  the  Government  subsidy  of 
£,b,2^o,  and  deducting  the  loss  on  the  Berbice  Rail- 
way, the  nett  profit  for  the  half-year  comes  out  at 
;^'i8,030,  an  increase  of  ;^7,230.  The  4  per  cent,  ex- 
tension preference  dividend,  and  the  7  per  cent,  prefer- 
ence dividend,  calls  for  ;^6,25o  and  ,£'4,025  respec- 
tively, and,  after  providing  for  the  preferred  ordinary 
dividend,  amounting  to  ;£^563,  a  dividend  at  the  rate  of 
4  per  cent.  j>er  annum,  against  nil,  is  declared  upon 
the  ordinary  stock,  which  requires  ;£3,300.  After  ap- 
propriating ;£^4,57S,  compared  with  nothing  a  year 
ago,  to  renewal  fund,  there  remains  ;£2,'ji2  to  go  for- 
ward. In  the  balance-sheet  items  more  or  less  liquid 
total  about  ;£37,ioo,  and  sundry  liabilities,  including 
proposed  dividend  disbursements,    about  ;£  16,700. 


Details  have  now  been  issued  of  the  scheme,  to 
which  reference  was  made  some  time  ago,  for  amal- 
gamating the  Main  Reef  West  with  the  adjoining  pro- 
perty of  the  Consolidated  Main  Reef  and  Estates,  Ltd. 
The  position  of  the  former  is  almost  desperate.  No 
dividends  have  been  paid  for  five  years,  the  redemption 
of  debentures  is  in  abeyance,  and  last  year's  operations 
resulted  in  a  profit  of  only  £7,2°°-  ^et  a  remarkably 
good  case  is  made  out  for  the  amalgamation  from  the 
point  of  view  of  the  Consolidated  Co.  The  advantages 
to  it  are  the  facilities  for  developing  the  eastern  section 
of  the  Main  Reef  ground  from  the  Consolidated  Co. 's 
workings,  the  avoidance  of  a  cash  outlay  on  extension 
of  the  cyanide  plant,  and  a  general  saving  in  costs. 
Moreover,  it  is  stated  that  if  the  fusion  takes 
place  the  present  rate  of  dividend  can  be  main- 
tained, and  possibly  slightly  increased,  but  if  not 
the  dividend  will  have  to  be  reduced.  As  to  the 
terms  of  the  amalgamation,  the  assets  of  the  Main 
Reef  West  have  been  valued  at  ;£'229,S77,  apart  from 
any  value  which  may  be  attached  to  the  388  unexplored 
claims.  In  addition,  it  is  calculated  that  the  savings  in 
working  costs  over  three  years  to  the  consolidated  com- 
pany will  amount  to  ;^37,ioo.     This  brings  the  total 


448 


^he  3nve8toi'6  IRcvicw. 


November  3,  1917. 


estimated  value  of  the  property  up  to  £266,6^7.  It  is 
proposed  to  satisfy  this  sum  by  the  issue  of  323,238  £1 
shares  of  the  Consolidated  Company,  which,  at  the 
present  market  quotation,  represents  about  ^"260,000. 
Jhese  shares  will  be  entitled  to  one-half  of  any  divi- 
dend declared  by  the  Consolidated  Company  in  respect 
of  the  current  half-year.  The  Main  Reef  West  deben- 
ture holders  will  receive  nine  shares  for  each  ;i^io  of 
Stock,  which  will  absorb  225,000  of  the  Consolidated 
shares,  and  the  remaining  98,238  shares  will  be  dis- 
tributed among  the  shareholders  in  the  proportion  of 
one  Consolidated  share  for  five  Main  Reef  West  shares. 
Thus  the  shareholders  will  get  the  equivalent  of  the 
market  value  of  their  shares.  The  capital  of  the  Con- 
solidated Company  will  be  increased  from  ;£r950,ooo  to 
^^1,247,602. 


The  result  of  the  tenders  for  the  four  new  Govern- 
ment areas  on  the  Far  Eastern  Rand,  announced  this 
week,  was  rather  surprising.  The  Union  Government 
has  accepted  the  Barnato  group's  tender  for  the  Springs 
and  Southern  Geduld  area  of  2,050  claims,  which  was 
on  the  basis  of  working  it  as  a  separate  proposition. 
The  initial  capital  of  the  new  Company  will  be 
;^i, 500,000,  and  it  will  pay,  in  addition  to  ordinary  taxa- 
tion, a  percentage  of  the  profits  obtained.  This  area 
was  regarded  as  the  pick  of  the  bunch,  and  the  fact 
that  the  Barnato  group  has  succeeded  in  obtaining  the 
lease  against  seven  competitors  puts  a  substantial 
feather  in  its  cap,  though  it  has  agreed  to  pay  the 
Government  a  higher  percentage  of  its  profits  on  a 
sliding  scale  than  it  did  under  the  Modder  Leases  agree- 
ment, which  had  seemed  to  put  the  percentages  high 
enough.  The  Springs  Mines  Company  has  successfully 
tendered  for  the  Eastern  De  Rietfont'ein  area  of  2,236 
claims,  which  it  will  work  with  its  present  1,332  ckims. 
Its  capital  is  to  be  raised  from  ^'1,000,000  to 
^  1,500,000,  and  it  will  pay  for  the  next  five  years  5 
per  cent,  of  the  profits  of  the  amalgamated  property, 
and  thereafter  will  pay  on  a  sliding  scale  a  percentage 
of  profits.  The  Government,  however,  has  rejected  the 
tender  for  the  Eastern  Geduld  area  of  2,526  claims,  and 
all  six  tenders  for  the  Western  de  Rietfontein  area  of 
2,236  claims. 


The  Vote  of  Credit. 

Mr.  Bonar  Law  had  a  most  delicate  piece  of  work 
to  perform  on  Tuesday  in  the  House  of  Commons. 
Observers  amongst  the  people  have  been  getting  in- 
creasingly uneasy  at  the  growth  of  public  expenditure, 
the  amount  of  which  has  far  exceeded  the  Budget  esti- 
mate, and  many  began  to  be  afraid  lest  we  should  be 
financially  exhausted  before  we  had  finished  beating 
down  the  Prussian  monster.  No  doubt  that  is  the 
hope  of  said  monster,  who  is  ready  to  ruin  himself 
utterly,  and  to  destroy  all  the  future  of  the  German 
race,  in  order  to  bring  about  just  this  consummation 
of  the  war.  "  We  know  we  cannot  beat  you,"  he 
appears  to  snarl  to  himself,  "but  we  shall  hold  out 
long  enough  to  bring  you  down  to  as  hopeless  a  condi- 
tion of  insolvency  as  ourselves."  Now,  when  vote  of 
credit  after  vote  of  credit  is  put  before  the  House  and 
accepted,  it  is  inevitable  that  the  Prussian  success  in 
this  particular  should  be  dreaded,  and  that  gloom 
should  spread  in  people's  minds.  It  is  deepening  and 
spreading  there  now,  although  not  expressed,  and  Mr. 
Law  had  to  do  something  to  reassure  us  all,  and  to 
instil  new  hope  into  the  minds  of  the  nervous  and 
anxious  taxpayers. 

He  is  to  be  congratulated  on  his  effort.  The  speech 
he  made  was  a  good  one  from  many  points  of  view, 
and  not  least  in  the  skill  with  which  the  thin  ice  was 
glided  over,  and  the  best  face  put  upon  credit  questions 
of  doubt  and  delicacy.  What  had  he  to  say  in  mitiga- 
tion of  the  startling  fact  that  up  to  the  end  of  Septem- 
ber the  National  Debt  had  risen  to  ;^5, 000,000,000?  He 
accepted  the  figure,  but  pointed  out  that  ;^ i ,  t 00,000,000 
of  this  consisted  of  advances  to  the  Allies,  that  another 
';^ 1 60, 000, 000  had  been  advanced  to  the  British 
Dominions  oversea  ;  he  further  took  credit  for  the  un- 


paid-up  ;^66,ooo,ooo  or  so  of  the  ;^ioo,ooo,ooo  pro- 
mised as  contribution  to  the  war  by  the  British  Govern- 
ment of  India.  Deducting  the  Home  pre-war  debt  of 
;^645, 000,000,  he  was  in  this  way  able  to  bring  down 
the  nett  amount  of  our  debt  to  ;^"3,ooo,ooo,ooo  at  the 
close  of  September.  But  he  left  the  "  ifs  "  out.  If  all 
this  money  advanced  to  Allies  and  Dominions  is  made 
good  by  the  borrowers;  if  India  is  able  to  find 
the  ;^66,ooo,ooo  balance,  then,  assuming  the  war  ex- 
penditure to  go  on  just  as  at  present,  by  March  31 
next  the  nett  total  of  our  own  debt,  which  is 
;^3, 000,000,000  now,  will  only  have  risen  to  about 
^4,000,000,000. 

We  say  only,  but  the  consolation  embodied  in  the 
adverb  is  small.  A  debt  of  ;^4,ooo,ooo,oop  will  at  least 
for  some  years  after  the.  war  cost  ;^20o,ooo,ooo  per 
annum  for  interest,  and  above  and  beyond  that  we 
must  provide  for  all  the  usual  expenditure  of  the 
country,  and  meet  all  the  outgoings  incident  to  winding 
up  the  conflict.  Expenditure,  moreover,  is  sure  to  re- 
rnain  much  larger  than  it  has  ever  been  before  on  the 
civil  side  for  a  good  many  years  after  peace  returns. 
Mr.  Law  himself  told  the  house  that  between 
;^40,ooo,ooo  and  ;^5o,ooo,ooo  will  be  added  temporarily 
to  the  after-war  expenditure  by  the  large  increase  in 
the  pay  of  the  soldier  and  the  loss  upon  the  gd.  loaf. 
W'e  think  his  forecast  a  "  penurious  "  one— he  will 
understand  the  Scotch  meaning  of  that  word — and  fear 
that  he  has  allowed  too  little  on  these. heads.  There 
are,  moreover,  other  ways  in  which  outgoings  will  be 
enlarged  if  the  nation  is  to  be  helped  to  resume  econo- 
mic progress  and  the  development  of  its  dependencies. 
From  all  sides  the  tribes  and  nations  of  men  will  be 
en  queue  before  the  door  of  the  British  Treasury  in 
quest  of  assistance. 

But  it  would  be  unwise  at  present  to  dwell  upon  the 
gloomy  side  of  the  horizon  because  the  further  we  go 
towards  the  darkness  ahead  the  more  quagmiry  and 
inextricable  will  the  prospect  become.  It  is  better 
cheerfully  to  count  upon  the  ability  of  our  Allies  to 
repay  our  advances  to  them,  after  a  due  interval  in 
which  to  recover  from  the  devastation  of  the  war  ;  that 
our  Dominions  abroad  will  be  equally  capable  of  carry- 
ing their  share  of  the  burden.  We  must  hope,  also, 
that  by  remodelling,  simplifying,  and  cleansing  our  ad- 
ministration, and  by  calling  into  use  for  public  purposes 
privileged  incomes  of  all  kinds,  npw  too  often  wasted — 
such,  for  example,  as  the  great  revenues  of  the  City 
of  London  livery  companies — we  shall  be  able  to  sur- 
vive the  flood  of  barbarism  by  which  our  civilised  life 
is  now  threatened  with  extinction,  and  gradually  to 
attain  to  a  new  and  a  finer  height  of  civilisation  through 
human  fellowship  on  less  selfish  lines.  A  hope  of  this 
kind  will  be  much  strengthened  if  we  strive  for  a  peace 
that  will  bring  disarmament,  for  then,  with  the  world 
delivered  from  the  long  endured  horrors  of  an  armed 
peace,  all  our  other  burdens  would  feel  light,  and  we 
should  be  able,  not  only  to  assume  the  interest  obliga- 
tions of  our  debts  without  flinch  or  fear,  but  to  com- 
mence their  liquidation,  and  at  the  same  time  go  on 
with  the  emancipation  of  mankind  from  many  galling 
and  debasing  shackles.  It  is  well  to  hope  thus,  and  to 
calculate  for  a  better  future  as  some  consolation  for  the 
afflictions  now  endured. 

In  his  quite  friendly  and  appreciative  critidsm,  Mr. 
McKenna,  his  predecessor  at  the  Exchequer,  objected 
somewhat  to  Mir.  Law's  refusal  to  present  a  second 
Budget  during  the  current  year  ;  that  is  to  say,  Mr. 
Law,  to  Mr.  McKenna's  regret,  refu.sed  to  face  the 
question  of  further  increases  in  taxation  now.  We 
rather  agree  with  Mr.  McKenna  on  this  point,  and 
think  that  the  opportunity  should  iiave  been  taken  to 
extend  the  demands  of  the  Exchequer  in  various  ways, 
and  particularly  so  as  to  levy  upon  the  entrenched 
wealth  of  the  great  land-owning  class,  above  all  on 
wealth  unearned,  like  the  maladroitly  prof)0.sed 
"  royalty  "  of  gd.  a — ton,  is  it? — on  petroleum  raised 
in  England.  By  postponing  the  revision  of  land  taxa- 
tion, by  leaving  rent-paying  town  dwellers  to  carry  the 
whole  load  of  urban  rates,  and  by  neglecting  to  seize 
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le  opportunity  to  turn  to  public  uses  such  sources  of 
icome  as  mining    royalties,   tolls,   wayleaves,  and  the 
ike,  the  Government  is  playing  into  th  ;  hands  of  the 
lubversionists  among  us.     These  subversionists  will  be 
ire  to  receive  an   incalculable    access'on   of  strength 
rhen  the  time  comes  for  the  proceeds  of  the  present 
ixation  to   shrivel,   as   they   certainly  vvijl  do.        Mr. 
IcKenna   pointed   out   the   dilemma    with    convincing 
roe.     "  It  is  absolutely  unsafe,"  he  said,  "  to  calcu- 
(tte    post-war  conditions   upon    the    basis   of    pre-war 
rices  for  expenditure  and  post-war  prices  for  revenue." 
Jot  only  that,    but  the  cessation  or   material   curtail- 
ent  of  the  thousand  and  one  branches  of  manufacture 
fireated  or  developed  and  stimulated  by  the  war  must 
at  once  cause   great  areas   now  prolific  of  revenue  to 
jjiminish  or  to  disappear  altogether.     The  revenue  from 
I'ar  profits  taxation  alone  is  now  magnificent.      Up  to 
'the  end  of  last  week  it  has  yielded  nearly  ;^ic>8, 000,000 
to  the  Treasury  in  the  current  fiscal  year,  and  this  free- 
flowing  stream    will    probably  continue   until    the  war 
ends.      But  what  will  happen  after?     Mr.   Bonar  Law 
might  study  that  question  w'ith  some  care  between  now 
and  next   Budget  day.     No  doubt  he   feels  himself  to 
be  h.cld  fast  in  bondage  by  the  landed  oligarchy  which, 
controls   still  the  life  of   the   people    of    this  country, 
even  as  it  is  controlled  in  Prussia  itself ;  but  he  must 
pluck  up  courage  if  he  wishes  to  figure  in  the  annals  of 
this  subversive  and  consuming   strife  as  a  great  con- 
structive statesman  who  risked  all  to  save  the  people. 

In  another  direction  than  what  we  may  call  the  do- 
mestic point  of  view,  Mr.  Law  sought  to  reassure  the 
country.    It  was  a  lighter  effort,  and  met  with  consider- 
able success.     Turning  his  eye  upon  Germany,  he  drew 
attention  to  the  fact  that  votes  have  been  passed  through 
the     Reichstag     there      for     credits     amounting       to 
;^4, 700,000,000,   and  instanced  the  admitted  fact  that 
the  German  war  expenditure  has  been  going  up  at  least 
as  fast  as  our  own — so  far  as  can  be  traced,  for  much 
Is    naturally    hidden   from  the  public.        The    monthly 
outlay  of  the  ^Hohenzollern  Empire  was  p^T  100,000,000 
in  June  last  year,  Mr.  Law  told  the  House,  and  in  May 
of  this  year  it  had  risen  by  50  per  cent,  to  ;£,' 150, 000,000. 
Probably  this  does  not  represent  anything  like  the  whole 
of    the   expenditure,    for    the   advances    to   Germany's 
Allies  are  not  included  in  the  totals  mentioned,  nor  is 
the  increase  in  the  various  kinds  of  paper  money  put 
into   circulation    taken    note  of.     Probably,    also,   the 
subventions     to     the     States     of    the      Empire      are 
overlooked.        But       whatever       the       real       amount, 
the       dominant       fact       is       that       German       func- 
tionaries, the  humble  miniions  of  the  Kaiser   autocrat, 
have  had  far  less  courage  than  even  our    Chancellors 
of  the   Exchequer.     No  new  taxation  was   put  on   by 
them  until  last  year,  when  ;^25,ooo,ooo  was  added,  and 
presumably      collected.         This    year      an    additional 
;^6o,ooo,ooo  has  been  put  on,   raising  the    total  addi- 
tion  to  the  taxation  of  the  country    to    ^85,000,000. 
Moreover,  a  "  capital  levy  "  is  said  to  be  in  course  of 
collection,  which  is  estimated  to  bring  in  ;^,  100,000,000 
— if  they  can  get  it,   which   has  not  yet  been   proved 
possible  by  experience.     But,   following  Mr.   Law,  we 
assume  that  all   the  revenue  voted   is  coming  in,  and 
that  accordingly  ;£^i85, 000,000  has  been  added  to  the 
public  income  of  the  Empire.     It  is  not  nearly  enough. 
Mr.   Law  puts  it  at  ;£rss,ooo,ooo  short  of  the  interest 
alone  on  the  debt,  and  clearly  much  of  it  is  only  tem- 
porary revenue,  like  much  of  our  own.     What,  then, 
will  the  people's  position  be  when  the  war  ends?     No- 
body will  be  in  a  position  to  lend  Germany  any  money ; 
few  would  lend,  even   if  they   could.        There  will  be 
countless  millions  of  damages  to  be  made  good,  while 
trade  with  the  rest  of  the  world  will  have  disappeared. 
What  will  the  outlook  be?    "  Thrones  and  dominions  " 
seem   likely    to   have  but   short    shrift,    whatever    else 
happens,  and  the  conquering  hero  trade  in  full  discredit. 
From  the  mere  staying  power  point  of  view,  the  out- 
look for  Germany  is  immeasurably  blacker  than  ours ; 
much   blacker   than    the    Germans    themselves    know. 
These  rough  outlines  show  the  plight  into  which    the 
German   peoples  have  been  brought  by  the  mad   fury 
and  boundless  pride  of  their  tyrants. 

The  contrast  might  have  gone  further,  and  been  still 


more  telling,  had  Mr.  Law  glanced  at  the  position  of 
Austria.  That  partner  in  crime  now  admits  a  war 
debt  of  ;^2, 500,000,000,  without  counting  the  enor- 
mous increase  in  the  paper  money  forced  into  circula- 
tion, and  without  reckoning  in  the  Hungarian  portion 
of  the  war  debt.  The  official  reporter  on  the  Budget, 
Baron  Plener,  expressly  told  the  Reichsrath  that  the 
(x),ooo  million  kronen  was  the  Austrian  share  alone. 
Put  the  total  debt  for  the  two  countries  at  only 
^^5,000,000,000  when  the  war  ends,  and  what  sort  of 
a  future  does  that  conjure  up  for  the  populations  of 
Middle  Europe?  What  fate  does  it  portend  for  the 
Habsburg  and  Hohenzollern  tyrannies?  The  Chan- 
cellor of  the  Exchequer  might  do  worse  than  turn  yn 
some  clever  young  fellow  in  the  Treasury  to  dig  out  all 
the  facts  ascertainable  about  Austrian  and  Hungarian 
finance  and  link  them  up  with  what  is  known  of  the 
position  in  Germany  itself.  The  result  would  be  con- 
soling from  many  points  of  view,  and  would,  perhaps, 
do  a  good  deal  to  shut  the  mouths  of  those  w-ho  cry 
out,  on  every  news  of  a  reverse  in  the  war,  for  peace 
— peace  on  any  terms.  Austria  and  Germany  are 
utterly  ruined  and  bankrupt.  Not  all  the  "  conquests  " 
in  the  world  could  now  save  both  the  impostures  of 
Empire  from  extinction.  But  because  that  is  true, 
we  have  the  more  need  for  effort  continuous  and  for  self- 
denial  in  all  things,  .so  that  the  victory  may  be  ours 
without  the  ruin. 

Subjoined  are  the  figures  laid  before  the  House  of 
Commons  in  Mr.  Bonar  Law's  speech,  as  tabulated  in 
the  Times ;— - 

Average  Daily   Expenditure. 

£ 

July  22  to  September  29  (70  days) 6,414,000 

Previous   period  of   78  days 6,494,000 

First  half  of   1917-18     6,648,000 

Budget  estimate 5,411,000 

Increase  over  estimate 1,237,000 

Recoverable  Increases. 

£ 

Loans  to   Allies  and   Dominions       61,500,000 

Advances  to  Dominions  (not  loans)...         ...         ...  24,000,000 

War    Office    payments    for    commodities    for    the 

Allies 3,500,000 

Purchases  of  raw  material,  foodstuffs,  and  ships...  74,500,000 

Final  Analysis. 

£ 

Increased  expenditure  over   Budget   estimate     ...  222,500,000 

Recoverable   expenditure          179,000,000 

Real  increase       ...    ^ 43,500,000 

Real  daily  increase       239,000 

National  Debt. 

£ 

Present  total         5,000,000,000 

Advances    to   Allies        ...         ...         ...         ...         ...  1,100,000,000 

Advances  to  Dominions            160,000,000 

Part  of  Gift  of  Indian  Government 66,000,000 

Debt  at  beginning  of  War 645,000,000 

Increase  of  Debt  due  to  War 3,000,000,000 


THE 


LONDON  CITY  &  MIDLAND 
BANK  UNITED. 

Heaa  Office:  5,  THREADNEEDLE  ST.,  LONDON,  E.C.2. 
Foreign  Branch  Office  :  8,  Finch  Lane,  London,  E.C.  3. 


Subscribed  Capital 
Paid-up  Capital 
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£22,947,804 

.       4,780,792 
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Reserves  • 
Bills  of  Exchange 


£193,222,087 
■  48,290,936 
•    22,352,037 


The  Belfast   Banking  Company,  Ltd.,  is  now 

affiliated  with    this    Bank,    but    theip  figures 

are  not  included  in  the  above. 
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The  Wasteful  Finance  of  the  War. 

Those  who  wish  lo  give  themselves  a  lit  of  the  blues 
regarding  the  way  the  finances  of  the  nation  are 
settling  down  into  a  condition  bordering  on  hopeless 
dead  weight,  could  not  do  better  than  take  a  reading  of 
the  first  report  made  by  the  Select  Committee  on 
National  Expenditure.  That  was  published  at  the  end 
of  last  week,  price  2d.  nett,  and  most  of  the  newspapers 
gave  the  substance  of  it,  so  that  we  need  not  spread  out 
the  depressing  fare  here  again.  To  us  there  is  nothing 
really  new  in  it  except  the  statistics.  'ITiis  writer  does 
not  mingle  much  with  the  ofhcial  classes,  nor  with  the 
defenders  of  the  country,  but  he  sees  enough  of  them, 
and  hears  more,  to  enable  him  to  guess  pretty  well  how 
things  are  managed.  The  difficulty  which  lies  at  the 
ix>ot  of  the  financial  management  of  such  a  tremendous 
undertaking  as  this  war  is  ignorance.  Nobody  seems 
to  know  what  "  finance  "  means.  Even  the  Committee 
seems  to  use  the  word  occasionally  in  a  purely  tech- 
nical or  academic  sense  which  the  readers  of  its  report 
are  liable  to  misunderstand,  but  to  the  public  and  the 
spenders  "  finance  "  is  just  "  money,"  and  it  is  enough 
for  them  that  the  Government  provides  this  money. 
How  they  neither  know  nor  care.  And  our  complaint 
about  all  such  investigations  as  this  report  represents  is 
that  they  come  too  late.  The  House  of  Commons 
should  have  been  set  to  work  to  help  the  various  depart- 
ments and  to  control  them  or  guide  them  from  the  very 
first. 

What  does  an  artillery  officer  know  about  economy 
in  producing  guns  and  shells?  He  never  thinks  of  it; 
it  is  not  his  business  to  think  of  it.  What  he  wants  is 
as  many  killing  instruments  as  possible  as  soon  as  pos- 
sible, and  the  orders  are  given  to  that  end  without  any 
regard  whatever  to  "economy,"  usually  also  without 
control  or  restraint  of  any  sort.  "  Tl>e  Treasury  has 
no  control,"  says  this  Committee,  and  we  agree,  but 
how  can  it  have?  Its  staff  was  never  framed  with  a 
view  to  an  expansion  large  enough  to  embrace  the  in- 
finite variety  of  accounts  and  requirements,  depart- 
mental and  other,  called  into  existence  by  this  war. 
The  House  of  Commons  consists  of  men  now  paid  for 
attending  to  the  business  of  the  nation.  These  men 
should  have  been  ' '  combed  out, ' '  to  use  the  current 
recruiting  slang,  and  set  to  help  the  various  depart- 
ments, and  above  all  the  Treasury,  on  the  business 
side.  Had  that  been  done,  we  have  no  doubt  whatever 
that  many  hundreds  of  millions  would  have  been  saved 
which  are  now  laid  upon  the  backs  of  the  taxpayer 
practically  for  ever,  and  the  interest,  &c.,  charges  upon 
which  will  help  very  materially  towards  that  internal 
economic  revolution  v^-hich  most  men  begin  more  and 
more  to  feel  to  be  at  hand.  We  are  forced,  therefore, 
to  say  of  this  sub-committee,  as  we  have  so  often  said 
of  Prussian  dashes  and  moves  in  the  war  game  of  de- 
vastation, that  it  is  "  too  late." 

Just  look  at  the  story  of  the  Wheat  Commission  and 
its  purchases  of  grain.  It  bought  one  little  dot  in  Aus- 
tralia of  14,000,000  quarters,  and  the  Australian  Com- 
monwealth Government  was  no  doubt  delighted  to  get 
for  it  ;^26,ooo,ooo,  there  or  thereabouts.  We  agreed  to 
pay  for  that  crop.  The  date  of  that  purchase  is  not 
mentioned,  but  it  was  more  than  a  year  ago,  unless  we 
are  much  mistaken,  and  Mr.  Hughes,  the  Premier  of  the 
Commonwealth,  sent  abroad  notices  which  appeared  in 
most  newspapers  intimating  that  he  had  bought  a  fleet 
of  ships  to  bring  this  grain  home  here  where  it  was 
badly  wanted.  I'he  ships  may  have  been  bought,  but 
they  were  not  put  to  the  service  designed  for  them,  and 
this  Sub-Committee  tell  us  that  the  bulk  of  the  wheat 
we  so  royally  bought,  costing  about  ^^"26,000,000,  is 
still  in  Australia.  The  other  day,  moreover,  we  read 
in  the  papers  that  it  is  deteriorating  fast  in  all  ways, 
what  the  rats  and  mice  have  left  of  it.  It  is  now  being 
converted  into  flour,  and  we  hope  it  will  be  clean  flour, 
but  still  no  provision  seems  to  be  made  for  its  convey- 
ance to  the  bakers  of  the  United  Kingdom.  And  the 
worst  of  it  is  that  the  guarantee  as  to  quality  which 
formed  part  of  the  bargain  extends  only  to  December  31 
next.  After  that,  if  the  grain  is  eaten  away  with 
weevils,  fouled  and  consumed  by  vermin,  or  othcrwi^ie 
damaged      until     what      remains     of     it     as     grain 
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becomes  little  better  than  offal,  unfit  for  human 
food,  it  will  either  have  to  be  brought  home 
here  without  recourse,  at  ruinous  loss,  or  left 
where  it  is  to  become  a  dead  loss  in  the 
Home  Exchequer.  Now,  would  a  business  house 
have  gone  about  the  affair  in  this  fashion?  Would  not 
some  definite  measures  have  been  arranged  for  to  en- 
sure the  systematic  and  rapid  transhipment  of  the 
grain  before  it  was  bought?  One  would  have  thought 
so,  but  the  Wheat  Commission  does  not  seem  to  have 
been  composed  of  business  men.  We  wanted  wheat, 
the  -Commonwcahh  of  Australia  had  the  wheat  and 
wanted  money  very  badly.  What  more  simgje,  then, 
than  to  buy  the  wheat  offered  at  a  substantial  price,  and 
pay  for  it  on  the  nail,  leaving  it  to  chance  whether  the 
bargain  turned  out  a  grievous  loss  to  the  home  tax- 
payer or  otherwise?  And  this  is  only  one  example  of 
how  things  are  done.  This  Committee  says,  without 
explaining  the  matter,  that  the  Wheat  Commission 
"  largely  increased  the  reserve  of  wheat  which  it  took 
over  from  the  Board  of  Agriculture  "  at  the  outset  of 
its  existence,  and  has  "  incurred  a  heavy  financial  loss  "■ 
thereupon. 

By  the  way,  what  do  they  mean  by  lugging 
in  the  word  "  financial  "  here?  They  mean  money  loss, 
and  is  there  any  other  kind  of  loss  they  could  have 
incurred?  An  elastic  sort  of  meaning  is  apparently 
being  given  to  the  adjective  in  documents  like  this. 
They  go  on  to  tell  us  that  the  wheat  accumulated  here 
has  been  stored  in  temporary  and  often  unsuitable 
buildings,  and  that,  in  view  of  the  world's  scarcity,  the 
Wheat  Commission  imported  and  stored  "  low-grade 
w^heats  unfit  for  long  keeping."  Result,  a  probable 
loss  on  this  year's  working  of  ;^2,ooo,ooo  is  admitted. 
That  is  the  lowest  the  Sub-Committee  expects.  They 
think  the  figure  should  be  much  higher,  and,  at  any 
rate,  the  decision  of  the  Food  Controller  to  sell  bread 
to  the  public  at  gd.  the  4  lb.  loaf  will  cost  we  who  pay 
the  taxes  "  ;^40,ooo,ooo  a  year." 

These  are  very  serious  facts,  and  we  think  such  a 
loss,  or  much  of  it,  might  have  been  avoided  with  a 
little  commonsense  and  knowledge  of  affairs  devoted 
to  the  management  of  this  great  matter.  Unquestion- 
ably it  is  of  the  utmost  urgency  that  the  nation  should 
have  bread,  but  what  is  the  good  of  buying  the  w-heat 
which  provides  that  bread  so  much  in  advance  of  re- 
quirements when  ■wholly  unable  to  store  it  projjerly,  or 
without  providing  for  the  utilisation  of  processes 
whereby  it  would  be  made  keepable?  And  why  did  the 
Food  Controller  fix  the  price  of  the  4  lb.  loaf  at  gd.  if 
he  knew  all  the  facts?  Had  he  no  information  as  to 
what  the  grain  from  which  this  bread  is  made  was  cost- 
ing the  country,  or  of  how  it  was  being  wasted?  Was 
he  misled  as  to  the  quantity  in  stock  and  the  quality 
thereof?  Did  he  exp>ect  the  Australian  wheat  to  be 
here?  These  and  dther  questions  confront  the  in- 
quirer, and  increase  the  regret  that  so  few  patriots  of 
capacity  should  apparently  have  been  available  for  the 
work  of  saving  the  nation  and  the  Empire  from  what 
promises  to  be  something  very  like  economic  paralysis 
when  the  war  is  over.  By  the  methods  followed,  we 
mav  even  be  brought  face  to  face  with  want  in  the 
midst  of  what  should  have  been  at  lea**  "enough  for 
all." 

Manv  other  interesting  examples  are  drawn  attention 
to  in  this  report  which  we  cannot  now  examine.  But 
the  "  oublicitv  "  expenditure  demands  a  word.  The 
Right  Hon.  Arthur  Henderson  was  placed  a*^  the  he^d 
of  a  Parliamentary  Department  to  control  thi=  exoendi- 
ture,  which  left  the  whole  business  of  plarardinc  in 
the  hands  of  a  "  committee  of  experts."  AnH  the  "  ex- 
perts "  laid  out  ;^54,34i  on  newspaper  advertisements 
and  -^S^.S.-^q  on  pwsters,  leaflets.  &c.  Judging  bv  tlv 
displny  made,  we  tnxpavers  srot  the  worth  of  our  mon<  ■ 
— but  did  the  nation  get  value?  We  have  nnw.  anr! 
have  all  along  had,  the  eravest  doubts.  "  PuHlicitv  "' 
was  vulo'arispd.  and  even  the  newsnaoer  advertis'fments 
\vere  too  often  over-much  in  the  infnlUVile  oun^k- 
remedv  stvle  to  impress  or  attract  the  rie'^t  peonlr. 
And.  snvs  this  Sub-Committee,  "  it  wou'd  nonpar 
doubtful  -whether  anv  real  control  .  .  .  was  exer- 
cised by  the  Treasury."     It  is  thus  all  round. 
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Buenos   Ayres    Great    Southern 
Railway. 

In  view  of  the  universal  disturbance  to  business 
caused  by  the  war,  it  is  very  satisfactory  to  find  that 
tie  Buenos  Ay  res  Great  Southern  in  the  year  to  June 
30  not  only  maintained  its  traffics,  but  substantially 
ncreased  them,  the  gross  receipts  being  ;65, 734,000,  a 
jain  of  ;^"i85,ooo,  or  3.33  per  cent.     As  this  follows  an 

iprovement  of  ;^ 607 ,000  in  the  previous  12  months, 
he  record  so  far  is  very  encouraging,  becausic  it  indi- 
cates that  the  territory  served  by  the  railway  and  its 
subsidiaries  is  steadily  deveJoping,  and  when  more 
normal   conditions    are    restored    the    proprietors    may 

j)e  for  a  return  of  the  prosperity  which  they  formerly 
fenjoyed.  Of  course,  the  effects  of  the  recent  strike 
and  serious  labour  disturbances  are  not  reflected  in  the 
^present  accounts,  but  the  report  states  that  traffic  was 
completely  stopped  between  September  24  and  Octo- 
ber 18.  Considerable  losses  were  caused  by  the  wilful 
destruction  of  rolling  stock  and  other  material,  and 
:  proper  steps  have  been  taken  to  claim  from  the  Govern- 
'  ment  the  total  amount  of  these  losses,  but  whether  they 
will  be  recovered  in  full  is  at  least  doubtful.  In  any 
case,  the  dislocation  of  traffic  must  represent  a  con- 
siderable amount  for  which  no  claim  can  be  made,  but 
■we  must  wait  till  next  year  to  see  the  full  effects  of 
these  deplorable  incidents.  However,  the  country 
shows  such  wonderful  recuperative  powers  that  it 
would  be  foolish  to  take  a  too  pessimistic  view  of  the 
position,  although  we  are  afraid  there  is  every  pro- 
spect that  working  costs  will  continue  to  increase  for 
some  time  to  come.  In  the  past  year  the  advance  in 
expenses  was  no  less  than  ;£,"5o8,cxx3,  or  over  16  per 
cent.,  and  the  ratio  to  receipts  rose  from  57.04  per 
cent,  to  64.06  per  cent. ,  but  with  the  permission  to  • 
raise  rates  lay  22  per  cent,  as  from  the  middle  of  Decem- 
ber, the  companies  ought  to  be  able  to  compensate 
themselves  for  the  increased  charges.  As  already  an- 
nounced, the  dividend  has  been  reduced  from  4J  per 
cent,  to  4  per  cent. ,  and  the  balance  forward  also  is 
;^io,ooo  lower  at  :£.'74,ooo,  but  the  loss  can  easily  be 
recovered  when  conditions  improve. 

Passengers  fell  off  490,000,  or  2.16  per  cent.,  while 
the  receipts  were  ;^54,ooo,  or  3.30  per  cent,  lower, 
owing  to  a  decline  in  the  average  length  of  the  journeys 
made.  This  was  due  partly  to  the  commercial  depres- 
sion that  prevailed,  and  also  the  smaller  immigration 
owing  to  wan  conditions.  On  the  other  hand,  receipts 
from  parcels  and  luggage  increased  ;^20,ooo,  or  4.64 
percent.,  to  ;^466,ooo,  but  goods  dropped  180,000  tons, 
or  3.6  per  cent.,  to  4,805,000  tons,  but  the  receipts  were 
;^88,ooo,  or  3.4  per  cent,  higher.  Livestock  carried 
showed  an  increase  of  13J  per  cent.,  and  the  receipts 
were  almost  25I  per  cent,  larger  at  ;^648,ooo,  an 
increase  of  ;^  13 1,000.  No  doubt  this  is  largely  due  to 
the  moving  of  cattle  from  one  district  to  another  in 
search  of  feed,  but  the  report  does  not  give  any  in- 
formation on  that  point.  With  regard  to  expenses,  we 
are  told  that  fuel  alone  cost  ;^483,ooo  more,  and,  of 
course,  that  accounts  for  the  bulk  of  the  increased  ex- 
penditure; but  we  find  that  maintenance  of  way  and 
works  cost  £14,006  less  and  locomotives  jQj,6oo  less, 
but  ;^i6,ooo  more  was  spent  on  other  rolling  stock,  so 
that  the  management  has  not  been  unduly  niggardly  in 
this  respect.  There  was  a  saving  both  in  general 
charges  and  miscellaneous  expenses  which  may  be  taken 
as  the  real  test  of  economy,  but  traffic  expenses  were 
:f8,5oo  higher,  an  unavoidable  increase  we  should 
imagine. 

As  usual,  the  report  from  the  chairman  of  the  local 
eommittee  contains  a  lot  of  interesting  general  informa- 
tion about  the  condition  of  the  country,  and  we  are  glad 
to  notice  that  bank  deposits  at  the  end  of  June  showed 
an  increase  of  ;^26,ooo,ooo  as  compared  with  last  year 
and  of  ;^4i,ooo,ooo  against  June,  1915,  the  total  at  the 
latest  date  being  ;£^i62,ooo,ooo.  During  the  two  years 
discounts  have  risen  ;^i  7,000,000  to  77120,750,000,  and 
the  cash  in  hand  ;^i 2,600,000  to  /r6q,785,ooo.  That 
shows  very  .satisfactory  progress,  and  promises  well 
Tor  the  future.     Exports  of  cereals  were  poor  owing  to 


the  bad  harvest,  maize  dropping  1,305,000  tons  to 
2,527,000  tons  and  linseed  513,000  to  283,000  tons,  but 
wheat  advanced  81,300  to  1,682,000  tons  and  oats 
117,500  to  619,000  tons.  Beef  exports  increased  41,000 
to  434,000  tons,  but  mutton  dropfxid  2,300  to  47,470 
tons.  Wool,  however,  showed  an^ncrease  of  38,400  at 
143,600  tons.  The  last  item  alone  gave  Argentina  about 
,•^7,000,000  more  money  to  play  with,  which  ought  to 
be  extremely  useful  at  the  present  juncture,  and  the 
visible  balance  of  trade  has  moved  very  decidedly  in 
favour  of  the  country. 

Nett  capital  expenditure  amounted  to  only  jQt,4,6oo, 
a  decrease  of  ;^i30,ooo  as  compared  with  the  previous 
year,  and  it  is  only  a  fraction  of  what  used  to  be  spent 
under  this  heading.  It  is  evident,  therefore,  that  the 
lesson  of  economy  pervades  all  departments,  and  this 
is  a  very  welcome  sign,  for  it  must  be  understood  that 
fresh  capital  will  not  be  nearly  so  easily  obtained  for 
a  long  time  to  come  as  it  was  in  the  years  before  the 
war.  With  regard  to  the  general  position,  it  is  stated 
that  at  the  time  of  sowing  for  the  last  harvest,  cold, 
dry  weather  prevailed,  which  continued  till  the  middle 
of  August,  being  the  longest  spell  of  winter  experi- 
enced in  the  country  for  20  or  30  years.  It  hdnder'ed 
ploughing,  and  especially  the  breaking  up  of  new 
giound,  but  in  the  second  half  of  August  adequate 
rains  fell,  and  by  the  end  of  September  the  crop  situa- 
tion was  very  satisfactory  so  far  as  the  district  served 
by  this  company  was  concerned.  Indeed,  the  manager 
states  that  they  were  extremely  fortunate  in  com- 
parison with  others,  and  that  ideal  hai'\'esting  weather 
prevailed  except  in  the  case  of  oats,  where  the  rains 
came  too  late  to  improve  the  crop.  Moreover,  they 
had  nor  the  locust  plague  to  contend  with  which  other 
districts  experienced,  crops  being  entirely  eaten  up  in 
some  cases.  .\s  to  future  prospects,  the  report  states 
that  there  are  much  smaller  cereal  crop  outstandings  to 
deal  with,  and  all  branches  of  traffic,  except  cattle,  are 
dull.  The  failure  of  the  last  harvest  in  many  places 
left  colonists  without  resources,  and  help  has  had  to  be 
extended  by  the  banks  acting  in  conjunction  with  the 
railway  companies.  However,  the  ploughing  and  sow- 
ing for  the  1918  crop  has  been  accomplished  under  the 
most  favourable  weather  conditions,  and  it  is  fairly 
certain  that  the  area  under  wheat  and  oats  will  exceed 
that  of  the  previous  year,  so  that  given  even  ordinarily 
good  conditions  a  heavy  crop  should  be  garnered.  Of 
course,  the  prosperity  of  the  country  depends  largely 
on  shipping  facilities,  and  these  remairi-a  very  uncer- 
tain factor  at  present,  but  taking  everything  into  con- 
sideration we  are  of  opinion  that  holders  of  .A.rgentine 
stocks  may  look  forward  to  the  future  with  a  cert.ain 
amount  of  confidence. 
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By-the-Way  War  Notes. 

There  is  a  peculiarily  about  the  mental  displays  of 
our  journalists  and  politicians,  instructors  of  all  kinds, 
which  has  been  brought  into  more  striking  relief  than 
ever  by  the  catastrophe  that  has  overtaken  Italy.  The 
instant  the  news  came  of  this  calamity,  it  was  immedi- 
ately seized  upon  as  a  disaster,  irretrievable,  some- 
thing that  might  very  well  seal  the  triumph  of  the 
Germans.  Pictures  were  held  up  before  our  eyes  of 
the  Austro-German  hosts  in  triumphal  march  over  the 
Venetian!  Plain,  in  occupation  of  Venice,  and  gener- 
ally holding  riotous  triumph  over  beaten  Italy.  Now 
this  attitude  is  not  only  stupidly  unfair,  but  alien  from 
the  truth.  There  is  no  denying  that  under  Mackensen's 
foxy-astute  leadership — although,  by  the  by,  there  is 
apparently  jealousy  between  him  and  the  Austrian  com- 
mander as  to  which  devised  the  stroke — a  .severe  blow 
has  been  struck  at  Italy.  The  left  wing  of  her  armies 
was  surpri.sed  on  the  Upper  Isonzo,  and  in  its  sur- 
prise failed  to  resist  with  the  usual  Italian  tenacity. 
Tolmino  was  lost,  and,  onoe  broken,  the  whole  line 
had  to  retreat  to  e.sca{>e  the  danger  of  being  taken  in 
the  rear.  During  the  retreat  much  material,  many 
prisoners  and  guns  were  lost.  The  German  figures  are 
probably  exaggerated,  but  there  can  be  no  doubt  that 
whether  or  not  the  120,000  prisoners  actually  represent 
fighting  men,  or  whether  the  1,000  "  guns  "  are  all 
of  high  calibre  and  efficiency,  the  blow  has  been  a 
staggering  one.  The  utmost  sympathy,  therefore, 
ought  to  be  extended  to  the  Italian  nation  and  its  sol- 
diers, and  also,  at  the  earliest  possible  moment,  the 
utmost  assis'tance  should  be  afforded. 

Already,  with  admirable  promptitude,  the  United 
States  Government  has  lent  the  Italian  Government 
;^46,ooo,ooo,  and  we  have  no  doubt  whatever  that 
France  and  the  United  Kingdom  will  be  as  prompt  to 
help  in  other  ways.  It  is,  however,  noticeable — and, 
as  much  as  anything  we  have  seen,  affords  indirect  evi- 
dence of  the  influence  of  that  "  unseen  hand  "  which 
is  always  busy  weaving  together  an  interpretation  of 
events  favourable  to  the  German  propaganda  and  Ger- 
man interests — that  no  sooner  was  the  news  of  the 
calamity  circulated  than  insinuations  began  to  appear 
here  in  all  sorts  of  journals,  some  of  them  of  the 
"  utmost  respectability,"  implying  that  we  had  be- 
trayed Italy,  and  cynically  left  her  alone  to  face  the 
storm — that  the  French  Government  and  ours  had 
turned  a  deaf  ear  to  Italy's  appeals  for  help.  The  device 
is  always  resorted  to  under  cloak  of  an  ardent  patriot- 
ism, jealous  of  the  country's  honour,  or  a  devouring 
anxiety  to  win  the  war  is  paraded.  Hints  and  in- 
sinuations of  the  kind  are  probably  lies  from  be- 
ginning to  end,  but  in  this  instance  it  is  noticeable  how 
excellently  they  harmonised  with  the  German  propa- 
ganda in  Italy,  whose  purpose  is  to  sow  dissension  be- 
tween the  British  and  Italian  peoples.  Coincidences  of 
so  peculiar  a  type  are  both  disheartening  and  disgust- 
ing. They  can  hardly  be  the  outcome  of  deliberate  dis- 
loyalty— not  always,  at  least — but  they  play  the  game 
of  the  Prussians  most  effectively.  Notwithstanding, 
we  hope  the  Italian  nation  will  avoid  the  snare  and  con- 
tinue to  believe  that  there  is  grit  enough  in  the  British 
people,  and  humanity  and  brotherhood  enough  likewise, 
to  hold  our  policy  firm  in  unison  with  our  Allies  until  the 
all-consuming  Teutonic  pestilence  has  been  overcome 
and  destroyed.  Italy  is  not  beaten— nobody  here  for  a 
moment  thinks  her  beaten.  By  retreating  behind  the 
Tagliamento,  and  holding  fast  to  the  mountains  that 
protect  the  left  flank  of  the  new  line  there  established, 
the  valiant  Italian  armies  will  soon  reduce  the  Germans 
on  that  front  also  to  that  offensive-defensive  method  of 
warfare  which  is  costing  them  their  empire  and  en- 
suring their  degradation  as  a  race  in  the  West.  For 
when  all  is  said,  it  is  political  effects,  far  more  than  a 
military  triumph,  the  Teutons  seek  now.  Their  hurry- 
ing troops  displayed  the  word  "  peace  "  on  their  ban- 
ners, and  the  intriguers  behind  the  troops  hoped  that 
the  sensational  dash  of  the  infvasion  would  rend  Italy 
in  pieces  by  internal  strife.  For  have  not  German  marks 
in  millions  been  spent  there  in  sowing  the  seeds  of 
sedition  ?     And  what  more  logical  than  to  look  for  the 


harvest?    The  harvest  will  be  other  than  the  Prussiar 
dream  of.    As  usual,  German  psychology  Ls  astray.    1  <  • 
day  Italy  is  probably  more  united  than  it  has  ever  been 
since   its  peoples  first   came  together  to  found   a   new 
nation  inspired  by  lofty  ideals. 

On  the  Western  front  fighting  has  been  strenuou-^ 
and   our  assaults,   conducted   under  extreme   difficul; 
owing  to  the  swampy  ground  and  the  untoward  change- 
in   the  weather,  have  been   strenuous  and  costly  ;  but 
progress   is   made,   and   soon   all   that   remains  of   th 
Passchcndaele   Ridge   should  be  in  our  hands.      Mo' 
of  it  is  so  already,  and  the  Germans  officially  declared 
that  we  had  entered  the  village  itself  only  to  be  driven 
out  again.     The  lie  is  probably  a  paving  stone  to  mak- 
the  acceptance  of  the  fact  easier  when  the  village  do( 
fall  to  our  men. 

The  French  lines  on  the  .'\isne  and  the  Ailette  are  al 
being   pushed   forward,    and   some   progress   has   bci 
made  on  the  Meuse.     Everywhere,  in  fact,  along  the 
battle  front  stretching  from  the  sea  to  the  Swiss  frontier 
the  Germans  are  being  consumed,  forced  back,  goadf 
to  assault  lines  prepared  for  their  reception,   shut   i 
likewise  so  that  not  only  are  their  losses  of  men  and 
material  continuous  and   exhausting,  but  the   intern;tl 
condition  of  the  country  grows  ever    more    ominou 
Disease  corrodes  the  health  of  the  people,  strenuou  , 
intonf.ive  war  labour  conduces  to  their  exhaustion,  ir- 
fant  mortality  threatens  the  race,   blacl'.er  ever>  where 
becomes  the  prospect.     The  very    bragging    of    their 
officials  about  a  sufficiency  of  food,  about  loyalty  and 
unity,  wealth  unexhausted,  and  so  forth,   tells  us  th.it 
the  coming  winter  in  (lermany  is  going  to  be  one  < 
greater    privation   than    ever,    if    not    one  of  absolu. 
famine.      Oh,  you  may  be  sure  the  criminal  aggressors 
in  Central  Europye  are  already  receiving  heavy  instal- 
ments of  the  punishment  due  to  them  for  their  infani 

Politically,  and  within  Germany,  chaos  seems  to  b. 
approaching,  and  the  boundless  arrogance  of  1914  h:i> 
changed  its  note.  If  the  people  had  moral  grit  they 
would  revolt.  That  Michaelis  functionary  has  not  long 
filled  the  post  of  Jumping  Jack  to  the  mad  Kaiser,  and 
there  seems  to  be  some  difficulty  in  finding  a  successor. 
Neither  people  nor  Kaiser  know  what  they  would  be  at. 
The  Empire  is  full  of  intrigue,  and  the  ignorant  multi- 
tude, still  seemingly  hugging  its  vain  dreams  of  world 
dominance  and  industrial  masterhood,  hurtles  from 
one  idea  to  another,  in  quest  of  peace,  of  lil>erty,  of  it 
knows  not  what,  and  all  the  time  it  grows  hungry  and 
ever  more  hungry  for  bread  and  peace. 

The  internal  condition  of  Germany  probably  accouni 
for  this  Italian  incursion  quite  as  much  as  schemes  i 
military  conquest ;  but  it  would  not  have  been  possible 
to   strike  that  blow  but   for  the  collapse    of    Russin. 
.Nevertheless,   Russia  is  not  driven  wholly  out  of  tl; 
field,  as  so  many  among  us,  as  the  German  "  high  com 
mand,"  seem  to  think.     We  need  not  be   surprised  il 
the   withdrawal   of   German   troops   from   the   Russian 
western   frontier  gives  her  guides   and  armies  a  new 
opportunity  to  show  loyalty  towards  the  Entente,  at    ' 
a  recuperative  power  capable  of  much.      .And  wheth> 
or  not  there  seems  to  be  no  question  but  that  Russian 
ideas  of  freedom  are  making  way  amongst  the  ignorant 
m.asses  of  the  German  slave  population,  so  that  Russia 
is  probably  helping  to  undermine  the  Caesarian  tyranny 
more  almost  by  her  subversive  conceptions  of  govern- 
ment than  she  could  have  done  by  a  victorious  career 
in  the  battlefields.      As  a  warning  to  the  professional 
mourners  among  us  who  are  now  noisily  weeping  ovei 
Italy,  as  if  Italian  courage  and  heroism  were  things  of 
the  past,  it  should  be  remembered  that  smart  Mackc 
sen  has  not  been  able  to  beat  back  the  Rumanians  ai 
seize  Moldavia  this  year.      Some  help  the   Rumaniar- 
have  had  from  the  Russians,  who  can  fight  right  wi 
\\  hen  not  betrayed  or  misled  ;  but  the  main  stress  of 
withstanding  the  mixed  hordes  under  Mackensen  has 
this    year   fallen    on    the    Rumanians    themselves,    and 
Mackensen  could  not  penetrate  their  defences.    Is  thero 
any  reason  to  suppose  that  this  brilliant  general  will 
fare  better  against  Italy?     We  do  not  think  so,   and 
looking  over  the  entire   field  of  conflict,   the  sight   is 
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Everywhere  that  of  a  raging  foe  baffled,  defeated  in 
ais  object,  held  back  from  plucking  the  fruit  towards 
vhich  his  hand  has  been  stretched  out.  Much  territory 
not  his  he  has  seized  and  harried,  but  it  will  never  be 
liis  to  keep.  The  very  Allies  he  has  lured  to  his  side 
Bong  to  be  rid  of  him ;  the  populations  within  the 
^ominion  he  calls  his  own  tug  at  their  fetters  to  be 
ree.  That  is  surely  true — but  you  should  hear  our 
[jpurners  ! 

I  Last  week's  shipping  losses  were  not  so  serious  as 
Tiose  for  the  week  ended  October  at.  Allowing  for  one 
^kessel  sunk  the  week  before,  but  only  reported  last 
week,  the  sinkings  of  ships  of  1,600  tons  and  over 
were  just  13  last  week,  or  five  fewer  than  in  the 
previous  week,  and  of  smaller  vessels  only  4  were  sunk 
compared  with  8,  the  total  sinkings  being  17  as 
ngainst  26.  This  total,  though  serious  and  lamentable 
enough,  is  the  lowest  but  one  since  the  piracy  began  in 
February,  and  only  one  ship  was  unsuaressfully 
attacked.  That  may  indicate  either  increased  cunning 
on  the  part  of  the  pirate  crews,  or  a  diminishing  num- 
ber of  available  submarines,  or  it  may  be  just  pure 
chance.  One  by  no  means  discouraging  indication  of 
German  disappointment  with  the  results  of  their  ex- 
penditure on  submersible  boats  may  be  discovered  in 
the  descriptions  adroitly  published  in  all  newspapers  of 
the  wonderful  5,000-ton  submarines,  capable  of  dis- 
appearing in  a  few  seconds,  and  the  number  of  which 
is  being  multiplied  at  tremendous  speed.  We  need  not 
disbelieve  the  whole  of  that  tale,  but  the  mixture  of  lies 
in  the  truth  it  contains  is  so  obvious  as  to  suggest 
German  prompting.  And  there  is  no  call  for  alarm,  only 
for  vigilance  Last  week  it  may  be  mentioned  721  ships 
fewer  entered  and  left  our  ports  than  in  the  week 
before,  viz.,  2,285  '"  and  2,321  out,  but  the  number  was 
388  more  than  in  the  week  ended  October  14.  Rela- 
tively, therefore,  the  damage  done  by  the  pirate 
assassins  has  been  pretty  even  during  the  last  month. 
But  at  its  lowest  it  is  far  too  much,  and  therefore  it 
must  and  will  be  diminished. 

Sir  Eric  Geddes's  account  of  the  work  of  the  Navy, 
given  in  the  Commons  on  Thursday,  was  lucid,  frank, 
and  most  inspiriting,  particularly  regarding  our  pro- 
gress in  coping  with  the  submarine  crimes.  But  will 
he  silence  the  lugubrious  chorus?  Ah,  no.  They  still 
put  more  faith  in  German  lies  than  in  plain  truth. 


Insurance    News. 

Really  the  Clerical,  Medical  and  General  Life  Assur- 
ance Society  did  remarkably  \vell  in  its  year  ended  June 
30  last.  Its  proprietors  and  clients  do  not  need  to  be 
reminded  how  difficult  the  times  in  which  we  live  are. 
No  doubt  the  imminence  of  danger  prompts  many  to 
try  and  protect  themselves,  or  those  who  depend  on 
them,  by  policies  of  life  insurance,  but,  on  the  other 
hand,  there  are  many  more  whose  means  have  not  ex- 
panded in  a  way  that  permits  them  to  increase  their 
insurances,  and  some  have  become  callous  or  indif- 
ferent. That  in  these  mixed  circumstances  the  man- 
agement should  have  been  able  to  issue  790  new 
policies,  covering  a  total  sum  assured  of  ;^"i, 006,805,  is 
testimony  to  the  excellence  of  the  business  manage- 
ment. Only  _£"20o,5oo  of  the  new  liability  was  re-in- 
sured, so  that  the  nett  increase  in  the  society's  own 
liabilities  was  ^■^806,305,  or  nearly  ;£,'6g,ooo  more  than 
in  the  preceding  year.  Altogether  the  new'premiums, 
including  single  premium  of  ;^655,  came  to  ;^,'32,278, 
and  the  total  premium  income  was  ;^i2,oi5  larger  at 
;^468,345.  Interest  income  also  increased  by  ;£,"i  1,268, 
and  amounted  to  pf 285, 340,  the  gross  rate  of  interest 
earned  having  been  £4  13s.  2d.  After  deducting  in- 
come-tax the  nett  rate  was  still  3s.  6d.  abo\e  the  pre- 
\ious  year  at  ;^3  i6s.  lod.  per  cefit.  Claims,  includ- 
'"S  ;^  40.776  directly  due  to  war,  amounted  to 
;^36o,484,  an  amount  larger  than  usual,  but  still  within 
the  amount  actuarially  calculated  on,  so  that  a  moderate 
mortality  profit  has  accrued  to  the  society.  Special 
bonus  payments  of  ^^260,937  have  been  made,  in  addi- 
tion to  the  ordinary  outgoings,  and  consequently  the 
life    assurance   fund    is    less    by    ;^95,332,   but   is    still 


;£,'6,09S,56g,  and  it  is  represented  in  the  main  by 
actual  values  where  the  securities  held  are  marketable. 
At  any  rate,  the  prices  at  which  the  stocks  are  entered 
in  the  books  are  based  upon  those  current  at  June  30, 
1916,  the  date  of  the  society's  latest  quinquennial 
valuation.  In  the  interval  there  have  been  ups  and 
downs,  and  possibly  some  little  further  depreciation 
n^ay  have  occurred  here  and  there,  but 'we  do  not  think 
it  can  have  been  much,  for  the  market  has  kept  wonder- 
fully firm  amid  all  the  disappointed  hopes  and  per- 
plexities of  the  intervening  year.  We  hope  other  in- 
surance offices  will  do  as  well  as  the  Clerical,  Medical 
and  General,  for  then  an  added  comfort  will  be  given 
all  round  to  those  who  face  the  ordeal  of  battle,  and  to 
their  dependents. 

Attention  has  recently  been  drawn  to  the  fact  that 
although  the  Government  is  now  borrowing  on  a  5I  per 
cent,  basis,  there  has  been  no  recent  revision  of  the 
terms  for  the  issue  of  Government  annuities.  The 
rates  now  quoted  are  effective  when  the  average  price 
of  Consols  is  under  66J  (more  than  10  points  above  the 
current  price),  at  which'  price  the  yield  on  Consols 
works  out  at  3f  per  cent.,  certainly  not  sufficiently  high 
to  encourage  purchases  at  this  time.  There  are  a  great 
number  of  {>eople  who  would  be  attracted  by  a  Govern- 
ment annuity  based  on  rates  more  consistent  with  exist- 
ing values,  and  from  the  Government  point  of  view  a 
revision  of  annuity  rates  should  be  made  at  once,  as  an 
increase  in  sales  of  annuities  would  not  only  be  an  addi- 
tional help  to  the  revenue  but  would  encourage  thrift. 

It  appears  that  the  sanction  of  the  Treasury  in  con- 
nection with  the  issue  of  560,000  preferred  ordinary 
shares  of  the  Eagle  and  British  Dominions  Insurance 
Co.  to  the  shareholders  of  the  Eagle  Insurance  Co. 
when  it  was  amalgamated  with  the  British  Dominions, 
was  given  subject  to  the  proviso  that  there  should  be 
no  application  for  a  quotation  on  the  Stock  Exchange. 
This  means,  of  course,  that  no  public  dealings  in  the 
shares  will  be  allowed,  a  point  that  is  only  now  being 
realised,  and  naturally  dissati^,faction  is  being  ex- 
pressed. It  is  urged  that  the  company  should  have 
made  the  matter  quite  clear  at  the  outset.  As  it  is 
with  no  free  market  in  the  new  shares,  those  wishing 
to  dispose  of  their  holding  can  only  do  so  privately  and 
through  the  medium  of  the  company.  Anyone  wishing 
to  realise  in  order  to  transfer  the  proceeds  into  War 
Bonds,  for  example,  would  find  it  anything  but  an  easy 
matter  to  get  irito  touch  with  prospective  purchasers. 

The  figures  presented  in  the  accounts  of  the  leading 
.Australasian  offices  transacting  fire,  marine,  and 
general  insurance  business,  indicate  that  a  large  pro- 
portion of  the  increase  in  premium  income  shown  came 
from  marine  business,  the  results  of  which  were  not 
uniformly  favourable,  while  it  was  again  necessary  to 
allow  rather  liberally  for  unexpired  risks.  Workmen's 
compensation  in  some  of  the  most  important  parts  of 
.Australia  is  .still  in  the  stage  where  the  experience  of 
claims  is  as  yet  imperfectly  developed.  In  the  fire 
bufiness  the  high  prices  ruling  affected  the  value  rf 
goods,  and  this  tended  to  maintain  the  volume  of  fire 
insurance.  According  to  the  Australasian  Insurance 
and  Banking  Record,  which  gives  a  valuable  compila- 
tion of  the  last  published  accounts  of  27  offices,  nett 
premiums  for  1916-17  showed  an  increase  of  ;^95i,o49, 
as  compared  with  the  previous  year,  while  claims  were 
£,'545,127  higher,  and  charges  ;^i93,262  more.  The 
increase  in  the  aggregate  volume  of  business  was  not 
accompanied  by  any  increase  in  profit.  As  in  former 
years,  the  greater  portion  of  the  surplus  from  under- 
writing has  been  applied  to  building  up  reserves  of 
\arious  descriptions,  while  the  dividends  and  bonuses 
are  provided  mainly  from  interest.  The  average  rate 
of  distribution  was  about  12  per  cent.,  of  which  a  little 
over  2  per  cent,  was  from  underwriting  profits. 


Chinese  Government  7  per  cent.  Peking-Hankow  Railway 
Kedemption  Loan. — The  coupons,  each  for  jf3  9s.  3d.,  and 
extra  dividend,  due  November  5  next,  on  the  bond  certificates 
issued  by  the  London  City  and  Midland  Kxecutor  and  Trustee 
Co.,  Ltd.,  will  be  paid  on  and  after  that  date  at  the  head  office 
or  branches  of  the  London  City  and  Midland  Bank,  Ltd.,  at  the 
rate  of  ;f  1;  8s.  3d.  per  coupon   (less  income-tax). 
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A   NEW   DEPARTURE 

IN  LIFE  ASSURANCE. 

Policies  can  now  be  effected  under  the  ordinary  Whole  Life  and 
Endowment  Assurance  tables,  at  the  Society's  very  LOW 
NON-PROFIT    RATES,    and    can     be     TRANSFERRED   to    the 

BONUS  TABLES  at  any  subsequent  time. 

Apply  to— 

CLERICAL,  MEDICAL  and  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
15,  St.  James's  Square,  S.W.  1,  London. 

NOTE — The  Society  grants  Assurances  to  under-average  lives  on  equitable 
terms,  and  ANNUITIES  toIMPAIRED  LIVES  at  ENHANCED  RATES. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

ASSETS    exceed    £1 1 ,000,000. 


Write  for  particulars   of  the 

NATIONAL  WAR  BOND   POLICY. 


Edinburgh!  3S,  St.  Andrew  Square. 
London;  5,  Walbrook,  E.C.  i,  and  8,  Pall  Mall,  S.W.  1. 

^Cft  nC3r  M  K>*  IKT  nr  '^tSr'  assurance  company 

'C^      K^U  ^JCB   JLV     .M,  ^^^  LIMITED, 

EsTAIiLIRHED    I  782. 

Head  Office:  PHCNDi  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C.  4. 
Total  Assets  Exceed  £17,000,000. 
Claims  Paid  Exceed   £9S,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

LoM  of  Profits  following  Fire,  Worlimen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 

DON'T  SELL  YOUR 
VICTORY   LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
142.HolbornBars.  EC.  1. 
or   to    any  of  its  Agents. 


Money    and   Credit    Notes. 


Bank  Rati  5  per  Cent.    (Reduced  from  5^  per  ceat.  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evtning. 

Money  has  been  in  rather  brisker  demand  now  and 
then  this  week,  but  the  activity  has  not  changed  the 
rates  for  seven-day  monej .  Discount  has  also  re- 
mained unaltered  for  all  except  60-day  bills,  which  are 
about  -^  higher  at  4I  per  cent,  than  they  were  a  week 
ago,  but  yesterday  early  January  bills  were  done  at 
4^8  per  cent.,  and  any  paper  falling  due  round  about 
the  end  of  the  year  was  actively  competed  for.  Ex- 
changes on  France,  Italy,  Switzerland,  and  Scandinavia 
have  moved  against  this  country,  and  the  Stockholm 
quotation  of  9.90  kn.  to  10.10  kn.  is  said  to  be  the  low- 
est ever  registered.  Russian,  Dutch  and  Spanish 
currencies  have  also  depreciated  in  value,  but  for  the 
time  being  the  markets  take  very  little  notice  of  them. 


Changes  in  the  Bank  return  were  comparative!. 
trivial,  the  most  prominent  being  an  increase  of 
;^3>7^9iOoo  in  the  public  deposits.  This  addition  has 
been  provided  by  ;^"i, 878,000  drawn  off  other 
deposits  and  by  an  increase  of  ;^2, 178,000 
in  the  other  securities.  The  reserve  is  down 
^"305,000  to  ;^32,o74,ooo,  which  is  ;6"5'5i5.ooo  under 
the  figure  of  a  year  ago.  Coin  and  bullion  has 
increased  ;^487,ooo,  but  that  has  been  more  than 
neutrali-sed  by  an  increase  of  ;^792,ooo  in  the  note  cir- 
culation. Accordingly  the  reserve  isless  to  the 
amount  stated,  and  as  the  liabilities  on  deposits  have 
slightly  risen,  the  proportion  of  the  reserve  to  liabilities 
is  about  I  per  cent,  down  at  ig^-  per  cent. 

There  have  been  several  very  interesting  movements 
in  the  foreign  exchange  market  this  week.  Paris,  after 
its  recent  decline,  has  risen  again  to  27.44  francs, 
though  it  is  still  anticipated  that  a  portion  of  the  n<' 
4  per  cent.  French  loan  will  be  issued  in  London.  11 
Italian  lira,  on  the  news  of  the  reverse,  is  quoted  ai 
38.20  lire  to  the  pound,  so  that  it  is  now  worth  about 
two-thirds  of  its  par  value.  The  appreciation  of  Scandi- 
navian, Dutch,  and  Swiss  currencies  is  now  more 
marked  than  at  any  other  period  of  the  war.  Stockholm 
is  quoted  at  10.70  kr.  to  the  pound,  against  a  par  of  ex- 
change of  18.15  ^'^•f  while  Copenhagen  is  quoted  at 
12.75  kr.,  Christiania  at  12.70  kr.,  Amsterdam  at  10.40 
fl.,  and  Berne  at  21.41  fr.  The  reason  for  these  low 
rates  is  the  action  of  the  Government  in  placing  an 
embargo  on  exports  to  these  countries,  for,  as  imports 
continue,  and  the  outward  movement  of  goods  is  re- 
stricted, the  inevitable  effect  is  to  produce  an  adverse 
movement  in  the  exchanges.  But,  as  we  have  shown 
before,  adverse  exchanges  are  not  altogether  disadvan- 
tageous to  us  in  war  time,  since  they  tend  to  increase 
the  employment  of  neutral  credits  here.  There  has  been 
a  sharp  .improvement  in  the  Montreal  exchange  from 
$4.72^  to  $4.74^  on  the  removal  of  the  embargo  on 
United  States  shipments  of  gold  to  Canada.  It  is  in- 
tended to  make  shipments  from  time  to  time  to  maintain 
the  exchange  at  a  higher  level.  Less  trouble  has  re- 
cently been  experienced  in  maintaining  the  New  York 
than  in  keeping  up  the  Montreal  excliange,  and  Lord 
Reading's  mission  was  apparently  as  much  concerned 
about  the  latter  as  the  former. 

The  scheme  for  establishing  a  State  bank  in  Argen- 
tina, to  be  called  the  Banco  de  la  Republica,  on  most 
dangerous  and  even  fantastic  lines,  is  said  to  have 
been  abandoned.  The  monthly  circular  of  the  Bank 
of  British  South  Atnerjca  says  the  scheme  met  with 
very  little  support  in  the  Argentine  Senate,  and  it  was 
just  as  well.  The  project  was  designed  merely  to  pro- 
vide the  Government  with  funds,  and  these  may  per- 
haps be  found  by  a  more  safe  method.  The  Finance 
Committee  of  the  Senate,  it  seems,  has  suggested  to 
the  Minister  of  Finance  that  an  internal  loan  should  be 
issued  to  mieet  urgent  necessities,  said  nece.s,sities 
being  estimated  at  $487,000,000  paper,  or  about 
$214,280,000  gold,  equivalent,  that  is,  to  nearly 
$43,000,000.  The  estimate  for  the  Budget  deficit  of 
the  current  year  is  $100,000,000  paper,  and  it  would 
be  just  as  well  if  Argentina  did  not  actively  enter  into 
the  European  war.  Plenty  of  ways  are  open  to  the 
Government  and  people  to  help  us  in  the  struggle  with- 
out plunging  into  the  vortex  of  active  strife,  in  which 
the  whole  future  of  the  country  might  be  put  in  peril. 

Changes  are  announced  in  the  control  of  the  British 
Commercial  Bank,  formerly  known  as  Renter's  Bank. 
In  fact,  it  is  reported  that  the  controlling  share  interest 
has  been  acquired  by  "a  well-known  financial  group," 
and  as  a  consequence  the  existing  directorate,  consist- 
ing of  Messrs.  G.  W.  Williams,  G.  Grinnell-Milne, 
Mark  F.  Napier,  and  E.  W.  Parker,  have  retired  from 
the  board.     Mr.  G.  H.  Butterfield  remains  as  manager. 

Too  late  to  deal  with  the  figures  in  any  detail,  we  get 
the  rejx>rt  of  the  Yokohama  Specie  Bank,  Ltd.,  for  the 
half-year  to  June  30.  It  shows  that  the  gross  profits, 
including  1,720,000  yen  brought  forward,  amounted  to 
39,333,000  yen,  while  the  nett  profits  were  4,947,000 
yen.  After  again  placing  800,000  yen  to  reserve,  the 
usual  dividend  at  the  rate  of  12  per  cent,  per  annum  is 
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paid,    and   a   baliince  of  2,227,000   y€n  remains   to  be 
carried  forward. 

It  16  announced  that  1,288  bond  certificates,  each 
representing  11  bonds  of  $100  each  (Peking  currency), 
of  the  Chinese  Government  7  per  cent.  Peking-Hankow 
Railway  Redemption  Loan,  have  been  drawn  for  re- 
demption at  par  (;^99  per  bond  certificate),  and  will  be 
paid  at  the  head  office  of  the  London  City  and  Midland 
Bank,  Limited,  5,  Threadneedle  Street,  E.C.,  on 
November  5,  when  interest  thereon  will  cea&e.  The 
bond  certificates,  which  must  be  accompanied  by  all 
unmatured  coupons,  should  be  left  three  clear  days  for 
examination  at  the  head  office  of  the  bank  or  any  of 
its  branches. 

It  is  rather  unusual  for  shares  in  an  industrial  com- 
pany to  be  ofi'ered  to  tender,  but  this  is  the  method 
adopted  by  the  Conmiercial  Bank  of  London,  Ltd.,  in 
connection  with  a  parcel  of  64,500  preference  shares  in 
the  London  Foundry  Co.,  Ltd.  The  total  capital  of 
this  concern  is  ;^i3i,5O0  in  89,500  preference  and 
42,000  ordinary  shares,  and  64,500  of  the  preference 
■have  been  sold  to  certain  purchasers  at  i8s.  nett.  It  is 
for  these  that  tenders  have  been  invited.  They  are  en- 
tilled  to  7  per  cent,  cumulative  and  to  participate  in 
additional  profits,  but  sufficient  information  is  not  sup- 
pfied  in  the  prospectus  to  form  any  useful  opinion  about 
the  position  and  prospects  of  the  undertaking,  and  those 
tempted  to  tender  for  the  shares  must  do  so  largelv  in 
th3  dark. 

In  connection  with  the  suggestion  made  by  the 
Eastern  ExcTiange  banks  to  the  Ceylon  plantation  com- 
panies that  they  should  reduce  production,  as  the  banks 
could  not  continue  to  finance  estate  expenditure  on  the 
same  scale  as  hitherto,  it  is  now  understood  that  this 
curtail.ment  of  production  is  likely  to  be  general  both  in 
India  and  Ceylon.  It  is  stated  that  a  scheme  has  been 
drawn  up  by  which  the  British  Government  will  purchase 
a  certain  proportion  of  the  teas  produced,  and  make 
payments  to  the  companies  on  the  basis  of  costs.  No 
details  of  the  scheme,  however,  are  yet  available. 

A  provisional  agreem.ent  has  at  last  been  drawn  up  for 
a  settlement  of  the  Nicaraguan  Sterling  Loan  default.   It 
is  proposed  to  pay  the  four  coupons  which  fell  due  be- 
tween July   I,   3915,  and  January   i,   1917,   in  cash,  to- 
gether with  interest  thereon  at  6  per  cent.,  and  to  pay 
the  coupons  for  the  three  years  ending  January  i,  1920, 
partly  in  cash  and  partly  in   funding  bonds,  the  later 
coupons  receiving  a  larger  proportion  of  cash  than  the 
earlier    ones.       Including    sinking     fund     arrears,    the 
total   payments    to    the    bondholders     will    be    about 
;^  170,000.      It  is  more  than  a  year  since  the  treaty  be- 
tween Nicaragua  and  the  United  States  was  signed,  and 
the  total  amount  payable  to  Nicaragua  under  this  treaty 
was  ;^6oo,ooo.      It  is  out  of  this  money  that  the  pav- 
ment  to  the  bondholders    is    to    be    made    under  the 
arrangement  made  in  1915.     If  the  agrement  is  ratified 
by  the  Congress  of  Nicaragua  this  month  the  payments 
•will  be  made  at  the  beginning  of  next  month. 
Silver. 
Bar  silver  has  fluctuated   rather  sharply   this  week. 
It  was  4i5d.  per  oz.  a  week  ago,  and  held  that  figure 
up  to  the  middle  of  this  week.      Then  the  price  suddenly 
jumped  to  46d.,  which  was  the  quotation  of  October  30, 
a  rise  of  3d.  in  one  day,  which  is  declared  by  Messrs. 
Mocatta  to  be  in  their  opinion  unprecedented.      It  was 
due  to  the  extreme  narrowness  of  the  market.       One 
•day  there  is  a  certain  amplitude  of  supplies,  the  next 
a  more  active  demand,   and  consequently  the   rise  did 
not  represent  large  transactions.     Since  the  end  of  the 
month  the  price  has  tended  to  dwindle  again,  and  closes 
to-night   at    45^6.     The    stock    in    Shanghai,    Messrs. 
Samuel  Montagu  and  Co.   report,  was  25,200,000  ozs. 
in  sycee  and  $15,200,000,  an  increase  of  800,000  ozs. 
and  $100,000  on  the  previous  week. 


Applications  for  the  Rs.  90,00,000  Indian  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,03, i;?, 000.  Of  these 
Rr.  83,71,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,2g,ooo  in  immediate"  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  29.324.  and  for  immediate  transfers 
at  IS.  t;d.  received  about  44  per  rent.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  qo.oo,ooo.  Since  April  last  Rs. 
33,10,00,000  have  been  sold,  realising  £2i,Sy^,i2q. 


BANK    OF    ENGLAND 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday .  October  31,  1917. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


72,436,455 


^72,436,455 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  BulIloD 
Silver  BullioD 


i 

11,015,100 
7,414,900 
53,986,455 


£72,436  455 


Proprietors'  Capital 
Rest 

Publio  Deposltsdncluding 
Excbaguer,  Savings 
Banks,  Commtssioners 
0/  National  Debt,  and 
Dividend  Accounts)  .. 

Otber  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

£          !  £ 

*4, 5^3,000  s  Government  Securities  ..  59.043.870 

3,157,655     Other  SecurilieB    .,        ..  92,813,358 

Notes 30,035,115 

Gold  and  Silver  Colo      ..  2,039,236 


43,843.946 

122,366,439 

I0  539 


Dated  November  i,  1917. 


fl83,93l,579 
Chief  Cashier. 


£183,931,579 

J.  G.  NAIRNE 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year^ 


Last  year. 
Nov. 


£ 

3,187, 
51,107, 
116,622,, 


42,lS8, 
105,714, 
37,389, 


f 

37,224,295 
36,363,310 
21'4  p.c. 
6    „ 


Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do, 
yOayBills       ,, 

Assets. 
Gov,  Securities, 
Other       do. 
Total  Reserve .. 


Note  Circulation 
Coin  and  Bullion 


Proportion 
iBank  Rate 


Oct.  24. 
1917. 


£ 
3,113,296 
40,055.006 
124,244,025 

14,352 

58,965,870 
90,635.003 
32,379.306 


£ 

41,609,750 
55,539,056 

197  p.c. 

5      ., 


Oct.  31, 
1917. 


£ 

3,157,655 

43,841,946 

122,366,439 

10,539 

59,043,»7o 
92,813,353 
32,074.351 


C 

42,401,340 

56,025.6,^1 

193  p.c. 

5        ,. 


£ 

44.359 
3,788,940 

Decrease. 

304,955 
4,138,254 


Decrease. 


Increase. 

£ 

791,590 
486,635 


1,877,586 
4,313 

Increase. 

78,000 
2,178,353 


4,138,254 


Decrease. 

£ 


■4   po. 


LONDON 

BANKbKS' 

CLEANING 

Date. 

1917. 

igi6. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

1.865,125,000 

1.459.596,000 

405,529,000 
670,505,000 

1.779.554,000 

1,109,049,000 

— 

March 

i,492,a25,ooo 

1,085,508,000 

407.317,000 

«_ 

April 

1,403  882,000    . 

1.090,356,000 

313,526,000 

— 

May 

1, 778,706, 000 

1,445,416,0  0 

333,29'',ooo 

— 

Jane 

1,486,612,000 

1,147,630.000 

339,183,000 

— 

July 

1.454,956,000 

1,239. '9S,ooo 

215,763,000 

— 

August 

1, 62 '',36^  ,000 

i,36i.7«2,ooo 

263,586,1.00 

— 

Sepiember 

1,343,317.000 

1,136,590,000 

211,72 -jOOO 

— 

October 

392, 265, coo 

337,3(58,000 

54,877,000 

— 

„        10 

381,976,000 

326, H  0,000 

55,096,000 

— 

17 

371,167.000 

3-8,823,000 

32.344.500 

— 

24 

^54.974,0  0 

301,789,000 

44,185,000 

— 

31 

377,152,000 

3i5,o»7,ooo 

62,065,0.10 

— 

Total 

15.815.^79,000 

12,898,087,000 

_3,94i._854,oco_ 

- 

PUBLIC  INCOME  ANO  EXP6NI)ITUKE. 

(For  7  days  ended  Oct.  27.) 


Revenue. 


Expenditure. 


Ca  stems  1,487,000 

Excise 695,000 

Estate,  &a.,  Duties  ..         .,        3S4.000 

Stamps , .        1 10, CO ) 

Land  Tax  and  House   Duty  10,  co 

Property  and  Iiicouie  Tax  7go,covT 

Excess  Profits  Tax     ..        ..    4,356,000 
Land  Values     ..         ..         ..         10,000 

Po3i  Office        7so,ooo 

Crown  Lands  ..        ,.         ..       100,000 
Smidtv  LonoB . .         ..         ..         — 

Miacellaueoua 1.031,376 

Bullion  advances  repaid  ..  5U.000 
For  Treasury  Bills  for  Supply  84,6-5,000 
5^  BEchequer  Bonds,  1922. .  — 
6%  Exchequer  Bonds,  lyao. . 
National  War  Bonds..  ..* 
War  Eitpenditure  Certificates 
War  Savings  Certificates  . . 
4%  War  Loan,  1929-1942  t 
5%  War  Loan,  1929-19471  " 
Other  Debts  created  under 

Wur  Loan    Act,  1915,  and 

Finance  Act,  igi6    . . 
Telegraph   Money  Act,  1913 
Under  Post  Office  Riy.  Act, 

I9«3 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Public  Buildings  ..  — 
Under  Housing  Act  ..  ..  — 
Repayment  of  Advance  for 

Interest     on      Exchtquer 

Bonds  169,818 

China  Indemnity  ..  ..  — 
East    African     Protectorate 

Loan  repayment     ..         ..        — 
SuezCan<il  Drawn  Shares,.       — 
Ways  and  MeaoE  .'Vdvaiiots     6.000,000 
Decrease      lo      Eichequec 

balances        — 


i7,8cg,coo 
500,000 

14,173,138 


47.375 
1,082  950 


300,00  c 


50,729,294 
80,000 


National  Debt  Servtre 
Interest,  etc.,  on  War  Debt 
DevetopmentA  Road  Imi^vi 
Payiuentsio  Local  Taxation 
Other   Consolidated     Fund 

Charges        .,         .. 
Supply  Services 
Bullion  Advrfuces 
For    Advance    for    Interest 
on  Exchequer   Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  . .         . .        — 
For  Treasury  Bills    . .  . .  63  409,000 

Expenditure         Certificates 

under  War  Loan  Act,  ic,i6        — 
Other  Ijebt  under  War  Loan 

Acts,  1914-16 — 

For  Exchequer  Bonds  under 
Sectiun  6i  of  Finance  Act, 
igi6,  ard  Section  34,  1917  — 

Under   Telegraph     (Money) 

Act,  1913        — 

Under     Post     Office     (Lon- 
don) Railway  Act,  1913    ..         — 
Under  Military  Works  Acts        — 
Under  Housing  Act,  1914   ..        — 
Public    buildings    Expendi- 
ture Act,  1903  . .         . .        — 
Old  Sinking  Fund,  1907-8.,         — 
Old  Sinking  Fund,  1910-11..        — 
Chinn  Indemnity        ..        ..        — 
Depreciation  Fund    ..         ..         — 
Suez  Canal  Drawn  Shares..        — 
Temporary  Advances  rcpuid   16,40^,000 
Increase      m        Bxotaei,4>ier 

''•*^'*)S       1, 411,7(3 


if  1 33,460.332 


£133.460,332 


'Excluding  sales  through  banks  which  have  not  yet  been  »r0it5ht  to  account. 


456 


XTbe  investors'  IRevtew* 


NOVE.MBER    3,    I917. 


CURRENCY   NOTES. 

Raturn  of  Currancy  Notes  for  the  week  ended  October 

31,  ISI?. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Notecertificfttes 
Previous  total 

3,729,920 

1,295,854 

1,210,000 

731,022,678 

3,054,322 
1,185,994 

546,708,503 

i 
134,375,912 
33,523,720 
19,310,800 

738,1-8,452 

550,948,819 

187,209,632 

Ratio    of  gold  held  against  notes,    this  week,  16.96  p.c. ;  last  week,  17.05  ^.c. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Sept,  21,  1917. 

Sept.  14.  1917- 

Sept.  22, 1916. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

86,795.800 
74,677,400 
10,500,000 

81,641,200 
76,929,200 

IO.<00,O00 

£ 
51,742,200 
23,558,200 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

171.373.200 

107,201,800 

1,888.400 

169,070,400 

104,094,000 

i,R2';,4ro 

75,300,400 

38  622,000 

388  200 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

280,463,400 
9.986.800 

274,9a3,Soo 
io.2rv,oo.^ 

114,310,600 
1,528.400 

Total  reserves  , , 
Bills  discounted— Members'. . 
Bills  bought  in  open  market 

290,450,200 
36,751,600 
32,202,400 

2S5,2u6,Soc 
33,i66,6oo 
^5, 669. 000 

ii5,b39,ooo 
5,541,200 
i5.776.'^0' 

Total  bills  on  band     . . 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.      . 
Municipal  warrants      . . 
Loans  on  gold  coin  and  bullion 

60,954,000 

10,785,800 

8,214,000 

42,800 

&7. 155.600 

9.071,600 

8,473,:?  00 

42,Sos 

22,318,000 
9,510,600 
1,607  800 
4,827,400 

Total  earning  assets  . . 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

87,996,600 

267,400 

47-540800 

84,743,200 

1,310, SCO 

4.1,924,400 

35,2(13.600 
5,853,200 

Total  dfcdctns.  fm  gross  dep. 
5%Red.Fund  agFed.Res.bknts 
All  other  resources 

47,8u8,2co 
100,000 
So,8oo 

46,235,200 

ICO.OOO 

61,600 

5.853,200 

ICO,000 

i,fi90,2ro 

Total  resources 

426,435. SCO 

416,346,800       1       r6i,74^,200 

Capital  paid  in 

GoTernment  deposits  . . 
Due  to  membrs-Res.  account 
Due  to  non-nabrs — clearint  ac. 
Motnbers'  bank  deposits— nett 
Collection  items 

11,870.800 

5,006.000 

^30,140  800 

10,155,600 

3«,  889. 800 

ii,873,6iX) 

4,320,400 

227,858,200 

10,124,200 

51.253,600 

11,084.600 
8,065,400 

103,691,200 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nettliab 
All  other  liab,  in  for  Gov  crdts 

278,392,4^0 

134,049  200 

1,600,000 

523.400 

273.556,400 

128,913,400 

1,512,200 

491,200 

111,760,600 

38.327,000 

51:2,800 

91,200 

Total  liabilities 

426,455. Poo 

416,346,800 

161,746-200 

Gold  res.  ag  nett  deposifliab 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

7<-3% 
78.6% 

81.4% 

74.3% 
78.&% 

82.2% 

71-2% 

72.6% 

101.8% 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ., 
Specie 
Deposits 
Lagal  Tenders 


Oct.  27,  1917, 


Oct.  20,  1917.  Oct,  13,  1917 


£ 
171,776,000 

9,192,000 
177,280,000 

8,584.000 


£ 

169,342,000 
11,400,000 

174.^34,000 
3,566,000 


167,652,000 

11,500,000 

171,958,000 

3,270,900 


Oct.  28,1916. 


£ 

146,770,000 

12,104,000 

156,320,000 

1,944,060 


NJEW   YORK  ASSOCIATE!)    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . , 

Circulation  

Excess  Lawful  Reserve 


I 
Oct.  27, 1917  Oct.  20, 1917  Oct.  13, 191; 


£ 

834,806,000 
10,406,000 
90,258,00c 
19,406,000 
10,586,000 

715,868,000 

43,948,000 

6.542,000 

13,482,000 


Oct.  28, 1916 


814,286,000 
12,448,000 
91,554,00c 
20,162,000 
15,254,000 

730,242,0»0 

44,478,000 

6,530,000 

18,988,000 


797,924,000 

13,098,000 

90,828,000 

I  19,522,000 

14,356,000 

1  717,296,000 

j  43.474.000 

;  6.478,000 
19,728,000 


£ 

660,912,000 
89,054,000 
34.338,000 

10.696,000 
665,038,000 
33,176,000 
6,330,000 
21,146,000 


Lawful  Reserve  coosists  of    i8%  of    the  Demand  Deposits  and  5%  of    the 
Time  Deposits. 

BANK   OF   FRANCE   (25  francs  to  the  £). 


Oct.  25,  1917. 

Oct.  18, 1917. 
£ 

Oct.  11,  1917. 

Oct,  «6,  igi6. 

t 

£ 

£   , 

Cold  In  hand 

131,559,000 

131,496,040 

131,424.280 

196,879,160 

SUverinhaod 

10,212,040 

10,278,560 

10,361,720 

13,121,880 

Bills  discounted 

24,354,840 

24.253.5«o 

23,684,200 

19,186,880 

Advances 

44,876,080 

44,9f3.l6o 

44.581,040 

47.4'4.040 

Note  circulation 

868,210,760 

867,207,240 

864,318,120 

663,566,000 

Public  deposits 

2,062,680 

1,426,520 

1,012,600 

8,039,080 

Private  deposits 

113.340,280 

114,381,440 

112,967,800 

109,233,600 

Foreien  Bills.. 

85,920 

65,480 

57,680 

156,160 

Proportion  between  bullion  and  circulation  25.71  per  cent., against  25.80  per 
cent,  last  weelc.  Advances  to  the  State  £484,000,000,  increase  ,^4, 000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  £20,395,960, 
decrease  £54,000,  aad  at  the  branches  £25,636,160.  decrease  £35,720. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Oct.  23,  19J7. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  cIroulatloD 
Oeposits 


125,691,300 
49.620,200 
377.<54,650 
500,950 
506,934,900 
2^6,771,700 


Oct.  15,  1917, 


£ 

125.373,8"0 
50,106,050 
600,246,600 
639,050 
514,766,300 
297,149.550 


Oct.  6, 1917. 


Oct.  33,  1916. 


£ 

125,364.750 

50,969.600 

602,877.800 

464.800 

300,996,700 


125,988,850 
18,048,600 
380,794,050 
569.550 
351.697.750 
I79.3J7,4':° 


Clearing  House  return  during  September  £404,766,500.  against  £386.111,030, 
in  August. 

SWISS  NATIONAL  BANK  (25  francs  to  the  &). 


Gold  and  silver 

Bills 

Note  oiroulatlon 
Current  and  deposit 
accounts     . . 


Oct.»3.  1917. 


£ 
16.189,384 
8,072,776 
23,074,636 

3,727.056 


Oct.  15. 1917. 


£ 
x6,o5r,96o 
7.884,184 
23,142,608 

3.405,380 


Oct.  6, 1917. 


£ 
I6,e46.l84 

8,875,428 
il3,43l,496 

4,114,124 


Oct.  23,  I916. 


13,690.144 
7,268,53: 
18.329,996 

4.8l4.S>4 


BANK  OF  ITALY  (25  lire  to  the  £). 


Sep.  20, 1917  Sep.io,  1917  Aag.  31, 1917  Sep.  20,  igit 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

4e,2i8,i20 

25,365,680 

833.440 

13,306,880 

8,787,000 

I9«,524,o8o 

25,175,160 

12,995,920 


£ 

41,088.240 

25.353.400 

832.720 

13,130.800 

8.786,200 

190,191.160  ! 
25,062,440  i 
i3,9c€,48o 


41.455,600       42,496,72^ 


25,424,5150 
832,600 
13,608,680 
8,783,400 
187,716,520 
23.487,760 
13,620,280 


<o,448,68* 
834.400 
7,047,120 
8  831.040 
139,766,920 
i5,479,'»o 
15. 174,520 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Oct.  20,  19171  Oct.  13,  i9i7iOct.  C,  I9i7pct.  21,  igi6 


Gold        

Silver 

Fo'eien  Bllli    .. 
Discounis  and  Short  Bills 
Treasury  Account,  &c. 
Notes  In  Circulation  ,. 
Current    Accounts.   Daposfl^ 
Dividends.  Interests,  &o. 
Government  Securities 


£ 

77,943,390 

28,921.267 

1.661,717 

24,104,961 

25,174,692 

108,508,209 

38,237,219 

1,960,497 

4,184.488 


£ 

77.675. 320 

28.898,949 

3,676,825 

29.731,931 

25,178,^ 

lcS,495.s86 

38.608.239 

1,902,757 

4,506,978 


£ 
77,499.153 
28,995,007 

3  647,029 

29.897,971 

25,136,552 

108,052,700 

38,231,869 

2,101,219 

5.034.518 


£ 
42,396,013 

29,732  8j» 

4,031,80: 

24,815,846 

31,869,124 

92.277.777 

29.449  8t6 

«.594.85« 

4,448,106- 


BANK  OF  NORWAY 

. 

Oct.  15.  1917. 

Oct.   8.    1917. 

Sept.  29, 1917. 

Oct.  15,  191*, 

Gold 

Balaaoe  abroad  and 

Foreign  Bills 
Gover'nt  Securities.. 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 

6,753,000 

3,845,000 

707,000 
18,675,000 
17,125.000 
9,669,000 

6.753.000 

4.156,000 

707,000 

17,453,000 

17,030,000 

8,751,000 

£ 
6,754.000 

4,323,000 

707,000 

16.702,000 

17.121.000 

7.863.000 

£ 
6,262,000 

5,588,c«o- 
767,000 
6,538,000- 
12.698,000 
3,869.oo» 

STATE  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 

Gold 

Gold  in  reserve  abroad 
Loans  and  Discounts, 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treaaury  deposits. . 


Oct.  29,  1917. 


£ 

15.780,000 

129,520,000 

230,86o,coo 


i,7i3, 120,000 
1,836,210,000 


Oct.  ao,  1917.  Oct.  13, 1917. 


£ 

10,^10,000 

129,560,000 

230,860,000 


(,761,770,000 

I  >785. 890,000 


Oct.  39,  19x6. 


£ 

11,600,000 

129,650,000 

230,860,000 


1,607,840,000 
1,729,010,000 


£ 

10, 510,00* 

155,880,000 
2O3,500,«OO- 


600, 350,00* 
784,490,000 


22,373,000 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Oct.  30.  1917. 

Nov.  1,  1917. 

Sellers. 

Buyers, 

Sellers. 

Bujrera. 

Paris  ..  ::  :: 

Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  ..     .. 
Stockholm    ..     .. 

Cable  transfers 

Three  months'  bills  . ,     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

10.20 

Nom. 
2733 
27.73 
21-45 
21.80 
340 
38.,  5 

20.08 

55l 

loi 

13.25 

1325 

11.20 

10.30 
Nom. 
27.38 
27.78 
21.55 
21.90 
343 
38.30 
20.18 

1345 
13-45 
11.30 

10.55 
10.70 
27.35 
27.75 

350 

37-95 
20.23 

55| 

30 

11-95 
11.05 

9.85 

10.65 

10.80. 

27.40 

27.80 

21.40 

2175 

3" 
38-10 

If 

12.0S 
I2.as 
laoo^ 

FOREIGN    RATES    OF    RXCHANliE   ON    LONDON. 

Method  of 

0  § 

Last 

Thfa 

Quoting. 

Is 

Week. 

Waek.  . 

Paris,  cheques 

Francs  »o  jfi 

23.22J 

27-43 

27-57. 

Amsterdam,  cheques 

Florins  to  £1 

12.107 

10.65 

"■674 

Italy,  sight      

LiretO:^!  .. 

25.22, 

36.55  . 

38-25     . 

Madrid,  sight 

Pesetas  to  f  I 

25.221 1 

20.45 
3o|d. 

^. 

Lisbon,  sight 

Fence  to  milreis  .. 

53id 

Switzerland,  sight    .. 

Francs  to  £"1 

25224 

21-15 

21. $5 

Christiania,  sight 

Kroner  to  f  i 

18.159 

14.35 

13.05 

Stockholm,  sight 

Kroner  to  ;f  I 

18.159 

I2-0O 

10.75 

Copenhagen,  sight    .. 

Kroner  to  £"! 

18.159 

14.40 

13.15 

Petrograd,  sight 

Roubles  to  jf  10     . . 

94-57 

347i 

355 

Alexandria,  sight 

Piastres  to  ^f  i 

97* 

9/4 

97i 

Bombay,  T.T. 

Sterling  to  rupee.. 

1/4 

i/4i4 

t/4|ft 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

'2'^ 

Hong  Kong,  T.T 

2/6* 

3/1  li 

Shanghai,  T.T 

Sterling  to  tael 

— 

4/2, 

Singapore,  T.T 

Sterling  to  dollar.. 

— 

2/4II 

2/lS 

2/4A 

2/l| 

Yokohama,  T.T 

Sterling  to  yen     .. 

Dollars  to  £i 

24.53d. 

New  York,  cable 

4-86« 
47.58a. 

*"'3 

Buenos  Aires,  T.T 

Pence  to  dollar     . . 

5ii<r. 

Valparaiso,  90  days,. 

Pence  to  peso 

Hisd 

I4Sfd. 

Montevideo,  T.T 

Pence  to  dollar     . . 

5ld. 

56|d. 

57fd. 

Rio  de  Janeiro,  po  days 

Pence  to  milreis  .. 

i6d. 

l3Ad. 

nid- 

OPEN  MARKET  DISCOUNT.  Last  week.  This  week 

Per  cent.    Per  cuU. 

Thirty  and  sixty  day  remttted  

Three  months  ,,  

Four  months  u  * 

Six  months  .      -  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK    AND    DEPOSIT    RATES.    Last  week  This  weak 

Per  cent.  Per  cent. 

Bank  of  Bogland  minimum  disoo-unt  rate        5  .•  5 

,,  ,,         short  loan  rates  —  ..  — 

Bankets' rate  on  deposits 4  ..  4 

Bill  brokers' deposit  rate  (call) 4  ..  4_ 

..  7  and  14  days' notice  4i 

Current  rates  for  7  day  loans  4i 

..  for  call  loans  A—i 


A 
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The  Week's  Stock   Markets. 


I  Last  I  This  11 

|Week|Week|| 


has  been  a  terribly  dull  week  on  the  Stock  Ex- 
change, and  matters  were  not  improved  by  the  incidence 
of  the  November  i  holiday,  which  left  the  final  working 
day  of  the  week  suspended  in  mid-air.  Consequently 
such  business  as  came  along  was  largely  confined  to  the 
first  three  days  of  the  week,  when  the  sentiment  was 
very  bearish  owing  to  Italy's  most  unfortunate  re- 
verses, and  the  effect  of  this  was  not  offset  by  the  cheer- 
ing news  from  the  Western  front  and  later  the  im- 
portant success  against  the  Turks  in  Palestine.  Dealers 
were  not  in  the  humour  to  make  the  best  of  the  position, 
and  in  nearly  all  directions  a  dropping  tendency  was 
displayed.  .A  notable  exception  was  provided  by  the 
Argentine  Railway  market,  where  the  resumption  of 
traffics  after  the  conclusion  of  the  strike  produced  some 
very  favourable  "  takes."  The  increases,  of  course, 
are  largely  in  consequence  of  the  amount  of  goods  held 
up  during  the  period  of  dislocation,  but  the  promptitude 
with  which  the  situation  has  been  dealt  with  as  soon  as 
it  was  possible  to  resume  operations  gave  considerable 
satisfaction,  as  it  indicated  that  the  organisation  had 
not  been  so  deeply  affected  as  one  was  led  to  suppose. 
.A.nyhow,  the  progress  of  the  country  is  not  to  be 
seriously  retarded  by  temporary  troubles,  which  have  to 
be  faced  everywhere — both  in  the  Old  World  and  the 
New — from  time  to  time,  and  holders  of  good  stocks 
ought  to  be  very  chary  of  parting  with  them.  In  the 
American  market,  International  Mercantile  Marine  had 
a  rather  sensational  rise  on  a  Wall  Street  report  of  a 
scheme  to  deal  with  the  arrears  of  preference  dividend, 
which  now  amount  to  88  per  cent.,  but  there  seemed  to 
be  some  doubt  on  the  subject,  and  the  price  closed  con- 
siderably below   the  best. 

Stock  markets  this  week  have  been  mainly  affected  by  the 
unsatisfactory  news  about  the  Italian  retirement,  and  both  the 
public  and  professior/al  dealers  seem  to  have  made  up  their 
minds  to  take  a  very  pessimistic  view  with  regard  to  this  rather 
disquieting  development.  Of  course,  gilt-edged  securities  led 
the  decline,  and  Consols,  all  the  War  Loan  issues,  Irish  and 
Indian  securities  gave  way  considerable  fractions.  Colonial 
issues,  however,  were  scarcely  affected,  but  that  was  more  be- 
cause there  were  extremely  few  dealings  in  them  than  for  any 
inherent  strength  in  the  market  itself.  In  the  Foreign  division, 
Russians,  after  a  fairly  firm  opening,  gave  way  rather  sharply, 
but  Japanese  and  Spanish  showed  considerable  strength.  Por- 
tuguese gave  way  a  point,  and  Peruvians  also  slipped  back  by 
easy  stages,  while  Cuban  Ports  also  lost  ground.  On  the  other 
hand,  the  Chinese-Pekin-Hankow  loan  gained  a  point  on  the 
publication  of  a  series  of  drawn  bonds. 

Home  Railways  have  been  a  depressing  market  with  scarcely 
a  redeeming  feature  at  any  time  throughout  the  week.  Great 
Northern  deferred  was  conspicuously  weak,  and  most  of  the 
[others  in  which  there  were  dealings  dropped  i  to  ^  at  a  time, 
[but  a  little  steadiness  was  shown  towards  the  end.  Canadian 
I  Pacifies  started  well,  but  then  gave  way  very  sharply  on  the 
[disappointing  revenue  statements,  and  Grand  Trunks  lost  day 
[by  day  as  much  as  i^  to  3^  points.  Evidently  the  expenses  of 
[Working  are  far  outrunning  the  gain  in  traffics  which  the  com- 
tpanies  are  obtaining  at  present,  and  there  seems  to  be  no  end 
fin  sight  of  this  tendency.  Mexicans  were  scarcely  mentioned, 
land  in  the  American  market  the  only  conspicuous  movement  was 
lin  International  Mercantile  Marine  preference,  which  had  a 
{sensational  jump  of  12^  points  on  the  expectation  that  some 
[arrangement  would  shortly  be  come  to  with  regard  to  the  arrears 
[of  preference  dividends  amounting  to  88  per  cent.  The  story 
{did  not  find  absolute  credence  in  Wall  Street,  and  there  was  a 
[reaction  before  the  close.  United  of  Havana  and  Antofagasta 
^Were  both  weak,  but  Argentine  Railways,  after  an  uncertain 
ftpening,  hardened  up  on  the  favourable  traffics  published  to- 
(fards  the  end  of  the  week. 
Banks  received  very  little  attention,  and  where  movements 
Icccurred  thev  were  usually  adverse.  London  Joint  Stock,  Hong- 
Pkong  and  Shanghai,  and  Union  of  Australia  lost  ]4  to  i. 
J  Breweries  were  not  so  well  supported  as  has  been  the  case  re- 
ptently.  Allsopps,  Barclay  Perkins,  and  Watney  Combe  de- 
^ferred  all  gave  way  to  the  extent  of  one  or  two  points,  but  there 
I  was  a  certain  amount  of  inquiry  for  City  of  London,  which 
(moved  forward.  Iron  and  Steel  shares  were  irregular,  with  a 
[.rather  dull  tendency,  but  Dominion  Steel  and  Otis  had  spertacu- 
|lar  advances.  Land  shares  were  scarcely  mentioned,  and  slight 
Ideclines  in  Hudson's  Bays  and  Pekin  Syndicate  were  the  only 
finovenients  that  occurred.  Nitrates  were  decidedly  flat,  and 
{in  the  Shipping  division  Royal  Mails  were  weak,  but  Court 
lUne  and  Prince  Line  showed  some  strength.  Among  Tele- 
[  graphs,  Marconis  were  decidedly  flat.  Textiles  for  the  most 
[■part  were  neglected,  and  while  Coats  gained  a  .small  fraction 
;  Courtaulds  gave  wav.  Among  Tramways,  Brazilian  Tractions 
■  fell  a  point.  Miscellaneous  Industrials  were  good  in  places, 
.but    with    very    little     doing.     Gramophones     improved,     and 


Consols... 
War  Loan 


34% 

4% 

5%   1929-47- 
4%.  l9'e-42' 


India  3%  . 

M      34% 

Australian  5j%,  1920-22 
Canada 4%,  1940-60  .... 

..       44%,  1920-5  

N.S.W.  4%.  1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913 

„,  ,.       5%,  1914    

Chinese  itJ96  

,.       1912  

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pta 

,,        „         dfd , 

Gt.  Eastern , 

Gt.  Northern  dfd 

Gt.  Western    , 

Lanes,  and  Vorks 

London  Brighton  defd.  , 
London  Chatham  ord..., 


Canadian  Pacific   

E.  Indian  Guar.  4I  %  debs. 
Grand  Trunk  orcf.    

Do.  1st  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  

B.  A.  Western    

Anglo-South  American   . . 

Hank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Charteted  of  India    

H  jngkong  &  Shanghai    , . 

Lloyds  

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitrtrorth  .. 
Birmingham   Small  Arms 

Cammell-Laird 

Cargo  Fleet 

Donnan,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  pf. 

British  Aluminium  

British  Oil  &  Lake    

Brunner,  M  ond 

Castner-Keilner ■. .... 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

I£astmans 

English  Sewing  Cotton  ,. 
Anglo-Egyptian  "B"  .... 

Baku  (10s.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Allagara/- 

Anglo-Java  Rub.  2/-     .... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Batang  Malaka  2/- 

Bekoh  2/-.. 1 

Brit.  N.  Borneo  Trust  £l' 

BukitCloha/- '■ 

Bukit  Kajang^t 1 

tiuklt  Mertajain  2/-   

Bukit  Semijawang  2/-  ... 

Carey  United  jfi   

Ceylon  Para  2;- 

Chersonese 

Chevi   t  2/-    

Dalkeiihz/- 

Eastern  Invest.  Trust  £1 

Grand  Central  ^i 

tjula  Kalumpong^i 

Highlands  £1 

Java  Investment  £1 

Java  Para  41 

Johore  Rubber  Lands  £t. . 

Kamunin :  2/- 

Kinta  Kellas  «/- 

Kuala  Kubu  2/-  ........ 

I.abu  2/- , 

Langen  Java  ^1 

Linggi  2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalain  £1 

Merlimau  2/-   

Pahang  Jawa  2/- 

Pataling  2/- 

Abbontiakoon  do/-) 

Bechuanaland  Exp 

Brakpan  , 

Broken  Hill  Prop.  (8/-)    . 

Cam  &  Motor 

Central  Mining  (£12)  ... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  did.  {£2  los.)  . 

East  Rand   

Gttduld 

Got.  Areas  Mod 


55T 

99f 

93i 

99* 

55J 

65 

99i 

81 

93i 

824 

65 
60 
70 
80 
92 

82i 

84 

8J 
>3J 

6i 
36 
36i 
85 
66 
59J 

9 


16S 

162 

86 

86 

9* 

9 

574 

5", 

2rJ 

204 

■35 

131X 

5 

5 

404 

4cl 

77 

77 

74 

74 

7S 

7Aj 

115 

115 

35 

35 

7* 

74 

iiH 

trS 

22* 

22J 

68 

68 

85 

84 

24 

24 

16* 

164 

2.34 

234 

39/ 

39/9 

■ibi 

51/6X 

6i4 

bi 

23/ 

22/6 

42/9 

43/ 

4 

3iJ 

41/ 

4"/ 

IQ/6 

19/6 

45 

4^1 

IB/ 

18/ 

3t/9 

31/9 

30/ 

30/3 

ii 

4til 

3A 

3rt 

ti 

b-^ 

bi 

6| 

3* 

3J 

37/6 

37/9 

149JX 

'494 

11/3 

11/ 

52/b 

52/6 

27/9 

28/ 

2/3 

2/3 

bH 

6Ws 

42,«« 

42/6 

3/ 

3/ 

3A 

if. 

— 

.3/6 

7/q 

7i9 

'5  44 

15/b 

52/9 

53/ 

5/5 

— 

5/3 

— 

19/ 

— 

5/g 

— 

81/ 

5/3 

.5/1* 

3/7* 

3,9 

49/ 

49/ 

"/ 

3'9 

3'9X 

7/2* 



3/2 



.9/ 



29/ 

S7/ 

37/ 

0.i/ 

64/ 

— 

32/x 

Wi 

35/ 

sq/t> 

39/6 

4'94 

— 

4/10 

— 

3/3 

— 

"/ 

4«/9 

4!'/9 

3K 

30/ioJ 

9/3 

9  4{ 

5j 

58 

39/ 

41/3 

6/t 

6/14 



3/8 

45/ 

44/6 

4/9 

4/6 

7/104 

7/9 

5+* 

5H 

53/0 

52/6 

12/ 

11/9 

6A 

6A 

15/6 

'5/ 

3A 

3* 

3l>/t> 

35/3 

22/ 

22/ 

2A 

24^ 

13* 

13 

7/3 

7/3 

^^ 

2,^ 

3S? 

3S« 

N.S.W.  44%5yr.bds 

..       4J%.  '922-7 

M        5%.  1921-3 

5i%.  1920-2  .... 
New  Zealand  4%,  1929    . . 

Queensland  4% 

4i%.  i92'>-5    " 
Union  of  S.  Africa  4^%, 

1920-5    

Victoria  4i%.  1920-3 

Westn.  Aus.  4%    

French  War  Loan,  5%  .. 

Japan  4i%  (ist),  1905    

5%-  T907 

Mexican  5%,  iSgg    

Russia  4   % 

..      4i%.  1909 

li        M       5%.  1906 

London  and  N.-W 

London  and  S.-W.  dfd 

Do     red.  pf.  1914 

Metropolitan  

Do.        5%      pf.. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Last  I  Tttie 
Week  Week 


Cent.  Argentine  ord... 

Leopoldina 

Mexican  ord 

San    Paulo  (Brazilian). 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  Wesf. 
London  Joint  Stock.... 
Nat.  Prov.  ot  Eng.(£iOi  pd) 
Do.  {]Ci2Pd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

ThornycroTt    

Vickers 

Fine  Cotton  Spinners  .... 

Forestal  Lan.l 

Furness,  Withy 

Harro'.ls  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf . 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marcuni    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail 

Underground  Inc.  Bds.  .. 


North  Caucasian  ..... 

Roumanian  Cons , 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

j  Perak  2/-   

I  Port  Dickson  2/-   

Rub.  Estates  Johore  £1. 

Rub.  Estates  Krian  2/-. . . 

Rubber  Trust  £1 

Sampang  (Java)  2/- 

hapumaikande  ^^i     

Seaport  £1 

belangor 

Sengat  2/- 

Sereraban  £1  

Sheiford/,"! 

Sialang  £1    

Singripgre  Para  2/-    

Singapore  United  2/-    .... 

Soember  Ajoe  2/- 

Stagbrook  i  i 

Straits  Bertani  2/- 

Sumatra  Para  2/- 

Sungei  Bahru  £1   , 

Sungei  K-ij)ar  2/-   

Sungei  Kruit  £1 

Ta  I  ping  2/-  

Tall  Ayer  £1   

Tdndjou«  £1   

Tandjong  Malim  £1 

Tebrau  £1  

Telogoredjo  if  I 

Tempeh  2/- 

United  berdang  2/- 

United  Sumatra  2/-  .^ 

Val  d'Or  3/- 

Vallailibrosa  2/-. 

Way  Halim  1/8  pd 


97 
9ii 

gfij 
98, 

84 

80J 
92 

92 
92 

81 

79* 

97 

93 

65 

50X 

56 

66 

92i 

24 

92 

24 

77 

16 

57i 

14 

97i 

30 

56 

24 

agi 


6t 

39i 

181 
84 

12} 

73 
15 
232 
27i 
31 
29 

lOi 

23i 

37/6 

3^ 
39/y 

2 
39 '3 
32/ 
48/ 
51/9 

i 
34/6 
20/6 
44 

26/ 

I9'9 

3254 

"34 

84 

'A 

12/ 

50 
5i 

10/ 

'§ 

4/74 


34/ 
28/x 


37/ 


78/ 
5/ 
3/9 


4/8 

9T/ 

38/ 
78/ 


12/6 


25/3 


Gt.  Boulder  (2/-\    

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    .. 

Modder  "  B  " 

Do.    Deep 

.Mysore 

R.nd  Mines  (5/-)    

Rio  Tinto(£5)    

i^u^so-Asi  itic 

Spring  Mines 

I'ang.inyika 

Tanalyk    , 

Van  Ryn  Deep  , 


9'i 
964 
98 
84* 


92 

92 
8r 

79i 

97 

93 

65 

50 

56 

66 

92 

ni 

231 

77 
iS 

5^1 
974 
294 

231 
29 


59 
38 
'9i 
183 

83i 

"I 

15 

23i 

274 
32 

lOj 

'ci 
234 

37/S 

3i 
40/ 

2 
39/6 
32/ 
48/ 
51/6X. 

7A 
34/6 
20/6 

4i 
3^ 
26/ 

2C/0 

326* 
"24 
834 

'A 

lr/6 

M 
10/ 

'i 

8/ 
4/10J 
44/6 
4/54    ■ 
33/6 

3/ 
28/ 
3i'6 
37/6 
38/04 
48/x 
45/ 
78/ 
4/104 

3/9 
3/14 
33/6 
7/6 
10/14 
46/ 
til 

4/» 
43/6 
99/1 
37/ 
7»l 
53/   . 

3', 
12/6 

9/9 

4/6 

25/3 

a/ioir 

6/9 
5* 

li 

67i 

3S!J 


4S8 
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Roneos  were  also  better  on  the  report,  but  Associated  Cements 
eased  off  a  trifle. 

Oil  shares  as  a  rule  were  weak,  but  they  closed  with  a  firmer 
tendency  than  they  opened.  Anglo-Kgyptian,  Burmah,  Chele- 
ken,  Rumanian  Consolidated,  Trinidad  Leaseholds,  and  Vene- 
zuelan Concessions  all  gave  way,  but  there  was  some  support 
forthcoming  later,  and  part  of  the  original  losses  was  recovered. 
Burmahs  finished  well,  and  "  Shells,"  North  Caucasians,  and 
one  or  two  others  finished  firm.  Rubber  shares  have  been  in 
moderate  demand,  and  prices  continue  very  firm  in  spite  of  the 
fact  that  the  quotation  for  the  raw  material  has  been  inclined 
to  drop.  On  the  other  hand  the  expectation  that  shares  would 
come  on  the  market  rather  freely  has  been  disappointed,  and 
there  is  still  a  scarcity  of  floating  stock  which  naturally  helps 
to  maintain  a  strong  appearance  in  the  market.  The  dividends 
that  are  being  declared  are  generally  most  satisfactory,  and  the 
announcement  of  the  Rubber  Plantations  Investment  Trust  of 
■6  per  cent.,  against  3  per  cent,  for  the  corresponding  period 
was  very  favourably  received. 


LONDON    PRODUCE   MARKETS. 

Sugar. — The  market  remained  without  change  in  official  quota- 
tions during  the  week. 

Coffee. — Demand  for  most  descriptions  continsed  very  steady, 

CURRENT     PRICES    OF    CHIEF    ARTICLES. 

WBEK    F.NDING    NOVEMBER  j,  tgiy 


Bogar— per  cwt 
dnty  14;,  98<Jf 
polarisation 

Taf^'"  Cubes 

Crushed.,     .. 

-Granulated  .. 

Lyte's  granulated 

Foreign  graiui- 
lated,  first  marlfs 
f.o.b.,  spot 

GermanCubel.o.b. 

French  Cube 

promp; 

Crystallised,  Wesi 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duti 

I/-  lb. 
Itidian  Pekoe 
BcoUen    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S-)iicbonp 
Ceylon  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Soiiohong 
Cocoa  — per  owt. 

duij  6d.  per  lb. 
Trinidad — per  owl 
Grennda 
We-si  Africa..     '. 
Ceylon  Plantailoi, 
<»uayaquil  Ariba. 
Oofr«e— per    cwi. 
duty  42/- per  cwt. 
tiast  India    ,.     , . 
lauiaica..     ,, 
Costa  Rica   ..     .'. 
Provisions— 

Butter,  per  cwt 
Anciralian  finest 
Argentine     . .     . . 
liiaa  Cieamertes 
Dutch  dil.o..     ., 
Ru*4sJan  finest    ,. 
Paris  baskets 
Danish  finest 
Brittany     rolls  — 

doz. lb 

Bacon — per  owt, 

Irish      

Continental . .  . . 
Canadian  . ,  . . 
American  ,.  .. 
Hama — per  owt, 

irish       

Canadian  . ,  . . 
American     ,.     .. 

ObaoBO — per  cwt. 

Dutch 

Canadian     .. 
£oglish  Cheddar 
Wilts  loaf     . .     . . 
New  Zealand 

Rice — per  cwt. 

Japan     

Rangoon  2  stars  . . 

Zitt—per  130. 

English 

Irish      

Danish 

.Spelter— 

G.O.B.  as  to  posi- 
tion      

Flour— per  sack. 

Country  Straight 

Runs  ex  Mill.. 


Last 
Week. 


This 
Week. 


f    8.  d 


s  13    9 

a  13  9 
269 
269 


nom. 
nom. 


269 
nom. 

;.  d.  8.  d 


I  o-i 
I  0-2 
I  3-2 
I  6-2 
I  o-i 
ii-i 
I  0-2 


G   -97  O 

So  o    90  o 
61  o  -yi 
73  o  -£8  o 
o-ioo  o 


8j  o-l»'4  6 
6g  o  20  c 
78  o  100  o 


220/-223/ 
i2u/-223/ 
224/-229; 

nom. 

nouj. 
230/-238y 

nom. 


28/ 


161/-162/ 
162/ 
162/ 
157/ 

184/ 

100/  170/ 

110/-137/ 

nom. 

nom. 

137/ 
nom. 
nom. 


38  0-40  0 

33  0-36  0 
33  6-36  o 


f54-£50 
44/3 


£   8. 


«  13  9 
2  13  9 
2  6  g 
269 


nom. 
nom. 


269 
nom. 

i.d.  s.  d 


r  0-2 

I  3-2 
I  C-2 
I  6-2 
I  O-I 
I  O  I 
I  0-2 
I  O-I 
I  0-2 
I   O-I 


go  o-  97  0 
0-  91  o 
61  o-  71  o 
75  o  88  o 
98  0-100  o 


82  o  104  6 
69  0-120  o 
80  o  103  0 


220/-223/ 

a20/-223/ 
224/-229/ 

nom. 
nom. 
256/8 
nom. 

27/6-28/ 


161/-162/ 
162/ 
162/ 
'57/ 

.84/ 

160/ 

110/-137/ 

nom. 

nom. 

142/ 

nom. 

nom. 

•.    d. 
29    6 
3 


26 


39  0-41  o 

32  0-36  o 

33  0-35  o 


lC54-£50 
44/3 


Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbrM 
Greasy  Merino 
Greasy  Crossbrefi 
Ne  w  Zealand 
(sconred)  Merino 
Gr<:asy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Hlantation,      Spot 
Crepe  . .     . . 


Goal — per  ton 

Durham,  best  .. 

Seconds        ,.  .. 
Enst  Hartlepool. . 

Seconds        ..  .. 
Steams,  best 

Seconds        ..  .. 

Lead — per  ton. 
English  Pin..     .. 
Foreign  solt..     . . 

Quicksilver- pn 

bottle  licsthand 


Tin — per  ton 
English  Ingots 

l5o.    brtis 
Standard  cash 

1  inPlates,per  bo) 

Copper— per  ton. 
iinglish,     Toiigii, 

per  ton 
liesl  Selected 
Siiects    ..     .. 
Standard 


Jute— per  ton 
Native    firsts    for 
shipment 

Oils- 

l.inseed,  per  ton.. 
Rape,  refined 

,,        crude   

Colt'n  Seea.cruiK 
Ditto,  retined 
Petroleum  Oil.pei 

8  lbs. 
Water  White  .. 
OilSeeds.Linsee'' 
Calcutta— pel  ton 
Spot 
Rape     


Iron— per  ton 
Cleveland  Cash  . . 

Tobacoo  —  duty, 
uiiinanufacturec 
7/4  to  8/0  per  lb. 

Maryland  8c  Uii>u. 
per  lb.  bend     ., 

Viiginialeat. 

Kentucky  leaf    .. 

Lalakia 

Havana 

.Manila 

Cigars,  duty  10/6 
per  lb. 

Timber— Wood. 
Pitch  line    . .     . . 
Indian  TeaK 

Tnrpentlne— 

American  Spot  .. 

Copra— per  ton 


Last 
Week. 


£    '.  d 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


2    9 


nom. 

nom. 

nom 

nom, 
30  0 
27  o 

£    ».  d, 

nom. 
)f3oJ-2g5 


£147-249 

£248-250 

£U7  15   < 

nom. 


nom. 
£ii9-£i23 

£150 
£iio-iioj 


£18  10 
f.o.b. 

£5«-£63 

£71 

?66 

£60 
£67-£95 


l/7i 
1/8J 


29  15 

30  o 


nom. 
08-2    I 

0  7  -O  II 

2  0-5    o 

1666 

nom. 

2/  upds. 


300/—  400 
380/—  700, 


496 
46    o    o 


This 
Week. 


{  8.  d. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 
nom. 
nom. 
nom 
32  6 
29    6 

i     ».  d. 

nom. 
£30i-£29i 


£258-259 

£259-260 

£258 


nom. 
£ii9-£i23 

£150 
£iio-iioJ 


£'9 
f.o.b. 

£58-£6j 

£71 

£66 

£60 
£67-£95 


1/74 
1/8$ 


29  10 

30  o 


nom. 
0  8-2    I 

0  7 — 0  II 
2  0—5    o 

1  6-6    6 
nom. 

2/  upds. 


300/— 400; 
380;— 700/ 


4  !•    6 
46    o    o 


Cocoa. — The  chief  demand  this  week  was  for  the  finer  qualities, 
and  which  commanded  firm  rates  ;  low  sorts  being  more  or  less 
neglected.  Slightly  over  18,000  bags  were  catalogued,  of  which 
15,320  bags  consisted  of  Colonial  imports.  Fine  Grenada,  sold, 
91S. ;  superior  Bahia,  97s, 

Tea. — Generally  full  prices  were  in  force  at  the  auctions  this 
week,  and  the  amount  ofiered  comprised  7,000  packages  Indian 
and  4,000  packages  Ceylon.  Broken  orange  pekoe  of  D  class 
sold,  IS.  lod.  to  2S.  S|d. 

Spice. — Pepper  firm,  with  a  fair  inquiry.  Fair  black  Singapore, 
on  spot,  IS.  3d.  ;  Muntok,  is.  6d.  Fair  Zanzibar  cloves,  sold, 
15.  iid.  Tapioca  firm,  quiet.  Fair  flake,  spot,  buyers,  6Jd.  ;  fine 
Java,  sold,  7^d.  Fair  Penang  seed  pearl,  (.53.  ;  medium,  63s. 
Fair  small  sago,  63s.     Ginger  firmly  held. 

Rice. — There  was  a  fair  business  proceeding  at  unaltered  rates. 
Beans  and  peas  ruled  unchanged. 

Hemp. — East  India  kinds  move  off  freely  at  very  full  values. 
Fair  to  fine  Itarsi,  spot,  sold,  ^75  to  ^76  los.  ;  and  Sewnee,  ^73. 

Jlte  quiet.     Native  first  marks,  quoted,  ;^i9,  f.o.b  terms. 

Shellac,  after  advancing  sharply,  became  quiet  and  easier. 
T.N.,  December,  sold,  255s.,  283s.,  and  272s. 

Rubber  steady  during  the  week,  but  trade  rather  slow.  Crepe, 
spot,  sold,  2s.  8Jd.,  2s.  SJd.  ;  December,  2s.  gjd.  ;  January-June, 
value,  2s.  lod.  Ribbed  smoked  sheet,  spot,  sold,  2S.  6J|d.,  2s.  6|d. 
Fine  hard  Para,  spot,  done,  3s.  sd.,  3s.  4d. 

Copra  nominally  unaltered,  with  few  offers. 

Corn  (Mark  Lane).. — There  has  been  less  business  passing  since 
last  Monday,  the  tone  of  markets,  however,  remaining  steady  all 
round.  Wheat :  Native  grain  continues  in  small  supply  at  73s.  5d. 
per  quarter,  504  lbs.  Of  imported  descriptions,  No.  i  Northern 
Manitoba  quoted  at  79s.  6d.  ;  No.  3,  76s.  ;  and  Manitoba,  No.  5, 
71S.,  landed.  Australian,  8is.  6d.,  ex  quay.  Flour. — English, 
44s.  3d.  per  sack,  ex  mill.  Maize  is  still  practically  unobtainable 
at  present,  and  remains  nominal.  Barley,  English,  62s.  gd.  per 
quarter.  Oats:  English,  44s.  3d.  per  quarter.  American,  white 
clipped,  No.  2,  6is.,  landed. 

Cotton  (fr.om  our  Manchester  correspondent). — Prices  in  the 
market  have  again  advanced,  and  all  along  the  line  sellers  have 
been  dearer.  Although  in  some  quarters  operations  have  been 
checked,  the  turnover  for  the  week  may  be  de>cribed  as  encourag- 
ing, and  numerous  spinners  and  manufacturers  have  strengthened 
their  position  to  a  further  extent.  The  raw  cotton  situation  in 
Liverpool  remains  strong.  The  demand  from  the  trade  is  active, 
and  merchants  are  experiencing  difficulty  in  meeting  the  require- 
ments of  spinners,  tonnage  from  the  United  States  being  scarce. 
The  general  demand  in  cloth  for  India  has  been  extensive, 
and  a  very  fair  turnover  has  transpired  in  finishing  materials. 
Better  offers  are  now  being  received  in  shirtings  for  Calcutta,  and 
it  is  believed  that  business  of  weight  will  be  done  before 
very  long.  Poor  reports  have  again  been  received  from  China, 
and  merchants  here  are  rather  afraid  to  trust  dealers  in 
Shanghai  beyond  a  certain  point,  the  financial  position  abroad  not 
being  all  that  could  be  desired.  A  healthy  demand  has  again 
come  through  for  Egypt,  and  a  large  business  has  been  done  in  a 
variety  of  goods.  Steady  buying  has  been  mentioned  for  South 
America.  Home  trade  cloths  have  moved  oft  fairly  well,  and 
every  few  days  contracts  of  one  kind  and  another  are  arranged  in 
heavy  and  strong  materials  for  the  Government.  American  yarns 
have  been  very  strongly  held  at  the  higher  rates.  Active  buying 
took  place  on  Tuesday  last,  but  since  then  business  has  tapered 
off  somewhat.  For  quick  delivery,  however,  rather  i;xtraordinary 
prices  have  been  paid  from  time  to  time.  Export  yarns  have 
moved  off  fairly  well  for  France,  and  business  has  been  about  in 
fine  numbers  for  India.  Steady  buying  has  occurred  from  day  to 
day  in  Bolton  spinnings  made  from  Egyptian  cotton,  and  most 
producers  are  in  a  healthy  position. 


and  full  recent  prices  governed  all  transactions.  Some  good  bold 
faded  hard  greenish  Vc-a  Paz  sold  in  auction  at  iois,.6d.  The 
terminal  market  remained  quietly  steady,  and  without  new  feature. 


American  Business  Notes. 

As  was  anticipated  in  this  column  last  week,  the 
second  Liberty  Loan  called  for  in  the  United  States  has 
been  as  conspicuous  a  success  as  the  first.  We  do  not 
yet  know  what  the  exact  amount  subscribed  was,  but 
at  the  close  of  business  on  Saturday  last 
;^,i, 000,000,000  had  been  tendered  by  more  than 
10,000,000  people,  men,  women,  and  children.  That 
was  up  to  midnight  on  Saturday  last,  and  doubtless  the 
ultimate  total  will  be  higher  still.  But,  apparently,  the 
Government  will  not  take  all  the  money  offered.  It  is 
not  of  the  mood  of  Abdul  Aziz,  the  predecessor  of 
Abdul  the  Damned,  who,  when  told  that  a  Turkish  loan 
had  been  bumperously  filled  more  than  twice  over  tele- 
graphed back  that  he  would  accept  the  lot.  The  Wash- 
ington Government  will  only  take  about  ;^8oo,c)oo,c)oo 
just  now,  so  at  least  the  Washington  corresjx>ndent  of 
the  Times  has  it,  and  probably  there  may  be  reasons 
for  this  moderation.  One  motive  is  obvious  enough. 
To  pile  up  credit  in  this  fashion  would  only  be  a 
temptation  to  increase  the  spending.  Already  the  speed 
at  which  money  is  being  dispersed  by  the  Government 
of  President  Wilson  is  marvellous.  It  can  beat  even 
our  Government,  and  seems  to  think  nothing  of  out- 
goings totalling  ;^8, 000,000  a  day.     But  then  the  Re- 
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public  has  great  leeway  to  make  up.  It  lagged  in 
coming  into  the  war,  and  the  population  feels  that  it 
has  been  in  a  manner  left  behind,  so  that  now  it  is 
eager  to  be  up  and  doing.  Hence  the  response  to  this 
loan  campaign,  which  seems  to  have  been  carried  out 
in  the  most  systematic  and  thorough  fashion.  The 
Secretary  to  the  Treasury  distributed  120,000,000 
separate  pieces  of  advertising  matter,  3,000,000  volun- 
teer workers  were  enlisted  in  the  business  of  selling 
the  bonds,  every  professional  man  in  the  country,  every 
preacher,  doctor,  schoolmaster,  postmaster,  every  mem- 
ber of  a  patriotic  society,  every  officer  of  the  Labour 
Union,  every  individual  landowner  or  farmer  who  could 
be  reached  was  appealed  to  by  letter,  says  the  Times. 
In  15,00c  cities  and  towns  throughout  the  country 
every  street  car,  tramway,  underground  and  elevated 
railway  displayed  Liberty  Loan  advertisements.  Every 
car,  every  electric  light  company,  displayed  luminous 
advertisements,  every  newspaper  in  the  country  carried 
page  upon  page  of  advertising,  and  not  one  cent,  'was 
spent  by  the  Government  for  this  purpose.  The  entire 
cost  of  advertising  the  Liberty  Loan  was  paid  for  by 
patriotic  citizens.  Here  is  an  example  we  have  never 
yet  thought  of  imitating,  but  it  is  one  that  patriots  here 
will  do  well  to  bear  in  mind  in  future,  say,  when  our 
next   loan  comes  along. 

In  spite,  however,  of  the  freedom  with  which  dollars 
are  being  paid  away  by  the  Federal  Treasurer,  there 
seems  to  be  a  good  deal  of  labour  trouble  in  the  Re- 
public, especially  in  the  shipyards  of  the  Pacific  Coast. 
The  San  Francisco  Iron  Trades  Council,  for  instance, 
numbering  about  30,000  men,  intimated  recently  that 
the  whole  of  the  men  would  strike  on  September  17, 
because  a  series  of  conferences  between  leaders  of  the 
workers  and  representatives  of  the  employers  had  failed 
to  arrive  at  a  settlement.  No  wonder;  the  men's  de- 
mands were  too  stiff.  They  wanted  a  50  per  cent,  rise 
in  their  wages  ;  that  is  to  say,  wanted  $6  a  day  instead 
of  $4,  or  roughly  £1  a  day  instead  of  i6s. — They  have, 
by  the  by,  according  to  Lord  Northcliffe's  testimony, 
to  thank  Mr.  Ford,  of  automobile  and  traction  engine 
fame,  for  setting  up  this  ;^i  a  day  standard.  He, 
Lord  Northcliffe  says,  pays  no  man  less,  which  is 
wonderful. — The  employers  offered  a  10  per  cent,  in- 
crease, and  then  sprang  to  12 J  per  cent.,  but  naturally 
the  men  treated  that  with  scorn,  a  sign  of  weakness, 
and  in  the  end  the  President  himself  had  to  intervene. 
The  arrangement  entered  into  with  the  work- 
men by  the  commissioners  sent  to  San  Fran- 
cisco on  the  President's  behalf  was  sufficiently  satisfac- 
tory to  close  the  strike,  which  ended  on  September  27; 
17  trades  were  represented  at  a  meeting  of  the  Iron 
Trades  Council  in  San  Francisco,  13  of  which  voted 
to  return  to  work,  and  later  the  others  adhered  to  that 
decision.  The  agreement  entered  into  by  representa- 
tives of  the  Union  provided  that  wages  up  to  and  in- 
cluding $4.25  cents  a  day  should  be  raised  by  ,20  per 
cent.,  and  wages  from  $4.26  cents,  up  to  and  including 
$5,  were  to  be  increased  by  12^  per  cent.,  but  those 
receiving  $5.01  cents  are  not  to  get  more  than  $6  a 
day.  How  long  that  compact  will  remain  effective,  it 
would  be  rash  to  hazard  a  guess,  for  labour  is  every- 
where on  the  move  and  asking  its  share,  or  what  it 
thinks  to  be  its  share,  in  the  good  things  now  made 
available  by  the  profusion  with  which  the  national 
credit  is  turned  into  "  money." 

One  of  the  most  prominent  German-Americans  In  the 
United  States  is  Mr.  Otto  H.  Kahn,  of  the  firm  of 
Kuhn,  Loeb  and  Co.  Frpm  the  first  this  distinguished 
German  Israelite  has  proved  himself  to  be  an  en- 
lightened patriot  and  loyal  citizen  of  the  Republic. 
Now  and  again  he  delivers  a  speech  full  of  telling 
phrases,  of  keen  and  shrewd  observation,  and  excel- 
lent practical  sense.  One  of' these  speeches  was  de- 
livered lately  before  the  Chamber  of  Commerce  in 
Harrisburg,  Pennsylvania,  and  he  told  his  hearers 
that  he  had  "  hated  and  loathed  "  the  spirit  of  the 
Prussian  governinjUf  class  ever  since  it  came  within  his 
knowledge  many  years  ago,  hated  it  all  the  more  as 
he  saw  it  "  ruthlessly  pulling  down  a  thing  which  was 


dear  to  me,  to  old  Germany,  to  which  I  was  linked  by 
ties  of  blood,  by  fond  memories,  and  cherished  senti- 
ment."    From   the   beginning   of   the  war   Mr.    Kalm 
held  that  the  cause  of  the  Allies  was  America's  cause, 
and  that  the  only  course  left  for  all  those  claiming  the 
privilege  of  American  citizenship  was  to  adhere  to  this 
cause    when     the    "  fight    was     made     ours."     And 
although  it  becomes  more  and   more  difficult   for  the 
average  citizen  to  hold  the  view  expressed  in  the  fol- 
lowing sentences,   it  is  one,  nevertheless,  which  must 
never    be    forgotten.      "  The     difference,"     said     Mr. 
Kahn,  "  in  the  degree  of  guilt  as  between  the  German 
people  and  their  Prussian,  or  Prussianised,  rulers  and 
leaders  for  the  monstrous  crime  of  this  war  and  the 
atrocious   barbarism   of   its  conduct.    Is   the  difference 
between  the  man  who,  acting  under  the  influence  of  a 
poisonous  drug,  runs  amok  in  mad  frenzy  and  the  un- 
speakable   malefactor    who     administered    that     drug 
while  knowing  and  fully  intending  the  ghastly  conse- 
quences which   are  bound  to  follow. ' '     Again  he   re- 
marked :    "  From  each  of   my   visits  to  Germany   for 
25  years,   I  came  away  more  appalled  by  the  sinister 
transmutation    Prussianism    had    wrought    among    the 
people  and  by  the  portentous  menace  I   recognised  In 
it    for    the    entire   world."     "  Gtermany,"    he    added, 
"was    given   unparalleled    prosperity    by     this     Prus- 
sianism,   beneficent    and    advanced    social    legislation, 
and  not  a  few  other  things  of  value,  but  It  had  taken 
In   payment   the   soul   of    the    race.     It    had    made   a 
'  devil's  bargain.'  "     There  is  much  more  to  the  same 
efl'ect,    pungent   and   forcible,    but   conspicuous    above 
everything  is  Mr.   Kahn's  insistence  upon  the  duty  of 
all  those  who  have  become  citizens  of  the  great   Re- 
public to  stand  loyally  and  faithfully  by  the  country  of 
their   adoption.      "The    duty    of   loyal    allegiance    and 
faithful    service,    even    unto   death,    rests    upon    every 
American,  but  most  of  all  upon  we  Americans  of  foreign 
antecedents  who  are  your  fellow  citizens  because  you 
accepted  our  oath  of  allegiance  given  in  good  faith,  and 
because  ypu  have  opened  to  us  In  generous  trust  the 
portals  of  .American  opportunity  and  freedom,  and  have 
admitted   us  to   membership   in   the   family   of   Ameri- 
cans,  giving  us  equal  rights  to  the  great  inheritance 
which  has  been  created  by  the  blood  and  the  toll  of 
your  ancestors,  asking  nothing  from  us  in  return  but 
decent  citizenship   and   adherence  to  those  Ideals   and 
principles  which  are  symbolised  by  the  glorious  flag  of 
America.        Woe   to   the   foreign-born    American   who 
betravs  the  splendid  trust  which  you  have  reposed  in 
him." 


WESTERN  AUSTRALIA 


the  largest  State  in  the  Commonwealth,  has  made 
remarkable  progress  in  Agricultural  and  Industrial 
Development. 

It  has  most  LIBERAL  LAND  LAWS,  providing  for 
assistance  to  New  Settlers.  FREE  HOMESTEAD 
FARMS  of  160  acres  are  open  for  selection  in  the  most 
fertile  districts,  and  special  financial  aid  granted  to 
ex-service  men. 

Millions  of  acres  available  for  settlement  suitable  for 
WHEAT  and  FRUIT  growing  and  Mixed  Dairy  Farming. 

Delightful  Climate  and  an  assured  Rainfall. 

Western  Australia  produces  55%  of  the  total  Gold 
yield  of  Australia,  and  the  yield  to  date  exce  ds 
£137,000,000. 

The  Forest?  of  Western  Australia  are  famous  for  Jarrah 
and  Karri  Hardwoods  suitable  for  Sleepers,  Paving 
Timber,  Bridge  Beams,  Piles,  etc.,  etc. 

Finest  Fruit  grown  in  the  world,  record  prices  for 
Apples  and  Grares  being  obtained  at  the  London 
markets  each  season. 


For  particulars  appl"  to — 
AGENT -GENERAL    FOR     WESTERN    AUSTRALIA, 
SAVOY  HOUSE,  115-116,  STRAND,  LONDON,  W.C.2. 
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Tea,  Oil  and  Rubber. 


Last  week  the  arrivals  of  rubber  amounted  to  515 
tons,  while  the  deliveries  were  390  tons  and  the  stocks 
in  warehouse  (apart  from  those  privately  held  by  manu- 
facturers) amount  to  X'?,o8o  tons,  against  9,480  tons 
at  the  corresponding  date  last  year.  On  the  basis  of 
average  consumption,  that  represents  seven  or  eight 
months'  supply,  so  that  there  does  not  seem  to  be  any 
danger  of  shortage  for  some  considerable  time  to  come. 
Of  course,  515  tons  equal  over  1,150,000  lbs.,  and,  as 
regards  tea,  tihat  would  only  represent  a  little  over  one 
day's  consumption.  Still,  if  it  were  properly  distri- 
buted, even  that  would  help  to  relieve  the  present  tea 
shortage,  and  it  is  much  more  imp)ortant  to  relieve  the 
tea  famine  than  to  go  on  piling  up  stocks  of  rubber 
that  cannot  be  required  for  several  months  ahead. 
Supplies  of  both  come  from  the  same  quarter  of  the 
globe,  and  the  ships  that  carry  the  one  commodity 
could  carry  the  other.  But  rubber  dealer.s  have  been 
left  to  make  their  own  arrangements,  whereas  tea  is 
"controlled  "  for  the  benefit  (!)  of  the  harassed  con- 
sumer, and  there  you  have  the  difference  in  a  nut- 
shell. Anyhow,  rubber  is  not  selling  at  famine  prices ; 
indeed,  the  tendency  recently  has  been  downwards, 
and  at  less  than  2s.  gd.  per  lb.,  we  are  not  prepared  to 
say  that  the  figure  is  by  any  means  exorbitant  when 
all  the  circumstances  are  taken  into  consideration.  The 
bulls  pin  their  faith  to  the  enormous  expansion  in  the 
United  States  consumption,  and  they  contend  that  the 
latter's  war  requirements  will  still  further  increase  the 
demand,  which  is  already  much  larger  than  could  have 
been  reasonably  forecasted.  The  play  of  supply  and 
demand  is  always  an  extremely  dangerous  thing  to  at- 
tempt to  prophesy  about,  but  there  will  almost  cer- 
tainly be  influences  at  work  which  will  prevent  the 
United  States  from  creating  a  rubber  famine,  how- 
ever insistent  the  demand  may  be  for  the  time  being, 
and,  as  we  must  keep  on  pointing  out,  a  commodity 
that  can  be  produced  in  practically  unlimitecf  quantities 
at  9d.  to  IS.  per  lb.,  cannot  fetch  2s.  6d.  to  2s.  gd.  in- 
definitely. British  companies  :have  not  increased  their 
planted  areas  much  in  the  past  four  or  five  years,  but 
wc  get  no  reliable  statistics  about  the  planting  of  fresh 
ground  by  American  and  other  .syndicates.  We  be- 
lieve this  is  an  important  factor,  but  it  is  studiously 
ignored  by  the  people  here,  who  are  always  preaching 
that  the  proper  price  of  rubber  is  round  about  5s. 
per  lb. 

Aboyne-Clyde  Rubber  Estates  of  Ceylon,  Ltd.,  ob- 
tained ;£^63,22o  for  its  rubber  in  the  year  to  June  30, 
or  ;^,'5,ooo  more  than  for  the  previous  12  months,  but 
expenses  at  ;£"i8,400  were  ^^4,000  heavier,  and  ;£,"i,ooo 
less  was  brought  in,  so  that  the  nett  balance  is  ;^'4,ooo 
down  at  ;^32,240.  .'\s,  however,  ^5,000  was  used 
last  year  to  wipe  out  the  balance  of  preliminary  ex- 
penses, the  directors  are  able  to  again  place  ;^9,ooo  to 
reserve  (raising  it  to  ;^3o,ooo),  and  to  increas'e^ the  divi- 
dend from  15  per  cent,  to  17J  percent.,  leaving  ;^"i,ooo 
more  at  ;^3,86o  to  be  carried  forward.  Output 
amounted  to  446,000  lbs.,  an  increase  of  53,400  lbs. 
over  last  year,  but  it  realised  ijd.  less  at  2s.  lod., 
while  costs  were  ijd.  higher  at  is.  i.78d.  This  in- 
crease is  mainly  due  to  higher  freight  and  insurance 
charges.  During  the  year  ^7,500  debentures  were 
paid  off,  reducing  the  amount  outstanding  to  ;^.'87,300, 
and  the  position  begins  to  look  healthier,  but  the  direc- 
tors might  very  well  follow  the  example  of  other  lead- 
ing companies  in  giving  fuller  details  of  their  opera- 
tions. 

In  the  year  to  March  31  the  Sempah  Rubber  Estates, 
Ltd.,  had  a  gross  revenue  of  ;£^33,i30,  an  increase  of 
;^5,ooo,  and  the  profits  were  ;^4,6oo  higher  at 
^722,030.  As  against  ;^6,ooo  set  aside  last  year  for 
contingencies,  ;^io,5C)0  is  placed  to  reserve  to  meet  the 
liability  of  excess  profits  duty,  equal  to  about  13J  p)er 
cent,  of  the  issued  capital.  The  dividend  is  again  i2i 
percent.,  and  the  carry  for^vard  is  ;^ioo  up  at  ;^2,7C)0. 
Production  amounted  to  278,230  lbs.,  or  3,000  lbs. 
n>ore  than  the  estimate,  and  56,600  lbs.  over  last  year's 


output.  Average  price,  however,  was  lid.  less  at 
2a.  6.id.,  but  we  are  not  told  the  all-in  cost.  For  the 
current  year  the  crop  is  estimated  at  325,000  lbs.,  and 
as  the  average  yield  per  tree  is  already  3  lbs.  this  ought 
to  be  realised,  although  the  output  for  the  first  iix 
months  was  only  129,000  lbs.  The  statement  does  not 
give  the  age  of  the  trees,  but  during  the  year  2,740 
trees  of  tappablc  size  were  thinned  out,  and  we  should 
judge,  therefore,  that  the  planting  was  too  close  at  the 
start.  However,  it  is  always  well  to  admit  a  mistake 
promptly. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 

Head  Office :  Yokohama. 
London  Office ;  7,  Bishopsgate,  E.C.  2. 


Capital  Subscribed 
Capital  Paid  Up  - 
Reserve  Fund 


Yen  48,000.000 
Yen  36,000,000 
Yen  22,100,000 


The  Seventy-Fifth  Half- Yearly  General  Meeting  of  Share- 
holders was  held  at  the  Head  Office,  Yokohama,  on  the  10th 
September,  1917,  when  the  Directors  submitted  the  following 
Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  the 
Profit  and  Loss  Account  for  the  Half-Year  ended  30th  June, 
1917,  which  was  duly  approved. 

BALANCE  SHEET. 


LIABILITIES.  Y. 

Capital  (paid  up)  36,000,000.00 

Reserve  Fund 21,300.000.00 

Reserve  for  Doubtful  Debts 2,796,951.02 

Notes  in  Circulation 23,187,972.64 

Deposits  (Current,  Fixed,  &c.)  336,536,836.98 

Bills  Payable,   Bills   Re-discounted,   Acceptances, 

and  other  sums  due  by  the  Bank 218,109,016.02 

Dividends  Unclaimed ...         ...         13,606.27 

Balance  of  Profit  and  Loss  brought  forward  from 

last  Account 1,719.856.32 

Net  Profit  for  the  past  Half-year      3,226.901.49 

Yen  642.891,140.74 


ASSETS. 

Cash  Account —                                                 Y.  Y. 

In  Hand        32,955,768.78 

At  Bankers 66,912,820.76  99,868.589.54 

Investments  in  Public  Securities       33,735,465.00 

Bills  discounted.  Loans,  Advances,  &c 146,459,494.60 

Bills  receivable  and  other  sums  due  to  the  Bank...  337,979.854.18 

Bullion  and  Foreign  Money 21,689,322.61 

Bank's  Premises.  Properties,  Furniture,  &c.         ...  3,158,414.81 

Yen  642.891,140  74 


PBOFIT  AND  LOSS  ACCOUNT. 

To    Interest,    Taxes,    Current   Expenses,    Rebate 
on    Bills    Current,    Bad   and   Doubtful    Debts, 

Bonus  for  OfiScers  and  Clerks,  &c.  

To  Reserve  Fund        

To  Dividend — 

I  yen  6  00  per  Old  Share  for  240,000  Shares) 
lyen  1.50  per  New  Share  ,,         ,,  ,,        f 

To  Balance  carried  forward  to  next  Account 


Y. 

34,385,858.27 
800.000.00 

1,920,000.00 

2,226,757.81 


Yen  39,332,616.08 


By  Balance  brought  forward.  31st  December,  1916 

By   Amount   of  Gross   Profits   (or  the  Half-year 

ending  30th  June.  1917       i 


Y. 

1.719.856.32 

37,612.759.76 


Yen  39,332,616.05 


November  3,  191 7. 
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The  Week  in  Minos. 

The  news  of  the  Italian  reverse  provoked  a  reaction  in  the 
Mining  markets  early  in  the  week,  but  when  it  was  learned  that 
adequate  support  was  to  be  given  to  our  Allies  the  tone  im- 
proved, though  business  was  not  active.  Eastern  Rand  sliares 
were  supported,  but  the  market  was  disappointed  at  the  with- 
drawal of  the  Eastern  Geduld  and  Western  de  Rietfontein 
areas.  The  sharp  advance  in  the  price  of  tin  has  stimulated 
buying  of  tin  shares,  but  Broken  Hill  shares  have  moved  irregu- 
larly, in  spite  of  the  rise  in  silver. 

Sotaa   AND   Wk.st  Africans. 
The  South  African   market  developed   an   irregular   tendency, 
partly   as   a    result   of    disappointment    with    the    result   of    the 
Eastern    Rand    tenders.     The    chief     disappointment     was     the 
failure  of  the  East  Rand  Mining  Estates  to  get  the  additional 
giound  which  the  American   interests  require  before  definitely 
undertaking    the    exploitation    of    the    Grootvlei.     East    Rand 
,    Minings    have   consequently    declined    3s.    3d.    to    i6s.,    while 
Gedulds  have  fallen  '-^  to  2^.     Springs  reacted  to  3-f|  on  profit- 
taking.     New    Modders,    however,   have   risen   3^    to   231%,    and 
Van   Ryn   Deeps   5-32   to  3  25-32.     Welgedachts  have  relapsed 
fV  to  i-^.     Cape  selling  of  City  Deeps  has  caused  the  price  to 
fall   5-32  further  to  3 14:,   and   Rand   Mines  at  3-,^;   Gold   Fields 
at  _  35s.      3d.,     and     Main     Reef     Wests     at    3s.      are      all 
easier.     East  Rands  have  been  supported  at '7s.  3d.  on  rumours 
•of  an  impending  capital  reorganisation  scheme.     The  new  board 
of   the    Rezende   is    to    be    reconstituted    as    follows  ; — Sir    Abe 
Railey,  Sir  Bourchier  Wrey.  and  Messrs.  W.  J.  Gare,  Archibald 
Little,    and   Julius   Weil,    and   the  administration   is   to   be   re- 
nLOved   from  London  to   Salisbury.      Diamond  shares  have  been 
on  offer,    and    De   Beers   deferreds   have   fallen    3,i    to   i  ^.     Mr. 
■Stanley  Christopherson,  of  the   Consolidated  Gold   Fields,   has, 
according  to  Johannesburg  advices,  predicted  the  forced  closing 
dpwn   of  the   low-grade   mines   unless   relief   is   forthcom'ing    in 
the  direction  of  lower  working  costs.     The  Government  is  being 
nr£(ed   to   remit   a   portion   of  the  taxation   in   the  ca.se  of   low- 
grade  propositions  for  the  duration  of  the  war.     Of  the  Rhode- 
sian   .shares   Lonely   Reefs   have   risen    is.    3d.    to   2qs.    6d.,    but 
Chartereds    have    reacted    to    15s.,   while    Rezendes    have    de- 
clined    3-^     to     334.       Selukwes,     on     the     report,     have     im- 
proved   to    2S.    gd.      West    Africans    have    shown    a    tendency 
to  decline. 

CopPKR  Kyn  Mlscellaneoi's. 
Copper  shares  have  been  weaker.  Rio  Tintos  have  relapsed 
M  to  fiyli,  and  Mount  Lyells  at  255.  6d.  are  easier,  but  Mount 
Morgans  have  been  in  demand  at  3as.  qd.  Tin  shares  have  re- 
sponded to  the  rise  in  the  price  of  the  metal  to  over  £2^$  a  ton, 
the  highest  level  touched  this  year.  Naraguta  Extendeds  have 
risen  is.  3d.  to  iis.  3d.,  Mongus  qd.  to  14s.  od.,  and  South 
Bukerus  is.  3d.  to  12s.  3d.  Broken  Hills  have  been  irregular. 
T'ronrietarvs  have  re.acted  to  52s.  6d.,  and  British  to  38s.  od.. 
Tint  Zinc  Prefs.,  on  the  resumption  of  operations,  have  improved 
to  51s.  fid.  Among  Mexican  shares  Santa  Gertrudis  rose  od.  to 
ISS.  3d.  in  anticipation  of  the  report,  while  Tomboys  have 
spurted  is.  od.  to  20s.  6d.  Russians  have  weakened  further 
with  the  exception  of  Sisserts.  which  are  yi  higher  at  i-A-. 
T?urma  Corporations  have  improved  to  4^^,  but  M3'sores  are 
easier  at  3J4. 


MINING    NEAA^S. 

West  African  Golp  Output. — Production  in  September 
amounted  to  /i27,i68,  an  increase  of  /30,  which  brings  the  total 
decrease  down  to  /52,054.  The  gold  output  of  all  the  principal 
fields  is  likely  to  be  smaller  this  year  than  last.  The  following 
table  shows  the  monthly  production  since  January,  1913. 


Month. 

1917. 

igi*. 

1915. 

1914. 

1913. 

, 

£ 

£ 

£ 

£ 

£ 

J«n.      . . 

131,665 

HO,i7i 

143.649 

128  86« 

144  26d 

104,892 

137,739 

144,034 

123,169 

Mar.     .. 

158,727 

!  50,987 

IJ3,770 

131,392 

150,060 

-April    .. 

123,825 

135,976 

1(9,978 

131,697 

146,220 

:June     .. 

121,104 

I32.9/-6 

142,123 

145,217 

142,617 

114,489 

127,107 

1 3  ■5,289 

147,289 

125.764 

142,017 

12S.574 

140,290 

15 ',923 

132,936 

Aug.     .. 

Sept.    .. 

^io.tyS 

"5,143 

139.364 

150,386 

126,090 

127,168 

127,138 

135,744 

154,316 

«32,394 

^°^'     '  • 

— 

■32,577 

141,771 

159,410 

■37,15? 

— 

130,101 

122,138 

154,674 

132,694 

pec.     . . 

146,409 

158,323 

14^,699 

■27,472 

'    Totals 

1,154,165 

1,615,306 

1.706,473 

1,727,044 

1,634,700 

Consolidated  Main  Reef.— During  the  year  to  June  30  the 
t  tonnage  crushed  dechned  1,870  to  341,025  tons,  but  the  yield 
frose  ^2,505  to  ^503,786,  the  grade  of  ore  being  4d.  higher  at 
lags.  6d.  Costs  declined  2d.  to  19s.  Gd.,  but  this  reduction  was 
idue  to  a  smaller  expenditure  on  development.  The  profit  ro.se 
|/S,oo7  to  ^^170,938,  the  rate  per  ton  being  6d.  higher  at  los. 
|lncluding  sundry  items,  the  total  profit  was  ;fi76,i25.  The 
■dividend  is  reduced  from  12^  to  10  per  cent.,  while  the  balance 
carried  forward  is  raised  from  ;f77,S54  to  ^99,736.  In  past 
fyears  no  provision  was  made  in  the  accounts  for  the  current 
Fyear's  Government  tax  on  profits  and  income-tax,  the  amounts 
lender  the.se  headings  appearing  in  the  following  year's  account. 
tin  this  year's  accounts  this  method  has  been  changed,  and  an 
t allowance  of  £<),3is  has  been  made  for  the  year  ended  June  30. 
rrn  view  of  this  change  in  system,  two  years'  taxation  necessarily 
lappears  in  the  accounts.  Ore  reserves  amount  to  1,002,740 
itons,  valued  at  7.66  dwts.,  an  increase  of  146,000  tons  in  quan- 
|tity  and  of  .15  dwts.  in  value.     The  year's  work  has  pla<;ed  the 


mine  in  a  better  development  position  than  was  the  case  at 
June,  1916.  Reference  is  made  elsev.hcre  to  the  fusion  with 
the  Main  Reef  West. 

Main  Reef  West.— In  the  year  ended  June  30  the  tonnage 
milled  was  308,344,  against  307,680,  while  the  revenue  declined 
from  ;6'339.<'"2  to  ;f3.35.7o5>  owing  to  a  fall  of  3d.  to  21s.  gd. 
per  ton  in  the  yield.  Working  costs  rose  gd.  per  ton  to  20s., 
so  the  profit  rate  fell  from  2s.  gd.  to  is.  8d.  per  ton.  The  work- 
ing profit  was  ^16,283  less  at  ^26,379.  Reserves  of  ore  have 
been  increased  by  100,000  tons  to  4X7,030  tons,  valued  at  5.92 
dwts.,  an  increase  of  .19  dwt.  Sundry  charges  amounting  to 
^17,925  have  to  be  deducted  from  the  profit,  leaving  ;£8,4S4  to 
be  added  to  the  balance  brought  in,  making  ;^54.3i9.  This 
has  been  utilised  as  follows  :—Nett  expenditure  on  capital 
account,  ;£i4,84o  ;  taxes,  ;f  1,185  ;   carried  forward,  ^38,294. 

Amalgamated  Zi.n-c— During  the  six  months  to  June  30, 
148,117  tons  of  tailings  were  tr^ted,  against  171,856  tons  in 
the  second  half  of  1916,  producing  42,505  tons,  against  47,321 
tons  of  zinc  concentrates  and  1,217  Ions,  against  1,095 
tons,  of  leady  concentrates.  Valuing  the  concentrates  on  hand 
at  June  30  on  the  basis  of  ;/^2i  a  ton  for  spelter,  the  profit  on 
working  account  was  /i42,565,  as  compared  with  ;,f  101,511  in 
the  preceding  half-year.  The  neit  profit  v/as  ^126,673,  against 
.{'93,283,  less  ;,fio,440  reserve  for  depreciation,  and  ;f63,750 
placed  to  equalisation  reserve.  Liquid  assets  exceed  liabili- 
ties by  ^305,645,  exclusive  of  tailings  paid  for,  but  -(ot  treated, 
and  119,250  shares  in  the  Minerals  Separation  and  De  Bavay's 
Processes  Australia  Proprietary,  Ltd"..,  and  80,004  shares  in  the 
Electrolytic  Zinc  Co. 

Anglo-French  Matabeleland  Co.— The  accounts  for  the 
year  ended  May  31  show  a  profit  "bf  /■i,2S2,  as  against  a  loss 
of  /',48i,  so  that  the  company,  which  was  formed  22  years 
ago,  and  has  never  paid  a  dividend,  seems  to  have  turned  the 
corner.  This  increases  the  credit  balance  carried  forward  to 
,^5,659.  Available  cash  assets  amount  to  £i7,7f>g.  No  sales 
of  land  have  been  effected,  and  no  work  has  been  done  on  the 
gold  mining  claims  during  the  year.  The  company  is  in  the 
Micawber-like  position  of  waiting  for  something  to  turn  up. 

Selukwe  Gold.— During  the  year  to  June  50  the  production 
of  gold  amounted  to  ^9.429,  and'the  nett  profit  v.'as  ^3,483,  out 
of  which  a  dividend  of  6  2-3  per  cent,  was  paid  in  April.  'Since 
the  close  of  the  year  the  company  received  a  cash  offer  of 
;^30>3°6  for  its  mining  share  interests,  which  it  accepted,  and 
the  cash  assets  now  amount  to  about  ,^40,000.  The  company 
has  acquired  an  option  on  120,226  ^i  shares  in  the  Kafue  Copper 
Development  Co.,  and,  in  conjunction  with  the  Bechuanaland 
Exploration  Co.,  has  entered  into  a  provisional  agreement  with 
the  Kafue  Co.  to  put  up  /lo.ooo  in  equal  shares,  which,  in 
certain  circumstances,  may  be  increased  to  ^^50,000,  at  7  per 
cent,   per  annum. 


New  Zealand. 


A    'Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  in  COAL,  IHON,  TIMBER 
GUM.  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by GovemmenttoFarmersand 'Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  'World. 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C  2. 
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November  3,  1917. 


What    Balance   Sheets   Tell, 

BRITISH    CANADIAN    TRUST,   LTD. 

Chiefly  owing  to  profit  on  exchange,  gross,  income  for  the 
year  ended  August  31  last  was  ^^687  larger,  but  this  increase  was 
more  than  swallowed  up  by  income-tax  at  home  and  in  America, 
which  called  for  ;fi,79o  more,  and  as  interest  on  borrowed 
moneys  absorbed  an  additional  ^320  at  ^10,600,  there  is  ^^1,520 
less  at  /i 3,840  available  for  dividends  and  reserve.  The  divi- 
dend IS,  however,  made  up  to  11  per  cent,  as  before,  ..nd  £S'°°o 
IS  again  transferred  to  contingency  fund,  in  view  of  the  fall  in 
the  value  of  railroad  and  other  investments  in  the  United 
States,  leaving  ^540  less  at  ;^3,i6o  to  go  forward.  During  the 
year  a  portion  of  the  American  investments  have  been  realised. 
Part  of  the  money  brought  home  has  been  used  in  paying  off 
liabilities  and  part  invested  in  Government  securities.  Thus 
mortgage  loans  in  Canada  and  the  United  States  are  down 
^43,320  to  ^^341,670;  bonds,*  stocks,  and  shares  in  railroad, 
industrial,  and  other  companies  show  a  reduction  of  ;£i7,i4o 
at  ^£118,760,  while  on  the  other  side  of  the  balance-sheet  deben- 
tures and  deposits  have  fallen  ^57,000  to  ^^227, 500.  The  in- 
terest on  mortgages,  both  in  Canada  and  the  United  States,  has 
been  well  met  on  the  whole,  but  a  number  of  loans  have  fallen 
into  real  estate,  and  this  item  is  ;ff7,7oo  up  at  ;^i6,63o.  It  is 
not  expected,  however,  to  result  in  any  loss  of  capital.  British 
Government  securities  amount  to  ^^11,760,  and  total  investments 
to  ;^488,82o.  As  regards  the  debentures  falling  due  at  Martin- 
mas, most  of  these,  the  report  states,  have  been  renewe*  at  5 
per  cent.,  but  the  company  is  open  to  receive  some  new  money 
at  that  rate  for  the  short  periods  of  two  to  four  years. 

HAMMOND'S    BRADFORD    BREWERY    CO.,    LTD, 

In  common  with  most  other  brewing  undertakings,  this 
company  did  remarkably  well  during  the  financial  year  ended 
September  30  last,  profits  and  rentals,  after  providing  for  excess 
.profits  duty,  exhibiting  an  increase  of  £4,130  at  ^^29,250.  De- 
benture interest  absorbed  ;fio,ooo,  as  before,  and,  after  pro- 
viding for  the  preference  dividend,  requiring  .^4,500,  there  is 
^^14,750  available.  The  distribution  on  the  ordinary  shares, 
which  is  3  per  cent,  more  at  11  per  cent.,  calls  for  ^^8,250,  and 
after  allocating  ;^5,ooo,  as  against  ^3,000,  to  reserve  and  again 
setting  aside  ;Ji,ooo  to  special  reserve,  the  carry-forward  is  left 
;^Soo  up  at  jf  12,330.  An  analysis  of  the  balance-sheet  discloses 
an  appreciably  improved  position  Creditors  are  ;^  1,050  larger 
at  ^^21,840,  and  book  debts  are  down  ^^2,180  at  ;f4,i4o,  but 
cash  is  ;i^5,78o  larger  at  ;^8,36o,  ;[f7io  more  is  outstanding  in 
the  form  of  loans  and  rents,  and  ^4,750  has  been  invested  in 
War  Loan.  Thus,  whereas  a  year  ago  current  liabilities  ex- 
ceeded liquid  assets,  apart  from  stock,  by  some  ;^i4,ioo,  this 
time  the  excess  is  only  ^^8,340,  while  there  is  stock-in-trade 
"nett"  valued  at  ^28,220.  With  the  latest  allocation  the 
reserve  fund    amounts  to  p/^62,000. 

SECOND    EDINBURGH    INVESTMENT    TRUST,    LTD. 

In  the  financial  year  ended  September  last  the  revenue  of  this 
company,  presumably  chiefly  owing  to  increased  income-tax, 
underwent  an  appreciable  shrinkage,  but  the  available  profit  is 
equivalent  to  over  30  per  cent,  on  the  deferred  stock,  a  margin 
which  is  substantial  enough.  The  income  from  dividends,  in- 
terest, &c.,  is  jf  4,880  lower  at  ;,f55,28o,  but  debenture  interest 
absorbs  £yie,  less  at  ;^ii,7oo,  so  that  after  providing  for  interest 
and  expenses  of  management  the  decrease  in  the  amount  avail- 
able for  the  preferred  and  deferred  dividends  is  reduced  to 
;^4,i65  at  ;^39,6oo.  A  final  dividnd  of  6  per  cent.,  together  with 
a  bonus  of  3  per  cent.,  making  15  per  cent,  for  the  year,  as 
before,  is  proposed  on  the  deferred  stock,  leaving  the  surplus 
on  the  year  ^^2,500  down  at  ;^  14,745.  As  the  amount  brought  in 
is,  however,  ^18,700  larger  the  carry  forward  is  left  ^f  16,200 
"P  at  ;^74,o5o.  During  the  year  a  nett  profit  of  £i,i9:y  was 
realised  from  the  sale  of  securities.  This  was  applied  to  writing 
down  investments,  which  now  appear  in  the  balance-sheet  at 
;^goo,goo,  a  decrease  of  .■£'3,700.  The  investments,  the  report 
states,  were,  according  to  the  usual  valuation  made  at  September 
30,  then  worth  over  2  125,000  in  excess  of  the  amount  at  which 
they  appear.  Balance  on  account  with  bankers  exhibits  an  in- 
crease of  ;^i8,225  at  .:f2o,73o,  and  sundry  creditors  are  ;^i,ioo 
less  at  ;^3,445.  There  is  a  reserve  fund  of  ;^5o,ooo. 
CLYDESDALE    INVESTMENT    CO.,    LTD. 

A  slight  improvement  took  place  in  the  gross  income  of  this 
Scottish  Trust  company  during  the  financial  year  ended  Sep- 
tember last,  but  income-tax  required  a  considerably  larger  sum, 
with  the  result  that  nett  incone  before  providing  for  interest  on 
borrowed  money  exhibits  a  diminution  of  ;^i,75o  at  ;f34,090. 
As  this  latter  item  absorbed  ^^320  more  at  ;^  10,620  there  is 
/ 1,430  less  at  /'23,47o  available  for  the  preference  and  ordinary 
shareholders.  This  sum,  however,  exceeds  by  ;^5,845  the  amount 
required  to  pay  the  preference  dividend  and  to  maintain  the  dis- 
tribution on  the  ordinary  shares  at  5  per  cent.,  and  as  jf6,ioo 
more  was  brought  in  there  is  ;^5,84o  more  at  ^20,820  to  go 
forward.  In  the  balance-sheet  investments  at  cost  or  under  are 
down  ;f48,i5o  at  £7T),i3o,  and  cash  is  ;^56,62o  larger  at 
;if6o,865,  movements  presum,ibly  chiefly  accounted  for  by  the 
disposal  of  a  large  amount  of  American  investments  in  accord- 
ance with  the  wishes  of  the  Government.  Terminable  debentures 
have  been  reduced  ;^9,82o  to  ^'263, 960,  but  temporary  loans  are 
^11,320  larger  at  ^40,420.  Of  the  company's  investments  38.79 
per  cent,  now  consists  of  United  States  investments,  a  reduction 
of  8.36  per  cent.,  16.0  per  cent,  of  the  funds  is  invested  in 
Argentine  securities,  and  12.85  P^"^  cent.,  an  increase  of  5.41  per 
cent.,  in  home  investments.  Besides  from  being  of  service  to  the 
country  by  selling  a  portion  of  its  United  States  investments,  the 
company  has  deposited  securities  of  the  nominal  value  of 
;t2i8,ioo  on  loan  with  the  Treasury. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following    are    the   receipts   into    and    issues   out     of    the 
Exchequer  between  April  1.  1917.  and  October  27,  1917 : — 


Ksumate 

for  the 

Year 

1917-1918. 

(See  note.) 


j  Total  Keceipta 

into  the 
Exchequer  frooi 
April  z,  1917,  to 

\    Oct.»7,  igry. 


Total   Receipts 

into  the 

Exchequer  from 

April  I,  1916,  to 

Oct.'af.  1916. 


Balances   in    Exchequer  on 
April  I- 

Bank  of  Enffbnd  

Bank  of  Ireland 


Rbvbnub. 


Cnstoms 

Excise  

Estate,  &o.,  Duties 

Stamps 

Land  Tax > 

House  Duty    \ 

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    front    Sundry 

Loans,  &c 

Mlscellaueous 


Revenue 


70,750,000 

34.950.000 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700,000 

600,000 

7,500,000 
27,100,000 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on 
Bxcbequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Oflice  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  (tor  supply)    

For  Eachequer  Bonds  under  the  Capital 
Expenditure  (Money)  Act,  1904 

For  4i  per  Cent.  War  Loan,  !925-i945 , 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

For  5%  Exchequer  Bonds,  1920  , 

For  5  per  Cent.  Exchequer  Bonds,  igzr  ... 

For  5  p)er  Cent.  Exchequer  Bonds.  1922   , 

For  6  per  Cent.  Exchequer  i^onds,  1920    ... 

For  War  Expenditure  Certificates    

For  War  Savings  Certificates 

For  other  D«bt  created  under  the  War  Loan 
Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  1929-1947    

For  National  War  Bonds    

Temporary  Advances — 
Ways  and  Means  (including  Treasury   Bills 

£345,000,000  in  1916-1917)  

Total    


^5.209,947 
1,225,912 


96,435.859 


40,473,00c 
21,325,00c 
16,674,000 
4,032,000 

340,000 


57,058,000 

106,790,000 

247,000 

18,350,000 

320,000 

I,4C9,9I7 
36.553.233 


303,572,150 


330,0*8,009 


1, 120, coo 


169,818 
55.000 
68,000 

229,000 
1,424,614,000 


82,110,000 

21,600,000 
416,791.053 
166,550,000 

*52,240,O0O 

598.196.000 


3.093.7^0.^80 


35,111,065 
463.941 


25.575.006 


37.613,000* 
30,7^0,000 
17,225,000 
4,092,000 

320,000 


40,224,000 

44,561,000 
121,000 

18,200,000 
320,000 

4,815.767 
10,821,639 


209,103,406 


234.678,412 


180,000 

160,000 

45.200 

1,290,635,000 

3,087,600 
424 

34,222,000 

84,iM.5<-0 
62,464,000' 

64,137,000 
26,658.500 
32,550,000 

76,106,20s 


4^2,896.500 


2,364,^=1  ^-344 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  75  of  1917,  and  Sup- 
yet  brought  to- 


plementary  Grants, 
"uoi; 


^  Excluding  sales  through  joint  stock  and  private  banks  act 
account. 


EXPENDITURB 
AND  OTHER  ISSUBS. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt ,. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 2,291,721,000 


Estimate  for 

the  Year 

1917-18. 

(See  note.) 


Total  Issues 
out  of    the   Ex- 
chequer to  meet 
payments    from 
April  I,  1917,  to 

Oct.  27,  :gi7. 


17,000,000 

194,500,000 

9,700,000 

1,695,000 
2,068,826,000 


Other  Issues. 

For  Advances  for  Bullion 

Fer    Advances    for    Interest    on     Exchequer 

Bonds    under     the     Capital     Expenditure 

(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post   Office    (London)   Railway    Act, 

1913 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For    Exchequer    Bonds    under    the    Capital 

Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds,  etc.,  under  Section  61 

of    the    Finance  Act,    1916,  and  Section   54 

of  the  Finance  Act,  1917 

For  other   Debt   under  tne  War  Loan  Acts, 

1914  to  1917 

For  Depreciation   Fund  under  the    Finance 

Act,  1917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 

Old    Sinking    Fund,     1910-11,    issued    under 

the  Finance  Act,  1911,  Section  16  (i)  (b)  .. 
Old  Sinking  Fund,  1911-12,  issued  under  the 

Anglo-Persian  Oil  Company  (Acquisition  of 

Capital)  Act,  1914  

Temporary  Advances  repaid — 

Ways  and  Meaus  (including  Treasury  Bills 

£277,855,000  in  1916-17) 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1917. 
Oct.  27. 


1916. 

Oct.  28. 

i 


31,343,038'  30,640,604 
537.«o5)    1,079,101 


Total 3,093,750,860 


£ 

".7')i.333 
78,908,205 

4.555.910 

1,086,385 
1.429,137.192 


1,525.479,025 


169,818 

55,000 

68,000 

229,000 
903,398,000 


310,995 

14.650,039 
21,192,160 


605,058,000 


3,071,870,087 


31,880.843 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments    from 
April  I,  1916,  to 

Oct.  28,  iqiC 


£ 
14,428,874 
63,262,13a 

4.553.755 

t, 281 ,986 
1,047.538,762 

1,131,065,509 


2,610,000 


91.370 
180,000 

i6c,ooo 

8,000 

44.500 

841,194,000 

3,087,600 


69,000 
43.160 

250,000 

353,75»»500 


2,332615,639 


31719.705 


2,364.^35344 


Memo. — Treasury  Bills  outstanding  on  Oct.  27,  1917.. *jC985, 720,000 

*  Includes  £807,000,  the  proceeds  of  which  were  uot  carried  to  the  Uxcheqavr 
wHbia  tbe  period  of  the  account. 


November  3,  1917. 


^be  Jnvestora'  TRevtew. 
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COMPANY  MEETINGS. 


BALDWINS. 

PERIOD  OF  GREAT  ACTIVITY. 
The  ordinary  general  meeting  of  Baldwins,  Ltd.,  was  held  on 
Tuesday   at  the  Grand   Hotel,   Birmingham,   Col.    John   Roper 
right  (chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
must  apologise  for  the  absence  of  Col.  W.  Charles  Wright,  who 
as  important  business  which  prevents  his  being   present,  also 
Col.    D.    E.    Williams,  who  is  engaged  on  military  duties 
labroad,  and  Sir  Richard  Vassar-Smith,  who  has  important  en- 
:agements  connected  with    Government    work.     Your  directors 
■egret  the  retirement  from  the  board  of  Mr.    Stanley  Baldwin, 
your  vice-chairman,  which  had  necessarily  to  take  place  on  his 
appointment   as   a  Junior  Lord  of   the  Treasury,   but   we  hope 
when  released  from  such  duties  he  will  resume  his  connection 
with  the  board.    I  am  sure  you  will  join  in  offering  congratula- 
tions both  to  Mr.  Stanley  Baldwin  upon  his  appointment  and 
also  to  Sir  Richard  Vassar-Smith  on  his   receiving   the  honour 
of  a  baronetcy,  and  to  Col.  W.  Charles  Wright  upon  the  decora- 
tion the  French  Government  have  bestowed  upon  him  in  recog- 
nition of  services.     The  circular  convening  the  meeting  explains 
why  we  are  unable  to  come  before  you  with  the  usual  statement 
of  accounts  and  balance-sheet,  which  naturally  we  much  regret. 
We  have  further  to  report  that  a  settlement  of  excess  profits  duty 
and  munitions  levy  for  the  year  ended  June  30,  1916,  has  not  yet 
been  agreed,  but  we  understand   these  matters   are  now  being 
dealt  with  by  the  Inland  Revenue.     Your  directors  believe  that 
the  profits  of  the  company  for  the  past  year  are  amply  sufficient 
to  enable   them  to   recommend    the    payment    of    what    has    on 
account  of  the  non-submission  of  the  balance-sheet  legally  to  be 
called  a  second  interim  dividend  for  the  year  ended  June  30, 
1 91 7,  equal  to  the  previous  year's  final  dividend — namely,  at  the 
rate  of  7J  per  cent,  and  a   bonus  of   2J   per  cent.,  both  free   of 
income-tax,   on  the  amounts  paid  up  on  the  old  ordinary  shares,  the 
calls  on  the  new  issue  of  ordinary  shares  participating  to  the 
extent  mentioned  in  the   circular  letter  to  the   shareholders  of 
February  2  last.     As  soon  as  the  valuations  have  been  received 
the  accounts  will  be  completed  and  a  further  meeting  of  share- 
holders called,  at  which  they  will  be  presented,  but  your  directors 
desire   to  specially  intimate  that  no  further  dividend   will  be 
recommended  by  them.     Naturally  you  wish  to  know  what  we 
are  doing  at  our  works.    In  conclusion,  let  me  say  that  no  works 
will  be  better  equipped  for  the  manufacture  of  a  share  of  the 
world's  steel  requirements  at  the  end  of  this  most  disastrous  war 
than  ours.     Your  directors  are   pleased  to  report  that  Colonel 
W.  Charles  Wright  and  Mr.  J.  C.  Davies  have  been  appointed 
managing  directors  for  a  term  of  ten  years.     I  cannot  conclude 
without  saying  how  much  the  company  is  indebted  to  its  manag- 
ing directors,  especially  Mr.  Davies,   on  whom  the  strain  has 
been  very  heavy  for  the  last  twelve  months.    The  strain  on  your 
secretary  has  been  great,  and  borne  in  an  admirable  spirit  of 
loyalty.     All  your  managers,  foremen  and  staff  generally  have 
done  most  excellent  work,  prompted,  I  am  convinced,   by  their 
patriotism.     (Applause.) 

The  motion  was  seconded  by  Mr.  Roger  Beck  and  carried 
unanimously. 

Sir  Richard  Vassar-Smith  was  re-elected  a  director,  and 
Messrs.  Turquand,  Youngs  and  Co.  were  reappointed  auditors 
at  a  fee  of  ;^63o  for  the  year. 

On  the  motion  of  Mr.  C.  E.  Martineau,  seconded  by  Alderman 
H.  J.  Sayer,  a  hearty  vote  of  thanks  was  accorded  the  directors 
and  the  staff  for  their  successful  labours  during  a  year  of  great 
stress. 

The  Chairman,  in  reply,  said  the  year  had  been  a  hard  one, 
and  there  was  another  strenuous  year  coming  on,  but  the  work 
had  to  be  done,  and  he  was  thankful  to  the  shareholders  for  con- 
firming the  course  the  directors  had  taken.  He  hoped  next  year 
the  results  would  be  equally  good,  but  the  directors  had  to  look 
to  the  future,  and  were  trying  to  lay  the  foundations  of  what 
they  hoped  would  be  one  of  the  most  successful  businesses  in 
the  country.     (Applause,) 


The  meeting  was  formally  adjourned  to  a  date  to  be  subse- 
quently fixed  by  the  chairman,  when  a  further  report  and 
accounts  will  be  presented  in  the  usual  way. 


A.    DARRACQ   AND   CO. 

The  twelfth  annual  ordinary  general  meeting  of  A.  DarrScq 
and  Co.  (1905),  Limited,  was  held  on  Monday  at  Salisbury 
House,  London  Wall,  E.C.,  Mr.  Norman  Craig,  K.C.,  M.P. 
(Chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  A.  A.  Yeatman,  F.C.A.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  dealing  with  the  balance-sheet,  said  :  For 
the  first  time  in   the  history  of   the  company  all  trace  has  dis- 
appeared of  the  fact  that  there  has  ever  been  a  liability  upon 
debentures,  or  ever  an  intangible   asset   called  goodwill.     Last 
year  saw  the  extinguishing  figures  of  these  items,  which  once 
loomed   so  large  in  the  company's  balance-sheet,   and  for   the 
first  time  wo  now  present   accounts  in  which  neither  of   these 
disfiguring  items  finds   a   place.     The  reserve  account,   at   the 
same  time,   reaches  its   high-water  mark  in  the  company's  his- 
tory.    It    had   ebbed   in    1914    to    ;^ioo,ooo,   but   with   ;^5o,ooo 
restored  in  1915,  ^^20,000  in  1916,  and  ;^3o,ooo  during  the  past 
year,  the  reserve  account  now  stands  at  ^200,000.     Turning  to 
the  profit  and  loss    account,    the   point,   as   agreeable  as   it   is 
noticeable,  is  that  the  sum  available  for  distribution  is  no  less 
thaii   ^^34,476   greater   than   in   the   preceding    financial    year. 
This  fact  is  due  to  an  increase  in  the  sums   received  by  way 
of   diviiends  to   an  amount   of  ^10,800,   to  an   increase   in  the 
moneys   received   by  way  of  interest  to  an  amount  of  ^^5,047, 
and  to  a  reduction  in  the  sums  formerly  debited  to  profit  and 
loss   account  by  an  amount  of  £i-j,yo2.     The  principal  source 
of  revenue  is,  of  course,  the  dividends  received  from  the  hold- 
ings of  the  company   in  the  Soci^te  Anonyme  Darracq  and  in 
the  Darracq  Motor  Engineering  Company,  Limited.     In  Decem- 
ber,  1916,  the  French  company   paid  a  final  dividend  of  5  per 
cent.,   making   25    per  cent,   for  the  year.     In  April,    1917,    the 
French  company  paid  an   interim    dividend    of     15    per   cent., 
making   20    per   cent,    received   upon   its  holding   by  this  com- 
pany since  the  close  of  the  financial  year  ended  September  30, 
1916.     The    Societe   Anonyme   Darracq    has   not   yet   completed 
its  accounts  for  the  past  financial  year,  and  I  may  repeat  the 
hope  which  I   expressed  last  year — and  I  did  not  mislead  you 
in  the   expression  of  that  hope — that  some  further  distribution 
may  be  possible  when  the  final  results  of  the  past  year's  trad- 
ing are  known.     It  is  satisfactory  to  be  able  to  observe  that  in 
less  than  two  years'  trading  the  French  company  has   declared 
dividends  representing  40  per  cent,  of  its  nominal  capital,  and 
these  dividends,  I  may  add,  have  been  paid  free  of  income-tax. 
The   Darracq   Motor    Engineering    Co.,    Ltd.,    the   successor   to 
our  English  assets,  is  making  marked  progress,  and  in  estimat- 
ing  its   success  it   is  right  that  you  should  remember  that   it 
is   almost   a  new  company,    and   is   a  controlled    establishment. 
Its    profits  are,    therefore,    subject  to   heavy   deductions  before 
the  profits  available  for  distribution   are   ascertained.     During 
its  first  twelve  months,  of  which  only  seven  months  were  avail- 
able for    the    purpose  of    divisible   profits,    the    Darracq   Motor 
Engineering   Co.,   Ltd.,  paid  a  6  per  cent,   dividend.     During 
the  financial  year  to  the  end   of    September,    1917,   an  interim 
dividend   of    15  per  cent,  was  paid,  but    as  in  the  case  of  the 
French   company   the    accounts    for   the  year   are  not  yet  com- 
pleted,   and   the  final   result   of   the  year's  trading   is   not    yet 
ascertained.     These  dividends  are,  as  in  the  case  of  the  French 
company,    paid    not    merely   upon   the   shares   representing   the 
value  of  the  assets  transferred  by  this  company,  but  also  upon 
shares  representing  a  sum  of  ^■25,000,  which  had  stood  in  the 
books  of  this  company  as  part  of  the  "  goodwill  "  item,  to  which 
I   have  made  reference.     The  dividends  of  the  Darracq  Motor 
Engineering  Co.,  Ltd.,  like  those  of  the  French  company,  have 
been  paid  free  of  income-tax.       The   nett   profit  for  the  year 
amounts  to  ;ifi25,oi4  133.  3d.,  and,  adding  the  sum  of  ^fiZjOis 
13.  8d.   brought  forward   from  last   year's   accounts,  there   is  a 
total  sum  of  £i^y,02.()  14s.  iid.  to  be  dealt  with.     In  approach- 
ing the  treatment  of  this  sum  your  directors  have  felt  that  con- 
tingencies   during    the    war    and    contingencies   after   the    war 
must   be   kept   steadily   in  view.        This   is   the    fourth    annual 
general  meeting  of  this  company  at  which  I  have  presided  since 
the  outbreak  of  war.     It  is  not  possible,  and  certainly  it  is  not 
wise,   to   indulge   in   prophecy  as  to  the   date  when  peace  will 
come.     It  is,  however,  wise  to  be  ready  for   the   resumption  of 
peace  conditions.     A  time  will  come,   be  it  soon  or   Iste,    vhen 
we  must  be  prepared  to  readjust  ourselves  and  enter  into  the 
friendly,  but  acute,   rivalry  of  industrial  competition  with  the 
same  intelligence  and  vigour  as  we  have  thrown  ourselves  into 
the  war.     This  company  will  still  be  a  company  holding  l^rge 
interests  in  trading  concerns,  now  devoting  themselves  wholly 
to    war     production     and    then    reverting    to    the    commercial 
production    of      the      work-a-day     world.      One    of     the    first 
points  which  will  impress  itself  upon  us  is  that  we  are  holders 
of   large  interests  in  a  motor  company,  with  works  situate  in 
France,  and  that  during  the  war  there  has  arisen  a  high  taiiff 
wall    between   French  production   and  our  British  market.     In 
the  discussions  between  the   Allied   Governments  after  the  wat 
the  height  of  that  wall  may  be  lowered,  but,  as  prudent  men 
of  business,  we   must   not  rely  upon   what    is   uncertain.     We 
must,  therefore,  be  ready  to  build,  if  necessary,  our  cars  within 
the  tariff  wall,  either  by  creating   a  new  factory  of  our  cwn 
or  by  forming  a  company  to  do  so.     A  large  reserve  may  not 
be  necessary  for  the  security  of  our  share  capital,  but  it  maj? 
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be  essential  for  such  a  purpose  as  this,  and  it  is  in  view  of 
contingencies  of  this  character  that  your  directors  have  decided 
to  place  ;,;^3o,ooo  to  the  reserve  account,  which  is  liius  b.-ought 
up  to  ;ii20o,ooo.  An  interim  dividend  of  5  per  cent,  has  been 
paid  on  the  ordinary  shares.  Your  directors  recommend  that 
a  further  10  per  cent,  by  way  of  dividend  and  5  per  cent,  by 
way  of  bonus  be  declared  upon  the  ordinary  shares.  It  may  be 
said,  and  it  is  undoubtedly  true,  that  in  effect  this  is  equal 
to  a  further  15  per  cent,  dividend,  making  20  per  cent,  for  the 
year.  Your  directors  prefer,  however,  the  form  which  they 
recommend,  adopting  it  designedly  to  emphasise  their  views 
that  the  return  must,  to  some  extent  at  least,  be  regarded  as 
abnormal,  and  to  put  shareholders  on  their  guard  against  the 
times  of   readjustment  lying  ahead. 

Mr.  James  Todd  seconded  the  resolution,  which  wa?  carried 
unanimously. 

CLERICAL.    MEDICAL  AND  GENERAL   LIFE 
ASSURANCE. 

The  ninety-third  annual  general  meeting  of  the  Clerical, 
Medical  and  General  Life  Assurance  .Society  was  held  at  the 
Chief  Office,  15,  St.  James's  Square,  S.W.,  on  I'-riday,  Mr. 
John  Coles  (chairman)  presiding. 

Mr.  A.  D.  Besant  (general  manager)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  This  is  the  fourth  occasion  on  which  our 
annual  report  has  been  presented  to  you  under  war  conditions, 
and  I  am  delighted  once  again  to  be  able  to  place  before  you 
a  satisfactory  record  of  the  year's  transactions.  For  the  sixth 
time  in  succession  the  rate  of  interest  assumed  in  the  valuation 
made  at  June  30,  1916,  was  2^  per  cent,  throughout.  Having 
made  our  valuation  on  these  lines,  and  having  written  off  all 
depreciation,  the  rate  of  bonus  declared  last  year  was  main- 
Uined  at  the  same  high  level  as  in  1911,  which,  as  I  may  remind 
you,  I  then  described  as  "our  record  bonus."  The  total  rever- 
sionary additions  amounted  last  year  to  ;^98i,ooo,  an  increase 
of  nearly  ;^ioo,ooo  over  the  highest  amount  previously  appor- 
tioned. The  increase,  of  course,  represents  the  growth  in  the 
volume  of  the  society's  business  during  the  five  years.  This  fine 
bonus  gave  the  greatest  satisfaction  to  our  policyholders,  and 
attracted  much  public  attention.  You  will  see  that  our  gross 
new  business  has  exceeded  a  million  sterling,  and  our  nett  busi- 
ness is  over  ;^8oo,ooo.  These  are  excellent  figures,  as  you  will 
realise  when  I  remind  you  that  until  1913  we  had  never  com- 
pleted so  large  a  new  business  as  either  a  million  gross  or  eight 
hundred  thousand  nett.  In  that  year,  of  course,  we  obtained 
our  business  under  peace  conditions,  and  we  had  all  our  inspec- 
tors and  staff  to  help  us;  to-day  things  are  very  different,  as 
you  know.  To  some  extent  the  new  business  of  the  offices  has 
been  helped  by  the  exemption  to  a  very  large  extent  of  life 
assurance  premiums  from  income-tax,  and  by  the  enormous 
Government  expenditure  which  brings  such  widespread  pros- 
perity in  certain  circles.  But  I  believe  myself  that  the  chief 
cause  is  the  growing  conviction  amongst  the  public  of  the  value 
of  life  assurance,  both  as  a  protection  and  as  an  investment. 
You  will  see  that  both  the  premium  and  the  interest  income 
show  satisfactory  expansion.  The  improvement  of  3s.  6d.  per 
cent,  in  the  nett  rate  earned  is  very  considerable  when  applied 
to  a  fund  of  six  million  sterling.  If  represents  ^.f  10,000  a  year 
additional  interest  towards  the  next  bonus.  I  may  add  that 
during  the  past  twenty  years  we  have  only  on  two  or  three  occa- 
sions earned  so  high  a  nett  rate  as  ^3  i6s.  lod.  per  cent.  On 
account  of  the  uncertainty  of  the  duration  of  the  war,  I  dare 
not  venture  on  the  question  of  the  rate  of  interest  and  the  state 
of  things  generally  when  peace  comes,  but  life  assurance  can 
certainly  be  adapted  to  any  new  order  of  things,  and  in  my 
view  its  attraction  will  be  greater  than  ever.  The  claims  by 
death  have  been  unusually  heavy,  although  you  will  be  glad  to 
know  that  those  due  to  the  war  were  ^15,000  lighter  than  last 
year,  and  ;^25,ooo  lighter  than  the  year  previous.  This  reduc- 
tion in  war  claims  is,  I  think,  somewhat  remarkable,  in  view 
■of  the  increased  proportion  of  our  younger  policyholders  who 
■.must  now  be  serving  in  the  forces.  I  need  not  dwell  upon  the 
annuity  figures  beyond  mentioning  that  the  society  now  grants 
annuities  to  impaired  or  invalid  lives  at  special  rates.  I  must 
call  your  attention  to  the  method  adopted  on  this  occasion  for 
valuing  our  Stock  Exchange  securities.  After  very  careful 
consideration,  the  directors  decided  not  to  revalue  the  securities, 
but  to  let  the  1916  figures  stand  in  the  balance-sheet  until 
the  war  ends,  or  perhaps  until  1921,  when  we  hope  that  real 
values  may  be  more  justly  estimated.  Of  course,  we  have  not 
escaped  depreciation  during  the  past  year.  The  depreciation 
found  to  exist  on  June  30  was  about  ^^i  10,000,  and  there  has 
been  no  material  change  in  the  position  since  that  date.  This 
depreciation  represents  only  about  2  per  cent,  of  our  assets. 
This  causes  us  no  undue  anxiety,  as  we  face  the  future  on  the 
solid  foundation  of  a  2%  per  cent,  valuation.  Turning  now  to 
the  items  of  the  balance-sheet,  you  will  see  that  the  only  con- 
siderable change  which  has  taken  place  during  the  past  year 
has  been  that  in  our  British  Government  .securities,  which  now 
stand  at  ;{^i, 035,000,  as  compared  with  ^f 633.000  a  year  ago — 
an  increase  of  ;^4oo,ooo.  This  has  been  brought  about  by  the 
introduction  of  the  5  per  cent.  W.ir  Loan  in  Februiry  last.  In 
addition  to  converting  our  4^  per  cent.  War  Loan  and  our 
Exchequer  bonds,  we  applied  for  over  /'6oo,ooo  of  the  new  Loan, 
and  had  to  borrow  largely  from  the  bankers  in  order  to  pay 
for  it.  On  June  30  we  still  owed  them,  as  you  see,  ;^2oo,ooo, 
but  we  have  since  reduced  the  debt  to  under  ^90,000,  and  it 
will  all  be  paid  off  in  the  next  few  weeks.  Another  point  of 
ipterest  connected  with  the  accounts,  which  I  may  just  mention 


in  passing,  is  that  under  the  schemes  adopted  for  regulating 
exchanges,  we  have  deposited  with  the  Government  Stock  Ex- 
change securities  to  the  face  value  of  ;^856,ooo,  representing  in 
our  books  the  value  of  ^^640,000.  So  long  as  the  Government 
retains  the  custody  of  these  stocks,  we  receive  additional  interest 
upon  them,  amounting  to  about  ^^3,300  per  annum. 

After  dealing  with  the  increas&d  tendency  towards  insurance 
amalgamation,  the  Chairman  concluded  :  In  my  opinion,  purely 
life  offices  will  be  able  to  carry  on  a  sturdy  and  independent 
existence  in  the  days  to  come,  and  to  hold  their  own  in  com- 
petition against  all  comer.s.  Their  strength  lies  wholly  in  the 
benefits  they  can  offer  to  their  policyholders;  bo  long  as  they 
continue  to  quote  such  attractive  rates  of  premium  and  to 
divide  such  handsome  bonuses,  I  for  one  have  no  fear  for  their 
future. 

The  resolution  was  carried  unanimously. 


BRITISH    DYES. 

The  second  annual  meeting  of  the  shareholders  of  British 
Uyes,  Limited,  was  held  at  the  Temple  Hall,  Huddersfield,  on 
Wednesday,  Mr.  James  Falconer,  M.P.  (chairman  of  directors), 
presiding. 

The  Chairman,  after  referring  to  the  capital  of  the  company, 
said  :  I  have  heard  from  time  to  time  the  criticism  that  other 
companies  were  confining  themselves  to  manufacture  of  dyes, 
and  that  we  ought  to  have  done  the  same.  That  has  not  been 
our  view  either  of  our  duty  or  of  the  truest  interests  of  the 
company.  With  regard  to  the  immediate  supply— by  that  I 
mean  the  supply  of  the  immediate  needs  of  our  shareholders 
during  the  period  of  the  war — our  output  during  the  year  has 
been  substantially  increased.  Now  the  output  of  colours  is 
more  than  three  times  that  of  the  pre-war  amount,  and  when 
you  consider  that  now  we  have  in  addition  made  all  our  inter- 
mediate and  many  of  our  raw  materials — ^and  Mr.  Turner  will 
correct  me — to  enable  us  to  increase  the  output,  I  think  you 
will  agree  that  this  is  a  very  substantial  effort  to  have  accom- 
plished. In  addition  to  our  own  production  we  have  continued, 
as  far  as  the  means  of  transport  would  allow,  the  supply  to 
Swiss  manufacturers  to  manufacture  dyes  and  send  them  back 
to  this  country.  We  have  during  the  year  improved  the  plant 
in  operation.  Others  are  being  pressed  forward,  and  we  must 
always  keep  in  view,  in  estimating  the  amount  of  work  in- 
volved in  the  manufacture  of  these  intermediates,  that  they 
require  for  this  operation  general  services  on  a  very  large  scale 
— steam  power,  gas,  electricity,  water,  compressed  air,  and  also 
supplies  of  acids  and  other  raw  materials.  To  provide  these 
requires  plant  on  a  scale  wTiich  can  only  be  properlv  realised  by 
inspection,  and  I  am  asked  to  express  the  hope,  on  behalf  of  the 
board,  that  as  many  shareholders  as  possible  will  take  advantage 
of  the  invitation  to  see  the  works.  When  you  look  at  the 
amount  of  building  we  have  put  up,  then  I  think  you  will 
appreciate  the  effort  which  has  been  made  in  order  to  fill  these 
buildings  with  plant  and  to  supply  them  with  all  the  services 
necessary  to  enable  them  to  be  successfully  operated.  Now,  at 
the  same  time,  while  I  am  bound  to  recognise  the  work  which 
has  been  done,  I  am  bound  also  to  say  in  perfect  frankness 
that  it  is  only  the  beginning  of  the  work  that  is  to  be  done 
before  you  can  have  a  really  adequate  supply  of  dyes  manu- 
factured in  this  country.  In  the  report  there  is  mentioned  the 
magnitude  of  the  German  concern,  with  a  capital  of 
jf35, 000,000.  and  I  dare  say  you  all  must  know  something  of 
the  dimensions  of  the  German  works ;  and  while,  of  course, 
their  output  has  been  far  in  excess  of  what  was  required  for 
Germany  alone,  still  one  can  form  some  opinion  of  what  will 
be  required  in  the  way  of  chemists,  in  the  way  of  scientific 
work,  in  the  way  of  staff,  if  we  are  going  to  reach  our  goal. 
I  am  not  in  the  least  disposed  to  take  a  despondent  view,  but 
on  the  other  hand  1  am  not  at  all  disposed  to  underestimate  the 
task  we  must  perform,  and  I  think  it  is  well  that  the  share- 
holders should  realise  its  magnitude.  We  have  established  in 
different  universities  colonies  of  research  students  who  are  in 
our  employment,  and  who  are  actijig  under  the  guidance  of 
Professor  Perkin  at  Oxford,  of  Professor  A.  G.  Perkin  at  Leeds 
and  of  Professor  Robinson  at  Liverpool,  and  we  are  greatly  in- 
debted to  these  gentlemen  for  placing  themselves  at  our  disposal 
for  supervising  the  works  of  these  research  laboratories.  We 
have  research  work  constantly  going  on  in  our  new  works 
laboratory  which  we  have  built  at  Turnbridge  and  elsewhere 
among  our  chemists  employed  on  our  work.  The  question  of  co- 
operation is  mentioned  in  the  report ;  the  position  is  this  :  that 
in  July  of  last  year  arrangements  were  made  between  all  the 
dye  manufacturers  in  this  country  for  the  purpose  of  endeavour- 
ing to  bring  about  some  arrangements  which  would  prevent 
overlapping  and  which  would  enable  them  to  deal  in  the  best 
way  for  the  supply  of  the  country,  but  at  that  time  the  question 
was  taken  out  of  our  hands  by  the  Board  of  Trade,  who  set  on 
foot  certain  negotiations  by  committees  and  otherwise.  We 
have  said  we  are  in  favour  of  any  arrangements  which  will 
enable  us  to  work  together  for  providing  a  better  supply.  We 
have  been  really  anxious  to  bring  about  an  arrangement,  but  so 
far  nothing  definite  has  been  arrived  at,  and  the  difficulties 
have  not  been  in  the  least  of  our  making.  I  want  to  say  quite 
definitely  that  if  you  are  going  to  have  combination  it  is 
essential  in  the  interests  of  the  industries  of  this  country  that 
there  should  be  adequate  control  to  protect  the  textile  industries, 
and  that  a  monopoly  of  dve  m.iking  in  the  hands  of  one  com- 
pany without  control  would  be  a  danger  to  which  the  industries 
of  this  country  should  not  for  a  moment  be  exposed.  I  want  to 
make  an  appeal   to  all  dye  manufacturers  and   everybody  en- 
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gaged  in  the  business  to  carry  on  his  business  and  make  it  a 
success,  but  do  not  let  us  get  into  the  old  bad  position 
of  past  days  when  it  was  the  business  of  every  man  to  be  trying 
to  do  as  much  harm  to  his  neighbour  as  he  possibly  could. 
The  task  is  one  which  is  worthy  of  our  best  efforts.  I  can 
assure  you  we  are  only  too  anxious  to  get  the  co-operation  and 
assistance  of  anybody  and  everybody  able  to  help  for  the  pur- 
pose of  producing  the  dyes  which  it  is  our  object  to  supply  to 
the  country. 

Mr.  G.  P.  Norton  seconded  and  Mr.  J.  Turner  supported  the 
adoption  of  the  report. 


I 


I 
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DICK,    KERR,    AND    CO- 

The  ordinary  general  meeting  of  Dick,  Kerr,  and  Co., 
Ltd.,  was  held  on  Wednesday,  at  the  Cannon-street  Hotel, 
Mr.  Claud  T.  Cayley,  the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  E.  D.  Johnson,  A.C.A.)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  address,  said  : — Compar- 
ing the  balance-sheet  now  in  your  hands  with  last  year's  figures, 
the  nett  profit  shows  an  appreciable  increase.  The  figures,  taken 
in  conjunction   with  the  totals  of   assets  and   liabilities   shown, 
indicate  the  magnitude  of  the  company's  operations,  although 
you  will  quite  understand  that  under  present  circumstances  we 
are  unable  to  publish  details.     The  total  of  the  assets  shown  in 
the  balance-sheet  is  ^^2,193,688,   as  compared   with  pfi, 753,410 
last  year,  the  increase  being  chiefly  made  up  by  the  difference 
in  the  item  sundry  investments,  also  increases  in  the  items  of 
stock  on  hand  and   work   in  progress,  contract  balances,   and 
sundry  debtors.     The  latter  items  are  always  liable  to  fluctua- 
tion from  year  to  year.     The  increase  in  the  figure  of  invest- 
ments is  the  result  of  the  acquisition  of  the  shares  in  the  United 
Electric  Car  Co.,  Ltd.     The  capital-  expenditure  at  the  works 
shows   a    decrease    on    last   year's    figure,    due    to   our    policy 
of  writing  off  what  we  consider  ample  depreciation  against  this 
item — a  policy  which  we  are  sure  has  your  full  approval.     The 
liabilities   side  of   the  sheet   shows   one  particularly  important 
variation  from  last  year's  figures — namely,  the   increase  under 
the  heading  of  creditors  and  estimated  liabilities.     This  figure 
's  ;io953>50)  w'hich  is  a  large  advance  upon  last  year,  although 
the  increase  is,  of  course,  set  ofi  by  the  increases  on  the  assets 
side  of  the  balance-sheet  already  mentioned.  The  reason  for  this 
increase  in  the  figure  of  creditors  is  that  it  includes  the  reserve 
we  have  set  aside  for  the  excess  profits  duty ;  it  is  very  obviously 
necessary  for  us  to  reserve  what   we  consider   a  sufficient  sum 
to  meet  this  charge.    The  Government  continues  to  be  our  prin- 
cipal customer,  with  continuously  increasing  demands  both  in 
quantity   and  variety.     All   the   departments  for   which  we  are 
working  show  their  appreciation  and  confidence  by  entrusting 
us  with  important  work  to  the  limit  of  our  capabilities.      The 
factory  erected  under  our  auspices  has  been  handed  over,  and 
we   have   now   in   hand  the  erection  of   two  more   factories   for 
another  purpose,  and  these,  together  with  the  construction  of  im- 
portant  works   in   different   parts   of   the  country,   on   which  it 
has   been  occupied   for  some  time,   keep  the  contracting   depart- 
ment very  busy,  and  your  staff  of  trained  engineers  fully  occu- 
pied.    I  now  come  to   the  controlling   interest    which  has  been 
acquired    in  the    United   Electric   Car    Co.,    Ltd.        The   board 
already  feel  this  transaction  to  be  fully  justified,  and  are  satis- 
fied that  after  the  war  there   will   be  no  difficulty    in  keeping 
the   works   fully  occupied.     Last  year   we  reported  the  acquisi- 
tion of   control  in  Willans   and  Robinson,   Ltd.     The  position 
has    now   been  consolidated   by   acquiring   86   per  cent,   of    the 
preferred  "  B  "  stock  of  that  company,  which  has  certain  par- 
ticipating rights.     This  transaction  was  carried  through  partly 
by  payment  in  cash  and  partly  by  exchange  of  shares.     Steps 
are  now  being    taken   to  consolidate  the  organisations  of    the 
two  companies,  and  considerable  economy  is  to  be  expected  both 
in   selling    and    production.        Considerable    interest  has   been 
shown  in  the  contracting  world  and  among  the  legal  profession 
in  the  now  somewhat  celebrated  case  of  the  Metropolitan  Water 
Board  v.  Dick,  Kerr,  and  Co.     This  is  still  su6  judice.     I  have 
given  you  the  position  as  we  see  it  at  present,  and  I  think  it 
may  be  taken  for  granted  that  your  organisation  and  works  will 
be   fully  occupied    during   the  continuance  of  the  war   period. 
Last  yep.r,  and  I  think  the  year  before,  I   indicated  the  likeli- 
hood of  our  having  to  face  a  period  of  uncertainty  during  the 
transition  from  war   conditions  to  normal  conditions  of  peace, 
whatever  the  world  has  in  store  for  us  in  that  direction.     Your 
directors    and    management   committee    fully    realise    this,    and 
therefore,  in  spite  of  the  abnormal  amount  of  work  thrown  upon 
their    shoulders,   particularly  upon   those   of  the  latter  gentle- 
men, they  are  doing  what  they  can  towards  organising  for  the 
future  so  as  to  make  this  transition  period  as  short  as  possible. 
I   think  we  may  safely  assume  that  the  immediate  demand  for 
the  product  of   your   different   manufacturing   works,   and  also 
of  your  engineering  contracting  organisation,  will  be  very  great, 
and  it  behoves  your  management  to  see  that  they  are  in  a  posi- 
tion  to  step   into  the   breach   without   delay.        Like   all    large 
employers,   we  are  naturally  following  the  attitude  of  Labour 
itself,  and  fully  realise  that  to  meet  the  necessities  of  after-the- 
■war    conditions    a    complete   understanding    and     co-operation 
between  Capital  and  Labour    is   both   desirable  and  necessary. 
Your  directors  and  your  management  committee  have  confidence 
that  all  will  be  well  in  this  direction,  provided  Labour  is  met 
in  a  spirit  recognising  that  an  entirely  new  basis  of  relation- 
ship must  be  established. 

The    Deputy-Chairman    (Mr.  R.  H.  Prestwich)  seconded  the 
motion,  which  was  carried  unanimously. 


A.    AND    F.    PEARS. 

The  twenty-£fth  ordinary  general  meeting  of  A.  and  F 
rears  Ltd.,  was  held  on  Monday,  at  71-75,  New  Oxford  Street! 
Sir  Thomas  R.  Dewar  (the  chairman)  presiding 

The  Secretary  (Mr.  Herbert  C.  Barratt)  read  the  notice  and 
the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  said  that,  in  addition  to  paying  .2  per  cent,  on  the 
pieferred  ordinary  shares  and  20  per  cent,  on  the  ordinary 
shares  for  the  past  year,  the  directors  were  placing  /c.ooo  to 
reserve,  which  fund  would  now  stand  at  ;^iro,ooo.  The  invest- 
IJiT.?/*°  m  the  balance-sheet  at  ;f 390,033,  and  the  quoted 
value  as  per  the  London  Stock  Exchange  list  at  the  end  of 
beptember,  1917,  exceeded  that  amount.  Proceeding,  he  said  • 
The  development  of  this  old  business  has  exceeded  our  expecta- 
tions, and  we  may  well  claim  from  results  that  we  can  show 
that  It  has  beaten  all  records.  Our  home  trade  has  doubled  in 
three  years.  The  number  of  orders  dealt  with  daily  is  six 
times  larger  than  it  was  three  years  ago,  and  our  trading  ac- 
counts are  20  times  what  they  were  when  the  war  started.  Com- 
paring an  average  quarter's  trading  in  1914  with  the  last 
quarter— to  September  29,  1917— there  is  an  increase  of  1=3  per 
cent,  in  favour  of  the  latter  period.  The  Golden  Series  of  new 
toilet  preparations  has  proved  a  golden  era  for  A.  and  F. 
Pears.  Not  only  have  the  articles  been  appreciated  by  the 
public  and  a  large  trade  in  them  built  up,  but  the  sale  of  our 
old  speciality,  the  transparent  soap,  has  increased.  Another 
thing  we  are  proud  of  is  the  popularity  of  our  goods  among 
the  brave  men  of  the  Army  and  Navy;  it  is  surprising  what  a 
lot  of  orders  we  get  daily  from  their  canteens.  Our  raw  material 
has  this  year  cost  us  over  /6o,ooo  more  than  it  would  have 
cost  us  before  the  war  for  the  same  quantity.  You  may  ask 
why  we  do  not  increase  our  price,  as  the  proprietors 
of  many  other  commodities  have  done,  but  cur  policy 
is  to  give  the  public  the  benefit  and  to  win  our 
reward  by  increased  trade  throughout  the  world.  You 
are  building  up  your  goodwill  and  increasing  your  trade  for 
the  future,  for,  after  our  gallant  men  at  the  front  have  accom- 
plished victory,  the  day  will  come  for  the  victory  of  British 
commerce.  We  have  lost  temporarily  much  of  our  Continental 
trade ;  but  we  have  more  than  doubled  the  home  trade,  and  the 
seruritv  of  your  shares  has  increased  accordingly.  The  com- 
pany is  in  a  better  position  than  ever  before,  and  the  real 
reason  is  that  you  sanctioned  the  satisfacory  working  arrange- 
ment with  Messrs  Lever  Brothers.  Under  no  other  condi- 
tions could  we  have  accomplished  in  these  trying  times  the  re- 
sults we  show  vou.  Our  American  factory,  which  has  been 
working  for  some  time,  has  proved  a  great  success,  and  has 
assisted  us  immensely  in  these  strenuous  times  in  the  supply  of 
raw  material,  in  the  saving  of  hi  eh  freieht,  duty,  &c.,  and  in 
relieving  the  coneestion  at  our  Isleworth  factory,  where  we  are 
workinir  day  and  night. 

Mr.  Ketallick  seconded  the  motion,  which  was  carried  unani- 
mously. 

RONEO,  LIMITED. 

The  tenth  ordinary  meeting  of  the  shareholders  was  held  at 
the  First  Avenue  tlotel,  ilolDorn,  on  i-'riday,  the  2nd  instant. 
The  Cliairman  (Mr.  W.  T.  bmealey)  presided,  and  in  moving 
the  adoption  of  the  report  said  tnat  tne  balance-sheet  now  sub- 
mitted was  far  away  tne  most  satisfactory  one  which  had  been 
placed  before  the  snareholders.  Year  by  year  progress  had  been 
made,  and  the  financial  position  of  the  company  strengthened 
until  they  had  arrived  at  a  point  which  justified  the  directors  in 
paying  a  liberal  dividend  on  the  ordinary  shares.  Every  in- 
dication pointed  to  the  belief  that  in  the  future  the  dividend 
now  distributed  would  not  merely  be  maintained,  but  increased. 

An  examination  of  the  figures  of  the  balance-sheet  revealed  the 
fact  that  on  June  30  last  profits  had  been  actually  converted  into, 
cash  awaiting  distribution.  The  cash  in  hand  and  on  deposit 
had  actually  increased  during  the  year  by  £2i,(>gy,  after  paying 
out  ^11,040  by  way  of  interim  dividends  and  investing 
;f  16,235  ''^-  fid.  in  Government  securities.  Since  the  accounts 
were  made  up  a  further  ^^4,000  had  been  invested  in  War  Loan, 
so  that  the  reserve  fund  was  now  invested  outside  the  business, 
and  was  no  longer  merely  a  reserve  of  undivided  profits.  Ample 
depreciation  had  been  written  off,  the  rate  having  been  increased 
for  the  past  year.  On  plant  alone,  which  now  stood  in  the 
balance-sheet  at  ;i£^3o,4oo,  no  less  than  ^23,245  had  been  written 
ofi  during  the  nine  years  of  the  company's  existence.  Every 
item  on  the  assets  side  of  the  balance-sheet  was  thoroughly 
sound.  Instead  of  further  increasing  the  reserve  fund  the 
directors  had  decided,  after  providing  a  dividend  of  7J  per  cent, 
for  the  second  half-year,  making  iii  per  cent,  for  the  year,  to 
write  ;^5,ooo  off  the  patterns,  patents,  and  leasehold  premises 
account,  to  write  ;^  10,000  off  goodwill,  and  to  increase  the  carry 
forward  amount  by  ^4,901  3s.  6d. 

The  report  informed  the  shareholders  "  that  the  indications 
for  the  future  appear  favourable."  That  was  a  very  mild  way 
of  describing  the  prospects  of  the  company.  When,  happily, 
peace  might  be  restored  they  might  look  forward  to  the  employ- 
ment of  the  whole  of  their  works  on  the  normal  trade.  During 
the  year  under  review  they  had  been  under  Government  control. 
This  meant  that  the  natural  development  of  their  ordinary 
business  had  been  restricted,  and  thai  trade  was  far  more  profit- 
able than  Government  work,  a  comparison  showed  that  the  ratio 
of  profit  of  the  former  to  the  latter  was  as  13.53  i^  'o  6.89. 

During  the  year  the  conlpany,  which  previously  held  45  per 
cent,  of  the  capital  of  the  Art  Metal  Construction  Co.,  Ltd.,  had 
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acquired  from  its  American  associates  the  whole  of  their  invest- 
ment in  it,  so  that  the  entire  business  now  belonged  to  this 
company.  Orders  for  this  department  were  far  in  excess  of  the 
Art  Metal  Construction  Co.'s  capacity  for  output,  and  new  and 
extensive  premises  had  been  purchased  and  further  plant  laid 
down. 

Many  of  the  shareholders  did  not  recognise  the  soundness  of 
the  foundation  of  the  business.  When  a  man  bought  furniture  or 
a  piano  or  even  clothes  his  requirements  were  for  the  moment 
satisfied.  When  a  man  bought  a  Roneo  dupHcato'r  or  copier 
instead  of  his  wants  being  satisfied  they  were  created,  and 
henceforth  he  became  a  constant  purchaser  and  consumer  of  the 
supplies,  the  manufacture  and  sale  of  which  formed  the  main 
source  of  the  company's  profit.  From  the  raw  material  to  the 
actual  consumer  the  company  controlled  the  profits,  and,  at  any 
rate,  in  this  country  retained  them  all.  The  proportion  of  the 
retail  profits  out  of  the  total  for  the  past  year  was  nearly  30  per 
cent. 

He  had  been  associated  with  the  business  since  its  inception 
m  1899.  It  had  been  subject  to  the  vicissitudes  of  businesses 
which  had  to  create  a  demand  for  the  goods  it  proposed  to 
manufacture.  The  tens  of  thousands  of  duplicators  and  copiers 
now  in  use  throughout  the  world  assured  a  constant  and  in- 
creasing demand  in  the  future  which  the  directors  were  glad  to 
supply.  The  results  were  mainly  attributable  to  the  excellent 
and  enthusiastic  staff  which  conducted  its  affairs. 
_  The  shareholders  might  look  forward  with  perfect  confidence, 
in  the  assurance  that  an  increasingly  successful  career  was 
before  them. 

The  resolution  was  seconded  by  Sir  C.  Inigo  Thomas,  G.C.B., 
and  unanimously  adopted. 


DIVIDENDS     ANNOUNCED. 

Alliance  Tea  Co.  of  Ceylon.— Interim  7  per  cent.,  less  tax,  for 
year  ending  Dec.  31,  payable  Nov.  14,  the  same  as  a  year  ago. 

Alianza  Co. — Interim  for  half-year  of  7s.  6d.  per  share,  free  of 
tax,  against  5s.  a  year  ago. 

Anglo-Egyptian  Bank. — los.  per  share  for  half-year  ended 
Aug.  31,  making  15  per  cent,  for  the  year,  and  a  bonus  of  2s    6d. 

Eer  share,  both   free  of  tax.     Last  year  dividend  was  less  tax, 
onus  free. 

Bankers'  Investment  Trust. — Interim  at  rate  of  4  per  cent,  per 
annum  on  deferred  stock  for  half-year,  the  same  as  a  year  ago. 

Broken  Hill  Proprietary  Co. — (No  179)  is.  per  share,  same  as  a 
year  ago. 

Briseis  Tin  and  General  Mining  Co.— No.  26  of  6d.  per  share, 
less  tax,  payable  Nov.  28,  the  same  as  a  year  ago. 

Borax   Consolidated. — Interim  of   is.   per  share,    less  tax,   on 
deferred  ordinary  shares  for  year  to  Sept.  30,  the  same  as  last  year. 
Brampton  Brewery  Co. — Interim  on  ordinary  shares  for  half- 
year  ended  Sept.  30  of  4  per  cent,  actual,  the  same  as  a  year  ago. 
Warrants  will  be  posted  Nov.  15. 

Burma  Railways  Co.— Final  £1  5s.  per  cent.,  together  with  a 
bonus  of  £2  per  cent  ,  both  subject  to  income-tax,  on  account  of 
surplus  profits,  to  be  distributed  with  guaranteed  interest  payable 
on  Jan.  i  next,  making  7  per  cent,  for  year  1916-17,  against  6  per 
cent,  a  year  ago. 

City  of  Buenos  Aires  Tramways  Co.  (1904). — is.  3d.  per  share 
(being  at  rate  of  5  per  cent,  per  annum),  less  tax,  for  three  months 
to  Sept.  30,  payable  Nov.  16. 

Ceylon  Proprietary  Tea  Estates  Co.— Interim  of  5  per  cent.,  less 
tax.  on  ordinary  share  capital  on  account  of  year  1917,  payable  on 
Nov.  15,  the  same  as  a  year  ago. 

Canada  Steamship  Lines.-,-On  the  preference  shares  of  ij  per 
cent.,  payable  Nov.  i.  and  3^  per  cent.,  payable  Jan.  2,  1918. 

Consolidated  Gold  Fields  ot  South  Africa.- 7J  per  cent.,  free 
of  tax,  leaving  ;f  58,405  to  be  carried  forward. 

Fine  Art  and  General  Insurance  Co. — Interim  of  2S.  per  share, 
less  tax.  the  same  as  a  year  ago. 

Horden  Collieries.— Final  8J  per  cent.,  less  tax,  on  fully  paid 
shares  numbered  i  to  92,340,  and  £4  on  shares  92,341  to  100,000, 
making  124  per  cent,  for  the  year. 
Johore  Rubber  Lands  (1913).— Interim  5  per  cent.,  less  tax. 
Kurau  Rubber  Estate. —Interim  of  18J  per  cent.,  actual,  less 
tax,  for  year  ending  Dec.  31.  A  year  ago  the  dividend  was  20  per 
cent.,  actual. 

Klabang  Rubber  Co. — Interim  for  year  1917  of  4  per  cent., 
less  tax,  payable  on  Nov.  14,  the  same  as  a  year  ago. 

Langkat  Sumatra  Rubber  Co.— Interim  10  per  cent,  (actual), 
equal  to  2s.  per  share,  in  respect  of  year  ending  Dec.  31,  payable 
on  Nov.  15,  the  same  as  a  year  ago. 

Middle  West  Utilities  Co. — Regular  quarterly  $1.50  per  share  on 
the  preferred  stock,  payable  Dec.  i. 

Meters,  Limited. — Interim  to  Sept.  30  on  the  ordinary  shares  at 
rate  of  4  percent,  per  annum,  the  same  as  a  year  ago.  Warrants 
will  be  posted  on  Nov.  9, 

Mergui  Crown  Rubber  Estates. — Interim  at  rate  of  7 J  per  cent, 
(actual),  payable,  less  tax,  on  Nov.  14,  the  same  as  a  year  ago. 

Montevideo  Gas  Co. — Interim,  payable  Dec.  i,  of  6s.  per  share, 
less  tax,  for  half-year  ended  June  30.  the  same  as  a  year  ago. 

Mysore  Gold  Mining  Co. — Second  interim  of  3s.  per  share,  less 
tax,  for  year  ending  Dec.  31,  1917,  payable  on  Nov.  23,  the  same  as 
a  year  ago. 

Nant-y-GIo  and  Blaina  Ironworks. — £^  per  share,  less  tax,  on 
account  of  arrears.  In  April  £3  per  share  was  paid  on  account  of 
arrears. 

Ooregum  Gold  Mining  Co.  of  India. — Interim  for  year  ending 
Dec.  31  of  9d.  per  share,  less  tax,  on  both  preference  and  ordinary 
shares,  payable  Dec.  7,  the  same  as  a  year  ago. 


Pennsylvania  Railroad  Co. — Usual  quarterly  75  cents  per  share, 
payable  Nov.  30. 

Parent  Tyre  Co. — Half-yearly  on  the  5  per  cent,  preference  and 
8  per  cent,  ordinary  shares  to  Aug.  31,  and  11  per  cent,  on  the 
deferred  shares  for  the  year  ended  Aug.  31.  For  1915-16  the 
dividend  on  the  deferred  was  7  per  cent. 

Royal  Bank  of  Australia. — 8  per  cent.,  the  same  as  last  year ; 
/lo.ooo  to  reserve,  against  ;f7,500  (making  this  ;f 280,008),  /8^6i 
forward,  against  ;f 7,991. 

Royal  Bank  of  Scotland. — At  the  rate  of  10  per  cent,  per  annum 
for  the  half-year,  less  tax,  the  same  as  a  year  ago. 

Ribu  Rubber  Co. — First  interim  on  account  of  current  year,  10 
per  cent,  payable  on  Oct.  23. 

Rubber  Plantations  Investment  Trust. — For  the  year  ended 
March  31  at  the  rate  of  6  per  cent.,  less  tax.  against  3  per  cent. 

Rangalla  Tea  Co.  of  Ceylon. — Interim  of  3  percent.,  less  tax, 
payable  on  Nov,  5,  as  compared  with  4  per  cent. 

Sungei  Salak  Rubber. — Interim  10  per  cent.,  less  tax,  same  as  a 
year  ago. 

South  American  Copper  Syndicate. — A  third  interim  (final)  of 
IS.  6d.  per  share,  less  tax,  in  respect  of  the  year  ended  June-30, 
has  been  declared,  and  will  be  paid  on  Nov.  5. 

"  Sanitas  "  Co. — Interim  at  rate  of  7 J  per  cent,  per  annum  for 
six  months  ended  Sept  30,  against  5  per  cent. 

Segamat  (Johore)  Rubber  Estates.— Interim,  10  per  cent.,  less 
tax,  against  5  per  cent,  a  year  ago. 

Triumph  Cycle. — On  ordinary  shares  10  per  cent,  and  a  bonus 
of  5  per  cent.,  less  tax,  on  the  increased  capital  of  the  company  ; 
for  1915-16  the  dividend  was  20  per  cent,  and  bonus  10  per  cent. 

Tekka,  Limited.— is.  6d.  per  share,  less  tax,  payable  on  Nov.  7, 
the  same  as  a  year  ago. 

Texas  Land  and  Mortgage.— Interim  at  the  rate  of  10  per  cent, 
per  annum,  less  tax,  same  as  a  year  ago. 

Western  Telegraph  Co. — 3s.  per  share  and  a  bonus  of  4s.  per 
share,  both  free  of  tax,  making  a  total  for  year  ended  June  30  of  8 
per  cent.,  the  same  as  for  the  previous  year. 


OILFIELDS    ITEMS. 


Anglo-Egyptian. — Production  for  the  past  week: — Gemsah,  2t 
tons,  against  159  tons  previous  week;  Hurghada,  3,993  tons, 
against  3,041  tons  previous  week. 

Anglo-Egyptian.— Production  for  the  past  week  :— Gemsah 
159  tons,  against  233  tons  previous  week  ;  Hurghada,  3,041  tons, 
against  2,923  tons  previous  week. 

Bibi  Eibat, — Production  week  ended  Oct.  14,  712  tons. 

Black  Sea  Amalgamated. — Production  week  ended  Oct.  13, 
366  tons. 

British  Maikop — Production  week  ended  Oct.  20,  13  tons. 

Black  Sea  Amalgamated. — Production  week  ended  Oct.  20, 
346  tons. 

European. — Production  week  ended  Oct.  21,  64,200  poods. 

Maikop  Combine. — Production  week  ended  Oct.  13,  368  tons. 

Maikop  Combine. — Production  week  ended  Oct.  20,  354  tons. 

Maikop  Orient. — Plot  435A,  Well  3. — Production  week  ended 
Oct.  20,  11,100  poods. 

Maikop  Pipeline  and  Transport. — Received  for  pumping  week 
ended  Oct.  6,  412  tons ;  week  ended  Oct.  13,  2,514  tons. 

New  Schibaieff  Petroleum.— Production  for  Sept.  :  gross,  4,289 
tons;  net,  2,449  tons. 

North  Caucasian. — Production  week  ended ^ct.  16,  7,883  tons. 

Spies  Petroleum. — Production  week  ended  Oct.  21,  3,220  tons. 
Total  production  for  the  year  from  Jan.  14,  115,457  tons,  against 
108,908  tons  for  the  corresponding  period  last  year. 

United  British  of  Trinidad. — Production  week  ended  Oct.  24, 
626  tons. 


The  annual  report  of  the  Chartered  Institute  of  Secretaries 
states  that  the  membership  on  August  31  last  was  4,180,  being 
an  increase  of  90  on  the  previous  year.  Four  hundred  and 
seventy-six  members  and  82  students  are  on  service,  and  34 
members  and  four  students  have  died  on  service.  Viscount  Read- 
ing and  Sir  Richard  Vassar  Vassar-Smith,  Bart.,  have  been 
elected  honorary  members  of  the  Institute.  The  Secretaries  Com- 
pany of  the  National  Guard  and  the  Secretaries  Company  of  the 
City  of  London  Police  Reserve  continue  their  allotted  war-time 
duties,  and  the  help  of  members  of  the  Institute  to  the  Depart- 
ment of  the  Director-General  of  Voluntary  Organisations  has 
assumed  further  importance  during  the  year  owing  to  the  in- 
crease in  the  number  of  men  serving. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  address  tht 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St,  MUdred'.  Hou«e,  Poultry,  E.C.  LTD., 


FOUNDED      184S- 


FUNDS     CIO.SOO.OOO. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  OpricE :   St.  Mildred's  House,  Polltry,  Lomdoh,  E.C. 


November  3,  1917. 


ttbe  Jnvestors'  ^evievp. 


4§7 


INDIAN  RAILWAYS. 


Name- 


gross  TRAFFIC  FOR  WEEK.  GROSS  TRAFFIC  TO  DATS 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


Ussam  Bengal 

Barsl 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

iarma 

Delhi  Umballa 

^asl  Indian. .        .. 

St.  Indian  Penin.  . . 

Luoknow-Daretlly. . 

Madras      and       S. 
Mabratta  .. 

Nizam's  Gd.  (Broad) 
■     „        ,,     (Metres 
iRobilkundand 
Kumaon  ., 
otith  Indian 


Sept 

8 
8 

Oct. 
Sept 
Oct. 

>5 

20 
8 

20 

Sept 

27 

20 

8 

.. 

13 

',', 

I 

8 

15 

Rs. 

1, 18, coo 
29,300 

3,15,250 

9,o3.oOQ. 
12,89,000 
3,67,527 

1,23,000 

19,43,000 
18,64,000 

3S.393 

9, 60, 003 

1,08,039 

48,258 
33,292 

6.72,i2g 


Rs. 

—  20,678 
•H  54,oco 
+  31,357 
-  58,000 
+        1,000 

—  19,063 
+      58,492 

—  2,06,000 
+  1,35,500 
+        4,003 


1,970 
6,(15 
6,110 


2,573      t 
+     86,180     t 


+       51,557 
+  14,54,674 


t  April  I. 


t  October  i. 


!^^                   TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

f 

f 

£ 

ItlMol 

Oct.  26 

Q.437 

-~ 

374 

470,592 

+      35.3t4 

)ablin  United 

„   26 

6,846 

+ 

68 1 

288,749 

+      27,363 

Ustingsand  DIst.. 
9le  oi  Thanet 

„    28 

1,123 

+ 

287 

34,485 

+        8,363 

„    13 

195 

— 

141 

350 

—          324 

.ancjshire  United.. 

„     24 

2,411 

+ 

538 

100,858 

+      21,990 

'rovtnoial    . . 

„     27 

2,335 

+ 

20  [ 

9,138 

+           507 

Iforks.  (Wst.  Rdng.) 

„     28 

2,240 

+ 

568 

t 

9', 143 

+      15,360 

*  From  Oct.  i.  t  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS.— FORtIGN   AND  COLONIAL. 


£ 

£ 

Ms. 

£ 

£ 

Alabama  Power    ,. 

Aug.  § 

104,668 

+       20,192 

12 

1,213,354 

+     383,096 

ADK'o-Argentine    . . 

Oct.    2S 

33,732 

+        1,598 

♦ 

2,218,241 

+      27,698 

Auckland  Electric. 

Sep.   21 

22,154 

+        1,270 

a 

64,876 

-f        2,018 

Brazilian  Traction  . 

Aug. 

M8,o64,ooo 

+  M659,ooo 

8 

M 60505000 

■t-  M44g20oo 

Brisbane  Elec.  Inv. 

Sep. 

31,600 

—           930 

9 

294,840 

—        2,820 

British  Columbia  . . 

Aug.   § 

158,257 

-    $13,877 

r 

t  1,16,581 

—    $20,735 

B.A.  Lacroze 

39,111 

+         2,68. 

2 

77,174 

t-         2,304 

Burmah  Electrio  . . 

Sept.    b 

Rs.26,168 

4-  Rs.  2,4lg 

26,168 

+  Rs.33,8o2 

Calcutta 

Oct.    27 

Rs.63,364 

+         Rs.l8 

* 

Rs. 2792328 

+  Rs.26,Sio 

Carthagena  and 

Herrerias  . . 

Sept.    I 

4,306 

+          2,327 

* 

38,405 

+       I5,8c3 

Cordoba  Light 

P.&T 

Aug. 

14,278 

+             427 

5 

70,432 

738 

Hongkong    .. 
La  Plata 

Sept.    1 

13,358 

-     ti.ego 

$471,298 

-    $37,553 

„        !> 

3,450 

-            543 

9 

36,545 

—         I  o;6 

Lima 

,, 

13,70,) 

-            522 

q 

142,418 

+         1,355 

Madras  Electric    .. 

Oct.  15c 

Rs.  36,385 

+  Rs.  4,080 

♦ 

Rs.660,797 

+  RS123316 

Manila  Electiic... . 

Aug.  8 

65,467 

+          4,667 

8 

547,492 

■f-       70,625 

Mexico 

Nov.   8 

$215,256 

—  $108,669 

♦ 

$3,193,106 

—  $197,227 

Rangoon 

Sep.  5 

5,163 

+          1,026 

. 

38,288 

+         2,000 

Singapore  Electric 

,,              I 

112,501 

-           *95 

. 

8451,416 

+     $13,323 

Toronto 

Aug.  5 

»448,8o6 

+     »2I,744 

8 

»3,694,^8o 

+  $237,525 

United  of  Monte  V. 

SSp. 

29,426 

♦•          2,715 

II 

329,679 

+       10,636 

Vera  Cruz   ., 

Aug.  § 

52,2CO 

— 

7 

408,000 

— 

Winnipeg    . . 

,,  :      » 39,457 

-     $46,478 

3 

$306,701 

—  $284,329 

6  a8  days.       ♦  From  Jan.  i,      {  Nett.       a  From  Ju'y  i.      c  Two  weeks. 
UNITED   STATES   OF   AMERICA. 


« 

$ 

$ 

S 

Ghasapeake  Sl  Ohio 

Oct.     21 

1,110,000 

+    110,000 

43,012,000 

+  3,086,000 

Chicago  G.W. 

359,000 

—      3,000 

12,752,0  0 

+     375.000 

Colorado  &  South'n 

416,000 

+     64,000 

14,043,000 

+  1,8^0,000 

Denver&Rio  Gran. 

63^,000 

f     60,000 

2r,B25,ooo 

+  2,461,000 

Louisv'e  &  Nashv'e 

1,563.000 

+   218,000 

58,517.000 

+  8,847,000 

Minn.  S.P.(Soo)|  .. 

680,000 

—     14.000 

26,533,000 

—      3M,ooo 

Missouri  Kansas    ,. 

•  >       21 

962,000 

+     51,000 

34,041,000 

+  5*^34.000 

Southern 

M       14 

2,339,000 

f  285,000 

87,225,000 

+  11,967,000 

S  Includes  Wisconsin  Central. 


t  From  Jan.  i. 


FOREIGN   RAILWAYS. 

Alooy  and  Gandia . . 

Oct.    27 

Ps.    10,00  J 

+  P3.  1,003  1 

1   Ps.475,o:o 

— Ps.64,280 

Antofagasta    (Chili) 

„     28 

50,950 

+ 

11,730 

1,795,045 

+      315,825 

Arauco 

Sept.  30 

12,000 

+ 

1,300 

88,000 

+        I5,2co 

Argentine  N.E.      .. 

Oct.    27 

8,500 

+ 

i,goo 

113,000 

—        2,402 

Bilbao  R.  and  Canta 

Sept. 

4,284 

— 

667 

J          31,950 

—      8,853 

Bolivai 

10,000 

+ 

1,807 

3          32,000 

+      9.490 

Brazil 

Aug.     » 

M4, 432,000 

i- 

^532,287 

■  M  31948000 

+  M3779874 

Brazil  Gt.  Southern 

June     * 

.Mls.37,600 

+• 

M  6,800 

M  250,950 

+    .Vl35,5oa 

B.  Ayres  &   Pacific 

Oct.    27 

75,000 

— 

8,000 

941,000 

-     495,000 

Do.  Central     . . 

Sept. 

18,317 

— 

7,787 

3          70,915 

+         4. '87 

Do.  Gt,  South'n 

Oct.    23 

129,000 

+ 

17,000 

1,239,705 

-     447,549 

Do.       Western 

„       28 

46,000 

— . 

11,000 

520,000 

—     371,000 

Central  Argentine. . 

>.       27 

110,030 

— 

I,0O3 

1,124,300 

-     799,600 

C.Ur'g'ayofMtsV. 

>■       27 

21.099 

+ 

7,330 

273.507 

+        79,618 

Do.   Easfn  Ei. 

27 

5.243 

+ 

633 

68,841 

+         3,9'o 

Do.Norlh'nEx. 

27 

2,857 

^ 

609 

49,727 

+       18,628 

Do.  West'n  Ei. 

>,       27 

2,641 

+ 

701 

29,930 

-1-             637 

Cordoba  Cantral  . . 

27 

36,000 

-h 

10,500 

444,350 

—     102,855 

Costa  Rica  . 

Sept.     1 

2,579 

— 

3.325 

S9,63a 

—        20,101 

Cuban  Central 

Oct.    28 

10,441 

+ 

923 

203,075 

f       44,074 

Dorada  Extension.. 

Sept. 

8,000 

— 

1,100 

32,400 

+         9,330 

Egyptian  Delta      .. 

„       30 

7,637 

+ 

1,118 

J        109,616 

+        18,385 

Enlre  Rios  .. 

Oct.    27 

13,200 

1- 

1,800 

181,300 

—       22,000 

French  Sante  F6  . . 

Aug. 

132000 

+ 

29,099 

1      900,336 

+      173,429 

Gt.  Soutli.  of  Spain 

Oct.    20 

Ps.   78,696  |— 

32,719 

PS3671,384 

^-Ps463,J82 

Gt.  West,  of  Brazil., 

,.       27 

19,400 

+ 

1,800 

549,750 

-1-      132,150 

Havana  Central    .. 

13 

7,534 

+ 

1,226 

107,0^7 

f        13,805 

Inter,  of  C.  Amer... 

Sept.  c 

6,986 

— 

2,027 

215,486 

—       3",749 

La  Guaira  and  Car. 

,, 

5,750 

— 

1,000 

68,750 

—         3,000 

Leopoldina.. 

Oct.    27 

33.037 

+ 

552 

1,269,350 

+      210,072 

Midland  Uruguay.. 

Sept. 

12,337 

— 

651 

3           37,341 

4-         6,00a 

Mogyana 

N.W.  of  Uruguay.. 

July 

M25!!20CO 

— . 

V!2ll,26l 

■  .VI  11343,000 

-M485,967 

Sept. 

126,000 



»i,542 

9        «69,500 

+       $2,250 

Nitrate         ..        .. 

Oct.    15 

32,989 

+ 

1,480 

601,865 

+        72,453 

Paraguay  Central  .. 

27 

2,800 

— 

720 

49,1.30 

+          7,390 

Paulista 

July     ' 

M3,330,ooo 

— 

MC!8,6o9 

7  .w  15086,000 

— .M949,2So 

Peruvian  Corpn    .. 

Sept.    » 

S   950,740 

+ 

S  38.830 

3  52,905,170 

+  S  261,930 

Salvador 

Oct.   20 

♦  12,300 

— 

$1,300 

;      »^35,i5' 

-     $85,034 

S.  Paulo  (Brazilian) 

,,       21 

44,616 

+ 

6,086 

t      1,203,2^5 

+       48.362 

Sorocabana.. 

Aug.     » 

M2, 676,000 

+  M222,833| 

7  M  1295,900 

+  M 1445477 

Taltal 

Sept.     * 

19,958 

+ 

3,001 

3           6o,/73 

+        4,508 

United  of  Havana.. 

Oct.    28 

39,081 

+ 

9,458 

t         619, I, '5 

+     100,957 

West'n  of  Havana., 

„       27 

7,099 

+ 

1,852 

I         116,507 

4-        16,272 

Zafra  and  Huftlva.. 

Sept.    • 

Il,22( 

— 

1,482  I 

0         101,486 

—         2,723 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacitia  .. 
Gr.Trk.  Main  Line 
Gr.  Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Maslionaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia 


Auff 

•c 

Oct. 

21 

,, 

21 

,, 

21 

,, 

•4 

„ 

14 

,, 

21 

July 

* 

Aug 

^ 

Sept 

8 

Aug. 

*c 

£ 

,   54,9t4 

$872,300 

#3,429,0  o 

203,218 

40,o''g 

14,427 

37,167 

54,645 

5,756 

1,683 

92,209 


£ 

—  12,2*^7 
+  $32,600 
+  $497,000 

+  4,743 

+  4,438 

—  1,969 
^  9,53) 

—  7,933 

—  47 
+            312 

—  3,417 


oi        706,175 

t  ($13,183,200 
1    $118,705,000 

8.3»g,uo 
1,587,236 
353,138 
416,277 
631,261 
11,045 
64,699 
933,147 


£ 
+       4.297 
—   $68,600 
4  $9,110000 

4-      870,700 

34,529 

3,324 

125.927 

7,990 

3lt 

8,608 

38,185 


•  Months.  2  July  I. 


t  Jan.  I. 


c  From  Oct.  i. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

MAHE. 

Month. 

Amount. 

In 
on 

.  or  Dec. 
last  year 

Amount. 

In.  or  Dec 
on  last  year 

Dols. 

Dols. 

Dols 

Dols. 

Atchison  T.ScS.Fi 

Aug. 

4,825,000 

— . 

314,000 

8 

33.392,000 

4-  3,280,000 

Atlantic  Coast  Line 

,, 

604,000 

f 

8d,ooo 

8 

Baltimore  &  Ohio  .. 

,, 

3,067,000 

— 

394.000 

8 

20,597,000 

—     293,000 

Canadian  Northern 

Sep. 

425.900 

— 

306,700 

1 

1,924,100 

—  1,078,000 

Canadian  Pacific  ,. 

,, 

3,747.000 

— 

,383,000 

9 

32,322  000 

4-  1,894,00* 

Chesapeake  &  Ohio 

Aug. 

i,3»8,ooo 

— 

165,000 

8 

9.165,000 

—     934,000 

Chicago  &  N.W.    .. 

,, 

3,150,000 

— 

398,000 

8 

16,874,000 

—  2,471,000 

Chicago  Burl.  &  Q. 

July 

2,639,000 

+ 

164,000 

7 

20,983,000 

—  2,182,000 

Chicago  G.W. 

Aug. 

301,000 



127,000 

8 

2,085,000 

—     374,000 

Chicago  Mil.  &S.P. 

„ 

2  222,000 

- 

,084,000 

8 

15,699,000 

—  3,026,000 

Chicago,  Rock  I.&P. 

,, 

1,643,000 

— 

604,000 

8 

13,493,000 

—  1,618,000 

Colorado  SSouthern 

„ 

602,000 

+ 

96.000 

8 

3,863.000 

4-      76  J, 000 

Cuba 

,, 

276,895 

+ 

12,546 

2 

503,913 

-       16,739 

IJelaware*  Hud.  .. 

,, 

1,005,000 

+ 

289,000 

8 

4.329,000 

—     893,000 

Denver  &  Rio  Gran. 

,, 

613,000 

— 

262,000 

8 

4,999,000 

—     696,000 

Erie 

,, 

1,176,000 



850,000 

8 

7,262,000 

-5,152,000 

Gr.Tr.  Main  Line.. 

Sep. 

^r  1 79,600 

— 

^■33,300 

9 

Ci, 664, 100 

—  £379,300 

-  £333.500 

Grand  Trunk  Westn 

,, 

6/6,850 

^ 

£33,330 

9 

£23,600 
£63,700 

DeiroitG.H.&Mll.. 

,, 

6^10,250 

— 

t5.950 

9 

—    £99,050 

Gt.  Northern 

Aug. 

2.73r,ooo 

— 

772,000 

8 

14,670,000 

—  1,422,000 

Illinois  Central 

,, 

1,515.000 

+ 

44,000 

8 

12,518,000 

+  2,776,000 

Kansas  City  Southn. 
Lehigh  Valley 

,, 

409,000 

+ 

81,000 

8 

2,953,000 

4-      538,000 

,, 

1,062,000 

145.000 

8 

6,621,000 

—      133,000 

Louisville  &  Nashvl. 

,, 

I,62-,000 

— . 

196.000 

8 

12,598,000 

—     130,000 

Minn.S.P.  (Soo)§  .. 

,, 

836,000 

— 

499,000 

8 

6,143,000 

—  2,447,000 

Miss.  K.  &  Teias  .. 

,, 

1,085,000 

+ 

3S4,ooo 

8 

4,743,000 

4-  2,342,000 

Missouri  Pacific   .. 

,, 

2,020,000 

+ 

367,000 

8 

13,831,000 

4-  6,090,000 

NewYorkCent.&H. 

,, 

5,155,000 

— 

1,336 

8 

31,492,000 

—  10357,000 

N.Y.  N.  Haven  &H. 

July 

1,586,000 

— 

791,000 

7 

11,903.000 

—     663,003 

NewYbrkOnt.&W. 

Aug. 

457,000 

4- 

80,000 

8 

1,676,000 

—     119,000 

Norfolk  &  Western. 

,, 

2,127,000 

— 

320,000 

8 

4,144.000 

—  1,695,000 

Northern  Pacific   .. 

J, 

2,441,000 

— 

331,000 

8 

19,046,000 

+     926,000 

Pennsylvania    East 

and  West  Lines.. 

12,391,000 

— 

142,000 

8 

6], 441, 000 

— 10,61  lOCO 

St.  Louis  i  San  F. . 

July 

1,636,000 

+ 

690.000 

12 

16,661,000 

4-  3,229.000 

Seaboard  Air  Line.. 

32J,OO0 

+ 

126,000 

7 

4,319,000 

+      210,000 

Soutuern 

Aug. 

2,057,000 

+ 

112,000 

2 

3,939,000 

4-      712,000 

Southern  Pacifio    .. 

,, 

6,217,000 

4- 

537,000 

8 

40.907,000 

4-  9,735,000 

Union  Pacific 

,, 

3,483,000 

— 

891,000 

8 

26,049,000 

—     454,000 

Wabash 

K 

i,u75,ooo 

— 

49,000 

8 

7,896,000 

+      40,oeo 

S  Includes  Wisconsin  Central.    *  Gross  earnings,    t  Surplus,    b  Deficit. 


Ansvt^eps  to  Coprespondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d,  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

A.  B.  Z.-^(i)  If  you  have  profits  on  your  holdings  you  should 
sell,  and  secure  at  least  part  of  them,  but  do  not  put  the  money 
into  any  shares  at  the  high  prices  quoted  for  those  you  name 
except  the  last,  and  it  is  at  present  quite  a  gamble.  (2)  Too 
high.  (3)  Good,  but  also  dearish.  (4)  Promising,  and  price 
not  too  excessive,  but  do  not  give  more  than  iis.  for  them;  if 
possible,  less. 

Esses. — (i)  They  are  high  enough  at  present,  as  dividends 
may  not  be  possible  for  another  year,  but  the  company  has  room 
to  expand.  Wait  and  watch.  (2)  We  should  prefer  this  as  a 
purchase,  but  here  also  the  price  is  rather  a  full  one,  and  there 
seems  no  need   for  haste. 

O.  R.  S. — We  think  so.  There  is  no  fresh  news,  but  having 
waited  so  long,  we  think  you  should  see  it  through.  Once  we 
have  peace  again  the  company  should  right  itself  quickly. 

M.  V. — Yes,  you  can  sell,  and  we  think  you  should  make  the 
exchange.     It  is  the  right  thing  to  do. 

T.  S.  A. — The  one  you  have  is  the  most  secure,  but  the  1908 
issue  is  well  covered,  and  redeemable  in  about  22  years. 

D.  F.  G.— Quite  right.  The  lists  are  likely  to  be  open  for  a 
long  time;  probably  until  after  the  date  you  mention. 

Sailor. — In  March,  1919.  At  the  moment  they  are  fully 
priced.     Only  worth  buying  if  nearer  equivalent  of  old  shares. 

P.  L.  M. — (i)  Not  unless  you  require  the  money.  The 
Government  is  behind  it.  {2)  These  should  be  sold.  The  de- 
mand is  for  exchange  purposes ;  hence  the  comparatively  high 
price.     New  war  bonds  will  pay  you  better. 


♦  Months,  t  Ftom  Jan.  I.   tFrotaJuly'.    c  Nett.    6  15  days,    a  10  days. 


BOOKS    RECEIVED. 

A  Fraudulent  Standard.  Bv  Arthur  Kitson,  Price  7s.  6d. 
nett.  Publishers:  P.  S.  King 'and  Son,  Ltd.  Orchard  House, 
Westminster,  London.     1917. 
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OVEMBER   3,    1917^ 


CHINESE    GOVERNMENT   7  %  PEKING- 

HANKOW  RAILWAY  REDEMPTION  LOAN. 


SECOND  DRAWING. 

The  following  150ND  CERTIFICATES  issued  by  the  London 
City  and  Midland  Executor  and  Trustee  Co.,  Ltd.,  each  repre- 
senting II  Bonds  o£  $ioo  each  (Peking  currency)  of  the  above 
LOAN,  have  been  DRAWN  for  redemption  at  par  (^^99  per 
bond  certificate),  and  will  be  paid  at  the  Head  Office  of  the 
London  City  and  Midland  Bank,  Ltd.,  5,  Threadneedle  Street, 
E.C.,  on  November  5,  when  interest  thereon  will  cease. 

The  Bond  Certificates,  which  must  be  accompanied  by  all 
unmatured  coupons,  should  be  left  three  clear  days  before  pay- 
ment, for  examination  at  the  Head  Office  of  the  London  City 
and  Midland  Bank,  Ltd.,  5,  Threadneedle  Street,  E.C.,  or  any 
of  its  Branches. 


NUMBERS   DRAWN. 

9  12  13  21  33  35  45  62  84  90  104  lis  '25  '38  '39  M3  »44 
J76  177  180  207  208  209  213  214  254  257  269  280  287  288  301 
305  310  326  328  329  338  354  363  368  379  380  383  393  394  396 
398  405  412  413  433  440  441  442  443  447  455  458  460  467  503 
509  5"  5^2  514  519  520  523  524  53°  53'  538  539  549  55°  55' 
5''°  573  578  58'  593  600  601  602  604  607  611  623  632  633  636 
637  675  694  695  696  701  702  704  705  706  707  708  709  710  711 
712  713  714  715  716  717  718  719  751  755  756  757  766  769  772 
776  778  780  798  800  801  808  817  819  863  870  875  877  895  897 
902  903  904  90s  907  910  911  922  937  939  943  944  94S  954  960 
962  963  96s  967  968  971  996  1000  loos  '008  1009  1015  1018  1020 
1022  1044  1048  loss  '°7°  '°7'  i°73  '°7S  '°76  'o/^  'o^o  10S7 
io88  1091  iioo  1105  1109  1121  1127  113s  1138  1142  1145  1147 
1152  1172  1177  1185  1186  1187  1188  1189  1190  1191  1192  1201 
1213  1216  1217  1218  1219  1220  1221  1222  1233  1234  123s  1236 
1237  1238  I2S3  I2S4  1262  1263  1264  126s  1280  J  283  1289  1290 
1324  1330  '343  '344  '345  '34^  '375  '377  '3^2  ',  "l  ^3,¥>  '40° 
1402  1403  1406  143s  '436  1441  1442  '445  '45°  1452  '4"-  <l6s  1471 
1480  1491  1492  1496  1S04  1S07  1510  151S  1519  1522  1538  i54r  1581 
1582  1583  1601  1613  1614  1615  1616  1617  1618  1619  1620  1621  1622 
1623  1624  162s  1628  1629  1641  1642  1643  1644  1645  1646  1647 
1648  i6s2  16^3  1654  i6s5  1667  1668  1681  1699  1700  1703  1704 
1733  '735  '737  1738  '74'  '743  '756  1785  1786  1812  1814  1815 
1823  1836  1847  i8so  1856  1858  i860  1870  1889  1895  1896  1901 
1911  1912  1913  1914  1919  1920  1921  1922  1927  1930  1944  1945  1946 
1949  I9S0  1951  1952  I9S7  1958  I9S9  i960  1962  1963 
1964  1965  1966  1967  1968  1969  1970  1971  1972  19S7 
1988  199s  1997  1998  2004  2008  2009  201 1  2021  2024 
2028  2033  2036  2038  2044  2064  2080  2082  2083  2084  2090  2107 

2IIO  2138  2139  2140  2141  2161  2170  2188  2213  2221  2229  2233 

223s  2249  2255  2256  2260  2262  2266  2271  2274  2276  2278  2280 

2283  2288  2297  2299  2302  2319  2321  2324  2326  2327  2330  2332 

2337  2374  2375  2376  2381  2385  24IS  2429  2430  2434  2435  2436 

2442  2443  2444  244s  2446  2447  2448  2449  2450  2471  2472  2473 

2474  2484  2485  2486  2487  2488  2489  2490  2491  2492  2495  2496 

2497  2498  2499  2503  2So8  2513  2C17  2527  2533  2538  2558  2r;s9 

2583  2590  2602  2603  2604  2605  2608  2609  2617  2621  2624  2630 

2633  2637  26s  I  26s4  26s5  2656  26s7  2658  2659  2660  2662  2663 

2674  2675  2676  2677  2679  2688  2689  2690  2698  2699  2715  2716 

2718  2726  2727  2737  2747  2748  2749  2767  2768  2774  2784  2787 

2790  2804  2806  2814  2823  2835  2858  2859  2861  2882  2883  2884 

2893  2894  2903  2905  2906  291 1  2913  2915  2916  2917  2918  2919 

2920  2924  292s  2926  2927  2946  2947  2950  2951  2952  2953  2954 

2955  2956  2957  2958  2959  2962  2963  2972  3005  3012  3022  3038 

3045  3047  3069  3070  3071  3083  3122  312s  3129  -3131  3138  3140 

3146  3148  3151  31S2  3154  3155  3156  3161  3166  3167  3169  3170 

3'7'  3'72  3'73  3'74  3'75  3176  3'77  3178  3'79  3180  3181  3205 

3206  3207  3208  3209  3211  3212  3213  3214  3215  3230  3231  3233 

3234  3235  3236  3237  324'  3242  3243  3244  3245  3246  3247  3248 

3251  3253  3256  3257  3258  3259  326r  3268  3272  3288  3291  3292 

3295  3304  3325  3337  3349  335o  335'  3353  3354  3355  33S6  3357 

33«'  3387  3388  3390  3391  3392  3393  3399  3400  3401  3409  3430 

3437  3438  3439  344o  344^  3460  3464  34^5  3466  3467  3468  3487 

3504  35'4  3515  3521  3527  3528  353'  3537  3545  355°  3558  3560 

^ir  ^VL  3|^^  3588  3607  3619  3625  3633  3646  3647  3653  3658 

3682  3686  3690  3691  3697  3698  3699  3701  3712  3713  3714  3715 

37'6  3732  3737  3738  3744  3745  3749  376o  3761  3764  3766  3777 

3780  3783  3792  3794  3808  3809  381 1  3812  3829  3832  3834  3835 

3837  3847  3853  3866  3892  3899  3911  3912  3940  3942  3954  39^;!; 

3956  3969  3970  3973  3974  3986  3987  3988  3989  3990  3991  3997 

3998  3999  4000  4006  4012  4013  4014  4015  4018  4020  4025  4034 

4037  4038  4056  4059  4061  4074  4076  41 18  4124  4125  4159  4160 

4162  4167  4168  4170  4186  4187  4188  4189  4190  4191  4192  4195 

4210  4212  4213  4214  4217  4220  4221  4250  4266  4267  4274  4275 

4283  4288  4305  4316  4322  4324  4340  4341  4348  4^53  4354  4356 

4359  4361  4362  4363  4386  4387  4388  4389  4390  4391  4405  4411 

4412  4413  4414  4415  4416  4417  4418  4420  4422  4423  4424  4439 

4448  4449  4450  4451   4452   4453  4454   4467   4468  4469 

4470  4471  4472  4473  4476   4478  4479  4484  4488  4489 

4490  4491   4492  4493   4494  44qi;  4496   4497   450  c  4513 

45'8  4522  4529  4532  4536  4565  4566  4567  4';7i  4572  4573  4574 

4576  4587  4598  4606  4607  4618  4661  4663  4(572  4680  4691  4702 

4710  471 1  4712  4713  4725  4736  4738  4739  4740  4741  4760  4765 

4768  4776  4780  4781  4783  4787  478S  4803  4806  qSoS  4809  4815 

4817  4818  4823  4826  4836  4843  4845  4863  4889  4890  4891  4892 

4893  4804  4895  4896  4897  4898  4899  4900  4903  4904  4905  4906 

4907  4908  4909  4910  4911  4912  4913  4914  4915  4Q24  4926  4932 

4933  4934  4935  4936  4937  4938  4939  494°  494'  4956  4957  4958 


4985  4986 

5047  5050 
5104  5111 
5182  5183 
5219  5220 
5260  5263 
5364  5382 
54'2  5413 
S436  5443 
5499  55°° 
5593  5594 
5683  5684 
5760  5763 
5827  5830 
5882  5885 
5920  5921 
595'  5952 
5963  5964 
5979  5980 
6008  6012 
6186  6202 
6241  6247 
6303  6304 
6342  6349 
6407  6412 
6462  6463 
6489  6490 
6508  6509, 


4988  5009 
5061  5065 


5"5 
5'84 
5221 


5>'7 
5'85 
5230 


5272  5274 
5386  5390 
54'9  5422 
5466  5467 


5504 
56'3 

570  > 
S7<>4 
583' 


5520 
5614 

5703 
5765 
5834 


5886  5891 

5922  5923 

5953  5954 

5965  5966 

5981  5982 

6032  6052 

6204  6208 

6249  6253 

6308  6313 

6350  6352 
6431  6432 
6464  6465 
6491  6492 


SOU  5012 

5066  S067 

5143  5160 

5186  5194 

523'  5232 

5284  5289 

5393  5394 

5423  5424 

5468  5469 

5527  5532 
5626  5636 
5708  5716 

5775  5776 
5836  5846 

5895  5896 
5932  5933 
5955  5956 
5967  5969 

5987  5988 
6084  6102 
6213  6216 

626  L  6266 
6314  6319 
6353  6356 
6434  6435 
6466  6480 
6494  6498 


5016  5020 
5082  5083 

5'74  5'75 

5'95  5'96 

5233  5234 

529'  5297 

5395  5396 

5425  5426 

5470  5487 

5536  5553 

5648  5657 

5720  5746 

5786  5§o7 

5857  5858 
5899  5900 
5941  5942 
5957  5958 
5973  5974 
5997  5998 
6108  6114 
6222  6226 
6269  6270 
6322  6324 
6383  6392 
645?  6453 
6481  6484 
6502  6503 


5025  5030 

5088  S093 

5'7o  S'79 

5'97  S'99 

5235  5249 

5299  5302 

5397  5402 

5427  5428 

5495  5496 

5554  5564 

5658  567' 

5747  5755 
5^17  5819 

5859  5864 
5909  5912 

5943  5945 
5959  5960 
5975  5976 
5999  6004 
6126  6145 
6232  6235 
6285  6287 
633'  6337 
6397  6398 
6454  6457 
6485  6486 
6504  6505 


5033  5038 
5098  5103 
S180  5181 

S200  5214 

5250  5258 

5355  5356 
S4IO  5411 

5429  5434 
5497  5498 
5572  5573 
5680  s68i 

5756  5757 
5825  5826 
5877  5881 
59>3  59>5 
5948  5950 
5961  S962 
5977  5978 
6005  6007 

6is3  ^'75 

6236  6237 

6300  6302 

6338  6341 

6401  6402 

6458  6461 

6487  6488 

6506  6507 


Total  Bond  Certificates,  1,288. 
London,  October  29,  1917. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

KSead  OiHoe— 38,  Xjonnbm^d  S«pe«t,  B.C.  3. 

Subscribed  Capital £1,078,873    0    0 

Paid-up  Capital 539.437  ">    0 

Further  Liability  ot  Pcoprietora     ..        ..  539.437 'o    o 

Reserve  Fund 450.<»o    0    ■> 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agenoies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throuRh  the  Agent* 
of  the  Bank,  hi  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forviarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Basinets  of  every  description  transacted  with 
Australia. 

E.  M.  UNION    Manager. 


BANK    OF    NEW    ZEAUND. 

(Incorporated  July  7gth,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  QOVERNMENT, 
London  Office:  i,  Queen  Victoria  Street,  London,  E.C.4' 

AUTHORISED  CAPITAL        £5.500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £5«9,98' 

"A"  Preference  Shares  issued  to  New  Zealand  Government  ..  500,000 
"B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares i.joo.ooo 

Reserve  Fund  and  Undivided  Profits    ..         .        .. £a.24o.595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Oflaces  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
miitanoes  made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ofi:c«~ri  Old  Bioad  Street.  E.C.  3. 

Subscribed  CaplUl         £1,276.747     10    O 

Paid  up  Capital 669,670      0     O 

Reserve  Fund  and  Undivided  Profits         ..  375,68011     8 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asoeruioad 

on  application,  and   Banking    Business    of    every  descnpti&o    coaduMM 

with  .\-jstralia. 


NOTICE. 

GOUVERNEMENT     IMPERIAL    DU     JAPON 

EMPRUNT  4  PER  CENT.  DE  1910  DE 
FRANCS  450,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  of  the 
above  Loan,  due  15tb  November,  1917,  will  be  PAID  on  and 
after  that  date  (Saturdays  excepted),  between  the  hours  of 
11  and  3,  at  the  Yokohama  Specie  Bank,  Limited,  where  lists 
may. be  obtained. 

Coupons,  which  must  be  left  three  clear  days  for  examination 
prior  to  their  payment,  will  be  paid  at  the  rate  of  exchange  on 
Paris  ruling  at  the  time  of  their  presentation. 

The  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMl.   Manager. 
7,  Bishopsgate,  London,  E.C   2, 
31st  October,  1917. 
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bv  The  PaopRiETOR,  Norf<  Ik  House.  Norfolk  Street,  Suand   W.C.  2.— November  3,  1917.  [N  1543 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  7899. 


HEAD  OFFICE 


-     TAIPEH,   FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swa'ow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.G.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital   £4,000  000 

Paid-up  Capital 1 , 800, 000 

Reserve  Fund    2,000,000 

BRANCHES- 
ARGENTINE.  —  Buenos    Aires,    Rosario.    Mendoza,    Concordia,    Bahia 
Blanca,  Cordoba.  Tucuman,    Parana,   Barracas  (Buenos  Aires),   Once 
(Buenos  Aires,,  Boca  (Buenos  Aires),  Calle  Sania  F6  (Buenos  Aires), 
Calle    B    de    Irigoyen    (Buenos    Aires)       URUGUAY. — Montevideo, 
Montevideo    Agency    (Calle    Rio    Negro),    Paysandu    (Agenc.)t    Sallo 
(Agency).        BRAZIL  —  Rio   de    Janeiro.    Sao    Paulo,    Santos,    P.er- 
nambuco,  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).     CHILI— 
Valparaiso,  Santiago.      FRANCE— Paris  (16  Rue  Hal^vy).     Agency  in 
New   York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 
advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ortice— 71   Old  BroBd  Street,  E.C,  2. 


CI, 276.747  10  O 

669,670  0  O 

375, 680  1 1  8 

60S,d62  10  O 


Subscribet]  Capital         

Fait]  up  Capital 

Reserve  Fund  and  Undivided  Proflta 

Reserve  Liability  of  Proprietors 
REMITTANCES  made  bv  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  iisued  upon 

Branches  and  Agents. 
BILLS  on  Autiralasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  m^y  be  asoertain«d 

on  application,  and    banking    Business    of    every  descriptico    condu&ted 

with  Aastralia, 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital        Yen  48,00'>,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  22,100,000 

Head  Office:   YOKOHAMA. 
Branches  and  Agencies  at  Shanghai. 

Antunj-Hsien.  Harbm.  Nagasaki.  Singapore. 

Bombay.  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe.  Osaka.  Tiemsixi. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo.  , 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tsi  anfu. 

Hankow.  Lyons,  San  Francisco.  Tsingtau. 

The  Bank  buys  and  receivas  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Tiansfers  and  Letters  of  Credit  on  above  places  and  elsey/here 
and  tran  acts  General  Banki'ig  Business. 
Deposits  received  for  Used  periods  at  rates  to  be  obtaine  I  on  applicaticn. 
London  Office:  7,  BISHOPSGATE.  E.C.  2. 

K.  TATSL'Ml.  Manager. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  £1,000,000.  RESERVE  FUND  ..  £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C.  3. 

Court  of  Directors. 
Lieut  E.  .EOFKREY  Hon.  A.  R.  MILLS,  M.P. 

HOARE,R.N.V.R.    Major  C.  W.  TOM  KINSON 
F.  LUBBOCK.  G.  D.  WHATMAN. 


Lt.-Col.  F.  R.  S.  BALFOUR. 
I.  H.  BRODIE. 
].  H.  MAYNECAMPBELL. 
E.  A.  HOARE. 


SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTEC 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

RE5T   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSET5    EXCEBD         $io&,uoo,ooo 

The  Bank  has  over  300   Branches  in  Canada,  and  AffsntR  in  the  nrincipi 
cities  in  America.       General  Banking  Business  Conducted. 

Deoosits  Reoeived  for  fixed  periods  at  favourable  rates,  which  may  bt 
ascertained  on  application  to 

London  Offices  :  6,  PRINCES  STREET.  E.C  2  and  2S.  HAYMABKST.  S.W.  1. 
N«w  York  Agency  1  4S,  Wall  StroeV 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

B*nk«ra  «o  the  Government  ol  the  Union  of  South  Africa  in  C«pe  Province,  to  the 
Imperial  Government  in  South  Airica,  and  to  the  Administration  of  Rhodeiia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.64B.S2B 


RBBHIRVB    FUND 
UNCALLED    CAPITAL 


Wm.  Relerson  Arbuthnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

KC.M.G. 
Robert  B.  Dickinson,  Esq. 
)ame«  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£2,000,000 
£4.64S.S7S 

£8,194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G.C.S.I.. 

G.C.M.G.,  G.C.I. E.,  G.B.E. 
H.  L.  M.  Tritton,  Esq. 


HiADOFrici:  10,  CLEMENTS  LANB,  LOMBARD  ST.,  LONDON,  K.C.  4- 


New   York   Agpnoy      68,    WALL    STREET. 
OVIR  UO  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  ArRICA, 

HVERY  DESCRIPTION  OF  BANKING  BU.SINESS  transacted  with  the  Cape  Prorlnce, 
Natal.  Orange  Free  State,  Transvaal  Ktiodesla.  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  East  Africa,  Soutti-West  Africa  Protectorate  and  the  Belifian 
Coairo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DUPOSITS  RECEIVED  for  Axed  periods  at  rates  which  may  be  ascertained  on  appUcatloa. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

rHB  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  aTaUable  In  all  parti  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

raKCH  ASH  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES.  Etc..  receired. 

BXECUTOR  and  TRUSTEE  BUSINESS  undertaken, 

Th4  Offlctrs  »f  tht  Bank  mn  ieuntt  not  u  disclott  tkt  tranutcHons  o/any  <tf  its  custcmtrt, 

FRANCIS  3H1PT0N,  London  Managac. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,  Bishopsgate,    London,  E.G.  2. 

Incorporated  by  Roval  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,900,000. 


Court  of  DlrectoFi. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C. I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq, 
The   Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACl 


Manatfera:  T.  H.  whitehead  and  T.  FRASER. 
Sub-Manager:  W,  E.  PRESTON. 


[Esq. 


Bankers ; 

THE    BANK    OF    ENQLANO. 

THE    LONDON   CITV    AND    iVllDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    NATION  »L    PROVINCIAL    B*NK   OF   HNQLaND,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Oorporation  buy  and  receive  for  colleciioti  Bills  ol  Exchange,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 

DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  which 

may   bo    ascertained  on   application.       Inti^rest  payable    half-yearly, 

30th  June  and  3i8t  December. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Slock  Companies  Acts.  LIMITED 

Aulbsrissd   Capital,  £1,000,000.  Shares  Itaued.  700,000. 

Shareholders,  4,0u0. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 


CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notiea  of 

withdrawal. 

Write   or  call  for  Special  Booklet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  EC. 2. 

73  Branches  through:  ut  the  United  Kingdom.  .  h  *c 


The  union  BANK  of  AUSTRALIA 

ESTABLISHKD   1837.  LIMITED.  InCORPORATID  18S0. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,980,000 ;  together   £3,980,000 

Reserve  Liability  of  Proprietors 4,000.000 

Total  Capital  and  Reserves £7,980.000 

HEAD  OPFICB   •        -        -        71 ,  CORNHILL,  LONDON.   E.G.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Aastraliao 

lates  and  Domini-tn  of  Ne-v  Zealand. 

TELEGRAPHIC  REMIITANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  f9r  &ied  periods  on  terms  which  may  be  ascertaloed 
^  spplioatioa. 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office  i  15,  Gracechurch  Street,  London,  E.G.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

562,500 

600,000 


Branches t 

INDIA.  BURMAH,  CEYLON.    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


INSURANCE. 

ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  EC.  2. 


ASSETS    EXCEED    £24,000,000. 

Chairman  1 
The    Hon.    N.    CHARLES    ROTHSCHILa 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   «nd 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
on  to  any  of  the  Offices  or 
Agencies   of    the    Company. 

O.  MORGAN  OWEN,  General  Manager. 


A  PRACTICAL  PENSION  POLICY 
FOR    WOMEN    WORKERS. 

"After    the    heat    and   turmoil   of   the   day. 
The  sheltered   haven   of  the  peaceful  years." 


A  leaflet  entitled 

"AFTER" 

giving  full  particulars  of  a  new   and  attractive 
scheme  will  be  sent  post  free  on  application  to  the 

NATIONAL    PROVIDENT  INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.G.  3. 

NOTICE. 


vhe:    srrocsc    excxxjcnoe:. 

NOTICE. 
MEMBERS  ot  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth(.r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee  Members  issuing  Contract 
Notes  are  require<l  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London/'  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  b^  seen  at  the  Bartholomew-laue  entrance  to  the  Bank  of  England,  oc 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Commitue  Rocm,  Tbe  Stosk  Bscb&nge,  Loodon,  E.C.  t- 
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PUBLISHER'S    NOTICES 

tbe  investors'  IReVieWisa  subscription  journal,  and  win 
le  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
_Be  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
on  the  following  terms  : — 

One  Year,  £1  Ss.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  1 4s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  ejd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  18s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shouW  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Ealtor  canaot  uaaertake  to  return  rejected  com' 
manicatlons. 

Letters  Irotn  correspoadeats  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
(or  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issiM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paud  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-K^ 
Qpown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shiliinge,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Far  the  second  week  in  succession  the  outgoings 
from  the  Treasury  to  meet  current  expenditure  have 
gone  up.  On  supply  services  alone  the  total  payments 
of  last  week  came  to  £^54>093>300.  Beyond  that,  in- 
terest on  war  debt  took  ;^"i, 292,000  and' miscellaneous 
slightly  more  than  ;^3 10,000.  Altogether,  therefore, 
the  disbursements  of  the  week  amounted  to 
£'55.695.178,  or  just  aijout  ;^7, 956,500  a  day.  The 
week  before  the  increase  was  ;^io, 200,000,  so  that, 
within  a  fortnigiht  tlie  weekly  expenditure  has  risen  by 
upwards  of  ^■' 13, 500,000,  and  there  can  be  little  doubt 
that  the  crisis  which  has  arisen  in  Italy  is  a  main  cause 
in  this  increase.  Less  floating  debt,  however,  fell  due 
last  week  for  renewal,  the  total  amount  in  Treasury 
bills  repaid  having  been  only  ;^56,358,ooo,  or 
;^5,740,ooo  less  than  the  amount  of  fresh  bills  issued, 
which  was  ;^62, 098,000.  Yet  the  total  outgoings  were 
;^i  13.215. 178,  while  the  actual  revenue  from  taxation 
and  State  monopolies  was  only  ;^8,827, 108.  How,  then, 
was  the  week's  day-book  of  receipts  and  payments 
balanced?  In  the  usual  way,  by  help  of  p£,"i4,857,ooo, 
the  proceeds  of  the  sales  of  National  War  bonds,  by 
;^i2, 023,000  obtained  under  the  rubric  "other  war 
debt,"  presumably  advances  from  the  United  States, 
and  by  ^'14,000,000  raised  in  the  market  as  floating 
debt  pure  and  simple.  A  mere  £^800,000  was  like- 
wise credited  from  sales  of  War  Savings  certificates, 
and  even  so,  the  total  did  not  fully  meet  the  demands, 
so  that  ;^5rxi,ooo  had  to  be  withdrawn  from  the  Ex- 
chequer balances.  The  total  of  the  floating  debt  in 
the  form  of  Treasury  bills,  although  only  increased  by 
;^5, 3 16,000  nett,  is  now  ;^99 1,036,000,  and  the  total 
amount  now  due  on  the  National  War  bonds  has  been 
increased  to  ;^67,097,ooo  through  last  week's  sales, 
quite  a  tri\ial  sum  measured  by  our  necessities,  so  in- 
significant a  sum,  indeed,  that  it  is  becoming  an  impera- 
tive necessity  that  some  other  means  of  drawing  in  the 
free  money  of  the  people  shall  be  found.  We  shall  have 
something  to  say  about  that  in  another  column.  The 
Kxchequer  balances  arc  now  down  to  ;£^2 1,32 1,000. 


eating  good-heartedness,  which  did  not  carry  us  very 
far,  but  he  was  right  in  insisting-  that  we  must  alto- 
gether get  rid  of  the  want  of  confidence  with  which 
the  working  class  had  been  treated  in  the  past.  "  They 
must  be  prepared  to  tell  them  the  truth,  always  the 
truth,"  as  if  that  were  the  remedy.  Unfortunately  the 
working-men  are  not  always  in  a  mood,  or  quite  en- 
dowed with  the  experience,  that  would  enable  them 
to  recognise  the  truth  when  it  is  told  to  them.  A  far 
more  practical,  and  also  more  thorough-going,  speech 
was  that  delivered  by  the  Archbishop  of  York,  Dr. 
Lang.  As  a  parson  he  had  in  his  earlier  days  muck 
experience  with  poverty  in  the  East-End,  and  therefore 
spoke  with  knowledge,  and  he  threw  cold  water  on 
some  of  the  patronisingly  benevolent  suggestions  of 
Lord  Salisbury.  He  did  not  think  that  the  private 
profit  system  would  give  place  to  any  system  of  profit- 
sharing,  to  which  trade  union  opinion  was  resolutely 
opposed,  nor  to  any  system  of  Socialism,  for  that 
"had  received  many  shrewd  blows  during  the  last 
three  years."  He  described  Socialism,  indeed,  as  "  a 
very  sick  system  "  now,  and  shows  a  shrewd  insight 
in  that  opinion.  He  also  insisted- — and  there  we 
emphatically  agree  with  him — that  the  British  workman 
is  not  revolutionary.  He  tended  to  spell  revolution 
without  the  "  r."  That  is  so,  and  that  is  what  em- 
ployers ought""  to  recop-nise.  The  workman  does  not 
want  to  overthrow ;  he  wants  to  take  his  place  as  a 
man,  independent  and  free,  alongside  his  director. 


I  here  was  some  very  plain  si>eiiking  on  labour 
uinest  in  the  House  of  Lords  on  Wednesday.  The 
subject  was  introduced  by  the  Marquis  of  Salisbury, 
who  gave  voice  to  some  Ixnevolent   generalities  indi- 


But  the  most  thorough-going  speech  of  all  was  that 
of  Lord  St.  Davids.  This  gentleman  has  risen  to  a 
very  authoritative  position  amongst  the  capitalists  of 
the  Empire,  and  is  one  of  the  most  meritoriously  suc- 
cessful men  of  his  day.  To  a  person  of  such  wealth 
and  influence  one  would  instinctively  look  for  conserva- 
tive— nay,  even  reactionary — ideas ;  but  it  is  not  so 
with  Lord  St.  Davids,  although  he  rebutted  emphati- 
cally the  popular  notion  that  it  was  the  rich  who  were 
making  money  out  of  this  war.  In  Socialist  papers 
and  speeches  it  was  constantly  being  said  that  these 
capitalists  were  the  profiteers.  "  But  that  is  absolutely- 
untrue,"  said  his  lordship.  "  The  class  who  had 
gained  by  the  war  was  the  smaller  merchant,  the 
trader,  the  farmer,  whom  the  workmen  saw  '  at  their 
doors,'"  and  so  on.  The  rich,  he  contended,  had 
been      heavy     losers,     and      that     belief      left      him 
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brave  and  free  to  recommend  the  Government  to  seize 
the  whole  ol  the  excess  profits  instead  of  a  proportion 
thereof.  In  his  lordship's  view,  "  No  one  should  be 
a  great  gainer  through  the  war."  With  regard  to  the 
conscription  of  wealth  as  well  as  of  men,  he  regarded 
it  as  unwise,  but  "it  wanted  answering,"  and,  much 
as  he  should  deplore  it,  he  was  not  at  all  sure  that  when 
the  end  of  the  war  comes  a  tax,  a  heavy  tax,  on  capital 
and  wealth  of  all  kinds  as  well  as  income-tax  would 
noi  become  a  necessity.  That  has  been  our  opinion 
this  long  while,  and  we  are  glad  to  see  a  man  of  Lord 
St.  Davids'  eminence  showing  the  courage  to  face  facts, 
the  necessity  of  the  time.  He  invited  the  Government 
to  consider  whether  it  would  not  unite  the  country  and 
do  something  to  take  away  ihe  idea  of  profiteering  to 
make  this  very  bold  declaration  :  "  In  future  from  every 
man  who  made  ;^ioo  additional  a  year  out  of  the  war 
they  \yould  take,  not  60  or  80  per  cent.,  but  they  would 
take  it  all,  and  in  the  case  where  great  fortunes  had 
been  piled  up  out  of  the  war,  that  before  a  general  tax 
was  levied  on  other  people,  the  whole  of  that  wealth 
should  be  taken  for  the  benefit  of  the  State."  That  is, 
indeed,  a  sweeping  recommendation  ;  but  its  sweep 
will,  we  fear,  have  to  be  considerably  modified,  because 
only  the  rich  could  bear  such  a  levy.  His  lordship 
forgets  the  rise  in  the  cost  of  living.  That  absorbs 
much,  and  often  the  whole,  of  the  extra  profits  which 
certain  classes  may  be  earning  during  the  war,  and  in 
consequence  thereof. 


There  is  much  in  Sir  Richard  Vassar-Smith's  inau- 
gural address  to  the  Institute  of  Bankers  which  is 
worthy  of  notice  and  discussion,  but  space  forbids  us 
to  deal  with  it  at  any  length.  In  fairness,  however,  to 
this  eminent  banker's  attitude  upon  the  decimal  coinage 
question,  we  must  make  room  for  the  explanation  he 
gives  of  his  position  thereon,  and  his  explanation  of  the 
aims  of  the  "  decimalists,"  as  we  may  call  them.  Speak- 
ing of  the  Council's  attitude,   he  explained  that — 

In  recommending  the  adoption  of  a  decimal  coinage  system 
your  council  were  not  actuated  by  the  desire  to  provide  a  more 
convenient  currency  for  everyday  retail  transactions.  Probably 
for  such  a  purpose  our  existing  currency  is  the  most  perfect  in 
the  world.  Neither  was  our  recommendation  made  with  the 
object  in  view  of  providing  a  universal  currency,  which,  in  my 
opinion,  IS  neither  possible  nor,  in  present  conditions,  desirable. 
nTiat  we  had  m  view  was  that  the  decimalisation  of  our  cur- 
rency should  go  hand  in  hand  with  a  view  to  removing  possible 
obstacles  to  the  extension  of  our  foreign  trade.  Our  merchants 
and  traders  are  freely  accused  of  want  of  consideration  for  the 
needs  of  our  foreign  customers.  There  is  too  much  "take  it 
or  leave  it,"  it  is  said.  How  far  this  is  true  it  is  not  for  me  to 
say,  but  I  can  understand  that  if  foreigners  arc  expected  to 
understand  the  intricacies  and  anomalies  of  our  system  of 
weights  and  measures  they  have  ground  for  complaint.  But  a 
decimal,  system  of  weights  and  measures  will  not  go  with  a 
duodecimal  currency  system.  To  gain  the  advantage  which  un- 
doubtedly  accrues  in  all  but  the  simplest  transactions  you  must 
decimalise  both,  and  do  away  with  the  "  compound  multipli- 
cation _"  which  the  foreigner  has  probably  never  been  taught. 
Sir  Richard  had  some  pertinent  observations  to  make 
with  regard  to  post-war  reconstruction,  and  he  was 
speaking  only  too  truly  when  he  said  that  it  would  be  a 
long  and  arduous  work,  but  if  we  build  on  "  the  firmer 
and  fairer  foundations"  he  speaks  of,  it  will  be  work 
well  rewarded.  His  remarks  on  the  relations  of  capital 
and  labour  also  point  in  the  right  direction,  and  we  are 
glad  to  see  that  he  is  not  a  fanatical  believer  in  the  per- 
manency of  Government  control  or  regulation  of  indu.s- 
tries.  Our  industries  will  have  to  be"  regenerated,  the 
relations  of  workmen  and  employers  radically  changed, 
but  masters  and  men  must  do  it 'all  themselves,  northe 
bureaucrats  called  "Government."  Organisation 
must  be  thorough,  but  upon  freer  lines  than  those  pre- 
sented to  us  bv  the  German  model.  "  An  unstal)Ie 
unorganised  indu.stry,"  .<^aid  Sir  Richard,  "is  the  de- 
spair of  bankers,"  .so  the, hanker  should  be,  and  we  be- 
lieve will  be,  an  invaluable  auxiliary  to  the  industrial 
capitalist  and  working  men  represci'itatiyos  when  they 
set  about  the  creation  of  unity,  harmony,  and  co-ordina- 
tion  in  our  industries. 


away  with  them  an  enthusiasm  for  that  Anglo- l-'rench 
society  whose  vice-president  .Mr.  Gossc  is  and  on  bchall 
of  which  he  spoke.  Above  all  things  the  present  and 
coming  generations  in  France  and  England  must  learn 
to  know  each  other  and  to  understand  and  respect  each 
other.  The  Anglo-l"'rench  .Sf)ciety  has  been  formed  to 
help  towards  this  understanding,  and  its  founders  have 
simultaneously  founded  a  corresponding  society  in 
France,  called  the  Soci^te  Franco-Anglaise.  The 
object  is  to  promote  a  knowledge  of  French  literature 
and  thought  here  and  a  corresponding  knowledge  of 
English  literature  and  thought  in  France.  It  is  not  in 
contemplation  to  fuse  or  confuse  the  distinctive  moral 
and  intellectual  qualities  of  the  two  nations,  but  rather 
to  develop  their  individualities,  while,  at  the  same  time, 
deepening  their  understanding  of  each  other.  There  is 
a  great  work  to  be  done,  therefore,  from  an  intellectual 
point  of  view,  but  there  is  also  a  more  prosa'c  side. 
The  members  of  the  society  here  will  have  opportunities 
of  conversing  with  each  other  in  French,  just  as  in 
France  the  members  of  the  French  branch  of  the  society 
will  have  facilities  for  speaking  English.  Lectures  will 
be  given  here  in  French  and  conversations  held — and, 
by  the  by,  the  chairman  of  last  Saturday,  Lord  Burn- 
ham,  made  a  brief  speech  in  French  in  introducing  the 
lecturer,  which  was  so  graceful  in  sentiment  and  feeling 
and  so  good  and  clear  in  utterance  as  to  Ix;  quite  com- 
prehensible by  most,  if  not  ail,  in  the  large  and  delighted 
audience.  We  hope  the  society  will  grow  and  prosper, 
and  that  its  influence  will  be  powerful  in,  amongst  other 
things,  guiding  our  instructors  of  the  young  in  the  way 
to  teach  the  French  language  after  a  fashion  which  will 
make  the  knowledge  a  real  help  in  all  departments  of 
our  national  relationships.  France  and  Britain  will 
have  to  stand  by  each  other  as  twin  brothers  in  the 
arduous  work  of  recuperation  and  redemption  that  lies 
before  them  when  this  war  is  ended. 


Testimony  to  the  excellence  of  business  in  Japan  is 
given  in  the  report  of  the  Yokohama  Specie  Bank,  Ltd., 
for  the  half-year  ended  June  30  last.  The  principal 
figures  were  given  last  week,  but  it  may  be  well  to 
emphasise  the  fact  that  the  gross  profits  show  an 
increase  of  14,571,000  yen  at  39,332,616  yen.  In  this 
total  is  included  the  balance  of  1,719,856  )cn  brought 
forward,  which  was  in  its  turn  383,000  yen  above  the 
credit  brought  forward  in  the  corresponding  half  of  last 
year.  Of  these  gross  profits,  however,  the  greater  part 
were  absorbed  in  increased  expenses.  The  total  of 
these,  which  includes  interest,  taxes,  current  working 
outlays,  rebate,  provision  for  bad  and  doubtful  debts, 
bonus  to  officers  and  clerks,  &c. ,  was  34,385,858  yen, 
an  increase  of  13,261,849  yen,  consequently  the  clear 
balance  of  4,946,757  yen  was  just  1,309,302  yen  higher. 
Of  this,  800,000  yen,  or  double  the  amount  set  aside  a 
year  ago,  is  placed  to  the  reserve  fund,  raising  it  to 
22,100,000  yen,  and  the  dividend  is  continued  at  the 
rate  of  12  per  cent,  per  annum  on  the  share  capital. 
This  paid,  the  balance  left  to  carry  forward  will  be 
2,226,757  yen,  or  789,302  yen  more  than  was  brought 
in.  Changes  in  the  balance-sheet  give  emphasis  to  the 
growth  of  business.  Notes  in  circulation,  for  example, 
are  13,073,582  yen  up  at  23,187,972  yen,  and  liabilities 
on  deposit  and  current  accounts,  &c. ,  are  up  86,587,000 
yen  to  336,536,836  yen.  Amongst  the  as.sets,  cash,  in- 
cluding balance  at  bankers,  is  21,497,567  yen  larger 
at  99,868,589  yen,  and  bills  discounted,  loans,  and 
advances,  &c. ,  show  an  increase  of  35,896,000  yen  at 
146,459,494  yen;  but  the  largest  increase  of  all  is 
127,605,646  yen  in  the  entry  "  bills  receivable  and  other 
sums  due  to  the  bank,"  which  totals  337. 979,854  yen. 
The  only  change  in  all  the  exhibit  which  shows  a 
decrea.se  is  in  bank  premises,  property,  &'c.  This,  at 
3,158,414  yen,  shows  a  reduction  of  768,121  yen.  The 
total  of  the  balance-sheet  is  217,730,446  yen  up,  making 
it  642,891,140  yen,  or  more  than  ;^65, 000,000  sterling. 


Those  who  attended  that  delightful  lecture  given  bv 
Mr.  Edmund  Gos.se  in  the  Venetian  Room  at  the  Hol- 
born  Restaurant  on  Saturday  will  surelv  have  carried 


It  will  no  doubt  come  as  a  great  shock  to  most  of  the 
shareholders  in  the  once  pro.sperous  .Aerated  Bread  Co., 
Ltd.,   that   trading  in   the  year  to  September   29  has 
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suited  in  a  loss  of  ;^i  4,680,  to  which  has  to  be  added 
f8,ooo  written  off  for  depreciation.  Fortunately, 
723,950  was  brought    forward,    and    the    unpleasant 

ectacle  of  a  debit  balance  is  avoided,  the  sum  of 
ji,2jo  being  left  to  carry  over.  Gross  profit  on  trad- 
ag  was  ;^io,ooo  less  at  ;^288,500,  while  rents,  rates, 
ixes,  &c.,  were  up  ;^'2o,ooo,  and  a  profit  of  ;^"i7,ioo 
ftst  year  is  converted  into  the  loss  stated.  Of  course, 
|nies  have  been  dilFcult  for  caterers,  but  better  results 

jght  to  have  been  attained,  and  apparently  all  the 
bcent  agitation  has  not  effected  any  great  improvement 
the  management.  A  committee  has  been  consulting 
cith  the  directors  and  recommends  the  closing  of  un- 
profitable depots  and  the  increase  of  the  capital  by 
j8o,ooo  or  ;^ioo,ooo,  but  we  are  afraid  the  company 
suffering  from  its  past  squandering  of  its  resources, 

nd  it  will  have  a  hard  struggle  to  regain  even  part  of 
^s  old  prosperity. 


lii'.dustry,  and  we  are  not  surprised  to  hear  that  the 
recent  advance  of  2S.  6d.  per  ton  has  already  created 
a  difficult  situation  in  connection  with  the  maximum 
prices  of  coke,  pig-iron,  and  iron  and  steel  products. 
What  is  going  to  be  done?  Are  prices  to  be  revised,  or 
will  allowances  be  made  to  the  industries  concerned?  In 
the  trade  an  entire  revision  of  prices  does  not  appear 
to  be  regarded  with  favour.  There  is  no  certainty  that 
the  price  of  coal  will  stop  where  it  is,  or  that  the  price 
of  other  materials  of  the  steel  maker  will  not  move  up 
further.  If  new  maximum  prices  be  agreed  upon,  it  is 
only  necessary  for  another  advance  to  come  along  and 
again  upset  the  whole  situation.  There  is  no  doubt 
that  the  position  loudly  calls  for  action  by  the  Munitions 
Ministry,  and  it  is  to  be  hoped  that  careful  considera- 
tion will  be  given  to  the  matter  without  delay. 


In   one   sense   in   particular   the   fabulous   prices   re- 
ntly  offered  for  shipping  tonnage  are  exceedingly  re- 
ettable,   inasmuch   as   they  create  an   appearance  ol 
prosperity  which  is  largely  illusory.     There  are  many 
peoj)le  not  conversant  with  the  industry  who  feel  they 
are  justified  in  harbouring  the  suspicion  that,  notv^ith- 
standing  all  that  has  been  said  and  done,  shipowners 
arc  literally  coining  mone}-  at  fhe  expense  of  the  un- 
fortunate British  public.     Many  of  the  reports  which 
have  recently  come  to  hand  have,  it  is  true,  disclosed 
substantial  profits,  but  during  the  greater  portion  of 
the  period  covered  by  these  accounts  State  control  was 
far  less  rigid  than  it  is  to-day,  and  it  is  no  exaggera- 
tion to  say  that  at  the  present  time,  with  almost  the 
whole   of   the   mercantile    fleet     requisitioned    by     the 
Government  at  Blue-book  rates,  and  with  the  cost  of 
insurance  against  war  risks  at  a  ruinous  level,   most 
cargo  boats  are  earning  a  very  poor  return  for  their 
shareholders,  while  in  some  instances  revenue  has  not 
covered  expenses.     Nor  is  this  the  only  black  side  of 
the   picture.     Owners  are   prevented  from  contracting 
for  new  tonnage,   and  when  a  boat   is  lost  every  en- 
deavour seems  to  be  made  by  the  authorities  to  whittle 
down  her  value,  so  that  the  sum  received  is  such  that 
there  appears  to  be  no  chance  of  replacement  for  years 
after  the  war.     If  it  is  felt  in  any  quarters  that  the 
authorities    are    treating    British    shipowners    with    a 
lavish  hand,  let  them  contrast  the  miserable  and  utterly 
inadequate  Blue-book  rate  of  6s.  or  7s.  per  ton  dead- 
weight whicb  our  requisitioned  cargo  steamers  are  re- 
ceiving with  the  rates  it  is  announced  the  United  States 
Government  will  give  their  requisitioned  cargo  vessels. 
According    to    Fairplay,    these    are    as    follows  :    For 
10,000    tons,    S5.75    per    ton    deadweight   per   month ; 
8,oco  to  10,000  tons,  $6 ;  6,000  to  8,000  tons,  $6.25  ; 
4,000  to  6,000  tons,  $6.50;  3,000  to  4,000  tons,  $6.75  ; 
and  2,500  to  3,000  tons,   $7.     Vessels  of  a  speed  ex- 
ceeding  1 1   knots  are  to  be  allowed  50  cents  per  ton 
for  every   knot  or  fraction  of  a  knot  over   11   knots, 
while  passenger  steamers  of  10  to  11  knots,  with  ac- 
commodation for  over  150  passengers,  will  receive  $9 
a    ton;    12    knots,    $9.50;    13    knots,    $10;    14    knots, 
$10.50;  15  knots,  $11,  and  over  15  knots,  $11.50.    And 
further  than  this,  while  our  own  Government  makes  no 
allowance  to  meet  increased  expenses,  the  Government 
of  the  United  States  intimates  that  it  will,  after  carefully 
considering  the  results  of  the  operations  under  the  rates 
determine  on  any  revision  that  appears  to  be  necessary 
for  the  fair  treatment  of  the  vessels'  owners.     Far  from 
being  in  a  position  of  vantage,  our  shipowners  are  now 
severely   handicapped   at  every   turn,    and   it   is   to  be 
hoped  that  our  authorities  will,  before  long,  see  their 
Way  to  adjust  Blue-book  rates  in  accord  with  the  in- 
creased cost  of  working.     In   times   like  the   present 
Government  control  is  probably  necessary,  but  it  must 
not  be  of  a  character  to  crush  the  initiative  of  the  indi- 
vidual  shipowner  out   of   existence.      In    the   struggle 
that  lies  before  us  concerted  individual  effort,  and  not 
'  red  tape,  will  play  the  leading  part. 


Two  years  ago  the  directors  of  Ansell's  Brewery 
doubled  the  ordinary  capital  to  ;£,"400,ooo  by  capitalis- 
ing a  portion  of  the  reserve  fund,  and  that  their  con- 
fidence in  the  continued  prosperity  of  the  business  was 
not  misplaced  is  shown  by  the  two  annual  reports  since 
issued.  The  exhibit  for  the  financial  year  ended  Sep- 
tember 30  last,  now  to  hand,  shows  that  nett  profits, 
after  making  full  provision  for  depreciation  and  bad 
and  doubtful  debts,  increased  ;£7ii>8*'5  t*^  ;^i04,200. 
The  dividend  is  10  per  cent,  against  a  dividend  of  10  per 
cent,  and  a  bonus  of  2i  per  cent,  a  year  ago,  but  this 
time  it  is  paid  free  of  tax,  and  compares  favourably 
consequently,  allowing  for  the  income-tax  of  5s.  in  the 
pound,  with  the  previous  distribution,  and  the  10  per 
cent,  dividend  of  1915  paid  upon  the  former  basis  of 
capitalisation.  Reserve  again  receives  ;^30,ooo,  bring- 
ing that  fund  up  to  ;^i85,ooo,  and  there  remains  ^^540 
less  at  ;^8o,97o  to  carry  over  to  the  next  accounts.  A 
further  substantial  improvement  has  taken  place  in  the 
balance-sheet  position.  Creditors  are  ;^30,26o  higher 
at  ;^i57,900,  and  proposed  disbursements  take  ;^5,86o 
more  at  ;^36,690,  but  cash  has  increased  ;^34,3oo  to 
;^74,530,  and  there  are  investments,  including  War 
Loan,  amounting  to  ;^3 1,960.  Thus  whereas  a  year 
ago  current  liabilities  and  proposed  disbursements  ex- 
ceeded liquid  assets  apart  from  stock — which  amounts 
to  the  substantial  figure  of  ;^i57,900 — by  some 
;^56,940,  this  time  the  excess  is  only  ;^23,iio. 

Dartford  Brewery  Co.  did  very  well  during  the 
financial  year  ended  September  last,  but  excess  profits 
duty  takes  a  big  slice  of  the  profits,  and  the  amount 
retained  as  nett  only  exhibits  a  comparatively  small 
increase.  The  directors,  however,  evidently  regard  the 
future  with  no  misgivings,  for  they  make  a  substanti- 
ally  larger  distribution    to    the    shareholders.     Gross 


The  cost  of  coal  is  one  of  the  most  important  Items  in 
i^BI  determining  the  margin  of  profit  in  the  iron  and  steel 
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profit  on  beer  and  revenue  from  rentals  is  ;£'i  1,540 
larger  at  ;^'g2,040,  but  sundry  charges,  which  includes 
provision  for  excess  profits  duty,  are  ^"9,800  higher  at 
^'27,670,  and  as  depreciation  gets  /,'i,6oo  more  at 
;^i  3,400  the  amount  carried  to  appropriation  account 
is  only  ^650  larger  at  ;^24,050.  A  year  ago  the  ordi- 
nary shareholders  received  a  dividend  of  5  per  cent., 
less  tax,  and  a  bonus  of  |  per  cent,  free  of  tax,  but  this 
time  they  get  8  per  cent.  After  allocating  ^980  as 
against  ^£^1,500  to  reserve  there  remains  ;i£J'i,300  less  to 
go  forward.  Most  of  the  changes  in  the  balance-sheet 
are  of  no  moment,  but  a  reduction  of  £4,^,70  has  been 
cITccted  under  the  head  of  mortgages  and  "interest  pay- 
able. The  reserve  fund  now  amounts  to  ^25,000. 
Liquid  assets  total  ^,"4 1,000,  and  sundry  liabilities  and 
disbursements  aggregate  ;^59,ooo.  In  liquid  assets 
stock  of  malt,  &c.,  is  not  included;  this  appears  in  the 
balance-sheet  at  ;^i8,i9o. 


Much  interesting  information  is  contained  in  the 
report  of  the  Consolidated  Gold  Fields  of  South  Africa, 
Ltd.,  covering  the  year  ended  June  30  last.  The  in- 
formation about  the  great  variety  of  enterprises  in 
which  it  has  stakes  will  be  useful  to  the  various 
groups  interested  in  each,  but  we  have  space  only  to 
deal  with  the  results  as  a  whole,  and  as  exhibited  in 
the  report  and  balance-sheet  issued  by  the  board.  For 
the  year  the  realised  profit,  mainly  derived  from  divi- 
dends, was  ^^446, 466  after  meeting  debenture  interest 
and  all  expenses.  Deducting  the  dividends  paid  on  the 
first  and  second  preference  shares,  together  with  the 
French  and  South  African  taxes,  ;^29i,g37  remains. 
That  would  have  been  a  handsome  revenue,  but,  un- 
fortunately, the  board  has  had  to  set  aside  ;^265,272  to 
rneet  market  depreciation  on  the  shares  held.  The 
significant  remark  is  made  that  "  this  depreciation  is 
again  largely  due  to  the  fall  in  value  of  shares  in 
mining  companies  whose  length  of  life  is  now  a  factor 
in  the  market  price."  Does  not  this  tacitly  admit 
that  in  former  years  dividends  were  disbursed  without 
regard  to  a  most  patent  risk,  and  that  now  the  share- 
holders are  paying  back  to  the  company  money  which 
would  never  have  been  given  to  them  had  ordinary 
prudence  been  shown  in  guiding  its  affairs?  Were  the 
whole  of  the  depreciation  which  is  mentioned  to  be 
paid  out  of  the  year's  revenue,  there  would  have  been 
no  money  left  to  pay  any  dividend  to  the  ordinary 
shareholders,  so  ;^ioo,ooo  is  withdrawn  from  the  re- 
serve, and  only  the  balance  taken  from  revenue.  By 
this  method  ;^i 26,665  ^^  brought  out  as  free  revenue, 
and  is  brought  up  to  ;^2o8,405  by  the  balance  of 
;^8i,740  brought  forward.  The  board  is  in  this  way 
enabled  to  recommend  a  cash  dividend  of  7I  per  cent., 
free  of  income-tax,  the  same  as  a  year  ago,  but  that 
takes  ;^i 50,000,  so  that  not  only  was  ;^ioo,ooo  with- 
drawn from  the  reserve  to  allow  the  payment  to  be 
made,  but  the  balance  carried  forward  is  some  ;^24,c)00 
down  at  ;^58,ooo.  Is  not  this  cutting  it  rather  fine  in 
these  times?  Perhaps  some  help  in  answering  that 
query  might  be  afforded  by  an  examination  of  the 
particulars  appended  to  the  main  report  regarding  the 
numerous  enterprises  in  which  the  Consolidated  Gold 
Fields  Co.  is  interested,  but  for  that  we  have  this 
week  no  space. 

The  directors  of  the  East  Rand  Proprietary  Mines 
have  now  decided  to  confine  future  development  work 
to  the  payable  and  most  promising  areas  of  the  mine 
as  an  alternative  to  the  discontinuance  of  milling  opera- 
tions for  the  rest  of  the  war  period.  The  profit  for  the 
September  quarter  was  only  ;^2,926,  a  result  which  is 
attributed  to  the  very  restricted  supply  of  native  labour, 
increased  cost  of  stores  and  materials,  and  to  a  fall  in 
the  grade  of  ore  mined  during  the  current  year  as  com- 
pared with  19 1 6  of  3s.  8d.  per  ton.  In  these  circum- 
stances the  company  cannot  earn  profits  sufficient  to 
meet  the  fixed  charges,  amounting  to  between  ;^22,ooo 
and  ;^25,ooo  per  month,  and  at  the  same  time  prosecute 
fully  the  development  programme.  If  milling  opera- 
tions were  suspended  pending  a  return  to  more  normal 


conditions,  the  fixed  charges  and  other  expenses  would 
rapidly  exhaust  the  mine  development  suspense  account, 
which  amounts  to  £326,48$,  and  which  is  the  only  cash 
asset  available.  .As  the  directors  believe  that  the 
greatest  hope  of  finding  a  payable  mine  lies  in  the 
southern  area,  it  is  proposed  to  continue  the  sinking  of 
the  vertical  shaft  and  extending  the  26th  level  crosscut 
to  intersect  the  vertical  shaft.  With  this  exception  de- 
velopment will  be  confined  to  the  Driefontein  section, 
and  to  ground  east  of  the  Cinderella  Consolidated 
eastern  boundary.  By  following  this  course  it  is  ho{)ed 
that  sufficient  profit  will  be  earned  to  defray  the  fixed 
charges.  There  has  been  no  improvement  in  develop- 
ment results  recently,  and  in  the  first  nine  months  of 
this  year  the  ore  reserves  were  reduced  by  574,300  tons 
to  about  3,600,000  tons,  a  decrease  of  over  three  million 
tons  in  six  years.  The  new  programme  will  involve  the 
rapid  exhaustion  of  the  reserves,  which  can  only  be  re- 
placed by  payable  tonnage  developed  in  the  Driefon- 
tein and  East  Cinderella  section.  How  long  the  new 
policy  will  be  continued  will  depend  upon  the  profits 
earned  meanwhile.  Consequently  the  position  will 
have  to  be  reviewed  again  in  a  few  months'  time.  It  is 
a  sad  prospect  for  the  shareholders  that  their  property, 
the  most  extensive  on  the  Rand,  should  have 
deteriorated  so  rapidly.  A  few  years  ago  its  profits 
exceeded  a  million  sterling  per  annum,  and  the  divi- 
dends were  40  per  cent.  It  is  curious,  but  none  the  less 
true,  that  the  three  great  Rand  amalgamations  have 
fallen  very  short  of  expectations. 


A  woeful  statement  has  been  issued  by  the  board  of 
the  Witwatersrand  Deep,  which  demonstrates  very 
clearly  the  effect  of  the  shortage  of  labour  and  increased 
cost  of  materials  on  the  low-grade  mines  of  the  Rand. 
This  company  before  the  war  paid  dividends  of  50  per 
cent.,  and  more,  but  for  the  first  half  of  this  year  only 
5  per  cent,  was  distributed  and  for  the  current  half- 
year  it  is  unlikely  that  any  distribution  will  be  made. 
A  decrease  of  33  per  cent,  in  the  native  labour  supply 
has  caused  the  tonnage  milled  to  fall  from  an  average 
of  40,000  tons  per  month  for  the  first  quarter  of  the 
year  to  31,630  tons  per  month  for  the  past  quarter. 
The  working  of  the  plant  at  less  than  full  capacity  has 
automatically  raised  the  expense  ratio,  apart  from  the 
rise  in  the  prices  of  mining  materials.  The  outlook  for 
the  company  is  described  by  the  board  as  "  extremely 
bad,"  for  little  profit  can  be  expected  on  the  present 
scale  of  operations  in  view  of  the  increased  expenditure 
which  must  be  incurred  in  sinking  more  rapidly  the 
eastern  incline  shaft.  After  providing  for  taxes,  the 
cash  resources  of  the  company  have  been  exhausted, 
largely  because  of  the  additional  purchase  of  stores 
amounting  to  ;^64,939  since  the  war  broke  out.  The 
uncertainty  of  the  profit  position,  therefore,  renders  the 
prospect  of  a  dividend  very  faint  indeed. 


.'Vfter  an  interval  of  six  years  the  Oceana  Con- 
solidated Co.  is  resuming  the  payment  of  dividends.  It 
is  a  small  distribution,  equivalent  to  approximately  5 
per  cent.,  less  tax,  on  the  reduced  capital  of  ;^5i2,633. 
The  profits  for  the  year  ended  June  30  last  were 
;^22,665,  an  increase  of  ;^4,933,  but  this  does  not 
represent  the  full  extent  of  the  financial  improvement. 
The  debt  to  the  company's  bankers  has  been  reduced 
from  ;^i  10,222  to  less  than  ;^6o,ooo,  and  contingent 
liabilities  have  also  been  reduced  from  £46,0)72  to 
;^23,428.  Further  economies  have  been  effected  in 
expenditure.  'JTie  company,  which  owns  over  one  mil- 
lion acres  of  land  in  the  Transvaal,  sold  18,053  acres 
last  year,  the  profit  on  which  has  been  utilised  in 
writing  down  the  value  of  the  land  assets.  This  im- 
provement in  the  financial  position,  together  with  a 
further  increase  in  profits  in  the  current  year,  were  the 
chief  reasons  which  influenced  the  directors'  decision  to 
resume  the  payment  of  dividends  this  year.  A  variety 
of  mining  investments  are  held  by  the  company,  and  at 
September  30  the  quoted  securities  had  a  market  value 
of  ;^58,ooo  in  excess  of  the  book  value  of  ;^i  15,000, 
but  the  unquoted  securities  were  valued  at  ;^243,495. 
Although  the  financial  position  has  certainly  been  im- 
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proved,  it  is  by  no  means  a  strong  one,  and  some  time 
must  elapse  before  the  shareholders  can  expect  to  get 
an   adequate   return    on    their    investment,    bearing    in 
'  ^mind  the  fact  that  the  capital  has  been  written  down  at 
I^Eu-ious  times  to  one-quarter  of  its  original  total.     At 
I^Eesent  an  attempt  is  being  made  by  the  Latilla  group 
I^K  obtain  control  of  the  company,  but  in  view  oLthe  im- 
■^rovcment  which  the  present  board  has  effected  in  the 
position  of   the   company,     there    seems    no   adequate 
,     reason  why  the  shareholders  should  support  this  agita- 
tion. 


New  Governor  of  the  Bank. 

Lord  Cunliffe  will  retire  from  the  position  of 
Governor  of  the  Bank  of  England  in  April  next.  By 
that  time  he  will  have  completed  his  fifth  term  of  office, 
he  having  been  first  elected  to  that  position  in  April, 
191 3,  prior  to  which  he  had  acted  as  deputy-governor 
for  the  usual  period  of  two  years.  No  one  has  hitherto 
held  the  governorship  for  so  long,  nor  had  such  a 
heavy  and  burdensome  task  to  perform.  In  view  of 
the  multitude  of  unprecedented  problems  which  he  has 
heen  called  to  unravel  and  solve  during  the  past  3J 
\ears,  it  is  not  surprising  that  Lord  Cunliffe  has  de- 
i  ided  not  to  continue  to  shoulder  a  burden  which  was 
reallv  too  much  for  any  one  man  to  carry  for  so  long. 
Mistakes  may  have  been  made  in  the  past  3J  years — 
it  would  have  been  impossible  to  avoid  them  under 
the  stress  of  the  greatest  crisis  in  history — but  they  do 
not  outweigh  the  very  solid  achievements  of  the  Bank 
of  England,  acting  under  the  guidance  of  Lord  Cunliffe. 
Custom  has  fixed  the  period  of  governorship  at  two 
years,  and  before  the  war  this  term  was  exceeded  on 
two  occasions  only.  During  the  Baring  crisis  the 
Right  Hon.  W.  Lidderdale  acted  as  Governor  for  three 
years,  and  subsequently  Mr.  David  Powell  served  for 
the  same  period.  Sir  Brien  Cokayne,  who  has  been 
-chosen  to  succeed  Lord  Cunliffe,  has  gained  a  unique 
experience  during  the  period  that  he  has  acted  as 
•deputy-governor,  and  he  is  probably  better  fitted  by 
reason  of  the  knowledge  thus  gained  to  fill  thevacancy 
than  any  other  director.  Mr.  Norman,  who  has  done 
^ood  work  as  a  member  of  the  exchange  committee, 
"has  been  elected  deputy-governor  for  the  ensuing  year. 


The  Pacifist  Betrayer  of  Humanity. 

Surely  no  time  could  have  been  less  suitable  than  the 
.present  to  raise  a  Pacifist  debate  in  the  House  of  Com- 
mons. The  only  good  that  sprung  from  the  fatuous 
■display  of  Mr.  Lees  Smith  and  his  backers  was  in  the 
speech  they  drew  from  Mr.  Balfour.  Once  again  the 
Foreign  Minister  put  plainly  and  clearly  before  the 
country  and  the  world  the  aims  of  the  Allies.  He  made 
it  indisputable  that  the  Entente  is  fighting  for  the 
liberty  of  the  world,  not  for  aggrandisement  of  terri- 
tory, of  rearrangement  of  the  "  boundaries  of  Empire," 
or  for  any  hoary  fraud  of  that  kind.  For  the  first  time 
in  the  world's  history  war  is  being  waged  for  the 
■deliverance  of  the  lowly  and  oppressed  from  hypocritical 
systems  of  Government  which,  cloaked  in  sancti- 
monious blasphemies,  are  just  mere  tyrannies.  It  is 
not  the  German  people  we  are  fighting,  but  a  monstrous 
-organisation  of  fraud  and  pretence,  of  assumption  and 
•falsehood  by  which  the  caste  of  despotic  kings  has 
obsessed  and  brutalised  the  populations  of  Europe  for 
.many  centuries.  One  might  say  without  being  open  to 
■  -the  charge  of  dealing  with  far-fetched  conjecture,  that 
the  Pan-Germanism  which  is  manifesting  itself  to-day 
in  a  covetousness,  falsehood,  and  inhumanity  unparal- 
leled, has  its  root  in  the  far-off  days  of  Charlemagne 
in  the  founding,  of  that  enslaving  imposture,  "  the  Holy 
Roman  Empire,"  one  of  the  most  deadly  hindrances  to 
man's  deliverance  the  greed  of  the  oppressor  and 
■priestly  cunning  ever  devised.  Unquestionably  the 
tap  roots  of  Pan-Germanism  lie  far  back  in  the  past. 
It  is  not  of  yesterday  that  Pan-Germans  claim  to  have 
the  "  right  "  to  seize  and  incorporate  in  the  Hohenzol- 
Jern  Empire  of  steel  every  district  the  language  spoken 


in  which  is  German,  or  a  dialect  of  German.  It  was  not 
the  insane  Pan-Gcrmanist  of  to-day  who  first  drew 
that  map  of  Europe  which  marks  the  boundaries  of  the 
Empire  of  the  Hohenzollerns  extending  as  far  west  as 
Brest,  as  far  south  as  Bordeaux,  and  which  would  leave 
to  France  only  a  strip  of  country  north  of  the  Pyrenees 
and  along  the  Mediterranean  shore,  marching  with 
Italy.  The  unholy  dream  has  been  cherished  by  insane 
(German  idealists,  at  least  since  the  time  of  the  first 
Napoleon— whose  mistaken  policy  towards  the  German 
principalities,  and,  above  all,  towards  Prussia,  gave  the 
greatest  impulse  to  the  growth  of  that  fungus  of  race 
pride,  lust  of  "revenge,"  and  grasp-all  domination 
from  which  the  world  now  suffers,  and  for  which  the 
German  race  is  now  beginning  to  suffer  punishment. 

But  these  Pacifists,  incapable  of  shame  or  of  instruc- 
tion, care  for  none  of  these  things,  and  talk  of  "  friendly 
conferences,"  of  "  disarmament  reached  by  agree- 
ment," assert  the  whole  question  to  be  now  whether 
Alsace  and  Lorraine  shall  be  given  back  to  France  or 
not,  the  whole  suffused  with  a  cant  often  nauseous. 
They  babble  about  German  "democracy,"  which  does 
not  yet  exist ;  trot  out  scattered  sayings  of  German 
"Socialists";  .speak  respectfully  of  the  German 
"  Peace  Party,"  of  which  we  have  never  yet  seen  a 
trace,  and  altogether  show  themselves  to  be  at  best 
mere  ignorant  cranks,  at  worst  malevolent  betrayers 
of  mankind.  They  are  therefore  worse  than  cranks ; 
taken  in  the  mass,  they  are  traitors,  not  only  to  their 
country,  but  to  the  cause  of  that  peace  about  whose 
speedy  conclusion  they  profess  to  be  so  anxious. 

This  is  a  strong  observation  to  make,  but  it  is  easily 
proved  to  be  well  warranted.  All  the  newspapers  of 
weight  in  this  country,  a  propos  the  latest  vote  of 
credit,  have  been  dwelling  upon  the  enormous  burden 
which  the  war  debt  is  laying  upon  the  country.  Much 
head-shaking  and  many  doubts  are  being  indulged  in 
and  expressed  as  to  our  capacity  to  bear  the  load. 
If  the  war  goes  on  for  another  year,  and  the  expenditure 
continues  at  the  present  scale,  or,  what  is  more  proba- 
ble, at  a  higher  scale  still,  it  is  unquestionable  that, 
not  only  our  institutions  and  civilisation,  but  the 
economic  stability  of  every  country  engaged  in  the  war 
on  our  side,  would  be  perilous  in  the  extreme,  almost, 
if  not  quite,  as  perilous  as  the  condition  of  the  founder- 
ing empires  of  Austria  and  Germany  to-day.  Now,  if 
that  be  true — and  there  can  be  no  doubt  of  it — it  is 
surely  the  duty  of  every  citizen  to  strive  his  utmost  to 
so  sustain  our  side  in  the  conflict  as  to  bring  the  war  to 
a  speedy  end,  and  nothing  could  be  more  short-sighted 
or  essentially  traitorous  than  to  put  any  hindrance 
in  the  way  of  those  who  are  fighting  this  war  to  a 
finish.  To  prolong  the  war  by  such  action  as  these 
Pacifists  continually  indulge  in  is  therefore  to  play  the 
traitor,  and  to  agitate  over  a  "  peace  by  treaty,"  or  an' 
"  agreement  "  at  the  present  stage  is,  if  possible,  more 
deliberately  traitorous  still,  and  for  this  very  sufficient 
reason.  If  it  be  true  that  the  load  imposed  by  our 
debts  is  already  threatening  us  with  something  like 
economic  paralysis  when  the  war  does  end,  what  would 
be  our  position  and  that  of  France,  Italy,  and  Russia 
be  should  we  all,  in  addition  to  the  debts  Prussian 
aggression  has  forced  us  all  to  contract,  have  also  to 
maintain  naval  and  military  establishments  on  the  scale 
that  prevailed  before  we  were  called  upon  to  fight  this 
world  war  in  self-defence?  There  is  no  getting  past 
that  dilemma.  A  peace  concluded  with  the  German 
military  power  would  have  only  one  guarantee,  the 
guarantee  that  the  war  would  have  to  be  fought  over 
again  whenever  the  Prussian  brutes  thought  they  could 
win  it.  The  Allies  of  the  Entente  must  therefore  con- 
tinue to  keep  themselves  in  readiness. 

It  therefore  follows  that  the  Pacifists,  such  men  as 
this  Mr.  Lees  Smith,  Mr.  Ramsay  Macdonald,  Mr. 
Snowden,  and  the  crowd  of  lesser  platform  notorieties, 
chiefly  as  ignorant  of  history  as  of  human  nature,  are 
striving  to  keep  the  chains  of  militarism  upon  the 
people.  That  is  the  plain  English  of  it.  Their  object 
appears  to  be  to  hand  us  all  over  to  everlasting 
bondage.     Peace  by  conferences,  agreements  between 
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ourselves  and — all  forgiven — blood-stained  tyrants  mean 
that  the  "  nightmare  of  an  armed  peace  "  would  remain 
an  ever-present  horror  upon  Europe  after  the  "  peace  " 
just  as  before.  Cannot  these  men  see  the  incvitable- 
ness  of  this?  Are  they  so  blind  as  to  imagine  that 
they  can  secure  disarmament  by  agreement  with  blood- 
stained, treacherous  robbers  like  those  with  whom  we 
have  to  deal  in  Berlin,  with  men  whose  record  and  boast 
it  is  that  they  have  never  kept  any  treaty  a  moment 
longer  than  suited  their  purpose?  If  they  do,  it  is  the 
most  charitable  way  to  regard  them  as  fit  only  for 
lunatic  asylums.  But  they  do  not.  Some  among  them 
strain  our  belief  in  their  good  faith  to  breaking- 
point.  Others  are  misled  by  their  half-knowledge,  by 
.sentiments  of  wishy-washy  benevolence,  by  vanity,  and 
by  that  academic  priggishness  which  leads  men  to  moon 
in  a  world  of  illusion  incomprehensible  to  the  ordinary 
man. 

It  is  a  pity  that  neither  Mr.  Balfour  nor  Mr.  Asquith 
touched  upon  this  side  of  the  great  issue  because  it  is 
the  most  essential  of  all.  Because  it  is  so  an  impera- 
tive mandate  is  laid  upon  the  Allies  to  continue  this 
fight  until  Prussian  militarism  is  beaten  to  the  du.st, 
is  utterly  crushed  and  destroyed,  made  to  display  itself 
to  mankind  to  the  uttermost  in  all  its  repulsive  malignity. 
Only  thus  can  the  nations,  great  and  small,  be  set 
free  ;  only  thus  can  real  democracies  come  into  exist- 
ence, and  be  free  ;  only  thus  does  it  become  possible  for 
us  to  contemplate  the  burden  of  debt  the  war  is  laying 
upon  us  with  something  approaching  equanimity.  Let 
us  once  destroy  militarism  everywhere,  and  in  that 
destruction  will  vanish  dreams  of  empire,  covetousness 
of  the  Naboth's  vineyard  type,  and  many  other  curses 
inherited  from  a  false  civilisation  In  the  pa.st.  Then  we 
can  agree  to  disarm,  to  unite  our  disclplinarv  police 
force,  and  to  devote  our  energies  to  the  superhuman- 
looking  labour  of  recuperation.  A  "  peace  "  on  the 
lines  these  Pacifists  keep  harping  upon  would  mean 
the  destruction  of  our  civilisation,  the  betrayal  of  man- 
kind. Rather  than  suffer  thus,  let  us  make  haste  and 
die.     Ah,  the  shamefulness  of  the  betraval. 


Unpatriotic     Extravagance    and 
Premium  Bonds. 

A  week  ago  Punch  contained  a  cartoon  illustrating 
"How  to  Lose  the  War  at  Home."  It  pictured  a 
group  of  people,  with  three  fashionably  and  richly- 
attired  ladies  in  the  foreground,  crowding  round  the 
windows  of  a  West-End  store.  Posters  in  the  windows 
advised  the  crowd  of  an  "  Important  Sale  of  Jewellery 
and  Fancy  Goods";  told  it  to  "Never  Mind  About 
War  Economy.  Come  in  and  Buy  !  Luxuries  for  All  !  " 
and  announced  a  "Great  Show  of  New  Models." 
"Lingerie  de  Luxe,"  too,  was  placated.  The  satire 
was  keen,  and  the  reflections  the  whole  car- 
toon was  designed  to  excite  l>ecame  bitter. 
It  was  a  most  clever  drawing,  and  exactly 
h.itjs  off  the  attitude  towards  the  war  of  whole 
classes  of  the  community,  high  and  low  ;  their 
complete  obliviousness  to  its  obligations  and  necessities. 
The  unemployed  rich,  especially  the  noiiveaux  riches, 
do  not  seem  to  know — certainly  great  numbers  of  them 
do  not— that  a  war  is  actually  raging.  And  whether  they 
know  or  not,  they  do  not  seem  to  care.  Multitudes 
among  those  who  work,  flush  with  the  high  and  ever 
more  extravagant  rates  of  pay  the  Government  is  con- 
ceding, cannot  be  blamed  perhaps  if  their  new  and 
hitherto  unknown  state  of — luxury  shall  we  say? — has 
turned  their  heads  and  caused  them  to  do  their  best  to 
ape  their  "betters";  but  for  these  "betters,"  the 
comfortably  rich,  there  is  no  excuse  possible.  When 
one  beholds  the  aspect  of  the  streets,  and  notes  the 
profusion  of  illustrated  advertisements  in  all  the  news- 
papers setting  forth  models  of  clothing  of  all  kinds, 
outvying  each  other  in  their  luxury,  one  has  to  combat 
a  feeling  that  we  are  not  worthy  to  win  this  war,  that 
ours  is  a  decaying  civilisation,  that  we  are  indeed  a 
decadent  race.  There  is  unquestionably  among  us  an 
important  mass  of  indifference  and  carelessness  which, 


if  allowed  to  exercise  its  influence  unchecked,  can  onl) 
lead  us  to  the  finale  that  similar  displays  of  selfish 
luxury  in  all  past  ages  have  invariably  reached.  \\'hy 
did  the  ancient  empires  of  Egypt,  Syria,  and  the  Meso-  \ 
potamian  \'alle)'5>  disappear  ?  What  ruined  Imperial 
Rome?  Luxury,  self-indulgence,  callous  indifference 
to  the  interests  not  only  of  fellow-citizens,  but  of  the 
human  race,  the  utilisation  of  the  endowments  of 
civilisation  for  the  gratification  of  those  who  were  rich. 

It  is  against  this  mass  of  indifference,  seemingly 
amounting  to  moral  rottenness,  that  the  Government 
and  all  the  patriotic  members  of  the  community  have 
to  struggle,  and  they  are  doing  so  with  some  measure 
of  success,  but  not  nearly  with  a  success  sufficient  to» 
protect  the  nation  and  the  empire  at  large  from, 
calamities  the  imagination  shrinks  from  attempting  to- 
conceive.  There  is  much  that  one  may  seem  amusing 
in  many  of  the  recommendations  Sir  Arthur  Vapp  con- 
tinues to  press  upon  us,  but  no  one  can  fail  to  see  why 
it  is  that  he  and  others  continue  to  harp  upon  economy 
and  thrift  in  the  matter  of  food  consumption.  The 
middle  classes  of  the  country,  and  many  of  the  so-called 
humbler  classes,  are  doing  their  best  according  to  their 
means  and  lights  to  follow  the  recommendations  of  the 
Director  of  Food  Economy,  but  many  others  are  not, 
and  to  those  in  earnest  the  actual  state  of  supplies  and 
the  high  prices  ruling  make  not  a  few  of  his  rectjm- 
mendatlons  look  like  a  mockery.  The  others,  the  foam 
and  the  lees  of  society  do  not  care,  go  on  as  if  they  had 
no  concern  in  our  peril.  Sir  Arthur  does  not  seem  to- 
be  able  to  touch  or  affect  the  real  sinners,  whose 
luxurlousness  in  food  is  just  as  pronounced  and  as 
persistent  as  their  extravagance  in  dress.  It  is,  there- 
fore, by  no  means  improbable  that  an  attempt  will  have 
to  be  made  to  regulate  our  dietry  by  compulsion^ 
Either  that  or  incomes  will  have  to  lie  rationed.  For, 
as  Sir  Arthur  Yapp  pointed  out  at  a  crowded  meeting 
held  in  Harrod's  Stores  this  week,  food  rationing  will 
be  a  matter  of  extreme  difficulty,  and  must  involve  in- 
justices in  all  directions.  It  has  not  been  too  successful 
even  in  will-less,  well-drilled  Germany.  During  the  first 
year,  Sir  Arthur  told  his  audience,  there  were  more  than 
six  million  forged  food  tickets  made  use  of  there,  or 
attempted  to  be  used,  and  the  difficulties  in  the  way  of 
equitably  apportioning  allotments  of  food  are  almost 
insurmountable.  The  poor  are  bound  to  come  off 
second  best,  no  matter  what  solicitude  may  be  exercised, 
and  may  often  find  themselves  without  sufficient  food  of 
any  sort.  And  the  expense  to  the  nation  cannot  fail  to- 
be  prodigious  if  all  are  to  have  enough.  It  is  not  a 
question  of  lack  of  foods,  for  although  the  harvests  of 
the  world  are  neither  so  generally  abundant  nor  so 
available  as  Sir  Arthur  Yapp  seems  to  think,  they  might 
yet  be  sufficient  to  feed  all  the  populations  now  warring 
against  the  German  hydra  could  they  be  brought  ta 
market  up  to  time,  but  they  cannot.  Had  we  forced  the 
Dardanelles,  as  we  might  and  should  have  done, 
Russian  supplies  would  have  been  available  for  two- 
years  now,  and  had  the  merchant  shipping  of  the  world- 
been  handled  at  the  first  with  the  skill  displayed  now, 
stocks  of  grain  might  have  everywhere  been  larger  than' 
they  are.  But  it  is  no  use  harking  back  to  "  ifs  "  and' 
"  buts."  We  have  got  to  deal  with  the  situation  as  itr 
is,  and  that  situation  demands  self-denial  from  every 
individual  in  the  country.  Those  who  refuse  the  call  of 
patriotic  duty  will  have  to  have  their  spendings  regu-- 
iated  for  them,  probably  by  committees  drawn  from  the- 
neighbourhood  in  which  they  reside. 

One  of  the  causes  of  Italy's  recoil  and  consequent  ex- 
posure of  the  rich  plains  of  Venetia  and  Lombardy  to- 
the  wolf-like  rapacity  of  the  invader  is  want  of  sufficient" 
food.  Probably  the  troops  that  flinched  and  fled  before 
the  first  onset  of  the  Austro-German  Army  had  long  been 
suffering  from  short  supplies  of  victuals.  That  would 
tend  to  weaken  their  morale,  and  to  render  them  an  easy 
prey  to  the  plausible  emissaries  of  the  foe.  One,  there- 
fore, of  the  most  urgent  requirements  of  the  hour  of  Italy 
is  food.  Can  we  not  do  something  by  economising  our 
own  consumption  to  render  it  easier  for  Italy  to  be  fed? 
The  winter  is  going  to  be  a  hard  one  almost  the  world' 
over,  and  before  it  passes  the  Food  Controller  may  have^ 
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put  us  on  rations.  Expenditure  on  the  war  promises 
be  larger  rather  than  smaller.  This  all  implies  a 
reater  and  greater  flush  of  credit-generated  wealth  and 
jreater  demands  upon  our  resources.  These  demands 
»ust  be  met  by  self-denial,  or  forced  upon  us  by  com- 
lulsion,  lest  the  ultimate  weight  of  our  obligations  bear 
Rs  down  altogether  and  imperil  the  future  of  civilisa- 
"jn. 
But  before  applying  coercion  all  means  must  be  tried 
sway  the  degenerate  mobs  towards  wiser  conduct. 
Erom  the  kind  of  people  we  are  dealing  with  it  may  be 
nost  hopeless  lo  expect  reformation.  They  would  not 
Understand  appeals  to  the  enlightened  humanitarism 
iplied  in  the  advice  to  deny  themselves  in  order  to 
have  something  to  spare  to  Italy,  any  more  than  to 
liink  of  the  population  at  home,  and  it  is  because  there 
such  a  mass  ol  moral  insensitiveness  to  be  dealt  with 
"that  we  have  from  the  outset  had  no  hesitation  in  harp- 
ing about  the  value  of  the  premium  or  bonus  bond  as  a 
means  of  attracting  to  the  Treasury  money  now  going 
to  waste  in  millions  one  may  say  every  day  of  the  week. 
If  the  people  cannot  be  persuaded — and  they  are  of  all 
•  classes — they  must  be  tempted,  bribed  if  you  like,  to 
risk  their  money  in  what  looks  like  a  lottery — but  is  not 

so  as  to  be   lured  from  flinging  it  away  in  luxuries 

hurtful  to  themselves  and  ominously  crippling  to  our 
power  to  sustain  this  fateful  conflict.  What  is  the  im- 
morality attaching  to  the  form  of  bond,  which  a  per- 
'fectly  legitimate  form  of  credit,  with  no  trickery  or 
■subterfuge  about  it?  We  can  see  none.  It  offers  a 
"  chance  of  making  a  profit,"  and  why  not?  The  im- 
morality which  selfishly  squanders  surplus  incomes  of 
all  magnitudes  seems  to  us  much  more  debasing  in  its 
self-gratification.  We  have  put  other  casuistical 
■problems  before  the  ecclesiastical  mind,  anS  now  add 
this  one  to  the  number.  Tell  us,  good  purists,  why 
'  it  is  all  right  for  the  young  ladies  in  your  congrega- 
tions, or  whom  you  meet  in  society,  to  spend,  it  may  be 
tens,  it  may  be  hundreds,  or  thousands  of  pounds  a  year 
on  personal  adornment,  and  wrong  to  attract  some  of 
that  now  wasted  and  misspent  money  to  the  war  Trea- 
sury by  offering  a  chance  of  doubling  or  centupling  it 
by  drawings  in  a  *'  lotterv  "?  Is  anvbodv  cheated  bv 
these  "drawings"?  No.  Is  anybody  robbed?  No. 
Where,  then,  does  the  taint  come  in?  We  cannot  see 
that  the  two  demoralisations  would  be  in  any  measure 
■comparable  in  this  case. 


Central  Argentine    Railway. 

It  is  a  tale  of  almost  unrelieved  gloom  that  the  direc- 
tors of  the  Central  Argentine  have  to  submit  in  their 

■report  for  the  year  to  June  30.  The  twelve  months 
•witnessed  a  series  of  crop  failures  such  as  have  not 
been  experienced  for  many  years.  .'\  drought  com- 
menced in  May  and  lasted  practically  without  interrup- 
tion till  the  end  of  October,  too  late  lo  prevent  the  loss 
of  the  bulk  of  the  cereal  harvest,  and  what  might  even 
then  have  been  saved  was  devastated  by  a  plague  of 
locusts.  Consequently,  the  maize  and  Unseed  harvests 
— two  of  the  staple  sources  of  revenue  of  the  Central 
Argentine — gave  the  lowest  tonnage  recorded  during 
the  past  five  years,  notwithstanding  the  additional  area 

•  opened  up  to  cultivation  by  the  various  extensions  of 
the  company's  system.  So  far  as  wheat  is  concerned, 
the  yield  was  the  lowest  for  three  years,  and  although 
the  quantity  carried  showed  an  increase,  this  was  en- 
tirely due  to  the  considerable  stock  held  over  from  the 

■  previous  harvest.  Indeed,  so  great  was  the  shortage 
that  doubts  arose  as  to  whether  the  supply  would  be 
sufficient  to  meet  the  requirements  of  home  consump- 
tion, and  an  embargo  was   temporarily  placed  on   ex- 

■  ports.  Sugar  is  another  very  important  item  in  the 
•company's  traffic,  and  here,  also,  there  was  a  disas- 
trously inferior  crop,  the  tonnage  carried  being  the 
lowest  for  ten  years.  Naturally,  these  losses  were  re- 
flected in  other  sources  of  revenue,  and  this  was  par- 
ticularly marked  in  the  case  of  passenger  traffic,  which 
•^vas  the  smallest  recorded  since  1909.  Live  stock  and 
firewood  gave  better  results,  but  they  provided  small 
compensation  for  the  declines  elsewhere. 


Under  these  circumstances  it  is  not  surprising  to 
find  that  the  gross  receipts  of  ;^J5,246,ooo  show  a  de- 
ciease  of  ;^"4go,ooo,  or  SJ  per  cent.,  the  average  re- 
ceipts per  mile  of  line  per  week  being  ;£"'2  15s.  less  at 
^'30  9s.  The  number  of  passengers  carried  was 
19,280,000,  a  decrease  of  880,000,  or  4.36  per  cent., 
while  the  receipts  fell  ;^2 17,000,  or  13.82  per  cent.,  to 
;6i>355'Ooo-  '^s  compared  with  the  year  1913-14,  the 
decline  in  passenger  receipts  is  over  half  a  million 
sterling,  or  almost  27 J  per  cent.,  each  of  the  past  three 
years  showing  a  progressive  decrease,  which  is  a  fair 
indication  of  the  depressed  conditions  prevailing  in  the 
country.  Goods  traffic  produced  ;^2,926,ooo,  a  reduc- 
tion of  ;^305,ooo,  or  gj  per  cent.  Firewood  brought  in 
^^137,250  or  87J  per  cent,  more,  wheat  ;^54,40o  or  21J 
per  cent,  more,  and  hay,  &c.,  ;633,25o  or  36^  per  cent, 
more.  Live  stock  receipts  also  showed  an  improve- 
ment of  ^58,700,  or  over  14  per  cent.,  but  there  was  a 
decrease  of  ;£'239,ooo  or  32^  per  cent,  in  maize,  of 
;£'io6,6oo  or  66j  per  cent,  in  linseed,  of  ;£,'i30,40o  or 
17  per  cent,  in  general  merchandise,  and  of  /,'29,25o 
or  34^  per  cent,  in  sugar. 

While  earnings  fell  off  so  heavily,  it  is  satisfactory  to 
find  that  it  was  possible  to  save  something  on  \\  orking 
expenses,  which  amounted  to  ;^2,6o5,ooo,  a  decrease 
of  ^97,000,  or  2.62  per  cent.,  but  the  ratio  to  receipts 
was  4.2  per  cent,  higher  at  68.71  per  cent.  Practically 
the  whole  of  the  reduction  in  expenses  is  accounted  for 
by  smaller  allocations  to  reserve  and  renewal  funds, 
which  were  ;^95,40o  less  at  ^384,500.  No  less  than 
;^2 15,000  was  saved  on  maintenance,  but  on  the  other 
hand  the  increased  cost  of  fuel  was  ;^2t4,ooo,  and  other 
materials  cost  ;^45,i5o  more,  while  municipal  taxation, 
paid  under  protest,  absorbed  ;£ri2,ooo,  and  the  cam- 
paign waged  against  the  locust  plague  cost  ;^24,6oo. 
But  for  these  exceptional  items  the  decrease  in  working 
expenses  would  have  been  ;^297,ooo.  In  connection 
with  the  high  cost  ot  fuel,  it  should  be  mentioned  that 
wood  had  to  be  substituted  for  coal  to  a  very  large  ex- 
tent, and  this  involved  not  only  a  great  deal  of  extra 
haulage  (one  ton  of  coal  being  equal  to  2.8  tons  of  the 
best  wood  fuel),  but  it  accentuated  the  flow  of  one-way 
traffic,  and  gave  rise  to  an  unusual  amount  of  empty 
wagoii  mileage. 

In  the  result,  nett  earnings  amounted  to  ;£'t,64i,430,  ' 
a  decrease  of  £393,^(^0,  or  19.34  per  cent.  Nett 
revenue  credits  amounted  to  ;^24i,ooo,  an  increase  of 
;^i 5,000,  to  which  profit  on  exchange  contributed 
;^37,ooo,  while  interest  charged  to  capital  during  con- 
struction was  ^23,000  less.  On  the  other  hand, 
general  interest  required  ^21,000  more,  and  a  new 
ilem  of  ;^257,86o  appears  for  "  inland  revenue,"  but 
the  sum  of  ;^roo,ooo  set  aside  last  year  for  contin- 
gencies is  not  repeated,  and  the  balance  of  nett  revenue 
for  the  year  is  ;^556,ooo  lower  at  ,.^803,830.  With 
^204,000  less  brought  forward,  the  total  available  is 
;£'76o,ooo  down  at  ^946,200,  and  after  paying  the  in- 
terim dividend  of  i  per  cent,  on  the  ordinary  stock,  only 
;^228,ooo  remains,  and  it  is  proposed  to  carry  this  for- 
ward— ;/£'86,ooo  more  than  last  time — no  final  distribu- 
tion being  practicable. 

Capital  expenditure  has  been  kept  down  to  the  lowest 
possible  level,  and,  at  just  under  ;^400,ooo,  it  is 
^'670,000  less  than  in  the  previous  year.  The  con- 
tract entered  into  between  the  Argentine  Government 
and  the  company  for  carrying  out  certain  irrigation 
works  in  the  Province  of  Cordoba  has  been  rescinded 
by  mutual  consent,  and  a  balance  due  to  the  company 
in  Irrigation  bonds  should  shortly  be  handed  over.  On 
the  other  hand,  a  very  unfortunate  position  seems  to 
have  arisen  with  regard  to  concessions  for  the  construc- 
tion of  1,400  miles  of  branches  and  extensions.  The 
period  for  the  commencement  of  the  work  had  been 
postponed  by  a  Governmental  decree,  it  being  recog- 
nised that  the  abnormal  world  conditions  ruling  con- 
stituted force  majeure,  but  in  May  last  the  Government 
revoked  this  and  similar  decrees  affecting  the  principal 
railway  companies,  who  had  perforce  to  submit,  but 
it  has  so  far  failed  to  return  the  deposits  made  at  the 
time  of  the  application  for  such  concessions.  In  this 
and  other  matters  the  present  Government  is  proving 
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itself  anything  but  friendly  to  the  railway  interests 
which  have  done  so  much  to  promote  the  development 
of  the  country,  and  even  the  Luxburg  revelations  do  not 
seem  to  shame  it  into  a  better  frame  of  mind.  Most 
of  the  recent  labour  troubles  have  been  encouraged,  if 
not  actually  fomented  by  the  attitude  of  the  Govern- 
ment, whose  handling  of  the  situation  has  been  deplor- 
able in  the  extreme.  What  may  be  the  upshot  of  it  all 
it  is  impossible  to  forecast,  but  if  the  abortive  Pension 
Law  of  1915  is  any  criterion  of  the  legislative  wisdom 
of  the  ruling  powers,  the  outlook  must  be  regarded 
with  considerable  misgivings.  However,  it  is  use- 
less to  kick  against  the  pricks,  and  we  can  only  counsel 
patience,  hoping  that  the  present  mood  will  pass  when 
conditions  become  more  normal.  With  the  prospect 
of  a  bountiful  harvest  and  returning  prosperity  to  the 
country,  many  problems  which  seem  almost  unsoivable 
at  present  will  disappear,  and  Argentina,  we  hope,  may 
again  take  its  place  among  the  enlightened  nations  of 
the  earth. 


Rubber  Plantations  Investment  Trust. 

Some  disappointment  was  caused  by  the  dividend 
announcement  of  this  important  compar^y,  and  cer- 
tainly for  a  pound  share  standing  at  33s.  a  distribution 
of  6  per  cent,  seems  inadequate  in  these  days  of  dear 
money.  The  price  has  risen  to  its  present  level  from 
about  7s.  immediately  before  the  war,  and  it  may  be 
taken  for  granted  that  purchasers  who  have  recently 
been  paying  a  large  premium  on  the  shares  have  done 
so  with  a  view  to  future  prospects  rather  than  for  the 
present  return.  Judged  from  that  standpoint,  the  re- 
port for  the  year  to  March  31  provides  considerable  en- 
couragement. Nett  profits  were  ;^48,ooo  higher  at 
;^i  12,340,  and  the  dividend,  which  is  at  double  last 
year's  rate,  absorbs  only  ;£'63,36o,  so  that  the  financial 
position  is  being  steadily  strengthened.  The  balance 
of  ;£^57.i25  carried  forward  is  subject  to  excess  profits 
duty  and  Ned. -Indies  war  profits  tax,  if  any,  and  no 
doubt  the  chairman  will  have  something  to  say  on  this 
subject  at  the  forthcoming  meeting;  but  we  may  salcly 
assume  that  the  surplus  is  sufficient  for  all'contin- 
,  gencies.  A  year  ago  the  amount  carried  forward  was 
;^i2i,23o,  but  of  this  ^"104,640  has  been  transferred  to 
reserve,  which  now  stands  at  a  round  half-million,  in- 
cluding share  premiums.  Moreover,  during  the  year 
temporary  loans  have  been  reduced  by  ;£'i36,ooo  to 
^14,660,  and  even  this  small  amount  is  secured  by  the 
deposit  of  ;^50,ooo  War  Loan  stock. 

Shares,  debentures,  and  options  stand  at  ;^622,ooo, 
a  decrease  of  ;^^:!oo,ooo,  but  the  market  valuation 
showed  an  appreciation  of  ;^328,ooo,  or  ;£,'i9o,ooo 
more  than  a  year  ago.  The  directors  state  that  the 
company  does  not  trade  in  its  holdings,  but  varies  them 
only  for  the  purpose  of  maintaining  or  improving  the 
revenue  return  thereon,  and  they  have  therefore  decided 
that  the  surplus  or  deficiency  on  sales  of  investments 
shall  be  dealt  with  solely  on  capital  account.  The 
profit  on  realisations,  the  amount  of  which  is  not  stated, 
has  accordingly  been  carried  to  a  realisation  account  to 
provide  for  depreciation  and  other  contingencies.  Of 
the  total  investments,  ;^i43,7oo  (an  increase  of 
;^33,ooo)  is  in  debentures,  most  of  which  are  convert- 
ible. About  60  per  cent,  is  invested  In  rubber,  33  per 
cent,  in  tea,  and  the  balance  in  tobacco. 

In  addition  to  its  share  and  debenture  holdings,  the 
trust  is  directly  interested  in  properties  valued  at 
;^i,2i2,ooo.  The  planted  area  is  13,450  acres,  mostly 
in  Sumatra,  and  there  arc  over  41,000  acres  in  reserve. 
At  present  tea  is  the  most  important  crop,  the  area 
under  it  being  9,280  acres,  as  against  3,013  under 
rubber.  In  iqifi  the  tea  harvested  was  3,084,000  lbs., 
or  considerably  more  than  double  the  output  for  the  pre- 
vious year.  The  yield  reached  the  verv  high  figure  of 
approximately  1,000  lbs.  per  acre,  while  the  average 
price  realised  was  is.  i.26d.,  against  ii.2od.,  and  the 
all-jn  cost  was  reduced  from  9.28d.  to  8.58d.  For  the 
current  year  the  output  was  estimated  at  5^  million  lbs., 
but  this  has  been  reduced  to  4,100,000  lbs.  owing  to 
delay  in  obtaining  factory  equipment,  freight  shortage. 


and  the  prohibition  of  imports  into  the  United  King- 
dom of  teas  not  grown  in  British  territory. 

As  regards  rubber,  the  Sumatra  crop  amounted  to 
270,355  lbs.,  against  111,870  lbs.,  but  the  gross  price 
realised  fell  from  2S.  8.02d.  to  2s.  6.82d.  On  the  other 
hand,  the  all-in  cost  also  was  reduced  by  nearly  a 
penny,  being  is.  6. lod.,  against  is.  7.02d.  The  aver- 
age yield  was  230  lbs.  per  acre,  including  young  rubber 
brought  into  tapping,  and  for  the  current  year  the  out- 
put is  estimated  at  380,000  lbs.  In  South  India  there 
are  608  acres  planted  with  tea,  and  554  with  rubber. 
The  first  tea  crop  yielded  124,600  lbs.,  and  the  first 
rubber  crop  1,750  lbs.  For  the  current  year  the  out-- 
put  is  estimated  at  205,000  lbs.  tea  and  28,300  lbs., 
rubber,  but  it  will  be  some  time  before  the  estates  irr 
this  district  are  fully  developed.  It  will  be  observed, 
however,  that  the  Trust's  direct  ownership  of  pro- 
perties is  now  more  extensive  than  its  share,  &'c. , 
interests,  and  there  is  every  reason  to  be  gratified  with 
the  progress  that  has  already  been  made. 


By-the-Way  War  Notes. 

Many  shadows  are  in  the  picture  the  \  arious  arenas  of 
war  present  to  us  this  week,  but  the  effect  of  the  whole 
is  less  depressing  than  many  of  our  guides  would  have 
us  believe.  Take  the  black  side  first.  In  Petrograd 
the  position  looks  one  bordering  on  complete  anarchy, 
and  yet  we  continue  to  believe  that  the  forces  on  the  side 
of  order  wjU  before  long  get  the  mastery.  For  some 
time  it  has  been  plain  that  a  trial  of  strength  was  ap- 
proaching between  the  extremist  party  and  the  mofe 
enlightened  and  humane  elements  in  society,  and  now  it 
seems  to  have  broken  out.  It  will  not  help  the  ex- 
tremists to  have  seized  the  State  Bank,  and  their 
attempts  to  guide  the  country  when  it  has  reduced  all  its- 
instruments  of  exchange  to  nullity  cannot  but  end  in- 
failure.  Therefore  we  hope  and  believe,  but  abstain- 
from  speculating  about  a  situation  too  obscure  as  j'et  to 
be  understood.  The  latest  news  comes  exclusively 
through  Soviet  channels,  and  looks  altogether  black. 
Lenin,  the  alleged  German  instrument,  is  said  to  be 
supreme,  a  separate  peace  <s  demanded,  a  distributioi* 
of  the  land  among  the  peasants,  &c.,  &c.,  all  very  sub^ 
versive  and  gloomy — but  wait  and  see. 

In  Italy  things  seem  to  go  from  bad  to  worse  with  the 
arm}',  and  distressing  beyond  expression  is  the  aspect 
of  the  campaign  there  to-day.  All  the  conquests  so  gal- 
lantly won  during  the  summer  by  the  Italian  troops 
have  had  to  be  abandoned  line  after  line  in  the  retreat. 
In  the  Venetian  Plain,  General  Cadorna  is,  on  a  smaller 
scale,  repeating  the  feat  of  the  Grand  Duke  Nicholas  of 
Russia  in  retiring  before  the  German  onset  in  1915. 
The  spectacle  is  heart-breaking,  but  gives  no  excuse  for 
despair.  The  main  Italian  armies  are  intact  and  we 
must  never  forget  that,  thanks  to  the  weakness — to  call 
it  no  worse — of  the  third  Napoleon,  Austria  was  allowed 
to  keep  fast  hold  of  all  the  passes  leading  out  of  the 
.*.lps  into  Italy,  and  that  consequently  the  Italian  armies 
must  fall  back  because  exposed  to  be  outflanked 
on  their  left.  Still  they  are  able  to  retreat  in 
order  and  to  carry  most  of  their  equipage  with  them,  and 
that  is  a  hopeful  sign.  The  Austrians  and  Germans  arc 
blaring  and  magnifying  their  successes  in  order  to  make 
them  apf)ear  great  victories  ;  they  boast  ever  about  large 
captures  of  troops,  and  do  their  utmost  as  usual  to  dazzle 
the  world  with  their  wonderful  prowess.  It  must  all  be 
taken  at  a  very  considerable  discount,  and  we  need  r.ot 
oblige  the  enemy  by  forgetting  that  with  each  mile  of 
advance  the  invader's  difficulties  increase.  The  scouts 
and  pioneers  of  his  reptile  press  are  talking  now  of 
making  an  attack  by  .sea,  bidding  us  contemplate  the 
capture  of  \>nice  and  following  up  that  feat  of 
marauders  by  securing  the  mastery  of  the  .Adriatic.  All 
this  may  be  useful  in  helping  to  heat  up  the  dying 
embers  of  war  enthusiasm  amongst  the  populations  of 
the  two  doomed  empires,  but  it  hardly  betokens  assur- 
ance of  ultimate  victory.  Do  not  let  us  be  disturbed  by 
these  essays  in  terrorisation.  Austria  is  not  able  to 
cope  with  the  Allies  on  the  sea,  and  we  only  wish  she 
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jwould  make    a  try  for  the   mastery  there,   for  in   her 
leebleness  on  the  water  lies   the    certainty  of  her  ulti- 
nate  destruction.     This  invasion  of  Italy  is  indeed  only 
I  the  nature  of  a  desperate  foray  by  an  enemy  bankrupt 
means  and  conscious  that  he  is  doomed.     The  haste 
If  his  Viennese   Press   to  divide   up   Italy   once   more 
efore  conquest  has  been  made  is  merely  proof  of  the 
bcurableness  of  Teutonic  insanity. 

Elsewhere  the  aspect  of  things  is  in  a  high  degree  en- 
^.ouraging  ;  nothing  to  vaunt  about,  but  enough  to  cheer 
is  and  give  comfort  to  doubters.  In  the  Caucasus  and 
Mesopotamia  the  Turks  have  been  beaten.  In  Palestine 
general  AUenby  has  captured  Beersheba  and  Gaza,  and 
Jdvanced  towards  Jerusalem,  and  in  the  Western  war 
|one  the  French  are  keeping  down  all  attempts  on  the 
part  of  the  Germans  to  assail  them  in  their  now  domi- 
nant positions  on  the  Chemln  des  Dames  Ridge.  We, 
|oo,  have  at  last  captured  the  Passchendacle  Ridge,  and 
ve  both  hold  the  Germans  in  Flanders,  in  the  Soissons- 
Iheims  districts,  and  elsewhere  in  a  very  real  sense  at 
.3ur  mercy.  Things  seem  to  be  moving  also  in  Mace- 
donia, but  an  overpowering  advance  there  is  prevented 
by  the  unpreparedness  of  our  Greek  Allies.  Doubtless 
Mr.  Venizelos's  visit  to  Paris  and  Londonhas  to  do 
with  arranging  means  to  speed  up  preparations. 

Looking  at  the  position  all  round,  remembering  how 
diligently  the  United  States  is  buckling  on  her  armour, 
not  forgetting  either  the  economic  side  of  Germany's 
troubles,  the  symptoms  of  junrefft  within,  becoming 
more  and  more  emphatic  as  revealed  and  illustrated  by 
the  wrangles  over  the  changes  of  Chancellors,  puppets 
all,  none  of  them  representative  of  the  people  in  the 
slightest — there  is  ample  cause  for  agreement  with  Mr. 
Balfour's  cautious  statement  that  Germany  may  be 
nearer  exhaustion  than  we  think.  Her  defeated  masters 
will  bluff,  and  lie  and  brag  to  the  last,  letting  the  people 
die  at  home  of  hunger  or  on  the  battlefield  in  war,  with- 
out caring  a  jot,  if  so  be  that  the\-  can  escape  them- 
selves unpunished. 

Onfe  of  the  best  indications  that  we  are  making  pro- 
gress in  victory  is  found  in  last  week's  returns  of  ship- 
ping losses  by  submarine  piracy.  Altogether,  4,763 
ships  entered  and  left  our  ports — 2,384  in  and  2,379 
out — and  actually  only  six  vessels  of  1,600  tons  and 
over  were  sunk  in  that  week.  The  total  losses  in  that 
class  are  returned  at  eight,  but  this  includes  two  sunk 
during  the  week  ended  October,  1914.  Also  the  four 
smaller  ships  returned  as  sunk  includes  one  sunk  dur- 
ing the  same  week  in  October,  so  that  only  nine  vessels 
in  all  were  sunk  la.st  week,  and  that  is  the  smallest 
number  destroyed  by  the  enemy  in  any  week  since  the 
run-a-mok  campaign  of  murderous  piracy  began  in 
February  last.  Six  unsuccessful  attacks  are  also  re- 
corded, but  only  one  of  these  happened  in  the  past 
'week,  for  the  six  returned  includes  two  attacked  during 
the  week  ended  October  14,  one  attacked  in  the  week 
following,  and  two  attacked  in  the  week  ended  Octo- 
ber 28.  If  it  be  true  that  the  number  of  enemy  sub- 
marines now  sneaking  about  the  seas  is  larger  than  it 
was  at  any  earlier  time  in  the  campaign,  then  there 
can  be  no  question  at  all  that  our  ministers  were  in  no 
way  misleading  us  when  General  Smuts  told  us  that  we 
were  obtaining  the  mastery,  that  the  horror  of  indis- 
criminate drownings  at  sea,  regardless  of  every  law 
of  civilised  warfare  and  of  every  consideration  of 
humanity,  was  being  overcome.  Italy's  losses  last 
week  were  also  small — two  steamers  under  1,500  tons 
and  three  small  sailing  ships — but  the  smallest  is  more 
than  she  can  spare.  France  lost  two  ships,  one  over 
and  one  under  1,600  tons. 


American  Business  Notes. 

Good  news  comes  from  Washington  this  week  about 
what  we  call  the  Far  East.  An  agreement  has  been 
come  to  between  the  United  States  and  Japan,  and 
Notes  have  been  exchanged  defining  their  attitude  to- 
wards each  other  and  towards  China.  For  years  back 
the  idea  has  been  industriously  instilled  into  the  minds 
of  the  people  of  the  United  States  that  a  war  with 
Japan  was  a  certainty.    We  have  heard  Americans  say 


iO,  accept  the  assertion  as  an  axiomatic  truth,  and 
never  could  see  the  slightest  ground  for  holding  any 
such  view.  It  now  turns  out  that,  like  many  other 
tortuosities  with  which  mankind  has  been  afflicted  of 
recent  years,  the  idea  was  inspired  and  disseminated 
by  the  Germans.  Their  world  domination  insanity  led 
tliem  into  every  kind  of  deceit,  and  inspired  the  dis- 
semination of  the  most  absurd  lies  in  order  to  further 
their  mad  schemes.  What  originally  prompted  the 
Germans  to  spread  abroad  the  notion  that  Japan  and 
the  United  States  must  come  to  death  grips,  we  can- 
not guess.  It  may,  however,  have  been  that  the  Ger- 
man lunatics — lunatics  animated  by  a  fell  purpose — 
imagined  that  were  Japan  and  the  United  States  to 
quarrel,  the  way  would  be  opened  for  an  extension  of 
German  control  over  China,  or  portions  of  China.  Any 
sinister  object,  no  matter  how  fantastical,  would  be 
good  enough  to  inspire  the  campaign  of  lies,  but  re- 
cently, no  doubt,  and  as  the  date  fixed  for  the  new- 
conquest  of  France  and  the  absorption  of  Belgium  drew 
near,  the  lies  had  the  definite  purpose  of  so  shaping 
the  public  .sentiment  in  both  the  United  States  and 
Japan  as  to  make  them  too  occupied  with  their  own 
affairs  and  with  the  imaginary  causes  of  quarrel  to 
pay  much  attention  to  what  went  on  in  Europe. 

The  Teutonic  dunderheads  have  been,  as  usual,  com- 
pletely self-deceived.   The  two  powers  they  fished  to  set 
at  loggerheads  have  not  quarrelled,  have  never  had  any 
intention    of   quarrelling,    and    no    falsehood   could   be 
more  baseless  and  absurd  than  that  which  sought  to 
excite  alarm  in  the  minds  of  the  American  Government 
and  people  by  legends  about  Japanese  designs  on  the 
Pacific    Coast    of    Mexico.     But    although    they    were 
never  well  grounded  these  lies  had  a  certain  influence 
in  the  Far  East,  and  may  have  excited  suspicions  both 
In  China  and  Japan,  so  it' was  well  that  the  two  Govern- 
ments should  come  together  and  enter  into  frank  ex- 
planations.    Viscount  Ishii  came  as  head  of  a  Japanese 
mission  to  the  United  States,  and  after  conferring  with 
the  Secretary  of  State  in  Washington,  it  was  decided 
to  make  a  public  announcement  to  the  effect  that  the 
United  States  recognises  japan's  special  relations  with 
China.      The   mere   territorial   propinquity   of   the   two 
countries    made    that    indubitable,    but    that    does    not 
impiv  that  Japan  is  going  to  put  barriers  in  the  way 
of  other  Powers  in  their  intercourse  with  China.  _  And 
the  Note  goes  on  to  say,  "  the  territorial  sovereignty 
of  China   nevertheless   remains    unimpaired,    and    the 
Government  of  the  United  States  has  every  confidence 
in   the   repeated   assurances  of  the   Imperial  Japanese 
Government   that,    while    geographical    position    gives 
Japan   such   special  interests,   they  have  no  desire   to 
discriminate  against  the  trade  of  other  nations  or  to 
disregard  the  commercial  rights  heretofore  granted  by 
China  in  the  treaties  with  other  Powers."     Further,  it 
is  declared  that  "  the  Governments  of  the  United  States 
and  Japan  deny  that  they  have  any  purpose  to  infringe 
in  any  way  the  independence  or  territorial  integrity  of 
China,  they  always  adhere  to  the  principle  of  the  so- 
called  '  open  door,'  or  equal  opportunity  of  commerce 
and  industry  in  China,"  and  they  mutually  declare  that 
thev  are  "  opposed  to  the  acquisition  by  any  Govern- 
iiient  of  anv   special    rights   or   privileges   that   would 
affect  the  independence  or  territorial  integrity  of  China, 
or  that  would  deny  to  the  citizens  of  any  country  the 
full  enjoyment  of  equal  opportunity   in  the  commerce 
and  industry  of  China."   These  are  weighty  w;_ords    and 
deserve  to  be  held  in  remembrance.     Not  only  will  an 
agreement  of  this  kind,  which  is  fully  endorsed  by  a 
Note  from  Viscount  Ishii  published  the  same  day,  dissi- 
pate all  fears  about  strife  between  Japan  and  the  United 
States    but  it  should  powerfully  assist  the  new  Republi- 
can Government  of  China  in  consolidating  its  position 
and    help    it    materially    to    get    that    assistance    and 
material  backing  which  may  be  necessary  to  establish 
the  new  order  of  things  on  a  firm  basis. 

The  British,  Foreign,  and  Colonial  Corporation,  J.imited, 
announce  that  the  offer  at  21s.  of  2=;o,ooo  7  per  cent,  cum'j'latiy^ 
and  participating  "  B  "  preference  shares  in  the  Aircraft  Manu- 
facturing Co.,  Ltd.,  has  been  largely  over-subscribed. 
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Hbe  3nve6tor8'  TReview. 


November  10,  1917. 


SGOniSH  UNION  &  NATIONAL 

INSURINCE  GONPtNT. 

ESTABLISHED    1824. 

ASSETS    exceed    £11,000,000. 


Write  for  particulars   of  the 

NATIONAL  WAR  BOND   POLICY. 


Edinburgh;  38,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.  4,  and  i,  St.  James',  S.W.  1. 

DON'T  SELL  YOUR 
VICTORY    LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142.  Holborn  Bars.  E.C.  1. 
or    to    any   of   its  Agents. 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 


NATIONAL  BENEFIT 

ASSETS    EXCEED  -  -        £800,000. 

Attractive   LIFE,    FIRE,  ACCIDENT  &  MARINE  Policies. 

HEAD  offices: 
NATIONAL  HOUSE.   27-28,  Newgate  Street.  LONDON.  E.C.  1. 

Managing  Director:  J.  Francis,  J. P.,  F.S.S. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 

FIRE.        LltE.         AGGIUENT.        MARINE. 
Total  Assets  exceed     •       .        -    £14,800,000 

-    £86,000,000 


Total  Claims  Paid  over 


Head  Office' 
1,  Dale  Street,   i.iverpool. 


London  Chief  Office: 
1,  Cornhill,   E.C.  3. 


Money    and    Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5J  percent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

It  is  remarkable  how  unruffled  the  Money  market 
continues  to  be  amid  the  upheavals  which  the  war  has 
brought  about.  Tlip  Russian  collapse  ought,  one  would 
have  thought,  to  have  exercised  a  paralysing  influence 
on  business,  but  it  appears  to  have  little  or  no  visible 
influence,  and  rates  for  money,  as  also  of  discount,  con- 
tinue to  reman  unchanged  from  week  to  week.  Yester- 
day the  tendency  was  said  to  be  easy,  but  that  does  not 
mean  any  quotable  change  in  rates.  Even  the  60-day 
bank  bills  remain  at  4J  per  cent.,  and  fluctuations  in 
Treasury  bills  depend  entirely  upon  the  date  of  their 
maturity.  An  attempt  has  been  made  to  get  an  agitation 
started  having  for  object  a  reduction  in  the  bankers' 
deposit  rates,  but  \vc  do  not  feel  disposed  to  give  it 
countenance  until  we  know  more  about  the  actual  posi- 
tion. Our  banks  are  carrying  an  enormous  load  of 
credit  at  the  present  time,  and  were  they  to  take  a  step 
which  tended  to  the  withdrawal  of  some  material  por- 
tion of  the  balances  now  on  deposit  with  them  it  might 
become  awkward.  The  rates  now  al'owed — 4  per  cent, 
by  banks  and  4  to  4I  per  cer/t.  by  the  discount  houses — 
are   by  no  means  excessive ;   and  besides  it  would  be 


unwise  to  move  in  a  direction  that  might  tend  to  bring 
down  the  general  market  rates.  They  are  low  enough, 
and  we  may  be  thankful  that  they  show  no  tendency  to 
go  higher  in  spite  of  the  adverse  exchanges  or  the  strain 
on  credit  produced  by  the  collapse  of  the  Russian  rouble, 
and  the  less  pronounced,  but  still  most  severe,  deprecia- 
tion of  the  Italian  lira. 

Changes  in  the  Bank  return  this  week  are  of  small 
moment,  and  no  doubt  are  caused  almost  exclusively 
by  the  movements  of  the  Government  account.  Other 
deposits  are  ;^i, 329,000,  and  public  deposits  ;£^345,ooo 
lower.  These  declines  are  reflected  in  a  decrease  of 
;^"i6i,ooo  in  the  Covernment  securities,  and  of 
;^i,658,ooo  in  the  other  securities.  Coin  and  bullion 
has  increased  ;^i65,ooo  to  ;^56, 191,000,  and  the  note 
circulation  has  contracted  ;^i  1,320,  so  that  the  actual 
increase  in  the  reserve  is  ;^i 77,000.  Owing  to  the 
decline  in  the  liabilities  on  deposits  the  effect  of  this 
increase  is  heightened,  and  the  proportion  of  reserve  to 
liabilities  is  accordingly  |  per  cent,  up  at  igf  per  cent. 

The  Journal  (Paris)  publishes  the  following  statement 
of  the  gold  reserve  of  the  nations  at  the  end  of  October 
(francs  are  converted  at  the  rate  of  25  to  the  £  ster- 
ling) : — France,  ;^'2 13,040,000  ;  Russia,  ^'77,960,000  ; 
Germany,  ;^56, 760,000  ;  Spain,  £777,960,000  ;  Holland, 
;^56,76o,ooo ;  Great  Britain,  ^56,360,000  ;  Italy 
;^-X^3. 400,000  ;  Rumania,  ;^j9,720,ooo  ;  Switzerland, 
;^,  12,760,000  ;  Sweden,  ;^ii, 440,000  ;  and  Denmark, 
;£,  10,068,000.  The  Journal  points  out  that  the  German 
gold  reserve  should  be  accepted  with  reservation,  as  the 
German  Government  has  ordered  that  the  various 
Government  notes  should  be  reckoned  as  gold  in  the 
bank  returns. 

It  seems  not  improbable  that  the  Government  will 
shortly  have  to  revise  its  rates  for  life  annuities,  in 
view  of  the  fact  that  they  are  no  longer  consistent  with 
existing  values.  By  statute  the  rate  of  interest  is  based 
on  the  yield  of  Consols,  but  in  the  present  tables  that 
\ield  is  assumed  to  be  3^  per  cent.  The  actual  yield 
is  4I  per  cent.,  so  that  a  distinct  loss  is  sustained  in 
purchasing  annuities  at  the  present  time.  In  fact,  at 
certain  ages  a  larger  income  can  be  obtained  by  a 
purchase  of  war  stock  than  by  a  purchase  of  annuities, 
though,  of  course,  the  investor  in  War  Stock  will  have 
to  replace  his  security  by  one  equally  remunerative  at 
the  date  of  redemption,  which  at  the  latest  is  1947. 

Decidedly  those  German  banks  are  amusing. 
Whether  their  conductors  are  unconscious  of  the  posi- 
tion they  now  occupy  among  credit  houses — their 
foreign  branches  all  swept  away  from  them,  ail  Ger- 
many's colonies  gone,  the  Baghdad  Railway  "  OMi- 
quest  "  blocked  and  ruined,  and  all  their  assets  already 
devoured  by  or  pledged  to  the  criminally  insane  enter- 
prise of  their  military  masters,  and  all  Germany's  over- 
seas commerce  in  ruins,  &c.,  &'o. — we  cannot  say.  But 
whether  or  not,  it  is  comically  insolent  bluff'  on  their 
part  to  assume  that  after  the  war  they  will  be  able 
to  go  on  as  before,  to  resume  "  pacific  penetration  " 
everywhere  as  if  no  war  of  Germany's  making  had 
brought  ruin  on  mankind.  The  Deutsche  Bank  has 
notified  that  it  is  opening  new  branches  in  Bucharest 
and  Budapest,  and  the  Dresdner  Bank  proclaims  its 
intention  to  widen  its  sphere  of  activity  by  "opening 
branches  abroad  " — in  London  and  Paris,  among  other 
places,  we  suppose. 

Why  did  the  United  States  Government  I'xass  the  self- 
denying  rule  to  accept  no  more  than  half  of  the  excess 
amount  subscribed  to  the  second  Liberty  Loan  ?  The 
actual  amount  tendered  turns  out  to  .be  about 
;^g23,ooo,ooo,  and  the  amount  asked  for  was 
;£.'6oo,ooo,ooo.  Owing,  however,  to  the  decision  to 
take  only  half  of  the  money  tendered,  the  actual  amount 
of  the  money  obtained  by  the  loan  will  be  reduced  to 
;^762,ooo,ooo.  It  is  said  that  no  fewer  than  9,306,000 
American  men,  women  and  children  subscribed  to  the 
loan. 

"  'Victory  Loan "  is  to  be  issued  on  Monday  by  the 
Canadian  Government.  Its  amount  is  to  be  ;^30,ooo,ooo, 
and  it  will  bear  ji  per  cent,  interest.  Bonds  will  be 
issued  current  for  5,  to,  and  20  years  at  par,  in 
amounts  ranging  from  £10  to  ;^2,ooo 
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Reuter  sends  pleasant  news  about  the  Liberty  Loan 
-recently  launched  in  Australia.  Applications  numbered 
35,000,  and  the  amount  tendered  for  was  ;^"i9,65 1,000. 
This  is  increased  by  belated  applications  since  to  hand 
to  a  total  of  over  ;^20,ooo,ooo,  and  the  total  added  to 
the  already  issued  war  loans  of  .Australia  will  bring  up 
the  contributions  of  that  young  country  to  the  costs  of 
the  war  to  ;^ioo,ooo,ooo.  Moreover,  since  the  pros- 
pectus of  this  Liberty  Loan  was  issued,  war  savings 
certificates  valued  at  ;^."554,ooo  have  been  sold.  Com- 
pared with  the  population,  these  results  are  as  great, 
■one  may  say,  as  our  own. 

A  further  rise  of  a  point  has  occurred  in  the  Montreal 
-exchange,  which  is  now  quoted  at  $4.75^.  This  im- 
provement in  the  exchange  position  is  due  to  the 
action  of  the  Federal  Reserve  Board  in  offering  to 
lend  Canada  $25,000,000  in  gold  to  meet  the  exigencies 
of  the  exchange  situation,  the  metal  to  be  returned 
when  the  position  is  adjusted.  This  is  expected  to  be 
Jibout  the  beginning  of  the  New  Year.  New  York 
funds  in  Canada  now  stand  at  an  appreciable  discount, 
partly  because  of  the  United  States  restrictions  on 
gold  shipments,  and  partly  because  of  sales  of  Cana- 
dian grain  bills  and  similar  documents  in  New  York. 
There  has  been  a  sensible  recovery  in  the  Scandinavian 
exchanges,  and  the  Italian  lira  has  depreciated  further 
in  value.  The  Paris  exchange  has  risen  6  points  to 
27f.  43c.,  despite  an  official  announcement  that  it  is  pro- 
posed to  issue  the  new  4  per  cent.   Rentes  abroad. 

Negotiations  have  been  practically  completed  for  the 
acquisition  of  the  majority  of  the  "  A  "  shares  of  the 
Commercial  Bank  of  Spanish  America  by  an  im- 
portant South  American  bank.  An  offer  to  purchase 
the  remaining  shai'es  at  17s.  6d.  per  share  is  about  to 
be  made.  The  Commercial  Bank,  which  has  a  capital 
of  about  ;^26o,ooo,  is  a  trade  bank  working  on  novel 
lines  in  the  lesser  South  American  republics.  Its 
limited  re.sources  has  restricted  its  development  hitherto, 
and  the  object  of  the  change  of  control  is  to  remove 
this  deficiency,  and,  by  giving  it  powerful  support,  to 
enable  the  bank  to  meet  the  increasing  competition  met 
with  in  Central  and  South  America. 

It  is  now  learned  that  the  representative  committee 
of  companies  interested  in  Indian  and  Ceylon  tea  planta- 
tions have  decided  not  to  approve  of  the  Government 
scheme  for  purchase  of  tea  for  the  requirements  of  this 
country  on  the  basis  of  a  fixed  percentage  of  working 
costs.  What  the  companies  would  prefer  is  that  pay- 
ment should  be  based  on  pre-war  prices,  together  with 
an  allowance  on  account  of  the  increased  cost  of  work- 
ing. The  object  of  this  scheme,  of  course,  is  to  enable 
the  companies  to  maintain  dividends  at  the  pre-war 
level. 

Silver. 

Silver  has  continued  a  weak  market  during  the  past 
seven  days,  and  was  yesterday  i|d.  lower.  Messrs. 
Mocatta  tell  us  in  their  circular  that  there  has  been  no 
further  buying  on  China  account,  the  exchange  there 
being  weaker  and  the  general  tendency  dull.  Consider- 
able purchases,  however,  continue  to  be  made  by  the 
United  States  Government  for  subsidiary  coinage,  and 
these  prevent  New  York  offerings  from  being  as  large 
as  they  might  be. 

Messrs.  Samuel  Montagu  and  Co.  report  that  the  nett  imports 
of  silver  into  India  during  July,  1917,  were  heavy.  The  total 
was  8,867,052  ozs  ;  allowing  for  exports  amounting  to 
2.460,227  ozs.,  the  nett  imports  were  6,406,825  ozs.  The  nett 
imports  of  silver  during  the  months  April  to  July,  inclusive, 
amounted  to  the  substantial  weight  of  33,702,629  ozs.,  valued  at 
about  ;^5,3i4,ooo.  Of  this  total  the  Indian  Government  was  re- 
sponsible for  no  less  than  30,552,487  ozs.,  valued  at 
Rs.  7,17,88,370,  and  capable  of  being  minted  into  over  8,90,00,000 
rupees.  The  stock  of  silver  in  liombay  on  November  6  consisted 
of  3,700  bars,  the  same  as  held  on  October  30.  The  stock  in 
Shanghai  on  November  3  consisted  of  about  25.700,000  ozs.  in 
sycee  and  14,900,000  dollars,  as  compared  with  about  25,200,000 
ozs.  in  sycee  and  15,200,000  dollars  on  October  27. 

Applications  for  the  Rs.  90,00,000  Indian  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,03,55,000.  Of  these 
:  Rs.  82,71,000  were  allotted  in  deferred  transfers,  and 
Rs.  7,29,000  in  immediate  transfers.  Tenders  for  bills  and 
I -deferred  transfers  at  is.  4  29.32d.  and  for  immediate  transfers 
l^t  IS.  5d.  received  about  44  per  cent.  The  amount  to  be  offered 
Inext  Wednesday  is  again  Rs.  90,00,000.  Since  April  last 
l^s.  33,00,00,000  have  been  sold,  realising  ;^22,509,398. 


B4NK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday ,  November  7,  1917. 

ISSUE    DEPARTMENT. 

£         I  £ 

Notes  Issued  ..        ..    72,728,910     Government  Debt,,        ,.      11,015,100 

Otber  Seourities    ..        ..        7,434,900 


Gold  Coin  and  Bullion 
Silver  BullioD 


54,278,910 


^72,728,910  £72i7«8.9io 


Proptlelors'  Capital 

Rest 

Pabllo  Dep08lls(lncludlng 
Bxchflquer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts) .. 

Otber  Deposits 
.  Seven  Day  and  otber  Bills 


BANKING   DEPARTMENT, 

£ 
..     14.553.000 
3.190.573 


43,498,699 

121,037,083 

10.451 


Government  Securities  ..  58,883,370 

Other  Seourities    .,        .•  91,155,402 

Notes 30,338,890 

Gold  and  Silver  Coin     .•  1,912,144 


Dated  November  8,  1917. 


^182,289,806  £182,369,806 

J.  G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Nov.  8. 


£ 

3,220,912 

51,597,052 

111,252,003 

20,498 

42,187,741 
100,682,658  j 
37,773,066 


Liabilities. 
Rest 

Pub,  Deposita  ,. 
Other    do. 
7  Day  Bills 
Assets. 
Gjv.  Seourities 
Otber       do. 
Total  Reserve. . 


37,172,165  !  Note  Circulation 
56,525,231  .Coin  and  Bullion 
23'2  p.c.      Proportion 
6    „  {Bank  Rale 


Oct.  31, 
1917. 


£ 

3,157.655 
43.845.946 

122,365,439 
10,539 


.Nov.  7. 
1917. 


£ 

3,190,573 

43.198.699 

121,037,083 

10,451 


59.043.870  58.883,370 
92,813,353  91,155,402 
32,074.351     32,251.034 


42,401,340 
56,025.691 

19-3  p,c. 
5       .1 


£ 

42,390,020 
56,101,054 

196  p.c. 
5      .> 


Increase. 


£    „ 
32,918 


Decrease. 
160,500 

1,657.936 

1,851.374 


Decrease. 


345,247 

1.329.356 

88 

Increase. 

176,683 


Increase, 

i. 

165,36? 

•3  p.c. 


1,851.374 


Decrease. 
£ 
11,320 


LONUON 

BANKERS' 

CLEAUING. 

Date. 

1917. 

1916. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,865,125,000 

Ii459»590>0'^ 

405,529,000 

February 

I,779i554,ooo 

1,109,049,000 

670,505,000 

— 

March 

1,492,825,000 

1,085,508,000 

407,317,000 

— 

April 

1,403,882,000 

1.090,356,000 

313,526,000 

— 

Mr.y 

1,778,706,000 

1,445,416,0-0 

333,295,000 

— 

June 

1,486,612,000 

1,147,630,000 

338,982,000 

— 

July 

1.454.956,000 

1)239,193,000 

215.763,000 

— 

August 

l,62«,36S,ooo 

1,564,782,000 

263,586,1.00 

— 

September 

1,348.317.000 

1,1361590.000 

211,727,000 

—     - 

October 

392.265,000 

337,3«8,ooo 

54,877,000 

— 

,1       10 

381,976,000 

326,880,000 

55,096,000 

— 

II       17 

371,167,000 

338,823,000 

32.344,000 

— 

11       24 

354.974.0  0 

301,789,000 

53.i?5.ooo 

— 

II       31 

377.152,000 

315,087,000 

62,065,0:0 

— 

November  7 

366,737,000 

312,043,000 

54,694,000 

— 

Total 

16,482,616,000 

13,010,130,000 

3,472,486,000 

— 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Nov.    3.) 


Rbvbhub. 


Expenditure, 


CiHtoms  I 

Excise 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tas  and  House   Duty 
Property  and  Income  Tax        i, 
Excess  Profits  Tax     . .         . .    3 

Land  Values 

Post  Office       

Crown  Lands  ..        ..         .. 

Snndry  Loans 

Miscellaneous .,        ..         1.     i, 
Batlion  advances  repaid     .. 
For  Treasury  Bills  for  Supply  62, 
5%  Exchequer  Bonds,  1922. . 
6%  Exchequer  Bonds,  1920.. 
National  War  Bonds..        ..♦J4: 
War  Expenditure  Certificates 
War  Savings  Certificates     . . 
4%  War  Loan,  1929-1942 1 
5%  War  Loan,  1929-1047  f  * ' 
Other   Debts  created  under 

War   Loan    Act,  1915,  and 

Finance  Act,  1916    . . 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

19*3 

Under  Military  Works  Acts, 

Uncler  Public  Buildings 
Under  Housing  Act .. 
Repayment   of   Advance  for 

Interest     on      Exchequer 

Bonds  

China  Indemnity 

E*^t    Afiican     Protectorate 

Loan  repayment     . . 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means  Advances   14,1 
Decrease      1  a      Exchequer 

balances       


i 

,176,000 
485,000 
578,000 
183,000 

,213,000 
,385,000 


,007,108 

50,000 

,098,000 


i857,coo 
800,  oco 


.023,084 


National  Debt  Service 
Interest,   etc.,  on  War  Debt 
Development  &  Road  Impvt 
Payuientsio  Local  Taxation 
Other   Consolidate!     Fund 

Charges        

Supply  Services 
Bullion  Advances     ..        .. 
For    Advance   for    Interest 
on   Exchequer  Bonds  un- 
der Capital    Expenditure 
(Money)  Act,  1904  ..        ., 
For  Treasury  Bills    . . 
Expenditure        Certificates 
undti-  >•?-■  Loan  Act,  19 16 
Other  De>»L  »nderWar  Loan 

Acts,  7914- 16 

For  Exchequer  Bond^  under 

Section  61  of  Finance  Act, 

1916,  and  Section  34,  1917 

Under   Teleg raph     (Money) 

Act,  1913        

Under    Post    Ofuce     (Lon- 
tVin)  Railway  Act,  1913    ,, 
UnG*-:r  Military  Works  Acts 
Ondct  Housing  Act,  1914    •- 
Public    Buildings    Expendi- 
ture Act,  1903 
Old  Sinking  Fund,  1907-8.. 
Sinking  Vund,  1914   .. 
China  Inc'eninity 
Depreciat'on  Fund    .. 
Suez  Canal  Drawn  Shares.. 
Temporary  Advances  repaid 
tncreasb      ui        Kxcbequer 
balance* 


1,291,712 

300,000 

10,166 

5 +.093. 300 

50,000 


56,35P|0«> 


153,000 


10,000 

949,000 


.000,000  \ 
559.986 


:Cti3.a'5.'78 


^113.215.178 


'  Excluding  »ahes  through  banks  which  have  not  yet  bet'D  brought  to  account. 
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CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  November  7,  1917. 


£1  notes 
los.  notes 
Noteoertificates 
Previous  total 


Issued. 


£ 
4.044,026 
1,348,221 
930,000 

738,158,452 


744,480,699 


Cancelled. 


£ 
2,467,071 

1,120,470 

_5_50i948,8ig 
*  36,360 


554, 


Outstanding. 


£ 
135.952.867 
33.751.471 
20,240,000 


189,944.33^ 


Ratio   of  goid  held  against  notes,    this  week,  16.79  PC. ;  last  week,  16.96  p.c. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Gold  coin  and  certificates 
Gold  Settlement  Fund 
Gold  with  foreign  agencies  . 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c, 

Total  reserves  . . 
Bills  discounted— Members' . . 
Bills  bought  in  open  market 

Total  bills  on  hand     ,. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.      , 
Municipal  warrants      .. 
Loans  on  gold  coin  and  bullion 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 
Total  dedctns.  fm  gross  dep' 
5%Red.FundagFed.Res.bknts 
All  other  resources 

Total  resources 
Capital  paid  in  . . 
Government  deposits  .. 
Due  to  membrs— Res.  account 
Due  to  non-mbrs — clearing  ac. 
Mambers'  bank  deposits— nett 
Colleotion  items 

Total  gross  deposits  . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nettliab. 
All  other  liab,  in  for  Gov  crdts 

Total  liabilities 

Gold  res.  ag  nett  deposit  liab. 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 


Oct.  3,  1917. 


£ 

96,329,800 
6fi,957.400 
10,500.000 


173.767,200 

112,022,300 

1,893,000 


2^7,702,400 
9,640.600 


297.343,000 
53. 050.200 

37.2j2,400 


90,282,600 

11,145,400 

14,726,400 

15,800 


116,170,200 

514,000 

46,084,600 


46,598,600 
100,000 
114,800 


46o,326.6co 


12,205,400 

17,257,000 

229,777  400 

iS,ao5,8oo 

31,856,600 


297,696,8co 

148,183  2C0 

1,600,000 

641,300 


460,526,600 


69-2% 

73-0% 
76.9% 


Sept.  aS,  19 17. 


£ 
88,632,400 
67,605,400 
10,500,000 


166,737,800 

111,047,800 

1, 061.800 


279, 747. -oo 
0.8  r  6.803 


2^1*, 564, 200 

46,667,000 
3-;, 351,200 


82.018,200 

11,035,800 

7,954,200 

44,8o« 


101,053,000 

1,586,600 

46,569,800 


4b,i56,4O0 
100,000 
64,600 


438,q'58.2O0 


Oct.  6,  1916. 


£ 
53,125,200 

23,868.200 


77013,400 

40,895,200 

382  000 


118,290,600 
2,798,200 


121,088,800 
4,731,200 
i5.4'87.6o'' 


20,218,800 
8,874,000 
1,752  600 
5,817,000 


36,662,400 
5,246,400 


5,246,400 
ic  0,000 

609, 0"Q 


163,706,600 


11,875,800 

12,730,200 

227,498,200 

13,331,400 

31.472,800 


285,032,60c 

139, sen, 600 

i,6co,ooo 
581,200 


438,958,200 


70.3% 

74-5% 
80.8% 


11,136,800 
6,794>2oo 

105,203,800 


1 1 J  ,998,000 

40,272,800 

206,600 

92,400 


163,706.600 


74-8% 
102.5% 


NEW  YORK  STATE  BANKS  St  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Spooie  .. 

D^>08ltB 

Legal  Tenders 


Nov.  3,  1917. 


£ 
183,572,000 
8,864,000 
179,030,000 

10,100,000 


Oct.  27,  1917. 


171,776,000 

9,192,000 

177,280,000 

8,584,000 


Oct.  20,  1917. 


169,342,000 

11,400,000 

174.634.000 

3,566,000 


Nov.  4,  1916. 


146,840,000 

12,138,000 

155,674,000 

1,944,000 


N£W   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans 

Reaerve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Cash  in  own  Vaults     .. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


Nov.  3,  1917 


£ 

902,Of8,OCO 

7,620,000 
95,222,000 
20,318,000 

6,360,000 
715.570,000 
43,396,000 

6,558,000 
12,482,000 


Oct.  27, 1917  Oct.  20, 1917 


£ 

834,606.000 
10,406,000 
90,258,00c 
19,406,000 
10,586,000 

715,868,000 
43.948,000 
6,542,000 
13,482,000 


£ 

814,286.000 
12,448,000 
91.554,00c 
20,162,000 
15,254,000 

730,242,000 

44,478,000 

6,530,000 

18,988.000 


Nov.  4, 1916 


£ 
669,322,000 

92,298,000 
34,664,000 

10,670,000 
667,352,000 
33,118,000 
6,300,00c 
22,474,000 


Lawful  Reserve  consists  of   z8%  of    the  Demand  Deposits  and  5%  of    the 
Time  Deposits. 


BANK 

OF  FRANCE   (25  Irancs  to  the  £). 

Nov.  2,  1917. 

Oct.  25,  1917. 
£ 

Oct.  18, 1917. 

Nov.  s,  1916. 

£ 

£ 

£ 

Gold  In  hand 

I3l,6is,o6o 

131.559.000 

131,496.040 

199,680,800 

Silver  In  band 

10,139,240 

10,212,040 

10,278,560 

13.043.760 

Bills  diaoounted 

29.454.320 

24,354.840 

24,253.5»0 

23.050,240 

Advances 

45.024.840 

44,876,080 

44,9^3.160 

55,212,000 

Note  olroulation      .. 

880,732,840 

868,210,760 

867.207,240 

645,131.440 

Pobllo  deposits 

',570,240 

2,062,680 

i,4e6,52o 

7,235.520 

Private  deposits      .. 

107,162,680 

113,340,280 

114,381,440 

69.731.760 

Foreieo  Bills.. 

94.920 

85,920 

65,480 

124,880 

Proportion  between  bullion  and  circulation  25.34  per  cent.,  against  25.71  per 
cent,  last  weelc.  Advances  to  the  State  £486,000,000,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  j^2o,339,20o, 
decrease  £56,760,  and  at  the  branches  £25,605,840,  decrease  £30,320. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oiroulatloD 
Deposits 


Oct.  31,  1917.  Get.  23, 


£ 

"5.932.050 
51,196,750 
586,832,600 
67,700 
520  013,200 
284,302,800 


I  I 

1917.  Oct.  15,  1917.  Oct.  31,  1916. 


125,691,300 

49,620,200 
577.154,650 
500,950 
506,934,900 
286,771.700 


£ 

125,373,800 

50,106,050 

600,246,600 

639,050 

5i4,7ti6..300 
297.149.550 


£ 

126,113,000 
11,472,300 
393,880,350 
698,40a 
363,018,350 
172,918,000 


Clearing    House  return   during   October  £505,403,450,  against    £404,766,500 
in  September. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silvet 
BUli     .. 
Note  olreulatlon 
Carrant  and  depoeit 
uoonnts 


Oct.  31, 1917. 

"~      £ 
16,158,296 
9,085,620 
24,524,164 

3.559.8»4 


Oct.  33,  I9I7> 

£ 

16,189,384 
8,072,776 
23.074.656 

3,727.05s 


Get.  15, 1917. 


16,061,960 

7,884,184 

23,142,608 

3.405,360 


Oct.  31,  1916. 


£ 

13,619,908 
7.563.356 
19.420.732 

3,668,436 


BANK  OF  ITALY  (2S  lire  to  the  £). 


Sep.  30, 1917 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Sep.  20, 1917  Sep.io,  1917  Sep.  30,  igiS*' 


£ 

39.598,000 

25.576,480 

833,240 

13,873,600 

8.785.840 

'99.395.760 

26.373.760 

12,651,120 


40,218,120 

25,365,680 

833,440 

13,306,880 

8,787,000 

192,524,080 

25,175,160 

12,995,920 


4Z  .088,240 

25.353.400 

832,720 

13,130,800 

8,786,200 

190,191,160 

25.062,440 

13,906,480 


£ 

42.379.320 

3i,477,ooe 

835,12a 

7,^i/X)o 

8.798.040 

144,848,520 

14,813,160 

'3.727.320 


BANK    OF    SPAIN  (25  peseta!  to  tke  2). 


Oct.  27, 1917  Oct.  ao.  igiMOct.  13, 1917^001. 28,  igifi 


?.?'■>       I   77,976,730 

Silver I    28,976,771 

ForelKD  Bills !      3,622,445 

DiscouDi!!  and  Short  Bills  ..| 
Treasury  Account,  &c. 
Notes  In  Circulation  ..  ..< 
Current  Accounts,  Deposit.! 
Dividends,  Interests,  &c.  . . 
Government  Securities        ..! 


29,212,859 
25,264,855 
108,709,575 
37,842,161 
2,007,369 
4.'04,379 


£ 

77,943,390 

28,921,267 

,,661,717 

24,104,961 

25.174,692 

108,508,209 

38,237,219 

1,9^.497 

4,184,488 


£      I 

77.675,320  ; 

28,898,949    , 
3,676,825 

29,731.93' 

25,178,988 
108,495,586  I 

38,608,239 
1,902.757 
4,506,978  I 


£ 

42.434.062 

29,865,202 

4,018,277 

25,143,027 

30.890,359 

92,349,380 

29,170.709 

1,994,025 

4,117.644 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  Sc  Loans, 
Notes  In  Circulation 
Deposits  at  notice.. 


Oct.  22,  1917. 


£ 
6,757,000 

3,958,000 

707,000 

17,607,000 

16,899,00c 

9,754,000 


Oct.  15,  1917. 


£ 

6,753,000 

3,945,000 

707,000 

18,675,000 

17,125,000 

9,669,000 


Oct.  8,   1917.  Oct.  22,  1916. 


^  £ 

6,753.000 

4,156,000 
707,  ooo 

17.453.000 

17,030,000 
8,751,000 


6,173,000 

5, 501, COO 

767,000 

6,522,000- 

12,677,000 
3,731,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.  3, 1917 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits. , 


£     , 

57,584.416 
15.685,583 
72,187,333 
4,690,083 


Oct.  20, 1917 


Oct.  13,  1917  Nov.  4, 1916 


£ 

57,718,000 

'2,925,333 

68,919,000 

5.219,823 


♦  Statement  of  October  27  not  yet  to  hand. 
BANK    OF    SWEDEN. 


f 
57,696,083 
13.730.415 
68,162,333 
6,627,583 


£ 
49.293.250 
13.420,500 
62,350,583 

4,0'4,4'6- 


Gold     .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oiroulption 
Deposits  at  notice  . 


Oct.    13,  1917.    Oct,  6, 1917.   Sept.  29,  1917.   Oct.  14, 1916. 


£ 
11,919,000 

7,510,000 

3,973,000 

8,726,000 

27,743,000 

5,179,000 


£ 

11,919,000 

7.249,000 

3,974.000 
10,130,000 
28,129,000 

5,830,000 


£ 
11,919,000 

7,456,000 

2,863,000 
11,075,000 
28,942,000 

5,379,000 


£ 
7,494.000 

9,212,000 

3,757.000 
4,565,000 

20,254,(XX> 

5,558,000 


LONDON  COURSE  OF  EXCHANGE. 


Usance. 

Nov.    6.   1917. 

Nov.  8 

.  '9>7. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Amsterdam  , .     . . 

Cable  transfers 

10.68 

10.78 

10.60 

10.70 

,,              , .     .. 

Three  months' bills . .    .. 

10.90 

Il.GO 

10.75 

lOjj 

Paris      

Cable  transfers 

.27.36 

27.41 

2737 

27.42- 

Three  months'  bills. .     . . 

27.75 

27.80 

27.77 

27.81 

Switzerland. .     . . 

Cable  transfers 

21.10 

21.20 

2e-95 

21.0s 

,,              .... 

Three  months' bills..     .. 

21.45 

21.55 

21.30 

21.40 

Petrograd     . .     . . 

Cable  transfers 

352 

355 

375 

380 

Genoa,  &c 

Cable  transfers 

37.85 

38.00 

38.65 

38.S5 

Spain     

Cable  transfers 

20.23 

20.33 
56! 

20.18 

20.28 

Three  months' bills..     .. 

55f 

55| 

56} 

Lisbon  and  Oporto 

Cable  transfers 

3o| 

3'i 

3'4 

Copenhagen. .     . . 

Cable  transfers 

13. 10 

1325 

1335 

13-45 

Christiania  . .     . . 

Cable  transfers 

13  00 

13.15 

13.23 

13.35- 

Stooltholm   ..     .. 

Cable  transfers 

10.75 

19.90 

11.05 

11.15 

FOREIGN   RATES   OF   EXCHANGE  ON    LONDON. 

Method  of 

rt  0 

a.  M 

H 

Last 

This 

Quoting. 

Week. 

Week. 

Paris,  cheques 

Francs  to  £1 

25.224 

27J7 

27.3» 

Amsterdam,  cheques 

Florins  to  £i 

12.107 

11.67I 

10.62^ 

Italy,  sight 

Lire  to  £1  . . 

25.224 

38.25 

3875 

Madrid,  sight 

Pesetas  to  £1 

25.22* 

20.25 

20.20* 

Lisbon,  sight 

fence  to  milreis  . . 

53id. 

3oJd. 

3oid. 

Switzerland,  sight   .. 
Christiania,  sight 

Francs  to  £i 

25.22J 

21.35 

20.97* 

Kroner  to £t 

18.159 

■3-05 

13.30* 

Stockholm,  sight      .. 

Kroner  to  £1 

18.159 

10.75 

11.07?. 

Copenhagen,  sight   .. 

Kroner  to  £1 

18.159 

I3-t5 

1334 

Petrograd,  sight 

Roubles  to  £10     . . 

94-57 

355 

376 

Alexandria,  sight     . . 

Piastres  to  £1 

97J 

97i 

97i 

Bombay,  T.T. 

Sterling  to  rupee. . 

1/4 

"«R 

\',t 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar. . 

iM 

luiS 

Hong  Kong,  T.T 

a/«oi 

a/ioj 

Shanghai,  T.T 

Sterlmg  to  tael     . . 

— 

4/2 

4/0* 

Singapore,  T.T.       .; 

Sterling  to  dollar. . 

— 

2/4* 

2/4* 

Yokohama,  T.T 

Sterling  to  yen     . . 
Dollars  to  £1 

2,.58d. 

2/li 

2/ir 

New  York,  cable     .. 

.^■^. 

4.76S 

4.76i 
5l|d. 

Buenos  Aires,  T.T 

Pence  to  dollar    . . 

5'i't. 

Valparaiso,  90  days.. 

Pence  to  peso 

i4Ad. 

'4Hdi 

Montevideo,  T.T 

Pence  to  dollar    . . 

5id. 

S7*d. 

57fd. 

Rio  de  Janeiro,  90  days    . . 

Pence  to  milreis  . . 

l6d. 

nld. 

■3Ad. 

Thirty  and  sixty  day  remitted 
Three  monttat  ,, 

Pont  months  m 

Six  months  , 

Three  months  fine  inland  billi 
Four  months 
Six  months 


OPEN  MARKET  DISCOUNT.  L«'  "eek  ^1»  "ojl*^ 

Per  cent.    Per  cent. 


November  io, 


191; 
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BANK   AND  DEPOSIT   RATES.    Last  week  This  week 

Percent.    Per  cent. 

Bank  of  Bngland  minimum  disoouDt  cate        3    .,  s 

It  I)        short  loan  rates  —  .,  — 

Bankers' rate  on  deposits 4    ••  4 

Bin  brokers' deposit  rate  (call) 4    ..  4 

,,  ^aDd  I4daye' notice  4i  .,  4i 

Current  rates  for  7  day  loans         4j  ..  4i 

M  for  call  loans  ..        ..  3$— 4  .  4 

The  Week's  Stock   Markets. 


Consols 

War  Loan   3!%. 
4!'^ 


War  news  has  been  of  a  rather  mixed  character,  and 
the  Stock  Exchange  seeins  to  require  more  stimulating 
than  it  has  received  recently,  so  it  does  not  make  a  very 
heroic  show.  The  splendid  achievements  on  the 
Western  Front  and  in  Svria  were  overshadowed  to  a 
large  extent  by  the  regrettable  Italian  reverses,  and  the 
fresh  upheaval  of  the  elements  of  disorder  in  Petrograd. 
We  must  bear  with  these  disappointments,  but  it  would 
be  foolish  to  magnify  their  importance,  as  the  tendency 
seems  to  be  in  some  quarters.  Markets  generally 
opened  with  a  dull  appearance,  and  dealings  were  very 
restricted,  but  the  sentiment  was  inclined  to  improve  to- 
wards the  end,  in  spite  of  the  Russian  news.  For  in- 
stance, there  was  quite  a  smart  recovery  in  War  Loans 
on  Mr.  Bonar  Law's  speech,  which  incidentally  repu- 
diated the  idea  of  a  levy  on  capital,  and  this  gave  a 
better  tone  to  other  markets.  The  new  agreement  be- 
tween the  United  States  and  Japan  also  helped  to  clear 
the  air,  and  the  securities  of  both  countries  were  in- 
clined to  improve,  but  not  much  animation  was  dis- 
played in  any  direction,  nor  can  it  be  otherwise  while 
Government  borrowing  in  one  form  or  another  proceeds 
at  its  present  pace. 


Stock  markets  continue  in  an  extremely  sluggish  condition, 
and  with  the  war  news  of  such  a  varj'ing  character  the  tone  was 
inclined  to  be  erratic,  but  with  an  improving  tendency  towards 
the  end.  The  better  feeling  was  led  by  the  gilt-edged  section, 
in  which  War  Loan  took  a  prominent  part,  with  a  biggish 
advance  after  Mr.  Bonar  Law's  Manchester  speech.  Indian 
issues  and  several  others  also  recovered  to  some  extent,  but  deal- 
ings were  on  a  very  small  scale.  Bank  stock  was  marked  down 
a  point.  Colonial  loans  opened  fairly  firm,  but  relapsed  into 
quietude  and  finished  with  an  irregular  appearance.  In  the 
Foreign  market  there  was  almost  nothing  doing  most  of  the 
week,  but  later  the  tone  weakened  on  the  Russian  news,  and 
Russian  securities,  Brazilians,  Mexicans  and  Peruvian  Cor- 
poration all  gave  way.  On  the  other  hand,  Japanese  were  better 
on  the  conclusion  of  a  new  agreement  with  the  United  States, 
and»  Chilean  bonds  also  received  some  support. 

Home  Railways  have  been  an  extremely  dull  market,  and 
prices  gave  way  i  to  J  all  round,  with  Underground  stocks 
particularly  weak.  Like  the  others,  however,  they  hardened  a 
little  at  the  finish.  American  were  inclined  to  be  dull,  and 
Chesapeakes  lost  as  miich  as  8  points,  but  there  was  good  sup- 
port for  International  Mercantile  Marine,  which  advanced 
moderately.  Canadian  Pacifies  and  C7rand  Trunks  were  both 
good  on  the  better  traffics,  and  on  a  certain  amount  of  buying 
after  the  recent  sharp  decline.  Argentines  showed  considerable 
strength  at  one  time,  but  the  attitude  of  the  Government  and 
fears  of  fresh  labour  troubles  caused  some  reaction.  Mexicans 
were  duU,  and  United  of  Havana  fell  on  the  5  per  cent,  divi- 
dend, which  although  it  is  at  the  same  rate  as  last  year  was 
regarded  as  disappointing  in  view  of  the  large  increase  in 
receipts.     Guayaquil  and  Quito  also  gave  way  rather  sharply. 

Banks  were  quiet  and  irregular.  Anglo-Egyptian  "and 
National  Bank  of  Egypt  showed  considerable  strength,  but  other 
movements  were  usually  adverse.  Among  Breweries,  City  ot 
London,  Ind  Coope,  and  Allsopps  were  very  firm,  but  busi'ness 
has  been  quieter  than  was  the  case  some  time  ago.  The  small 
section  of  Egyptian  securities  continued  to  receive  an  e.xcep- 
tional  amount  of  attention,  and  most  of  the  shares  in  the  group 
have  further  advanced.  Iron  and  Steel  shares  as  a  rule  were 
good.  Swan  Hunter  and  Rhymney  being  particularly  prominent, 
while  Otis  Steel  advanced  by  points  at  a  time  almost  every  dav, 
and  have  now  reached  the  level  of  210.  Among  Land  shares. 
Hudson's  Bays  were  very  flat,  and  Forestals  and  Pahangs  also 
gave  way,  but  Nigers  put  on  a  small  fraction.  Nitrate  shares 
generally  were  weak,  and  most  of  the  issues  gave  way  to  some 
extent.  Shipping  shares,  on  the  other  hand,  were  extremelv 
well  supported,  and  advanced  substantially  almost  day  by  day, 
possibly  on  the  belief  that  the  industry  will  obtain  some  modi- 
fication of  the  present  Blue-book  rates.  Court  Lines,  Furness 
Withy,  Indo-China,  and  Prince  Line  were  particularly  pro- 
minent. Marconis  were  rather  weak,  but  the  Marine  Co.  re- 
ceived some  support.  Scarcely  anything  was  mentioned  in  the 
Textile  group,  but  Caats's  lost  a  fraction  on  the  dividend 
announcement,  which  was  not  quite  up  to  expectations.  Brazi- 
lian Traction  and  Rio  de  Janeiro  Tram3  were  flat,  but  the  for- 
mer recovered  before  the  finish.  Among  Miscellaneous  Indus- 
trial securities.  Salt  Unions,  Associated  Cements,  Gramo- 
phones and  United  Alkalis  all  showed  strength,  and  Cities 
Services  advaiiced  as  much  as  15  points,  bringing  the  price  up 
to  close  on  300. 


.i% 

i%   «929-47-. 
,     ..  4%,  l9i9-42.. 

India  3%  

.,     34% 

Australian  5j%,  1920-22  .. 

Canada  4%,  1940-60 

44%,  1920-5  

N.S.W.  4%,  1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  2913 

t.      5%,i9'4    

Chinese  1896  

..      1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia 

■  ■        „         dfd 

Gt,  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yortts 

London  Brighton  defd.  . , 
London  Chatham  ord 


Canadian  Pacific  

E.  Indian  Guar,  4*  %  debs. 
Grand  Trunk  ord.    

Do,  1st  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B,  A.  Gt.  Southern  

B.  A.  Western    

Anglo-South  American   . , 

Bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . , 

Lloyds  

London  &  Provincial  ,,.. 

London  &  Brazilian 

Armstrong,  Whitworth .. 
Birmingham  Small  Arms 

Cammeil-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  pf . 

British  Aluminium  

British  Oil  &  Cake    

firunner,  Mond 

Castner-  Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

ij;astmans ....  

English  Sewing  Cotton  ,. 
Anglo-Egyptian  "B"  ..,. 

Baku  (los,) 

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Allagar  2/- 

Angio-Java  Rub.  2/-     . . , . 

Anglo-Malay  2/ 

Ayer  Kuning  £x . . , 

Batang  Malaka  2/- 

Bekoh  2/- 

Brit.  N.  Borneo  Trust  £1 

BukitCloh2/- 

Bukit  KajangjCi 

Bukit  Mertajam  2/-  ... 
Bukit  Sembawang  2/-  . 

Carey  United  ;f  I  

Ceylon  Para  2/-  ..,,.., 

Chersonese 

Cheviot  2/-  

Dalkeith  2/- 

Eastern  Invest.  Trust  £t.. 

Grand  Central  £1 

Gula  Kalumpong  £1,,. 

Highlands  £1 

Java  In\'estuient  ^t  ... 

Java  Para  fi  

Johore  Rubber  Lands  £1.. 

Kaniunins  2/- 

Kinta  Kellas  2/- 

Kuala  Kubu  2/-  

Labu2/- 

Langen  Java  £i 

Linggi2/- 

London  Asiatic  2/- 

Malacca;^! 

Maiayaiam  £i 

Merlimau  2/-  

Padang  Jawa  2/- 

Pataling  2/- 

Abbontiakoon  (10/-) ... 
Bechuanaland  Exp. . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (,^12)  , , 

Chartered    

City  Deep      

Cons.  Gold  Fields    .... 

Cons.  Langlaagte 

Crown  Mines  (10/-)  ,.., 
De  Beers  dfd.  (,C2  103.) 

East  Rand  

Geduld 

Gov,  Areas  Mod 


Last    Tbie 
Week  Week' 


N.S.W.  44%5y-hds 

..      44%.  »9S2-7 

>.       5%.  1921-3 

.,      5i%.  1920-2  .... 
New  Zealand  4%,  1929    . . 

Queensland  4% 

44%.  '92'>-5    .. 
Union  of  S.  Africa  4j%, 

1920-5    

Victoria  44%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  44%  (ist),  1905   

,.        5%.  1907 

Mexican  5%,  1899   

Russia  4  % 

II      4i%.  1909 

II      5%i  1906 

London  and  N.-W 

London  and  S.-W.dfd.  .. 
Do     red.  pf.  1914 

Metropolitan  

Do.       5%      pf.. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Cent.  Argentine  ord. ., . 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).. 

United  of  Havana 

London  &  S.W 

London  City  &  Midland 
London  County  &  West* . . 

London  Joint  Stock 

Nat.  Prov.  otEng.(£  104  pd) 
Do.  {£12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &Smiths 


Kynochs  

Mond  Nickel  ord 

South  Durham  Steel  , , . . 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  , . . . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf . 

Lever  Bros.  '*  C"  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mall  

Underground  Inc.  Bds. .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Perak  2/-   

Port  Dickson  2/-   

Rub.  Estates  Johore  £1. 
Rub.  Estates  Krian  2/-. .. 

Rubber  Trust  £1 

Sampang  (Java)  2/- 

Sapumalkande  £1     

Seaport  £1 

Selangor 

Sengat  2/- 

Seremban  £1 

Shelford  ri 

Sialang  £1   

Singapore  Para  2/-    

Singapore  United  2/-    ... 

Soember  Ajoe  2/- 

Stagbrook  £1 

Straits  Bertam  2/- 

Sumatra  Para  2/- 

Sungei  Bahru  £1  

Sungei  Kapar  2/-   

Sungei  Kruit  £1 

Taiping  2/-  

Tali  Ayer  £1 

Tandjong  Jl 

Tandjong  Malim  £1 , 

Tebrau  £1  , 

Telogoredjo  £1 

Tempeh  2/- 

United  Serdang  2/- 

United  Sumatra  2/- 

VaUl'Or  2/- 

Vallambrosa  2/- 

Way  Halim  1/8  pd 


Gt.  Boulder  (a/-)    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    .. 

Modder  "  B  " 

Do.    Deep 

Mysore 

Rand  Mines  (5/-)   •••■ 

Rio  Tinto  {£i)  

Russo- Asiatic. 

Spring  Mines 

Tanganyika 

Tanalyk    ..,., 

Van  Ryn  Deep  


92 
92 
81 

79i 

97 

93 

65 

50 

56 

66 

234 

23I 

77 

10 

561 

13S 

97i 

294 

23I 
29 


59 
38 
194 
■  83 
83i 

"I 
15 


32 

loi 


37/6 

34 

40/ 

2 

39/6 

32/ 
48/ 

5l/6x 


34/6 
20/6 

'\ 

3'rj 
26/ 
20/0 

326* 
1124 
834 

1 1/6 

533 

"I 
*', 

4/>o4 
44/6 
4/5J 
33/6 
3/ 
28/ 
31/6 
37/6 
38/oJ 
48/x 
45/ 
78/, 
4/104 
3/9 
3/14 
33/6 
7/6 
lo/ri 
46/" 
12/ 

4/8 
43/6 
99/3 
37/ 
78/ 
53/ 

3/ 
12/6 

9/9 

4/5 
25/3 
3/to4x 

13/3 

6/9 

8^ 

3i 
iin 
67i 


'1 

914 
964 

^44 
8o5 

92 

92 
92 
81 

924 

64 

50 

5^ 
62AX 

9>i 

23i 

22j- 

77 
16 
564 

135 
97i 
298 
494' 
234. 
28. 


60  J-. 
374 
i8i 
183 
82 

"I 

\ 

274 

3» 

37/6- 
34 

40/' 

2- 

39,'6- 
32/6 
47/6 
54/3X- 

2g 

7 

34/6- 
20/3, 

44 

26/ 

20/ 
!» 
3284^ 
II24 


«4 
11/ J 
56 
m. 

9/S-  ■ 
lit 

8/ 
4/105 
45/, 
4/54 
32/a 
2/104. 
28/ 
32/6- 
37,6- 
3/84 
47/6X- 
45/ 
78/   , 
4/104 

3/9 

3/14 
33/6 

7/6 

lo/tj., 
46/ 

12; 
59/ 

4/9 
43/9- 
98/ 
37/ 
74/9- 
53/ 

2/11. 
I2/4.i 

9/9 

4/6- 
25/ 

2/9X 

13/J 

6/6 

3i 
65^ 


484 
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Oil  shares  were  weak  almost  all  round,  and  only  in  the  case 
of  Anglo-Egyptians,  Burmahs  and  "Shells"  was  there  any  re- 
covery at  the  end.  Rubber  shares  were  much  quieter  than  they 
have  been  recently,  and  the  tone  was  not  so  confident,  but  the 
adverse  movements  were  mostly  quite  unimportant,  except  in 
the  case  of  Rubber  Trusts,  where  the  dividend  had  been  antici- 
pated. The  report,  however,  created  a  very  favourable  im- 
pression. 


LONDON    PRODUCE   MARKETS. 

Sugar. — The  market  remained  without  new  feature,  prices  being 
kept  at  late  level. 

Coffee. — With  sustained  inquiries,  business  again  preceded 
with  animation,  and  recent  prices  were  not  only  fully  maintained, 
but  in  some  instances  slightly  exceeded.  Fair  to  good  bold  East 
India,  sold,  90s.  to  98s.  ;  and  some  fancy  extra  bold  native,  115s. 
For  future  delivery  prices  further  advanced. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    NOVEMBER  9,  1917. 


Satfar — per  cwt., 
duty  14/,  98% 
polarisation 

Tate's  Cubes 

Crushed..     .. 

Granulated  . .     . . 

Lyie's  granulated 

Foreign;  granu- 
lated, first  marks 
f.o.b.,  spot 

CermanCubel.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b 


"•••—per  lb.,  duty 
I/-  lb. 
Indian  Pekoe      ,. 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    S-juchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Xoeoa  — per  cwt. 
duty  6d.  per  lb 
Triniaad-~per  cw 
Grenada  .,  ,. 
West  Africa..     .. 

.  Ceylon  Plantation 
GuayaquilAriba,. 
GofT«e — per  owl 
duty  4J/.  per  cwt 
East  India  ,,  ., 
Jamaica,.  ,. 
Costa  Rica  ..  .[ 
Provlilom— 

Butter,  per  cwt 
Australian  Bnest 
Argentine     . .     . 
Irish  Creameries 
Dutch  ditto .. 
Russian  finest 

.Paris  baskets 
Danish  finest 
Brittany     rolls 
doz.  lb.     .. 


Last 
Week. 


Tbla 
Week. 


£  >. 


2  13  9 

2  13  9 

2  6  g 

2  (3  9 


nom. 
nom. 


269 
nom. 

.d.  s.  d 


1  0-2 
I  3-2 

I  C-2 

1  6-2 

I  O-I 

I  0-1 

1  0-2 

I  O-I 

1  0-2 

I  O-I 


go  o-  97  0 
»i  o-  91  o 
61  0-  71 
75  o-  88  0 
98  O-IOO  o 


82  0-104  6 
69  0-120  o 
80  0-103  o 


•• 


Baoon— per  cwl. 

•Irish      

Continental,,  . 
Canadian  . .  . 
American  . .  . 
Hami — per  cwt, 

Irish       

Canadian  ..  ., 
American     ,.    ,, 

OhecM— per  cwl. 

Dutch 

Canadian  ..  .. 
English  Cheddar 
Wilts  loaf  ..  ., 
New  Zealand 

Bloe— per  cwt. 

Japan     

Rangoon  2  stars  . , 

Bg^i— per  120. 

English 

Irish      , 

Danish 


dBpdtor— 

G.O.B.  as  to  posi- 
tion     


Flour— per  sack. 

Country  Straight 

Runs  ex  Mill.. 


220/-223/ 
220/-223/ 

224/-229/ 

nom. 
nom. 
256/8 
nom. 

27/6-28/ 


£    s.  d 


2  13    9 

2  13  9 
269 
269 


nom. 
nom. 


269 
nom. 


s.  d.  s.  d 


1  0-2 
1  0-2 
1  0-2 
1  0-2 
ii-i 

I    O-I 

1  0-2 
I  0-1 
1  3-2 
itj-i 


151/-162/ 
162/ 
162/ 
157/ 

184/ 

160/ 

110/-137/ 

nom. 

nom. 

142/ 

nom. 

nom. 


39  0-41  o 

32  0-36  o 

33  0-35  0 


£ii-£5o 

44/3 


90  o  -97  o 
65  o  -91  o 
61  o  -71 
75  o  -90  o 
100/-102/ 


32  0-1^4  6 
69  0-120  c 
80  o  103  o 


220/-223/ 
220/-223/ 

224/-229/ 

nom. 
nom. 

256/8 
nom. 

27/6-28/ 


161/-162/ 
162/ 
162/ 
157/ 

184/ 

160/ 

110/-137/ 

120/-156/ 
nom. 
142/ 
nom. 
not,-.. 


Wool— per  lb. 

A  u  s  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbretl 
Ne  w  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe . ,    , , 


Coal— per  ton 

Durham,  best  . 

Seconds       ,,  . 
Hast  Hartlepool. 

Seconds       ..  .. 
Steams,  best 

Seconds       .,  .. 

Lead — per  ton. 
English  Pig..     .. 
Foreign  solt.,     .. 

Quicksilver — per 

bottle  tirsthand 


Tin— per  Ion 
English  Ingots     . 

Do.     bars 
Standard  cash    . . 
Tin  Plate3,per  box 

Copper — per  ton. 
English,  Tough, 
per  ton  ..  .. 
Best  Selected  .. 
Sheets  . .  . . 
Standard     .. 


Last 
Week. 


39  0-41  0 
30  3-34  0 
32  0-35  o 


£54-iC50 


44/3 


Juts— per  ton. 
Native    Mrsis    for 
shipment 

Oils- 

Linseed,  per  ton. 
Rape,  refined  . . . 

,,       crude  ... 
Cott'n  Seeu, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs, 
Water  White 
Oil  Seeds, Linseed 
Calcutta — pet  ton 
Spot 
Kape     


Iron— per  ton 
Cleveland  Cash  . . 

Tobacco  —  duty, 
unmanufactured 
7/4  to  8/0  per  lb. 

Maryland  &  Oliio. 
per  lb.  bend    .. 

Viiginialeat. 

Kentucky  leal    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb. 

Tlmbar— Wood. 

Pitch  I'ine    ..     . 
Indian  Teak 

Torptntlne— 

American  Spot  . 

Oopra— per  ton 


£  s.  d, 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 

nom. 


029 


nom. 
nom. 
nom. 
nom 
32  6 
29    6 

I    •■  d 

nom. 
iC3o4-£29i 


(258-259 

f25g-j6o 
,f258 
nom. 


nom. 

^Il9-£l23 

jf'SO 
illO-IIOj 


f.o.b. 

£iS-C63 
£71 
£66 
£60 

£67-£9i 


This 
Week. 


1/74 
i/8j 


29  10 

30  o 


nom. 
0  8 — 2    I 

0  7—0  II 
2  0—5    o 

1  6-6    6 
nom. 

2/  upds. 


300/— 400/ 
380/- 700/ 


4  10    6 
46    o    o 


£    f.  d. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2    7i 


nom. 

nom. 

nom. 

nom. 
32  6 
tg  6 

£    s.  d. 
nom. 

£3oJ-29i 


£2664-2674 
£267j-268| 

£267 

nom. 


nom. 
£ii9-jfl23 

£150 
£iio-iioJ 


£•8    5 
f.o.b. 

£58-£63 

£71 

£66 

£60 
£67-£95 

i/7i 
1/8J 


29  10 

30  o 


nom. 
08-2    I 

0  7  -O  II 

20-50 

1  6  -6    fi 
nom. 

2/  upds. 


300/—  400/ 
380/—  700; 


46    o    o 


Cocoa. — Moderate  transactions  were  effected  privately  at  full 
•quotations,  no  public  sales  being  held  during  the  period  under 
review. 

Tea. — 14,600  packages  Indian  and  7,000  packages  Ceylon  were 

brought  to  auction  this  week  and  evidenced  a  ready  sale  at  full 

■foaximum  rates.    D.  class,  however,  disclosed  slight  weakness  in 

the  early  part  of  the  week,  but  recovered  on  improved  buying  of 

this  particular  grade. 


Spice. — Pepper  received  moderate  support,  and  a  firm  tone 
ensued.  Black  Singapore,  on  spot  basis,  fair,  sold,  is.  jd.  ;  Telli- 
cherry,  is.  4d.  to  is.  4jd.,  as  to  quaHty  ;  and  Muntok.  is.  6Jd. 
Cloves,  on  spot,  done,  is.  iid.  for  Zanzibar.  Tapioca  firm. 
Flake,  spot,  sold,  6}d.  to  7d.,  as  to  quality  ;  fair  Penang  seed, 
66s.  to  67s. ;  good  lots,  70s.  ;  and  fair  medium,  64s.  At  public 
sale,  washed  rough  Calicut  ginger,  sold,  65s.  Clove  stems,  7d.  to 
7id.  Mace  dearer.  Penang,  sold,  4s.  to  4s.  2d  ;  good  Java,  4s.  2d. 
to  4s.  3d.  ;  wild  mace  realised  7jd.  to8|d. 

^   Rice. — There  was  a  fair  business  doing  at  previous  rates.   Beans 
and  peas  quiet,  unchanged. 

He.mp. — East  India  and  Chinese  realised  extreme  rates.  Good 
to  fine  dresse^  East  India,  sold,  ;f90  to  £gT,  undressed,  ;f 70  to 
{jS  ;  and  No.  i  Yuchow,  afloat,  if  145.  Manila  and  New  Zealand 
remain  at  fixed  prices. 

Shellac  stronger  but  irregular.  Fair  T.N.,  spot,  sold,  300s.  ; 
December,  284s.  to  305s.,  300s.,  302s.  ;  March,  300s.  to  305s., 
302s.,  305s. 

Rubber  unsettled  and  quiet.  Plantation,  spot,  crepe,  sold, 
2S.  8d.,  2S.  8Jd.,  2S.  7id.  ;  December,  2s.  SJd.,  2s.  gd  ,  2S.  8Jd.  ; 
January-June,  2S.  lod.,  2S.  gjd.  Ribbed  smoked  sheet,  spot,  sold, 
2s.  6Jd  ,  2s.  ejd.,  2s.  6d.  Fine  hard  Para,  spot,  3s.  id. ;  soft  fine 
ditto,  2s.  4d.  ;  and  ball,  is.  6Jd. 

Copra  nominal,  owing  to  paucity  of  ofters. 

Corn  (Mark  Lane). — Market  movements  were  devoid  of  any 
interesting  feature  this  week,  trade  being  limited  and  prices  steady. 
Wheat :  Native  grain  continues  in  restricted  supply,  while  ruling 
at  73s.  6d.  per  qr.  (504  lbs.).  Of  imported  descriptions,  No.  i 
Northern  Manitoba  quoted  at  79s.  6d. ;  and  No.  3  ditto,  76s.  ; 
Manitoba  No.  5,  71S.,  all  landed.  Flour:  Country  straight  runs, 
44s.  3d.  per  sack,  ex  mill.  Oats:  .\merican  white  clip  No.  2,  61s., 
landed;  English,  44s.  3d.  Barley:  English,  62s.  gd.  per  qr. 
Maize  remains  nominal,  the  market  being  practically  cleared  of 
supplies  at  present. 

CoTTo.N  (from  our  Manchester  ccrrespondent). — Prices  in  the 
market  have  continued  to  advance,  and  it  has  been  difficult  for 
buyers  to  place  orders.  Producers  are  now  indiflerent  as  to 
extending  their  engagements,  and  in  some  quarters  prohibitive 
prices  are  being  quoted  so  as  to  stave  off  further  contracts.  Rather 
increased  anxiety  has  shown  itself  with  regard  to  the  shipping  situa- 
tion, and  it  is  feared  that  owing  to  the  Government  requirements 
being  greater  than  ever  there  is  little  prospect  of  tonnage  to  bring 
the  raw  material  from  America  being  more  plentiful.  Spinners 
who  have  entered  the  Liverpool  market  to  purchase  the  raw  mate- 
rial have  found  very  little  offering,  and  from  day  to  day  there 
have  been  more  buyers  than  sellers.  In  connection  with  the 
Egyptian  crop  the  feature  of  interest  has  been  the  estimate  of  the 
Alexandria  Produce  Association  of  6,250,000  to  6.500,000  cantars, 
as  compared  with  5,126,000  cantars  last  year.  In  cloth  for  India 
there  has  been  plenty  of  inquiry,  and  after  a  decidedly  slow  demand 
for  many  months  in  grey  shirtings  such  fabrics  have  moved  off  more 
freely  for  Calcutta.  In  some  quarters  printing  cloths  have  been 
rather  quieter.  There  has  been  no  activity  whatever  for  China,  both 
staple  makes  and  fancies  having  attracted  very  littleattention.  The 
inquiry  for  Egypt  has  been  well  maintained .  Some  fair  lines  have  been 
put  through  for  South  America.  The  British  and  French  Govern- 
ments have  been  in  the  market  for  strong  and  heavy  materials. 
The  general  conditions  in  the  home  trade  remain  healthy. 
American  yarns  have  been  dearer  to  buy  than  last  week,  and 
spinners  have  been  very  independent  when  fresh  business  has  been 
offering.  Some  producers  are  now  declining  to, quote,  as  they  do 
not  want  to  further  extend  their  engagements.  A  considerable 
turnover  has  transpired  in  coarse  numbers.  There  has  not  been 
very  much  activity  in  export  descriptions  apart  from  France,  which 
has  provided  some  very  fair  Hues.  A  considerable  demand  has 
transpired  in  Bolton  spinnings,  and  an  encouraging  trade  has  been 
done  at  advancing  rates. 


KING  GEORGE'S     FUND  FOR  SAILORS. 

H.vNDSOME  Subscriptions. 

A  meeting  of  the  general  council  of  King  George's  Fund  for 
Sailors  was  held  on  Thursday  at  the  Trinity  House. 

H.R.H.  the  Duke  of  Connaught  took  the  chair.  He  expressed 
his  confidence  as  to  the  great  a'dvantage  that  the  fund  must  be 
to  the  marine  benevolent  institutions,  and,  through  them,  to  the 
gallant  men  of  the  sea  and  to  their  widows  and  children.  The 
whole  country  would  be  able  to  show  their  appreciation  of  the 
services  of  the  Koyal  Xavy,  the  Rcj'al  Naval  Reserve,  the  Roj'al 
Naval  \'oIunteer  Reserve,  and  the  men  of  the  Merchant  Service. 
In  conclusion.  His  Royal  Highness  said  that  the  work  of  the 
fund  had  been  watched  with  very  great  interest  by  his  Majesty 
the  King,  who  had  requested  him  to  announce  that  he  (the  King) 
desired  to  contribute  ;f  5,000  towards  the  admirable  work  that 
was  being  done.  This  announcement  was  received  with  great 
enthusiasm. 

("apt.  A.  W.  Clarke  (deputy-chairman)  said  he  was  pleased  to 
announce  that  the  fund  had  now  reached  ;^2io.ooo.  The  ex- 
penses in  connection  with  the  raising  of  this  amount  were  only 
one-half  per  cent.,  so  that  for  every  ;^ioo  subscribed  by  the 
public  ;^99  los.  would  go  direct  to  the  sailors.  He  thought  that 
this  constituted  a  record  in  the  annals  of  charity  organisation. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,  Montreal. 


November  io,  1917. 
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letters  to  the  EMtor. 


FOOD  ECONOMY  AND  THE  NATION. 

Sir, — Owing  to  the  shortage  in  food  supplies,  the 
financial  administration  of  every  household  has  become 
almost  o*  as  much  importance  to  the  national  security 
as  the  financial  administration  of  the  Treasury.  So 
that  I  hope  no  apology  is  needed  for  addressing  a  word 
to  The  Investors'  Review  on  Sir  A.  \'app's  economy 
campaign. 

Going  forth  early  to  market  for  my  modest  house- 
hold a  lew  days  ago,  I  was  confronted  in  three  succes- 
sive shops  with  the  notice  :  "  No  Tea,  No  Sugar,  No 
Butter,  No  Margarine."  Unfortunately,  there  was 
nothing  novel  about  the  incident,  but  the  inconvenience 
struck  me  more  forcibly  owing  Io  the  fact  that  I  had 
just  been  reading  Sir  A.  Yapp's  appeal  to  us  all  to  use 
less  of  those  very  commodities.  If  the  humorous  side 
of  the  matter  had  not  occurred  to  me,  I  think  I  should 
have  felt  annoyed.  Most  of  us  would  not  only  use  less, 
but  would  gladly  do  without  all  those  articles  rather 
than  drag  from  shop  to  shop  after  them — often  in  vain 
— if  there  were  any  possible  substitutes  to  use.  But 
when  I  saw  some  poor  women  turning  away  from  these 
shops  with  tears  in  their  ej'es,  wondering — poor  crea- 
tures ! — where  they  should  go  next,  I  confess  I  thought 
that  this  new  National  Economy  Campaign,  unless  very 
wisely  conducted,  inight  prove  not  only  futile,  but  even 
dangerously  irritating.  Those  of  us  who  can  under- 
stand what  any  rationing  system  would  mean  in  waste 
of  time  and  energy  and  in  hordes  of  olticials,  and  how- 
impossible  it  would  be  to  work  such  a  system  with  any- 
thing approaching  equity  or  efficiency,  will  certainly  do 
our  best  to  help  Sir  A.  Yapp,  but  he  should  re- 
member that  to  a  large  class  of  the  community  ration- 
ing is  not  something  to  be  feared  ;  on  the  contrary,  they 
believe — groundlessly,  I  fear — that  then  they  would 
obtain  easily  at  least  a  small  supply  of  what  they  can 
now  obtain  only  after  infinite  efifort,  and  sometimes  not 
then. 

May  I  give  the  experience  of  my  own  household  in 
regard  to  those  articles  of  diet  on  which  Sir  A.  Yapp 
lays  special  stress  .•' 

Bacon'. — Has  been  off  the  menu  for  a  long  time 
owing  to  high  price. 

Butter. — Do.  In  addition,  is  now  quite  unpro- 
curable. 

SuG.\R. — Unprocurable  for  months.  A  friend  living 
at  a  distance  gets  us  half  a  pound  when  she  can. 

Eggs. — One  a  week. 

Tea. — Only  procurable  in  quarter-pounds,  and  often 
not  at  all. 

Margarine.— Increasingly  hard  to  get.  Often 
necessary  to  visit  two  or  three  shops  and  stand  in  a 
queue. 

Bread  and  Meat. — Can  still  be  got,  and  we  do  our 
best  to  keep  to  the  Devonport  rations. 

Cheese. — A  compliment  can  be  paid  to  the  Food 
Controller  here,  for  w-e  have  never  had  any  difSculty 
in  getting  "  controlled  "  cheese,  and  it  has  been  a 
great  boon. 

But  as  to  the  other  items,  I  have  no  reason  to  sup- 
pose our  experience  exceptional ;  nor  do  I  think  there 
is  any  ground  for  the  belief  unwisely  fostered  in  certain 
papers  that  it  is  only  the  "  poor  "  who  are  suffering 
from  shortage.  Locality  seems  much  more  important 
than  income,  and  the  suburbs  generally  seem  much 
better  supplied  than  the  central  parts  of  London. 

With  regard  to  the  alleged  extravagant  consumption 
of  food,  I  have  been  told — - 

(i)  That  in  Scotland  everyone  eats  what  is  right  in 
his  own  eyes  ; 

(2)  That  much  the  same  thing  prevails  in  the  North 
of  England  ; 

(3)  That  the  real  extravagance  is  in  the  well-paid 
munition  areas  ; 

(4)  That  the  real  extravagance  is  in  the  country 
districts  where  people  see  few  newspapers,  and  are 
inclined  to  carry  on  "  Business  as  usual." 

I  am  quite  ignorant  whether  there  is  any,  and  if  so. 


how  much  truth  in  these  statements,  but  surely  it 
would  be  possible  for  the  Food  Ministry  to  find  out  in 
what  areas  extravagant  consumption  is  going  on,  and 
direct  their  economy  campaign  into  those  districts 
rather  than  run  it  entirely  "en  Fair."  Further,  could 
they  not  check  the  flow  of  supplies  to  those  areas  a 
little?  It  is  impossible  to  consume  cxtra\agantly  what 
is  not  to  be  had.  A  shortage  is  one  of  the  most 
effective  ways  of  teaching  economy. 

A  point  that  is  difficult  to  understand  from  Sir  A. 
Yapp's  appeals  is  whether  all  that  is  necessary  to  tide 
us  along  is  a  reasonable  economy  ;  or  whether  what  is 
needed  is  that  a  considerable  section  of  the  community 
should  go  short  of  what  in  iheir  view  is  essential  to 
the  maintenance  of  health  and  efficiency.  I  say  in  their 
view  advisedly.  The  habits  of  a  nation  cannot  be 
changed  in  a  few  weeks.  It  is  no  good  circulating 
scientific  opinions  that  one  solid  meal  a  day  and  half  a 
pound  of  bread  a  week  is  quite  sufficient  if  the  victim 
will  make  up  with  haricot  beans  that  take  24  hours 
to  cook,  and  are  not  much  to  boast  of  then.  We 
English  nation  will  not  be  reduced  to  a  haricot  and 
lentil  diet  by  anything  short  of  starvation  and  com- 
pulsory  communal   kitchens. 

It  must  be  remembered  that  the  great  mass  of  the 
nation,  men  and  women  alike,  are  working;  that  all 
are,  and  have  been,  enduring  intense  mental  strain  : 
that  the  last  three  years  have  meant  to  most  of  them 
a  monotonous  pressure  of  anxiety.  These  things  do 
not  improve  strength  or  vitality,  and  people  are  conse- 
quently more  dependent  than  usual  on  a  good  dietary. 
Workers  would  hardly  be  wise  in  the  interests  of  that 
haphazard  economy  which  is  all  that  voluntary  methods 
can  produce  to  go  to  work  with  a  sense  that  they  were 
inadequately  fed  ;  for  what  they  sacrificed  with  diffi- 
culty might  simply  be  wasted  somewhere  else.  Con- 
sequentlv,  if  this  severitv  of  economy  is  really  es.sential, 
compulsory  rationing  of  some  sort  will  be  inevitable. 
In  the  meantime,  possibly,  Sir  A.  Yapp's  economists 
might  concentrate  their  efforts  on  the  specially  ex- 
tiavagant  areas,  if  such  are  to  be  found. 
Yours  faithfully, 

Housekeeper. 

PS.— -An  alleviation  of  the  acute  tea  shortage  might 
be  found  by  supplying  the  German  prisoners  with  an 
alternative  beverage  such  as  coffee,  or,  better  still, 
cocoa,  the  consumption  of  which  is  supposed  by  many 
to  induce  pacifist  sentiments.  Our  prisoners  in  Ger- 
many never  see  such  a  luxury  as  tea,  and  it  is  difficult 
to  see  why  a  tea-drinking  nation  like  the  English 
should  be  asked  to  sacrifice  what  has  become  a  neces- 
.sary  of  life  to  enemies  who  can  be  quite  well  pro- 
vided for  in  other  ways. 


Insurance    News. 


Striking  evidence  of  the  growing  success  of  the 
Allies  in  dealing  with  the  submarine  menace  is  afforded 
by  the  news  from  Christiania  that  insurance  premiums 
on  mercantile  ships  were  lowered  on  October  29.  For 
vessels  sailing  from  Norway  to  England  the  rate  is  re- 
duced from  7"per  cent,  to  5  per  cent,  in  the  case  of  those 
sailing  by  the  East  Coast  route,  and  b  per  cent,  for 
those  proceeding  by  the  West  Coast.  For  the  Channel 
the  reduction  is  from  12  per  cent,  to  8  per  cent.,  for  the 
Netherlands  from  5  per  cent,  to  4  per  cent.,  from  Havre 
and  Rouen  from  9  per  cent,  to  7  per  cent. 

President  Wilson  has  issued  a  proclamation  for- 
bidding the  transaction  of  marine  or  war-risk  insurance 
bv  the  United  States  bratiches  of  German  insurance  or 
reinsurance  companies,  the  reinsurance  of  such  risks 
by  either  American  companies  or  foreign  companies 
other  than  German  in  such  branches  of  German  corn- 
panies,  and  the  placing  of  such  risks,  by  any  person  in 
the  United  States,  with  any  German  company,  or  with 
any  other  company  which  reinsures  such  risks  with 
any  German  company.  The  proclamation  refers  only 
to  war-risk  and  marine  insurance,  and  it  i.s  contended 
by  .\merican  insurance  experts  that  it  is  time  to  face 
the  patent  facts  and  deal  with  these  enemy  institutions 
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^s  such,  and  comprehensively.  Officials  of  the  Ger- 
-man  fire  offices  have  access  to  detailed  plans  and  other 
vital  information  which  might  prove  of  great  value  to 
the  enemy.  The  Government  is  urged  to  take  charge 
of  the  business  and  assets  of  all  the  German  insurance 
companies  operating  in  ihe  United  States,  cancelling 
outstanding  policies,  settling  obligations  already  in- 
curred, and  eliminating  all  persons  from  the  staffs 
whose  loyalty  is  subject  to  any  suspicion  whatever. 

The  Chancellor  of  the  Exchequer  made  an  important 
statement  in  the  House  of  Commons  this  week  with  re- 
gard to  a  State  insurance  scheme  a^^ainst  air-raid 
damage.  It  is  proposed  to  give  owners  of  property  not 
exceeding  ;^500  in  value  compensation  for  damage 
done  by  air  raids  and  bombardment  without  payment 
of  any  premium.  Owners  of  property  of  values  ex- 
ceeding ;^5oo  will  be  compensated  up  to  that  amount 
without  premium,  provided  that  all  values  in  excess  of 
that  figure  is  insured  under  the  Government  insurance 
scheme.  The  new  arrangement  came  into  force  as 
from  September  i  last.  In  no  circumstances  will  a' 
refund  of  premium  be  made  in  respect  of  any  insurance 
.that  may  have  been  effected  with  the  Go\ernn;ent.  The 
new  scheme  will  be  administered  by  a  committee  under 
vhe  chairmanship  of  Sir  Thomas  Elliott,  and  will  be 
worked  in  close  connection  with  the  Government  in- 
surance scheme,  which  is  under  the  superintendence  of 
the  Board  of  Trade.  When  the  State  scheme  was  in- 
augurated in  July,  191 5,  the  rate  for  private  houses  was 
2s.  per  cent.,  but  this  rate  was  reduced  by  50  per  cent, 
in  February  last.  The  insurance  companies  who  were 
agents  for  the  Government  merely  received  a  commis- 
sion for  working  it. 


the  large  advance  in  imports  would  appear  to  have 
been  required  for  home  consumption.  It  is  the  motor 
industry  that  has  accounted  for  most  of  the  increase. 
In  1916-17  motor  tyres  accounted  for  nearly  40  per 
cent,  of  the  total  exports  of  rubber  manufactures,  and 
at  the  end  of  1916  the  number  of  cars  registered  (ex- 
clusive of  motor  cycles)  was  3,513,000,  as  compared 
with  2,445,000  in  December,  1915.  We  are  told  that 
there  is  a  motor  car  for  every  30  inhabitants,  or,  put  in 
another  way,  one  for  every  six  families.  That  is  a 
"  steep  "  proposition  even  for  the  United  States.  Of 
course,  .\merica  took  to  the  motor  with  the  greatest 
enthusiasm  (as  we  should  have  expected),  but  until  war 
profits  changed  conditions  fundamentally  there  were 
nearly  as  many  second-hand  cars  for  sale  as  the  makers 
like  "  Ford  "  were  turning  out,  and  we  shall  be  sur- 
prised if  similar  conditions  are  not  revived  in  the  near 
future. 


Tea,  Oil  and   Rubber. 

Nothing  of  much  interest  has  occurred  in  the  Rubber 
-share  market  this  week.  There  has  been  a  fair  amount 
«f  business,  but  the  tone  was  inclined  to  dulness  in 
.sympathy  with  other  sections,  and  prices  in  many  cases 
eased  off  a  fraction.  The  market  for  the  raw  material 
also  was  very  quiet,  and  standard  crepe  fell  back  to 
2s.  8d.,  while  smoked  sheet  is  quoted  at  2s.  6Jd.  Last 
week  320  tons  were  landed,  and  577  tons  were  delivered, 
leaving  stocks  standing  at  11,827  tons,  against  9,100 
tons  a  year  ago.  So  there  seems  to  be  no  danger  of 
rubber  queues  just  at  present.  Several  favourable  divi- 
dend announcements  have  made  their  api>earance,  in- 
cluding the  Kuala  Lumpur  final  of  25  per  cent.,  mak- 
ing 45  per  cent.,  tax  free,  for  the  year,  against  40  per 
cent,  last  time.  In  addition,  ;^  10,0001  is  placed  to 
.reserve,  and  ;^25,40O  carried  forward. 

Statistics  with  regard  to  rubber  consumption  in  the 
United  States  are  of  abiding  interest  owing  to  the 
dominant  position  America  has  secured  as  a  purchaser 
of  the  commodity.  The  following  official  figures  issued 
l)y  the  United  States  Department  of  Agriculture  for 
the  three  years  to  June  30  will  therefore  be  wel- 
comed : — 


imported  from — 

Europe  

Middle  East 

South  America 

Central  America  and   Mexico 

Other  countries    

'Total  imports    

Less  re-exports 

Net  imports 


1914-15- 


Tons. 

36,887 

12.454 

23,867 

1,169 

2,439 


76,816 
2,854 


73  962 


1915-16 


Tons. 

33.814 
56,041 

27.336 

2,042 

309 


119,542 
2,08 1 


117,461 


1916-17. 


Tons. 

37.089 

80,996 

28.156 

1,266 

1,320 


148.827 
5.516 


143.3" 


Taxjong  Malim  Rubber  Co.,  I-td.— Year  to  June  30.  Issued 
capital  £^oo,ooa,  in  £1  shares.  Estate  account,  ;£450,ooo.  Re- 
serve fund,  nil. 


1915, 


Nett  profit j    ^26,514 

Dividend    j     5  PC. 

Carried  forward j     ;f  7.690 

Output lbs.'   571.540 

Average  price    ;  2s.3d.ogd 

All-in  cost ;  IS.  3d.76d 

Planted  area acres'      6,648 

Yield  per  acre    lbs.         86 


1916. 


/6i,700 

lop.c. 

i:i2,835 

766,460 

2S.  9d  5id. 

IS.  2d.97d. 

6,630 

116 


1917. 


;£70.490 

10  p.c. 

/19.540 

1,229,100 

2s.  7d.42d. 

IS.  5d.5od. 

6.630 

200 


The  dividend  is  paid  tax  free,  and  for  the  past  year  is  equal  to 
13.J  per  cent.,  less  tax.  Carry  forward  is  subject  to  additional 
remuneration  to  directors  and  excess  profits  duty.  Nearly  4,000 
acres  have  been  planted  since  1912,  and  2.700  acres  ought  to 
come  into  bearing  within  the  next  12  months,  so  that  the  out- 
put and  profits  are  likely  to  be  largely  increased  in  the  near 
future.  The  yield  is  already  good,  considering  the  age  of  the 
estate. 

SfXGEi  BuAYA  (Sumatra)  Rubber  Co.,  Ltd.— Year  to  June  30. 
Issued  capital  ;£8s,ooo,  in  £1  shares.  Estate  account,  ^81,565. 
Reserve,  ^10,000. 


Nett  profit 

Dividend   

Carried  forward  

Output lbs 

Average  price   

All-in  cost 

Planted  area    acres 

Yield  per  acre     lbs 


1915 


;f  14,800 

15  pc. 

;f2,490 

300,670 

23.  3.o6d. 

IS.  3.i9d. 

2,046 

150 


1916. 


;t  28,450 

224  pc. 

£5.820 
375.250 

2S.  8.96d. 

IS.  2.g9d. 

2,100 

180 


1917. 


;f35.6io 
22J  p.c. 

;f  16,300 
504,310 

2S.  7  6id. 

IS.  2.62d. 

2,180 

231 


Out  of  last  year's  profits,  /6,ooo  has  been  paid  for  excess  duty, 
and  the  carry  forward  is  subject  to  this  levy  for  the  current  year. 
All  but  218  acres  were  planted  in  1911  or  earlier,  and  ahhough 
no  estimate  of  the  crop  for  the  current  year  is  given  it  ought  to 
show  a  large  expansion,  seeing  that  about  900  acres  are  now 
10  years  old  and  upwards. 

North  Labis  (Johore)  Rubber  and  Produce,  Ltd. — Year  to 
June  30.  Issued  capital  ;£ioo,ooo,  in  £1  shares.  Estate  ac- 
count, ^^91,640.     Reserve  fund,  ^^a.soo. 


.lbs. 


Nett  profit 

Dividend    

Carried  forward 

Output 

Average  price    

All-in  cost 

Planted  area    acres 

Yield  per  acre lbs 


I9I6. 

1917. 

;f  2.480 

;^I2,230 

nil 

7i  pc. 
£1.230 

;f996 

77.930 

258,960 

2s.  7.42d. 

2S.  6.23d. 

IS.  ii.36d. 

IS.  7.05d. 

1.508 

1,508 

52 

172 

It  will  be  seen  that  the  imports  from  Europe  actually 
showed  an  increase  in  the  past  year,  which  is  all  the 
more  surprising  in  view  of  the  submarine  trouble  and 
the  enormous  expansion  in  direct  shipments  from  the 
Middle  East.  The  latter  have  multiplied  more  than 
six  times  in  the  space  of  two  years.  It  will  also  come 
as  a  surprise  to  many  people  that  South  American  ex- 
ports have  increased  to  a  moderate  extent,  as  it  used 
to  be  a  popular  tenet  of  belief  that  wild  para  from 
Brazil  would  be  driven  out  of  the  market  by  the  planta- 
tion article.  Exports  of  manufactured  rubber  goods 
from  the  States  showed  no  appreciable  increase  last 
year  over  the  previous  12  months,  so  that  the  bulk  of 


From  last  year's  profit  .£2,500  was  set  aside  to  reserve,  while 
the  whole  of  the  profits  for  1915-16  were  written  ofi  under- 
writing commission,  leaving  a  balance  of  £997  at  the  debit  of 
preliminary  expenses.  Of  the  area  planted,  528  acres  have  been 
planted  since  191 1,  and  there  are  3,520  acres  in  reserve.  Out- 
put for  the  current  year  is  estimated  at  350,000  ll>s.,  a  very 
good  average  of  230  lbs.  rper  acre,  for  a  young  estate.  No 
further  clearing  was  undertaken  in  the  past  12  months. 

Beau  Sejour  (Ceylon)  Tea  and  Rubber  Co.,  Ltd.— Year  to 
June  30.  Issued  capital  601,790  ordinary  and  100,000  7  per 
cent,  preference  shares  of  2S.  each  =  £70,i79.  Estate  account, 
£74.075.     Reserve  fund,  nil. 


1915- 


Nett  profit 

Dividend  (Ord.)   

Carried  forward   

Output lbs 

Average  price    

All-in  cost 

Planted  area    acres 

Yield  per  acre    lbs 


£1.360 

nil 

£364 

28,990 

2S.  2.2od. 

io.66d. 


1916. 


£2,186 

nil 

£260 

46,560 

23. 6,9od. 

IS.  1.63d. 

1,300 

36 


1917. 


£3680 
nil 

£1.365 
63870 

2S  8.8od. 

IS.  3.4od. 

1,428 

45 
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K.M.S.  (Malay  States)  Rubber  and  Coconut  Plantations, 
Ltd. — Year  to  June  30.  Issued  capital  ;^85,ooo,  in  £1  shares. 
Estate  account,  ;^82,58o.     Reserve  fund,   ;^2,ooo. 


Nett  prout 

Dividend    

■  Carried  forward   

•Output    lbs. 

Average  price   

All-in  cost 

Planted  area    acres 

Yield  per  acre   lbs. 


1915- 


;fi.9i7 

nil 

/■i.azo 

69,470 

2s.  2.84d. 

IS.  4.4od. 

1,012 

69 


1916. 


;^6.450 
nil 

99,290 

23.  7.83d. 

IS.  3.43d. 

1,280 

77 


1917. 


10  p.c. 
;f2,530 
196,295 

2S.  9.83d. 

IS.  4.83d. 

1,306 
151 


*  Preliminary  expenses  ;f6,340  written  off. 

Tebolang  Rubber  Est.ite,  Ltd. — Year  to  June  30.  Issued 
capital  ;^42,5co,  in  ^i  shares  ;  i\  per  cent,  convertible  deben- 
tures, ^^24,900.  Estate  account,  ;^59,i6o.  A  profit  and  loss 
ticcount  is  furnished  for  the  first  time,  the  nett  result  being  a 
credit  of  ^^1,435,  which  it  is  proposed  to  write  off  preliminary 
expenses.  Output  amounted  to  88,400  lbs.,  against  an  estimate 
■of  52,000  lbs.,  and  for  the  current  year  the  estimate  is  i5o,ooo 
ibs.  The  planted  area,  dating  from  191 1,  is  1,606  acres,  and 
there  are  992  acres  in  reserve.  Average  price  obtained  was 
23.  S.yod.,  and  the  all-in  cost  was  as  near  as  possible  2s.  per 
!b.  No  useful  deductions  can  be  made  from  the  first  year's 
figures,  but  the  capitalisation  is  moderate  and  the  prospects  are 
encouraging. 

SuNGEi  Da.ngar  (Malay)  Rubber  Co.,  Ltd. — Y'ear  to  June  30. 
Issued  capital  ;^5o,ooo,  in  £\  shares  ;  74  per  cent,  convertible 
debentures,  ^20,000.  Estate  account,  ^74,240.  After  payment 
of  interest,  the  nett  profit  is  ^£3,524,  of  which  ;^3,407  is  utilised 
in  writing  down  preliminary  expenses,  leaving  £ii-j  to  be 
carried  forward.  The  output  was  128,020  lbs.,  against  46,820  lbs., 
and  the  average  price  obtained  was  2s.  8.36d.,  while  the  all-in 
cost  amounted  to  is.  9.o5d.  The  planted  area  is  1,494  acres, 
and  there  are  546  acres  in  reserve.  The  company  has  made  a 
promising  start,  and,  as  all  the  estate  except  about  100  acres 
was  planted  before  1912,  production  ought  to  increase  rapidly. 
For  the  current  year  the  output  is  estimated  at  180,000  lbs.,  and 
this  ought  to  be  more  than  doubled  before  long. 


The  Week  in  Mines. 

Business  has  been  very  slack  in  the  mining  markets  this  week, 
owing  to  the  indisposition  of  buyers  .to  enter  into  fresh  com- 
mitments pending  a  clearing  up  of  .the  Italian  position.  But 
the  tone,  which  had  been  dull  in  the  early  part  of  the  week, 
became  more  cheerful  later  on  the  news  of  the  capture  of 
Gaza.  The  Modder  group  developed  strength,  and  reached 
new  high  levels,  and  tin  shares  were  supported  on  the  rise  in 
the  price  of  the  metal  to  the  unprecedented  level  of  ;^266>4:  per 
ton.  In  other  departments  the  majority  of  movements  have 
been  adverse  to  holders. 

South  and  West  Africans. 
Eastern  Rand  shares  monopolised  attention  in  the  South 
-\frican  market.  New  Modderfonteins  have  risen  ^  to  24,  the 
highest  price  yet  recorded,  while  Modder  B's,  on  the  expecta- 
tion of  a  record  profit  for  October,  have  advanced  to  8fi-,  and 
Modder  Deeps  i\  to  -j\^.  Modder  Leases  have  been  supported 
at  T,}i,  on  the  quarterly  report  showing  the  development  of 
500,000  tons  more  of  payable  ore  than  in  the  June  quarter.  On 
the  other  hand,  the  Consolidated  Mines  Selection  group  was 
weaker.  Rand  Selections  have  declined  ^  to  4fi,  and  Springs 
%  to  ■\\^.  The  option  of  the  C.M.S.  grouo  on  the  300.000  new 
Springs  shares  at  £■>,  a  share  is  criticised  on  the  ground  that 
the  shareholders  should  have  been  given  the  right  to  partici- 
patein  the  issue  for  the  purpose  of  financing  the  new  ground, 
Tjut  it  should  be  remembered  that  when  the  option  was  secured 
the  shares  stood  at  £1,.  Gold  Fields  h^ive  declined  3-32  to 
I  2i--^2  on  tho  dividpnj  announcement,  which  dioannointed  the 
market,  and  Gold  Mines  Investments  at  njs.,  and  Gold  Trusts 
at  24s.  od.  are  both  lower.  East  Rands,  on  the  directors' 
.statement,  have  fallen  is.  qd.  to  i;s.  6d..  and  W'"t  Deeps  is.  ^d. 
to  7s.  on  the  ofHcial  warning  of  the  improbability  of  a  divi- 
dend bein?  forthcomine  this  half-year.  Rbodesian  shares  have 
trended  downwards.  Gi.ints  have  re'aosed  is.  to  7s.  6d.,  but 
Lonelv  Rpffs  have  exceptinnallv  advanced  is.  6d.  to  31s.  Dia- 
mond shar°-!  are  lower.  The  W'-st  African  market  has  been 
enlivened  bv  active  buying  of  Fanti  Consols,  which  are  is. 
higher  at  7s. 

Copper   and   MrscEi,L..\NEOiis. 

Copper  shares  have  weakened   in  sympathy  with  the   general 

tendency.      Mount  Elliotts  have   fallen   H   to  4  on  the  decision 

of  the  directors,  owing  to  continued  labour  troubles,  to  suspend 

smelting  until  the  new  year.     Arizonas  have  recovered  to  2  7-32 

on  the  news  that  the  strike  has  ended.     Rio  Tintos  are  quoted 

at  65  ex  d'vidend,   and   Mount  Morgans  have  eised  to  33s.   qd. 

Tin  shares  have  responded  very  faintly  to  the  rise  in  the  metal, 

owing  to  the  absence  of  business.     Nigerian  Tin  Corporations 

have   risen    is.    6d.    to    i8s.    6d.,    and    Renon-rs   Vs   ♦"   23^,    but 

.South   Croftvs  have  fallen   is.   to   20s.   6d.      Silver   shares  have 

been    soM    on    the    relapse    in    the    metal.     Casey    Cobalts    have 

{declined    is.    3d.    to   fis.    6d..    Mining   Corporations   of    Canada 

fis.  to   ifi=.   fid.,    and    Santa    Gprtrudis  od.   to   1,1s.   fid.      Russians 

Show   littlp   chancre,    but    Indian    .shares    are   weaker.       Ivanhnes 

Tiave  hppn   inonirpd    for  at  2'^    in   antirinafinn  "f  rnmonrpd   flo. 

velopme"t=  h»1ow  the  bar  of  norphyry  at  the  bottom  of  the  mine. 

■Rrokpn    TT-ni    chares   have   been    on    offer;    British    Proprietarys 

bave  declined   is.   further  to  37s.  gd. 


MINING    NEWS. 

Santa  Gebtrudis. — The  rtport  of  this  Mexican  company  for 
the  year  to  June  30  makes  a  very  poor  showing,  owing  to  the 
fact  that  it  was  not  able  to  crush  much  more  than  half  its 
capacity,  largely  in  consequence  of  the  shortage  of  cyanide.  A 
profit  of  only  ^1,799  is  shown  in  the  accounts  as  compared  with 
^^42,057,  and  against  this  ,,^'2,500  is  allocated  for  depreciation 
on  the  Messina  shares.  No  dividend  is  paid,  whereas  last 
year  is.  per  share  was  distributed.  .Since  the  close  of  the 
financial  year  the  position  has  materially  improved.  A  profit 
of  ;^2o,ooo  was  reported  for  September,  as  against  ^^17,500  in 
August,  and  ;^'io,cpo  in  July.  The  ore  reserves  have  declined 
from  1,214,000  tons  to  1,125,000  tons,  but  the  values  are  higher 
both  in  gold  and  silver.  The  balance  carried  forward  is  re- 
duced   from  ^'22,030  to  ^^21,329. 

Camp  Bird. — This  company,  which  controls  the  Santa  Ger- 
trudis,  made  a  loss  in  the  year  ended  June  30  of  .1^6,753,  which 
reduces  the  credit  balance  brought  in  from  ^^85,020  to  ;^78,276, 
which  balance  compares  with  ^,138,685  a  year  ago.  The  pre- 
ference dividend  absorbed  ^^'45,474,  and  income-tax  /nms, 
leaving  ^21,487  to  be  carried  forward.  The  company's  nolding 
of  Santa  Gertrudis  shares  is  1,126,901,  or  75  per  cent.,  but  it 
is  understood  that  about  10,000  shares  were  recently  sold  to 
strengthen  the  Camp   Bird's  cash  position. 

Kamunting  Tin. — During  the  year  ended  June  30  this  com- 
pany, after  setting  aside  ;^6,78i  for  amortisation  of  capital, 
made  a  net  profit  of  ;^i 5,926,  as  compared  with  ;f38,858,  but 
;£i6,854,  against  ;^3,996,  was  brought  in.  Excess  profits  duty 
for  the  year  1915-16,  however,  absorbs  ;^i4,875,  and  the  divi- 
dend is  reduced  from  20  per  cent,  to  5  per  cent.,  tax  free,  and 
;f6,i8S  is  carried  forward.  On  account  of  the  current  year  an 
interim  qf  5  per  cent.,  tax  free,  has  been  declared,  and  the 
prospects  for  this  year  are  much  better  owing  to  the  high  price 
of   tin. 

The  K.^stern  Rand  Tenders. — It  appears  that  the  unsuccess- 
ful tenderers  for  the  Springs-Southern  Geduld  area,  secured  by 
the  Barnato  interests,  were  the  Anglo-American  Corporation, 
the  Central  Mining  Corporation,  the  Geduld,  the  Albu  group, 
and  Messrs.  Lewis  and  Marks.  For  the  South-Eastern  portion 
of  the  De  Rietfontein  Farm,  secured  by  the  Springs  Mines,  the 
unsuccessful  bidders  were  the  Barnato  group,  Messrs.  Lewis 
and  Marks,  and  Mr.  J.  Dale  Lace.  The  unallotted  portion  of 
the  De  Rietfontein  Farm  was  tendered  for  by  the  Central 
Mining  Corporation,  Mr.  J.  Dale  Lace,  and  Messrs.  Lewis  and 
Marks,  as  well  as  the  Springs  Mines.  Only  one  tender  was  put 
in  for  the  Eastern  Geduld,  and  that  was  by  Messrs.  Lewis  and 
Marks,  but  this  was  not  accepted.  It  is  generally  agreed  that 
the  Barnato  offer  for  the  Springs-Southern  Geduld  area  was  re- 
markably high.  The  capital  of  the  company  to  be  formed  to 
work  this  area  will  be  ;^i. 500,000.  The  Springs  Mines  will  issue 
500,000  new  £.\  shares,  but  apparently  this  emission  will  be  a 
private  one. 

Lake  View  and  Oroya. — .•\1though  the  profit;;  show  a  slight 
recovery,  amounting  to  ;^i4,6oo  for  the  year  ended  June  30, 
against  ^£12,971,  the  available  balance  is  only  ^14,764,  against 
^'42,766,  owing  mainly  to  a  reduction  of  ,7^22,131  in  the  sum 
brought  in.  No  dividend  is  to  be  paid,  whereas  last  year  10 
per  cent,  was  distributed,  and  ;^i4,764  against  ;f  164  is  carried 
forward. 


What    Balance    Sheets   Tell. 

COPE    BROTHERS  AND   CO.i   LTD. 

After  two  years  of  surprising  and  increasing  prosperity,  this 
company  have  at  last  experienced  a  setback,  the  profit  for  the 
financial  year  ended  June  last  being  ;i;!^7,43o  below  that  of  the 
previous  period.  After  debiting  interest  and  other  charges, 
there  remains  the  sum  of  ;f58,540.  Of  this,  ;f40,ooo  against 
/'45,ooo  is  set  aside  as  a  reserve  for  excess  duty  and  other  con- 
tingencies, leaving  an  available  surplus  of  ;^i8,54o,  out  of 
which  a  dividend  of  6  per  cent,  as  before  is  declared.  From 
the  previous  accounts  the  sum  of  ;^'8,88o  was  brought  in,  so 
that  there  is  now  .^1,665  more  at  i^  12,955  'o  be  carried  forward. 
In  the  ordinary  course  .,^51,400  debenture  stock  of  the  company 
would  have  become  due  for  redemption  on  July  31  last,  but 
arrangements  have  been  made  for  its  renewal  for  a  further 
period  of  seven  years  at  5^  per  cent,  per  annum.  And  that  the 
company's  cash  resources  are  none  too  ample  for  its  require- 
ments gives  no  cause  for  surprise.  Costs  are  up  in  every  direc- 
tion, and  the  price  of  leaf  has  enormously  increased.  Thus  the 
stock  which  a  year  ago  appeared  at  ;^234,46o  is  now  valued  at 
^292, 680.  Bank  advances  are  ;^i8,ooo  larger  at  ,£50,200,  and 
this  item,  current  liabilities,  special  reserve  for  excess  profits 
duty,  and  dividend  disbursement  together  total  £,\%-] ,-j%c,, 
against  liquid  assets,  apart  from  stock,  aggregatin,g  ;fi44,5io. 
Compared  with  what  it  was  some  years  ago,  the  position  exhibits 
an  anpreciable  improvement,  but  it  is  far  from  as  satisfactory  as 
might  be  wished.  Goodwill  still  figures  at  ^^44,970,  and  the 
reserve  fund  only  amounts  to  £4.070. 

DRAKE  AND  GORHAMi  LTD. 
A  considerable  improvement  took  place  in  the  position  of  this 
undertaking  during  the  financial  year  ended  June  30  last.  Not 
only  were  better  results  derived  from  the  wholesale  trading  de- 
partment and  the  works,  but  the  sale  of  self-propelled  electric 
vehicles  showed  a  sub.stantial  expansion.  Gross  profit  and  in- 
terest en  investments  are  .£5,780  larger  at  ;£35,74o,  and  although 
expenses  and  dpnreriat''on  absorbed  a  larger  sum  than  in  the 
previous  year,  ^£2,870  of  this  increase  is  retained  in  nett.  The 
sum  available  amrunts  to  /ii,400,  and  after  providing  for  a 
5  per  cent,  dividend,  as  against  4  per  cent,  a  year  ago,  ^£2,000 
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xooie  at  iCs>°°°  '^  devoted  to  writing  down  goodwill,  which  now 
stands  in  me  balance-sheet  at  /,54,ooo.  This  allocation  and  dis- 
bursement leaves  a  surplus  of  /,i^S,  which,  added  to  the  amount 
brought  in,  leaves  £2,2()S  to  go  forward.  In  the  balance-sheet 
stock  is  /^2,440  higher  at  £21,635,  investments  at  market  value 
are  up  ;Ji,o9o  at  ^'14,250,  and  sundry  debtors  owe  ^^2,770 
more  at;^58,b4o.  On  the  other  hand,  creditors  and  dividend  dis- 
bursements are  only  ^4,050  larger  at /.'37, 280,  so  that  the  liquid 
position  is  stronger  than  a  year  ago. 

STAR  PAPER  MILL  CO.i  LTD. 
A  phenomenal  increase  took  place  in  the  gross  profits  during 
the  half-year  ended  October  31  last,  but  expenses  increased  to 
an  even  greater  e.xtent,  so  that  a  smaller  amount  is  retained  in 
nett  than  in  the  corresponding  half  of  1916.  Still,  the  share- 
holders again  get  20  per  cent.,  which  brings  up  the  return  for 
the  full  twelve  months  to  20  per  cent.,  as  against  i6i,  which 
is  substantial  enough.  I'aper,  rents,  &c.,  yielded  ^104,020 
more  at  ;^356,695,  materials,  wages,  &c.,  absorbed  ;^336,2oo,  an 
increase  of  ^106,710,  and  nett  revenue,  after  writing  off  £4,oorj 
in  respect  of  depreciation,  is  ;^2,69o  less  at  ;f  16,500.  The  sum 
of  ;^38,44o  was  brought  into  the  accounts,  but  as  ;j2o,ooo  of  this 
is  allocated  to  reserve  the  carry-forward  is  left  ;^i,9i2  down 
at  ^^27,830.  In  the  balance-sheet  several  large  movements  have 
taken  place.  Sundry  debtors  owe  ^'41,820  more  at  ;f88,i8o, 
the  sum  of  ;^39,25o  has  been  invested  for  debenture  redemption, 
and  stock  of  materials,  paper,  &c.,  has  increased  by  ^^17,125 
to  ^^37,795.  On  the  other  hand,  debts  owing  by  the  company 
are  ;2^65,2i8  higher  at  ^105,040. 

NEW  HUDSON  CYCLE  CO.,  LTD. 
Compared  with  1916,  the  trading  profits  of  this  company  for 
the  financial  year  ended  August  last  show  an  enormous  reduc- 
tion, but  the  earnings  for  that  year  were,  of  course,  abnormal, 
and  there  is  doubtless  a  good  and  sufficient  reason  to  account 
for  the  anomalous  character  of  the  figures.  That  the  directors 
regarded  the  results  of  a  year  ago  as  exceptional,  and  not  likely 
to  recur,  is  evidenced  by  the  fact  that  the  distribution  made  on 
the  ordinary  shares  on  that  occasion  was  less  than  one-sixth  of 
the  amount  available.  The  trading  profit  comes  out  at  ^^32,500, 
against  /.f,2,q:,n.  and  after  deducting  various  items  of  expendi- 
ture, which,  at  ;if8,950,  were  ;f2,iio  larger,  there  remains  the 
6um  of  £ii,S3'3-  Uepri-ciation  and  repairs  get  ^^12,200,  com- 
pared with  ;^i4,8oo,  and  the  available  profit,  before  provision 
for  excess  profits  duty,  comes  out  at  ^11,330,  in  contrast  to 
;^6i,300.  The  ordinary  dividend  is  repeated  at  10  per  cent., 
free  of  tax,  and  ;f5,5oo  written  off  in  respect  of  special  losses 
incurred  in  winding  up  and  closing  the  subsidiary  businesses  in 
Paris  and  Cape  Town,  and  certain  of  the  home  depots.  This  has 
entailed  drawing  upon  the  amount  brought  in  to  the  extent 
of  ;^5,i2o,  leaving  the  carry  forward  ^4,120  down  at  ;f49,3oo. 
What  proportion  of  this  sum  the  company  will  eventually 
retain  it  is  impossible  to  say,  as  it  has  yet  to  pay  war  taxation 
in  respect  of  the  period  from  September,  1914  to  August,  1917. 
A  year  ago  the  directors  stated  that  as  soon  as  the  amount  of 
the  war  impost  was  ascertained  they  would  take  into  considera- 
tion the  advisability  of  a  further  distribution  of  dividend,  but 
this  time  the  report  is  silent  on  the  point.  Changes  in  the 
balance-sheet  call   for  no  comment. 

SELF-SEALINQ  RUBBER  CO.,  LTD. 
This  company  did  not  do  so  well  in  the  finnncial  year  ended 
August  31  last  as  in  the  preceding  financial  year.  Profit  on 
trading  was  ;^.i,29o  smaller  at  ;^2,705,  and  as  income-tax  and 
directors'  remuneration  ab=orbed  ^90  more  at  ^^790,  there  is 
^1,390  less  at  ;fi,9io  avail.ible  for  dis^tribution.  The  dividend 
is,  however,  maintained  at  12^  per  cent.,  free  of  tax,  and  out 
of  the  amount  brousjht  in  ^1,000,  against  ml,  is  allocated  to  the 
reserve  fund.  This  leaves  ;^96o  less  at  _^i,i5o  to  go  forward. 
Balance-sheet  changes  call  for  no  comment.  Liquid  assets 
exceed  current  liabilities  by  j^7,ooo,  and  stock-in -tiade  is  valued 
at  £6,ogo. 

PONDICHERE  RAILWAY  CO.,  LTD. 
The  war  continues  to  affect  the  business  of  this  company,  and 
the  number  of  passengers  carried  and  tonnage  of  goods  hauled 
both  show  a  falling  off.  Goods  traffic  yielded  Rs.  10,170  less, 
but  the  increase  of  50  per  cent,  in  fares,  although  only  effec- 
tive from  February,  1917,  actually  resulted  in  a  larger  income 
from  passenger  traffic  for  the  year  ended  March  last.  This 
augurs  well  for  the  current  year.  The  total  receipts  come  out 
at  Rs.  96,435,  a  decrease  of  Rs.  9,740,  but  as  working  expenses 
were  reduced  Rs.  4,450  to  Rs.  49,045,  net  receipts  at  Rs.  47,390 
only  exhibit  a  reduction  of  Rs.  5,285.  After  meeting  home 
charges,  net  earnings  amount  to  Rs.  31,990.  a  decrease  of 
Rs.  7,780.  Then  Rs.  15,990  goes  to  the  French  colonial 
authorities  in  respect  of  th^r  moiety  of  the  profits,  leaving  a 
balance  equivalent  to  ;^i,o9o  to  be  brought  home.  The  distri- 
bution on  the  shares  is  again  made  up  to  20  per  cent.,  free  of 
tax,  after  which  there  remains  ^835  to  go  forward,  against 
;fi,075  brought  in. 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS. 
Considerable  interest  always  attaches  to  the  operations  of  this 
undertaking,  though  we  fear  most  of  the  capital  stockholders 
have  long  ago  given  up  all  hope  of  receiving  anything  beyond 
their  5  per  cent,  in  the  way  of  dividend.  The  sums  paid  under 
existing  and  previous  guarantees  by  the  Nizam's  Ciovernment 
remain  a  contingent  liability  of  the  company,  and  at  March 
31  last  the  amounts  received  during  past  years  to  pay  guaran- 
teed annuities  in  respect  of  the  broad  gauge  system  reached 
the  huge  total  of  ^2,194,317.  As  the  annual  Government 
moieties  of  surplus  earnings— by  means  of  which  this  contingent 
liability  is  to  be  repaid — fall  short  of  the  annual  interest  on 
the  debt,  the  liability  has  been  increasing  year  by  year,  and 
the  lone-Iooked-for  time  when  all  broad  gauge  surplus  earn- 
ings will    belong    to  the   company   seems  to    be    getting   more 


and  more  remote.  In  the  financial  year  ended  March  31  last 
the  revenue  of  the  broad  gauge  section  was  ^9,745  larger, 
and  as  working  expenses  were  ;^48,95o  down  at  ;(, 250,560,  net 
earnings  are  ;i54,6so  up  at  ^^254,650.  This  apparent  im- 
provement is,  however,  chiefly  attributable  to  the  smaller 
amount  spent  on  maintenance,  the  expenditure  under  this  head 
^'  Z36.000  being  ;/;66,2oo  less  than  in  the  previous  year.  The 
earnings  of  the  metre  gauge  .system  show  a  shrinkage  of  £i-!,(>2o, 
but  expenses  are  ;f  22,820  less,  and  the  actual  fall  in  nett  is,  there- 
fore, only  ;£i4,75o.  Together  the  nett  earnings  of  the  two 
systems  amount  to  ;f379,67o,  an  increase  of  ;if39,8oo.  Of  this 
/.i84,6oo  is  absorbed  by  debenture  interest  and  refunds  and 
^100,000  by  the  5  per  cent,  dividend  on  the  capital  stock.  The 
sum  of  ^27,320,  the  Government's  moiety  in  respect  of  the 
broad  gauge  system,  is  applied  to  reduce  the  contingent 
liability,  but  the  5  per  cent,  interest  for  the  year  on  this 
amounts  to  ;^45,54o,  so  that  the  total  liability  has  been  further 
increased  ;ri8,2oo  during  the  period.  The  balance  goes  to 
surplus  earnings  and  reserve  fund  B,  the  former  now  amount- 
ing to  ^^149,870  and  the  latter  to  ;^i25,ooo. 

JABEZ    JOHNSON,    HODGKINSON    AND    PEARSON,  LTD. 

The  profits  of  this  firm  of  quilt  and  blanket  manufacturer* 
for  the  financial  year  ended  July  last  were  somewhat  lower 
than  those  of  the  preceding  period,  but  the  slight  falling  off  is 
ascribable  to  the  incidence  of  an  increased  excess  profits  duty 
for  seven  months  of  the  period,  and  as  the  amount  available  is 
equivalent  to  nearly  38  per  cent,  on  the  old  ordinary  shares,  the 
shareholders  have  no  cause  for  dissatisfaction.  The  net  profit, 
after  providing  for  depreciation  and  excess  profits  duty,  comes 
out  at  ;if35,2io,  a  decrease  of  ^£2,320.  A  year  ago  the  ordinary 
shares  received  a  dividend  and  bonus  of  22J  per  cent.  In  the 
ensuing  interval  ;^8o,ooo  of  the  reserve  'und  has  been  capi- 
talised into  deferred  ordinary  shares  of  £1  each,  and  the 
ordinarj'  shares  converted  into  10  per  cent,  non-cumulative  pre- 
ferred ordinary  shares.  The  dividend  on  the  preferred  ordi- 
nary shares  and  the  distribution  of  12J  per  cent,  on  the  de- 
ferred shaies  now  announced  represent,  therefore,  an  amount 
equal  to  the  preceding  year's  disbursen.ent.  After  again  alio, 
^atin^  /lo.ooo  to  reserve,  there  remains  /3o,8so  to  go  forward. 
Liquid  assets,  including  investments,  total  ;fi47,38o,  against 
;^i62,8so,  and  current  liabilities,  including  dividend  disburse- 
ments, aggregate  ^97,840,  compared  with  /io8,830.  This 
slight  contraction  in  the  liquid  position  is  explained  by  stock, 
which  has  gone  up  ^22,850  to  /■  106,520.  The  leserve  fund  now 
amounts  to  £7,;ooo. 

MONTEVIDEO    TELEPHONE    CO.,    LTD. 

Quiet  progress  continues  to  be  made  by  this  company.  Sub- 
scriptions and  rentals  during  the  financial  year  ended'  July  31 
last  amounted  to  ^'81,420,  an  increase  of  ;f6,2oo.  Expenses, 
chiefly  due  to  increased  provision  fot  income-tax  and  excess 
profits  duty,  totalled  ;t55,ioo,  as  against  ;^49,23o,  and  nett 
profit  comes  out  ;,f34o  larger  at  ^26,320.  After  providing 
^8,000  and  jf9,ooo  respectively  for  depreciation  and  reserve 
for  renewals,  as  before,  there  remains  the  sum  of  ,^9,320,  out 
of  which  is  paid  the  preference  dividend,  requiring  ;^4,32o, 
and  the  ordinary  distribution  ol  6  per  cent.,  calling  for  ^^4,360. 
These  disbursements  leave  a  surplus  on  the  year  of  ,^640,  which 
goes  to  augment  the  carry-forward,  now  amounting  to  /6,33o. 
The  chief  changes  in  the  balance-sheet  are  the  increases  in  the 
items  investments  at  cost,  which  are  returned  at  2^99,930,  as 
compared  with  ;^72,ooo  a  year  ago,  the  rise  of  ^9,000  to 
;fi8,5oo  in  bills  receivable,  and  the  reduction  of  ;^io,6io  in 
cash.  With  the  latest  allocation,  the  reserve  for  renewal  cf 
plant  amounts  to  £Ti,-j-o,  and  the  general  reserve  fund  to 
;^'6o,ooo,  substantial  provision  with  a  share  capital  of  ,^159,170 
and  no  debentures. 

BOLIVAR    RAILWAY    CO.,    LTD. 

In  Venezuela  the  mining  industry  has  been  much  more  active, 
and  a  welcome  improvement  has  taken  place  in  the  affairs  of 
the  Bolivar  Railway,  the  oldest  railway  in  that  country,  and 
a  line  which,  although  only  just  over  130  miles  in  length,  is 
of  considerable  importance  to  a  number  of  British  investors. 
By  far  the  greater  proportion  of  the  goods  traffic  consists  of 
copper  ore,  and  the  amount  carried  during  the  year  ended  June 
last,  which  Avas  18,190  tons  larger  at  40,481  tons,  resulted  in 
a  substantial  accession  to  the  earnings  of  the  railwaj',  the 
gross  take  being  ;^i2,69o  up  at  ,^113,670.  Steamer  earnings 
and  sundry  receipts  produced  /■i,22o  more  at  £i),%qo,  and  total 
gross  revenue,  therefore,  exhibits  an  increase  of  ^^13,900  at 
^123,570.  Naturally,  all  th^  chief  items  of  expenditure  are  up, 
but  not  to  the  extent  that  might  be  expected,  and  after  again 
setting  aside  the  sum  of  ;f  7,000  for  depreciations,  repairs  and 
maintenance,  writing  off  £2,1^,  as  against  ^^3,880,  in  respect 
of  loss  on  working  of  estates,  nett  revenue  comes  out  at 
£2o,'i%o,  an  increase  of  ^^3,240.  The  payment  of  the  5  per 
cent,  preference  dividend  as  before  leaves  a  surplus  on  the  year 
of  ;^9,8oo,  and,  adding  the  amount  brought  in,  there  is  ;^67,6So 
to  go  forward  to  the  next  accounts.  Working  assets  are  some 
;^i2,5oo  lar.ger  at  about  /48,ooo.  Creditors,  bank  overdraft, 
&c.,  total  ^'1,560  less  at  ^^14,040,  and,  including  sundry  dis- 
bursements, current  liabilities  amount  to  ;f  i8,q6o.  During  the 
first  three  months  of  the  current  year  gross  earnings  have 
amounted  to  ;^32,ooo,  as  compared  with  j^22,5io,  and  if  this 
rate  of  improvement  continues  a  further  substantial  increa.se 
in  nett  revenue  is  likely  to  be  seen,  3espite  higher  working 
expenses.  A  satisfactory  feature  is  that  the  revenue  includes 
eleven  months'  traffic  receipts  from  the  San  Fdlipe  Branch, 
which  the  directors  regard  as  being  satisfactory,  and  as  giving 
much  promise  for  the  future.  Another  encouraging  develop- 
ment is  the  removal  of  certain  restrictions  on  export  business 
at  the  port  of  Tucucas,  the  coastal  terminus  of  the  company's, 
railway. 
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COMPANY  MEETINGS. 

ENGLISH,  SCOTTISH,  AND   AUSTRALIAN 
BANK. 

The  25th  ordinary  general  meeting  of  the  English,  Scottish, 
id  Austrahan  Bank,  Liniiited,  was  held  on  Wednesday  at 
inchester  House,  Old  Broad  Street,  Mr.  C.  J.  Hegan,  the 
airman,   presiding. 

The  London  Manager  and  Secretary  (Mr.  K.  M.  Jauion) 
■ving  read  the  notice  convening  the  meeting  and  the  report 
the  auditors. 

The  Chairman,  in  the  course  of  his  address,  said : — Gentle- 
len,— It  is  Tery  gratifying  to  your  directors  that,  notwith- 
andmg  the  troublous  times  through  which  the  country— in- 
eed,  ithe  whole  Empire— is  passing,  we  are  in  a  position  to 
lay  before  you  to-day  a  report  and  statement  of  accounts  with 
which  I  am  sure  you  will  be  satisfied.  The  majority  of  you,  I 
feel  sure,  are  well  aware  of  the  difficulties  which  beset  every 
fonn  of  business  enterprise  carried  on  under  present  conditions 
with  the  far-distant  Commonwealth  of  Australia,  but  there  are 
other  difficulties  peculiar  to  banking  which  are,  perhaps,  not  so 
widely  recognised. 

The  lending  out  on  advantageous  terms  of  the  money  b<?long- 
ing  'to  our  shareholders  and  the  money  entrusted  to  us  by  the 
public  is  a  comparatively  simple  matter;  but  banks,  especially 
those  dding  business  with  the  distant  parts  of  the  Empire,  have 
an  all-important   part   to  play  in  -facilitating  trade  between  the 
Mother   Country  and   those   self-governing    communities   which 
own  allegiance  to  the  flag — financing  the  output,  the  transport, 
and  the  marketing  of  their  produce,  and   sending  back  to   them 
from   the   Mother   Country   the  varied   manufactures    of    which 
"ley  stand  in  need.     Well,   this  interchange  of  commodities— 
■hich,   simple  enough  in  theory,  involves  sometimes    the   most 
tomplex  financial    arrangements— has   been     disorganised     and 
thrown  out  of  gear  by  the  exigencies  of  the  situation  in  which  we 
find  ourselves  to-day.    The  chief  articles  of  Australian  produce- 
wheat,    wool,    frozen    meat,    and   butter— have    been    comman- 
deered   by   the    Federal    Government    acting   on   behalf    of   the 
British   Government,    so    that,   to   begin   with,    the    financing  of 
the  bills  of  exchange  which  used  to  be  drawn   against  the  pro- 
duce shipped  has  to  a  great  extent  passed  out  of  the  hands  of 
the  banks.     At  the  same  time,  this  is  probably  the  best  thing 
that  could   have   happened  for  the  individual   producers.      But 
the  large  disbursements  made  in  London  by  the  British  Govern- 
ment in  payment  for  this  commandeered   produce  have  led  to 
the  accumulation  over  here  of  an  unusually  large  proportion  of  the 
funds  of  all  the  Austrahan  banks,  and  these,   owing  to  the  re- 
strictions placed   upon  exports   from  the  United  Kingdom  and 
other  causes,  are  only  able  to  find   their  way  back  again  very 
gradually.     Meanwhile,  we  have  made  the  best  possible  use  o'f 
them  here  by  supporting  the  different  issues  made  by  the  British 
Government  to  an  extent  we  should  not  otherwise  have  been 
able  to  do.     At  the  date  of  making  up  our  balance-sheet  we  had 
upwards  of  ;^i, 750,000  invested  in  War  Loan,  Exchequer  Bonds, 
and  Treasury  Bills.     The  seasons  have  been  favourable  of  late 
throughout  the  Australian  continent.     The  wheat  harvest  bids 
lair  to  be  a  good  one,  and  the  heavy  losses  of  sheep — which  be- 
tween the  years  of  igii  and  1916  are  estimated  to  have  totalled 
nearly  24,000,000,  or  more   than  25  per  cent,   of  the  flocks  de- 
pasturing in  Australia  in  the  first-mentioned  year— will,  with  a 
continuance  of  seasons  like  the  present,  be  rapidly  made  good. 
A  week   ago   our  general  manager  cabled  to  us  as  follows:— 
"  Harves-t  and   pastoral  prospects   good  throughout  Australia ; 
general  business  good  at  all  our  branches."     A  very  satisfactory 
feature  of  the  situation  which   deserves   notice  is  the  way   in 
which  the  Australian  community  as  a  whole  has  responded  to 
the  calls  made  upon  it  for  funds  to  carry  on  the  war.    The  issues 
Were  liberally  supported   by   the  banks,  and  we   were  not  be- 
hindhand in  taking  our  share.     While  the  good  seasons  and  the 
high  prices   obtained   for  their    produce   affect   favourably    the 
agricultural,   the  pastoral,  and  the  dairying  industries  aUke,  it 
must  not   be  forgotten  that  there  are  adverse  factors  also  with 
which  they  have  to  contend— namely,  the  deficiency  of  labour, 
the  shortage  of  freight,  and  the  heavy  war  taxation.     The  last- 
named  we  all   suffer  from,  at  home  as  well  as  abroad,  and  we 
do  so  ungrudgingly,  so  long  as  the  incidence  of  the  taxation  is 
fairly   distributed;   but  institutions  like  ours,    which   are  taxed 
on  the  fruit  of  their  labours  twice  over,  have  a  right  to  com- 
plain, and   do  ccmplain,   of  the  injustice    meted  out  to    them. 
The  figures    in    our    profit    and    loss    account    are    a    signifi- 
cant reminder  of  the  extent  to  which  we  suffer.     "  Income  and 
Other   taxes"  figure  there   for  £y3,yg(),  while  the   yearly  distri- 
bution to  our  shareholders  only  amounts  to  .^43,155,     In  other 
words,  while  the  shareholders  get  8  per  cent,  upon  their  capital, 
upwards  ot   I3j_  per  cent,  is  'naid  away  in  taxes  ;  and  that  with- 
ont  our  incurring  any  liability   on   account  of  excess    profits. 
_     seriousness   of    the    situation    created   by   the    shortage    ot 
freight  can   hardly  be  exaggerated.      Without  a  free  market   in 
shipping,  and  with  the  natural  laws  of  supply  and  demand  no 
longer   operating,    trade    and    commerce    are    seriously    handi- 
capped.    Questions  of  high   policy  and  military   necessity  now 
govern  the  situation,  and  there  we  must  be  content  to  leave   it 
for  the  present.    Turning  now  to  the  figures  before  us,  the  appro- 
priations which  we  recommend  to  vou  are  identical   with  those 
recommended  by  us  and  adopted  by   you   a  year  ago.     The  ex- 
penses of  management  continue;  to  mount  up,  four-fifths  of  the 
increase   over    last   year   coining    under    the    head    of    salaries. 
This  is  by  far  the  heaviest  item  in  the  tot.il,   and  there  can  be 
no  reduction  of  it  while  the  war  lasts  ;  for  we  arc  saddled  with 
the  payment  of  the  salaries  of  those  serving  at   the   front,   as 
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well  as  of  those  we  have  taken  in  to  fill  their  places.  At  the 
end  of  our  financial  year  we  again  decided,  in  view  of  the 
greatly  increased  cost  of  living,  to  grant  an  increase  of  10  per 
cent,  on  all  salaries  for  that  period.  I  should  like  to  draw 
your  attention  to  the  undeniable  .strength  of  our  position,  a.s 
shown  by  the  fact  that,  in  cash  and  Treasury  bills— the  latter 
appearing  under  the  head  of  bills  receivable— and  leaving  our 
investments  out  of  account,  we  hold  no  less  than  24s.  against 
every  20s.  of  our  iiumediate  lia,bilities  to  the  public.  Our  re- 
serve fund  now  stands  at  ;^'5oo,ooo,  an  amount  which  very 
nearly  equals  the   reserve  liability  upon  our  shares. 

.Mr.  James  Jackson  seconded  the  motion,   which  was  carried 
unanimously. 


BUENOS  AYRES   WESTERN    RAILWAY. 

Ihe  28th  ordinary  general  meeting  of  the  Buenos  Ayres 
Western  Railway,  Ltd.,  was  held  on  Tuesday  at  River  Plate 
House,  Finsbury  Circus,  E.G.,  Sir  Henry  Bell,  Bart,  (the  chair- 
man),  presiding. 

The  Secretary  (Mr.  Robert  Graham)  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  they  had  to  deplore  the  death  of  their 
esteemed  colleague,  Mr.  David  Simson,  and  added  that  to  fill 
the  vacancy  thus  created  on  the  board  Mr.  Henry  C.  Allen 
had  been  elected  a  director.  Turning  to  the  report,  he  remarked 
that  it  was  about  the  worst  they  had  ever  had,  mainly  due  to 
an  almost  total  failure  of  the  crops  from  drought  and  locusts  and 
to  enormousl}'  increased  working  expenses  caused  by  the  war. 
The  dividend  recommended  must  have  been  a  disappointment 
to  the  shareholders,  but  the  board  prepared  them  for  it  when 
distributing  the  interim  dividend.  They  might  be  inclined  to 
ask  why  it  was  not  increased  from  the  reserve  fund.  The  whole 
matter  had  had  the  board's  most  careful  consideration.  At  the 
time  thej'  were  involved  in  a  serious  strike,  and  they  could  not 
overlook  the  fact  that  if  it  continued  for  any  length  of  time 
they  might  be  obliged  to  use  the  reserve  funds  to  pay  for  fuel, 
stores,  &c.,  and  also  to  provide  for  the  debenture  interest.  As 
it  was,  they  would  have  to  encroach  on  the  carry  forward, 
which  was  practically  part  of  their  reserve,  to  the  extent  of 
£2y,gn2  to  pay  the  proposed  i  per  cent.  One  or  two  share- 
holders had  expressed  the  hope  that  the  interests  of  the  small 
shareholders  would  not  be  overlooked.  He  wanted  to  say  that 
they  were  never  overlooked.  He  had  frequently  noticed 
that  many  people  in  the  Argentine,  when  referring  to  the 
foreign  railway  companies  operating  there,  were  inclined  to 
regard  them  as  being  owned  and  controlled  by  small  bodies  of 
wealthy  men,  who  were  generally  described  as  capitalists.  This 
was  an  entirely  erroneous  impression.  He  hid  had  the  holdings 
of  their  ordinary  stock  analysed,  and  he  found  that  if  they  de- 
ducted only  six  of  the  largest  holdings  from  the  total,  they  got 
an  average  per  holder  of  some  .^820,  and  there  were  some 
10,000  holdings  which  did  not  exceed  .^400.  In  this  company 
alone  there  were  over  30,000  stockholders  and  shareholders,  and 
therefore,  when  by  antagonistic  legislation  a  feeling  of  suspicion 
was  aroused,  very  considerable  and  widespread  harm  was 
caused  to  the  standing  and  future  development  of  the  companies, 
and  if  persisted  in  it  must  eventually  have  a  very  prejudicial 
effect  on  Argentina,  because  it  would  become  more  and  more 
difficult  to  find  further  capital  when  it  was  required.  Their 
relations  with  the  Argentine  authorities  had  been  the  cause  of 
unceasing  anxiety  during  the  year,  and  the  more  they  tried  to 
maintain  cordial  relations  with  them  the  more  exactiiig  became 
the  demands  on  the  companies.  As  an  example  of  such  exac- 
tions, he  mentioned  the  pensions  proposals,  which,  he  said,  were 
so  confiscatory  that  to  have  accepted  them  would  have  meant 
ruin  to  the  companies.  The  matter  was  still  su6  judiee.  After 
dealing  with  the  Government's  Pension  Law,  the  increase  in 
rates,  and  the  .strike,  he  spoke  of  some  of  the  more  hopeful 
aspects  of  the  company's  position,  remarking  on  the  unequalled 
promise  of  the  growing  crops.  In  a  cable  from  the  chairman 
of  the  local  committee,  which  he  read,  it  was  stated  that  th« 
prospects  of  large  traffics  from  all  sources  could  not  be  better. 
He  concluded  by  moving  the  adoption  of  the  report  and 
accounts. 

Mr.  A.  E.  Bowen  seconded  the  motion,  which  was  adopted ; 
and  a  re.solution  to  contribute  ;f  1,000  to  the  Red  Cross  Society 
was  passed. 


II 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Great 
Southern  Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  River 
Plate  House,  E.C.,  Mr.  A.  E.  Bowen  (the  chairman)  presiding. 

The  Secretary  (Mr.  A.  Giet)  read  the  notice  and  the  auditors' 
report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said,  to  a  certain  extent  he  thought  the  shareholders 
would  find  the  report  encouraging,  as  their  railway  was  the 
only  one  in  the  Republic  which  had  a  fair  crop  of  cereals  to 
carry,  and  the  receipts  showed  an  increase  of  ;^i85,ooi,  though 
the  total  tons  carried  was  170,714  less  than  last  year.  That 
comparative!)'  favourable  position,  however,  was  over-balanced 
bj'  a  phenomenal  increase  in  the  expenditure,  the  extra  cost  of 
coal  alone  being  ^482,589,  or  114  per  cent,  over  the  previous 
year,  with  the  result  that  there  was  a  falling  off  of  £i23,$i)-;  in 
the  nett  receipts.  The  year  had  been  a  difficult  one  from  tlie 
point  of  view  of  railway  working.  It  had  been  impossible  to 
get  sufficient  coil  from  either  England  or  the  United  States, 
and  they  had  had  to  fill  back  upon  hard  wood  fuel,  which  came 
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principally  from  the  northern  districts.  They  were  obtaining 
small  quantities  of  oil  from  the  Oovernraent,  but  nothing  liRe 
sufficient  to  keep  the  engines  going  which  they  had  fitted  to 
burn  that  fuel.  Every  possible  economy  had  been  effected,  and 
it  was  a  great  credit  to  the  officials  that  they  had  been  able  to 
carry  on,  and  that  the  nett  result  was  as  good  as  it  was.  Apart 
from  the  working  of  the  railway,  it  had  been  a  worrying  year, 
principally  owing  to  the  attitude  adopted  by  the  Argentine 
authorities  towards  the  railways.  The  present  Government 
appeared  to  ignore  the  fact  that  the  prosperity  of  the  country 
had  been  brought  about  by  the  construction  in  a  comparatively 
short  time,  of  about  15,500  miles  of  railway  by  British  capital. 
It  had  been  one  of  the  objects  of  the  board  to  try  and  convince 
the  Government  that  if  the  nation  desired  to  make  the  Republic 
a  paradise  for  railway  workers  they  would  have  to  pay  the  bill 
in  the  shape  of  increased  tariffs.  Another  trouble  during  the 
year  was  the  strike,  which  completely  stopped  the  railway  for 
25  days,  and  had  caused  a  great  deal  of  loss  of  property.  A 
cable  received  that  morning  was  to  the  effect  that  more  trouble 
was  certain  within  a  short  time  unless  the  Government  took 
energetic  steps  to  deal  with  the  agitators.  With  regard  to  the 
future,  the  crops  were  looking  well,  the  worst  feature  being  the 
price  of  coal.  They  were  paying  a  balance_  dividend  of  2  per 
cent.,  making  4  per  cent,  for  the  year. 

Sir  Henry  Bell  seconded  the  resolution,  which  was  carried 
unanimously ,  and  a  sum  of  .,f  1,000  was  voted  to  the  British  Red 
Cross  Society. 


Ansvi^eps  to  Conrespondents. 


*.*  A  Koy  to  these  Answers  will  be  posted  early 
^JIS;  each    week    for    a    subscription     of    ONE 

GUINEA  per  annum,  lis.  for  six  months,  or 

5s.  9d.  tor  three  months. 
Deposits  against  future  tjuerles  may  be  lodged 

with  the  Publisher. 

Nigeria. — The  company  is  still  in  the  gamble  stage.  You 
should  take  your  profit,  and  not  buy  more  to  average  on  the 
up-grade. 

Z.  Z.  P. — (i)  Yes,  not  first  rate,  but  fair.  {2)  We  doubt  it. 
The  guarantee  is  limited,  and  the  line  does  not  pay — some 
say,  never   will. 

Joseph. — They  might  be,  but  certainly  not  on  the  yield.  The 
company,  too,  carries  a  big  overburden  of  rubbish,' and  is  not 
very  skilfully  managed. 

M.  M. — It  pays  a  high  dividend,  and  is  likely  to  continue 
doing  so.     There  is  no  reason  to  sell  at  present. 

D.  R.  G. — (i)  Since  you  wrote,  the  news  politically  is  dis- 
quieting. Apart  from  this,  in  the  present  state  of  affairs  they 
are  hardly  attractive  purchases  just  now.  (2)  Quite  a  specula- 
tion. The  company  seems  likely  to  do  fairly  well,  but  we  .see 
no  reason   for  any  substantial  rise. 

Cave. — (i)  Ten-year  bonds.  (2)  Not  yet,  although  crop  pro- 
spects are  distinctly  better.  (3)  The  report  is  disappointing, 
expenses  show  such  a  heavy  increase.  If  the  market  falls 
under  80,  a  purchase  might  be  considered. 

F.  S.  T. — (i)  They  will  not  be  issued  here.  Why  not  sup- 
port our  own  issue?  (2)  They  are  artificially  high,  and  should 
be  sold.  The  security  is  no  doubt  good,  but  j'ou  can  get  equally 
secure  bonds  much  cheaper. 

Manor. — (i)  Three  and  a-half  per  Cent.  War  Stock;  divi- 
dends can  be  added  automatically.  (2)  Quite  a  good  bond, 
redeemable  by  drawings  at  104.  Keep  unless  you  can  obtain 
aly)ut  par  for  them. 

Citizen.— Your  city  is  very  prosperous  and  likely  to  continue 
so,  but  we  do  not  anticipate  any  important  recovery  in  its  securi- 
ties for  a  long  time.  There  is  no  objeciton  to  a  further  pur- 
chase if  you  arc  not  looking   for  appreciation. 

C.  R.  A. — We  cannot  say  without  knowing  the  powers  of  in- 
vestment under  the  tru.st  deed.  If  you  will  send  us  a  copy  of 
the  clause  we  will  advise  you.  As  a  rule,  bearer  bonds  are  not 
allowed. 

A.  J.  M. — If  you  can  get  anything  for  your  shares  sell  them. 
If  not  cut  your  loss,  and  do  not  put  more  money  into  the  concern. 
It  is  a  very  doubtful  enterprise. 

F.  E.  S. — The  company  has  prospects,  but  there  is  nothing  to 
justify  any  rapid  rise  soon.  A  buyer  will  have  to  wait,  so  the 
shares  do  not  fill  your  requirements. 

A.  B.  Z.— We  think  you  might  hold  on  a  little  longer,  but  do 
not  care  tr  advise  further  purchase  now. 


Sir  J.  I..  Hulett  and  Sons,  Ltd. — The  following  cable,  dated 
November  5,  1917,  has  been  received  from  the  head  oflSce  : — 
"  All  mills  and  refinery  as  also  tea  factories  safe.  Pumping 
l>lant  mills  some  instances  .severely  damaged.  Kleclrical  power 
station,  Kearsney,  washed  away.  Umgeni  and  Umhloti  rail- 
way bridges  washed  away.  All  other  bridges,  although 
damaged,  and  approaches  washed  away,  are  safe.  Rainfall  and 
storm  worse  in  Natal  than  Zululand.  Difficulty  transport  great. 
Our  actual  loss  capital  value  thirty  thousand  pounds,  apart 
from  consequential  loss,  about  which  writing  fully. — Huletts." 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  following   are   the   receipts   into   and   issues   out     of    the 
Exchequer  between  April  1.  1917,  and  November  3,  1917  :- 


balances   i 

April  I— 

Bank  of  Engl.ind 

Bank  of  Ireland  . 


Exchequer  -on 


Revsnuc. 


Kstimate 

for  the 

Year 

1917-1918. 

(See  note.) 


Total  Keceipts  |  Total   Receipts 

into  the  into  the 

Exchequecfrom  Bzchequerfrom 

April  I,  1917,  to  April  i,  19J6,  to 

Nov.  3,  1917.  I     Nov.  4,  1916. 


Customs  

Excise  

Estate,  &a.,  Duties 

Stamps 

Land  Tax 

House  Duty 

Property  and  Income  Tax  and 

Super  Tax    ^ 

Excess  Profits  Duly  (including' 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    froiK.    Sundry 

Loans,  &c 

Miscellaneous 


Revenue 


70,750,000 
34,95o.ox) 

2Q,0O0,OCO 
8,000,000 

2,600,000 

224,000,000 

300,000,000 

400,000 

33,700,000 

600,000 

7,500,000 
27,100,000 


25.109,947 
1,225,912 


«6.435.859 


25,111,065 
463,94< 


55,575.006 


638,600,000 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Repayment    of    Advances    for    Interest    on 

Exchequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904    

Under  Telegraph  (Money)  \cl,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  (tor  supply)    

For    Eachequer    Bonds    under   the    Capital 

Expenditure  (Money)  Act,  1904  

For  4)  per  Cent.  War  Loan,  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919 

For  5  per  Cent.  Exchequer  Bonds,  1920 

Foe  5  per  Cent.  Exchequer  Bonds,  1921    .... 

For  5  per  Cent.  Exchequer  Bonds,  1922    

For  6  per  Cent.  Exchequer  Bonds,  1920    .... 

For  War  Expenditure  Certificates    

For  Wat  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 

Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 

Cent.  War  Loan,  1929-1947    

For  National  War  Bonds    

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

£345,000,000  in  1916-1917)  

Toul 

Note. — Estimate  as  in  House  of  Commons' 
plementarv  Grants. 

*  Excluding  sales  through  joint  stock  and  private  banks  not 
account. 


41,649,00c 

2I,9lu,OOC 

17,252,000 
4,215,000 

340,000 

51,371,000 

110,175,000 
247,000    I 
19,150,000    ' 
320,00^     f 
i 
>>409,9>7 
37.560,341 


58.945,000 
31,345000 
'7.739.00O 
4,233,000 

330,000 


41,004,000 

48,732,000 

121,000 

19,000,000 

320,O0u 

4,815,767 
10,908,967 


3H,399.258  2i-,493.714 


338.835,117 


243.068,740 


1,170,000 


169,81s 
55.000 
68,000 

229,000 
1,486,712,000 


82,110,000 


22,400,000 

428,814,137 

166,550,000 
■•67,097,000 


6i2,t96,ooo 


3,206,406,072 
Paper  No.  75  of 


2,470,000 


ibo,ooo 

160,000 

45.200 

1,342,142,000 

3,087,600 
414 

34,222,000 
84,115.469 
62,464,000 

76,616,000 

27,26a  A>0 
33.550,000 

76,106,208 


4^7,896.500 


2,443,3*6. '4t 
1917,  and  Sui>- 

yct  brought  to 


I  I  Total  Issues     ]    "fotal  Issues 

Estimate  for    {out  of   the  Ex-  lOut  of  the   Kx- 

ExFXNDiTi;iiB  I       the  Year       >chequer  to  meet  chequer  to  meet 

AND  OTHER  Issues.  1917-18.  payments   from  payments   from 

(See  note.)      iApril  i,  1917,  10  April  I,  1916,  to 

I     Nov.  3,  1917.    )    Nov.  4, 1916. 


Expenditure, 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


£ 

17,000,(X)0 

191,500,000 
9,700,000 

1,695,000 

2,068,826,000 


2,291,721,000 


u    Exchequer 
Expenditure 


£ 

>  1.701.33.1 
81,199,917 

4,855,910 

1,096,551 
1,483.230,492 


1,581,174,203 


Other  Issues. 

For  Advances  for  Bullion 

Fer    Advances    for    Interest    1 

Bonds    under    the     Capital 

(Money)  Act,  i9:>4    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)  Railway    Act. 

1913 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For   Exchequer   Bonds    under    the    Ca,  italj 

Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds,  etc.,  under  Section  61 

of   the    Finance  Act,   1916,  and  Section  34I 

of  the  Finance  .\ct,  1917 

For  other  Debt  unoer  the  War  Loan  Acts,. 

igu  to  1917 

For  Depreciation  Fund  under  the    Finance 

Act,  1917 

Old     Sinking    Fund,     1907-8,    issued     under 

Section  9  of  the  Finance  Act,  1908 

Old    Sinking    Fund,     1910-11.    issued    under! 

the  Finance  Act,  igii.  Section  16  (t)  (b)  ..| 
Old  Sinking  Funds.  1911-12  and  1913-14,  issued^ 

under    the    Anglo- Persian    Oil    Conipan> 

(Acquisition  of  Capital)  Act,  1914 

Temporary  Advances  repaid— 

Ways  and  Means  (including  Treasury  Bills 

;f282, 760,000  in  I916-I7) 


t, 293,000 

■69,818 
55,000 

68,000 

382,000 
959,756,000 


310,995 

14.650,039 

21,192,160 

lo.too 

20,COO 

949.0CO 

605,058,000 


14428,874 
64,152,872 

4,864,135 

1,282,986 

i,oS5,766,66j 
1.170,495.529 


2,660,00a 


91,370 
180,000 

x6c,ooo 

8,000 

44,500 

880,638,000 

3,087,600 


62,950 


I      1917.  1916. 

)  Nov.  3.  •  Nov.  4.  I 

Balances  in  Exchequer— |         £       \  £         I 

Bank  of  England 2o,;i36,244  23.843.7111 

Bank  of  Ireland !      984,613  1,095,821' 


3,185,085,215 


21,320.85; 


Total I     3,»6, «n6.n7» 


3,416  446,609 


.16,9  9.532 


Memo,— Treasury  Bills  outstanding   ).:  Nov.  3.  1917.., •£091,030,00 

'  Includes  £383,000,  the  proceeds  of  nhicta  wan    ot  carried  to  the  tixcbeqaer 
within  the  period  of  the  account. 


N'OVEMBER    lO,    I917. 
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rHE  JOHANNESBURG   CONSOLIDATED  INVEST- 
MENT   COMPANY,   LIMITED, 

ttnounces  that  owing  to  the  irregularity  and  delay  in  the  mails,  the 
sue  of  the  quarterly  reports  to  the  Shareholders  of  the  Mines 

If  the  Barnato  Group  will  be  discontinued  for  the  time  being. 

p  place  thereof  a  cabled  summary  of  the  quarter's  operations 

frill  be  advertised  in  the  press 

GOVERNMENT    GOLD     MINING     AREAS 
(Moddepfontein)     Consolidated,     Limited. 


Tons  Crushed,  326,500  tons. 

Total  Working  Revenue     ...  £494,620 
Total  Working  Costs  ...      314,721 


Per  ton,  based  on 

Tonnage  Cruslied 

£1  10    3 

0  19    3 


£0  11     0 


Working  Profit £179,899 

Sundry  Revenue 1,422 

Total  Profit  for  the  quarter    £181,321 

No  allowance  has  been  made  in  the  above  for  the  Government's 
llhare  of  the  Profits. 

The  expenditure  on  Capital  Account  amounted  to  £27,835. 

Owing  to  a  serious  shortage  of  Native  Labour  crushing  was 
ecreased  by  13,000  tons  as  compared  with  the  previous  quarter, 
the  revenue  from  gold  improved  to  the  extent  of  9d.  per  ton  ; 
►orking  costs  were  7d.  per  ton  higher. 

The  Payable  Ore  Reserves  were  increased  by  500,000  tons. 

VAN     RYN     DEEP,     LIMITED. 


Tons  Crushed,  129,210  tons. 

Total  Working  Revenue     ...     £280,089 
Total  Working  Costs    125,002 

Working  Profit      £155,987 

Sundry  Kevenue    2,619 


Per  ton,  based  on 
Tonnage  Crushed 

43      6 

19      4 

24       2 


Total  Profit  for  Quarter      £158,606 

The  expenditure  on  Capital  Account  amounted  to  £1,889. 

Crushing  was  increased  by  2,510  tons  as  compared  with  the 
previous  quarter.  Working  costs  were  reduced  by  3d.  per  ton. 
The  grade  of  the  ore  was  practically   the  same 

The  Payable  Ore  Reserves  are  now  estimated  at  2,410,948  tons. 

CONSOLIDATED    LANGLAAGTE     MINES, 
LIMITED. 

Tons  Crushed,  144,300  tons.     ^2,''  'o"  based  on 

Tons   Crushed. 
Total  Wo  king  Revenue       ...     £181,344     ...  25      IJ 

Total  Working  Costs    123,772     ...  17      2 


Working  Profit      

Sundry  Revenue     

Total  Gross  Profit  for  quarter 


£57,572 
522 

£58  094 


7    114 


The  expenditure  on  Capital  Account  amounted  to  £11,056,  and 
Debent  re  Interest  to  £1,719. 

Owing  to  the  scarcity  of  native  labour  crushing  was  decreased  by 
14,300  tons  as  compared  with  the  previous  quarter.  Working  costs 
were  higher  by  over  Is.  per  ton,  and  the  grade  was  better  by  18.  6d, 
per  ton. 

The  East  Incline  Shaft  was  sunk  130  feet  to  a  total  depth  of 
4,221  feet.  The  West  Incline  Shaft  was  sunk  10  feet  to  a  total 
depth  of  3,695  feet. 

WITWATERSRANO    GOLD     MINING    CO.,     LTD. 

Tons  Crushed,  117,150  tons.   ^^^  ^°"-  based  on 

Tonnage  Crushed. 
Total  Working  Revenue      ...     £140,435     ...  23     11 

Total  Working  Costs 97,713     ...  16      8 


Working  Profit 

Sundry  Revenue  ... 


£42,722 
4.495 


Total  Profit  for  quarter       £47,217 

The  expenditure  on  Capital  Account  amounted  to  £5,638. 

Crushing  was  increased  by  2,750  tons  as  compared  with  the 
previous  quarter.  Working  costs  were  reduced  by  9d,  per 
ton.     The  grade  of  ore  treated  was  Is.  per  ton  lower. 

The  sinking  of  the  Southern  Incline  Shaft  has  been  resumed, 
and  it  has  now  reached  a  depth  of  2,653  feet. 

RANDFONTEIN      CENTRAL      GOLD      MINING 
COMPANY,     LIMITED. 

Tons  Crushed,  492,350  tons.    ^^'  '°°  ^^^^u", 
'  Tonnage  Crushed 

Total  Working  Revenue      ...     £598,296     ...  24      4 

Total  Working  Costs    490,261     ...  19     11 


Working  Profit 

Sundry  Revenue 


£108,035 
3,633 


Total  Profit  for  the  quarter  £11 1,668 

The  expenditure  on  Capital  Account  amounted  to  £53,265. 

The  supply  of  native  labour  showed  a  further  decrease,  and  in 
spite  of  increased  efficiency  the  tonnage  crushed  showed  a  reduction 
of  4,416  tons  as  compared  with  the  previous  quarter.  The  grade 
of  ore  and  the  working  costs  were  both  lower  by  4d.  per  ton 

Shaft  sinking  accomplished  totalled  1,863  feet. 


LANGLAAGTE    ESTATE    AND    GOLD    MINING 
COMPANY,     LIMITED. 

Per  ton,  based  on 
Tons  Crushed. 


Tons  Crushed,  128,480  tons. 


Total  Working  Revenue  ...     .  . 
Total  Working  Costs       

£148,580     ... 
121,309     ... 

23 
18 

.il 

.Working  Profit  

Sundry  Revenue       

£27,271     ... 
436 

4 

3 

Total  Profit  for  the  quarter 

£27,707 

The  expenditure  on  Capital  Account  amounted  to  £7,959. 

Crushing  was  decreased  by  9,780  tons  as  compared  with  the 
previous  quarter.  Working  costs  were  3d.  per  ton  higher,  and 
the  grade  of  ore  shows  a  slight  improvement. 

The  Hebbard  Incline  Shaft  was  sunk  118  feet  to  a  total  depth  of 
2,806  feet.  

No  allowance  has  bun  made  in  any  of  the  above  for  Colonial  Taxation. 

DIVIDENDS     ANNOUNCED. 

Anglo-Sumatra  Rubber  Co. — Final  for  year  ended  May  31  of  20 
percent.,  less  tax,  making  50  per  cent.,  less  tax,  for  the  year; 
;f  5,000  to  reserve  ;  forward,  ;f  33,826,  subject  to  excess  profits  duty 
and  bonus  to  Eastern  Estate  stafi', 

Ashanti  Goldfields. — Dividend  No.  36  of  25  per  cent.  (is.  per 
share),  same  as  a  year  ago. 

Angela  Nitrate. — Interim  10  per  cent  (2s.  per  share),  less  tax  ; 
a  year  ago  the  distribution  was  5  per  cent. 

Bank  of  New  Zealand. — Interim  of  6  percent,  on  ordinary 
shares  to  be  paid  on  Dec.  12,  the  same  as  a  year  ago. 

Brunner,  Mond,  and  Co. — Interim  at  rate  of  25  per  cent,  per 
annum,  less  tax,  same  as  a  year  ago. 

Cuban  Central  Railway. — 4  per  cent.,  less  tax,  the  same  as  a 
year  ago  ;  /55,ooo  to  reserve,  against  ;f35,ooo  ;  ^15,000  to  general 
renewal  reserve,  against  ;f25,ooo. 

Damansara  (Sejangor)  Rubber. — Second  interim,  12J  per  cent., 
less  tax. 

Ex-Lands  Nigeria. — Further  interim,  10  per  cent.,  free  of  tax. 

Glenshiel  Rubber  Estates  Co. — Interim  of  12J  per  cent,  actual, 
less  tax,  for  the  year  to  Dec.  31,  1917,  the  same  as  a  year  ago. 

Grand  Hotel,  Eastbourne. — Balance  of  5  per  cent,  and  a  bonus 
of  6  per  cent.,  less  tax,  making  with  the  interim  16  per  cent.,  less 
tax,  for  year  ended  Sept.  30,  against  14  per  cent. 

Indian  Electric  Supply  and  Traction  Co. — Interim  of  2 J  per 
cent.,  being  at  rate  of  5  per  cent,  per  annum,  payable  on  Nov.  8, 
the  same  as  a  year  ago, 

J.  and  P.  Coats. — Quarterly  dividend  of  is.  6d.  per  share  on 
ordinary  shares,  payable  Dec.  31,  less  tax,  same  as  a  year  ago. 

Kinta  Tin. — 5s.  (is.  per  share),  free  of  tax. 

Land  Mortgage  Bank  of  Texas. — Interim  on  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum,  less  tax,  for  half-year  ended 
Sept.  30,  payable  on  Dec.  i,  the  same  as  a  year  ago. 

London  American  Maritime  Trading  Co. — Final  of  7  per  cent, 
on  ordinary  shares  for  year  ended  July  31,  making  12  per  cent,  for 
the  year,  against  20  per  cent,  for  the  previous  year. 

Lahat  Mines. — is.  6d.  per  share,  less  tax,  making  2S.  6d.  per 
share  for  the  year. 

Lochnagar  (Ceylon)  Produce.— Interim  4  per  cent.,  less  tax, 
same  as  a  year  ago. 

Merlimau  Rubber  Estates. — Interim  8J  per  cent.,  less  tax.  A 
year  ago  6J  per  cent.,  free  of  tax,  was  paid. 

Malacca  Rubber  Plantations. — Interim  of  10  per  cent,  for  year 
ending  Dec  31  (2s.  per  share),  free  of  tax,  payable  on  Nov.  28,  to 
all  preference  and  ordinary  shareholders. 

National  Benefit  Life  and  Property  Assurance  Co. — Usual 
interim  at  rate  of  5  per  cent,  per  annum  on  account  of  current 
year. 

Park  Gate  Iron  and  Steel. — Interim  of  is.  3d.  per  share,  free  of 
tax,  for  half-year  ended  Sept.  30,  same  as  a  year  ago. 

Royal  Mail  Steam  Packet  Co. — Interim  for  half-year  ended 
June  30  last  at  the  rate  of  £i,  per  cent,  per  annum,  less  tax,  on  the 
ordinary  stock,  being  at  the  same  rate  as  last  year. 

Sons  of  Gwalia. — Interim  (No.  57)  at  rate  of  6d.  per  share,  less 
tax,  same  as  a  year  ago. 

Taltal  Railway. — Final  of  6s.  per  share,  making  gs.  for  year, 
against  8s.  for  the  previous  year;  /15.570  for  redemption  of 
debentures,  against  ;^I4,959  ;  ^10,000  to  reserve,  the  same  ;  ;^4,ooo 
lor  depreciation  of  investments,  against  ;f  io,ooo ;  forward,  ;f  28,377, 
against  ^27,023. 

Trust  and  Loan  Co.  of  Canada. — Interim  for  the  six  months 
ended  Sept.  30  at  the  rate  of  10  per  cent,  per  annum. 

Tredegar  Iron  and  Coal. — Interim  of  7J  per  cent,  (free  of  tax), 
being  at  the  rate  of  15  per  cent,  per  annum,  on  the  "  A  "  and  "  B  " 
shares,  the  same  as  a  year  ago. 

The  Malay  Rubber  Planters. — Interim  of  5  per  cent,  (making  15 
per  cent.),  less  tax,  the  same  as  a  year  ago. 

United  Railways  of  the  Havana  and  Regla  Warehouses— Final 
of  3  per  cent.,  less  tax,  making  5  per  cent,  for  the  year,  the  same 
as  a  year  ago;  /ijcooo  to  general  renewals  reserve,  against 
/loo.ooo  ;  ;f  10,000  to  insurance  fund,  against  ;f5,ooo  ;  /io,ooo  to 
pensions  fund,  the  same;  /37,844  forward,  against  /i2,ii5.  A 
year  ago  ;f  300,000  was  placed  to  reserve  account. 

Western  Railway  of  Havana — 7  per  cent.,  less  tax,  the  same  as 
a  year  ago  ;  /'lo.ooo  to  reserve,  against  /io,ooo;  ^21,791  forward, 
against  ^12,410. 

Western  Australian  Bank.— Usual  £\  per  share,  equal  to  20  per 
cent,  per  annum. 

Waihi  Gold  Mining  Co. — Interim  of  is.  per  share,  free  of  tax, 
payable  on  Dec.  i,  the  same  as  a  year  ago. 
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INDUN  RAILWAYS. 


Naui, 


Week 

ending 


I  TRAFriC  rOR  WEEK, 

{In.  or  deo. 


Amount 


on  last 
year. 


OROIIS  TRArriC  TO  DATE. 


Assam  Bengal 

Bars! 

Bengal  &  N.-W,     .. 

Bengal  Nagpur 

Bombay,  Bacoda  .. 

Borma 

Delhi  Umballa 

East  Indian.. 

Ct,  Indian  Penin.  .. 

Luoknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
,,        „     (Metre) 
Ronilkund  and 

Kumaon  .. 
South  Indian 


Sept 

8 

,, 

30  • 

,, 

22 

,, 

15 

Oct. 

27 

Sept 

8 

Nov. 

3 

oit. 

27 

Sept 

22 

J, 

15 

,, 

15 

" 

t5 

II 

22 

■5 

Rs. 

1,18,000 
19,000 
2,91,700 
9,08,000 
12,10,000  j  + 
3,67,627  — 
95,200  1  + 

22,45,000  j—      ,, 

17,94,600    +  2,03,900 
58,231    +     25,964 


Amount 


In.  or  deo. 
on  last 
year. 


Rs, 

20,678 
4,000 

13,435 
51,000 
71,000 
19,063 
19,341 
7,000 


9,60,000 

1,14,459 

5",6i3 


+  1,970 
+  4,211 
+        5,408 


15  days. 


29,481   —      2,684     J        ii,42,68j|+       78,657 
6.72,129    +     86,480     t     1,63.90,9331+  14,54,674 


Rs. 

30,50,073 

4,64,000 

1,00,37,095 

2,45.14,816 

46,54,000 

89,31,824 

4,76.186 

1,10,28,000 

69,5^,700 

•2,27,134 


Rs. 

+  1,22,172 

—  72,700 
+  1,67,074 
+  18,79,727 
+  1,84,000 

—  20,232 
+  1,24,974 
+  6,17,000 
+  6,33,700 
+  1,46,787 


4,59,37,388  +  20,05,207 
31,63,338+  60,875 

16,24,996—  8,524 


t  April  I. 


t  October  2. 


TRAMWAY  AND  OMNIBUS.— HOME. 


Bristel         ..       .. 

Nov.  3 

11,604 

£ 

+     J, "4 

t 

482,197 

+     36.438 

Dublin  United 

I,       3 

6,889 

+        638 

t 

295,638 

+     28.024 

Hasting  and  DIst,. 
Isle  ol  Thanet 

Oct.  13 

1,107 
'95 

+       299 

—       141 

* 

55.503 
330 

+       8,662 
—          324 

Lancsshire  United.. 

,.    31 

'.341 

+       545 

t 

103,198 

+     22,531 

Provincial    . . 

..    27 

2,335 

+       201 

* 

9,138 

+          507 

Yorks.  (Wst,  Rdng.) 

Nov.  4 

2,221 

+       420 

t 

93.3H 

+      15,780 

•  From  Oct.  t.  f  From  Jan. 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms. 

C 

£ 

Alabama  Power    .. 

Aug.  § 

104,868 

+      20,192 

12 

1,213,551 

+     383.096 

Ang)0'Argentlne    .. 

Nov.    4 

56,328 

+         3,2o8 

* 

2,274,569 

+      30,906 

Auckland  Electric 

Oct.    26 

22,308 

+             880 

a 

92,11s 

+        7.832 

Brazilian  Traction  . 

Sept. 

M7,925,oo« 

+  M  787,000 

9 

M68430000 

+  M5279000 

Brisbane  Elec.  Inv. 

,, 

31,600 

—           930 

9 

291.840 

—        2,820 

British  Columbia  .. 

,, 

»7S,ll8 

+     ♦i3,''67 

: 

*  1,92.699 

—     $27,685 

B.A.  Lacroze 

Oct. 

39,0157 

603 

4 

149.879 

—         1,737 

Burmah  Electric  . . 

Sept.    b 

Rs.2«,l68 

+  Rs.  2,419 

26,168 

+  Rs. 33,802 

Calcutta 

Nov.     3 

Rs.57,465 

—  Rs. 1,230 

* 

Rs.2849793 

+  Rs.l5.58o 

Carthagena  and 

Herrerias  . . 

Oct.     b 

2,805 

+            266 

* 

41,210 

+       16,071 

Cordoba  Light 

P.  &T 

Sept. 

12,463 

—           850 

6 

82,895 

-         1,588 

Hongkong   .. 
La  Plata       ,. 

„     15 

«3,8l7 

-      •2,708 

♦ 

•499,566 

-     »4l,66l 

>> 

3,450 

—            54? 

9 

36,545 

—         I  0/6 

Lima 

,, 

13,70.1 

—            522 

9 

I42,4>8 

+          1,355 

Madras  Electric    .. 

Oct.  31C 

Rs.35418 

+  Rs.  3,599 

♦ 

Rs.696,215 

+  Rs  62,305 

Manila  Electric... 

.\ug.  g 

65.467 

+        4,667 

8 

547,492 

+        70,623 

Mexico 

Nov.  i 

$215,256 

—  » 108,669 

♦ 

$3,193,106 

—  $197,227 

Rangoon 

Oct.     1 

5,667 

+           624 

t 

43,955 

+           1 ,650 

Singapore  Electric 

Sept.    1 

•  12,501 

»95 

♦ 

$451,416 

+     $13,323 

Toronto 

„      i 

•463,927 

+      »3,37r 

9 

$4,158,807 

+   $240,696 

United  of  Monte  V. 

Oct. 

30,153 

+         1,424 

12 

359,832 

+        12,060 

Vera  Cruz   .. 

Aug.    S 

52,200 

7 

408,000 

— 

Winnipeg    .. 

Sept.  S 

•63,426 

-     »«4,427 

9 

•570,127 

-  $308,756 

638  days.       *  From  Jan.  1.      S  Nett.       a  From  July  i.      c  Two  weeks. 
UNITED   STATES   OF  AMERICA. 


Qbesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)S 
Missouri  Kansas 
Southern 


Oct. 

31 

21 

21 

21 

21 

31 

21 

21 

• 

1,110,000 
377,000 
400,000 
671,000 

X, 583. 000 
721,000 
962,000 

2,517,00 


$ 

+ 

110,000 

— 

39,000 

+ 

15,000 

+ 

93,000 

+ 

267,000 

— 

5.000 

+ 

51,000 

+ 

404,000 

S  Includes  Wisconsin  Central. 


$ 
,012,000 
,129,0  o 
,510,000 
,49*}, 000 
1.  0,000 
254,000 
,041,000 
,742,000 


$ 
+  3,086,000 
+  336,000 
+  1,902,000 
+  2,555,000 
+  9,114,000 
—  319,000 
+  5.334,000 
+  12,371,000 


t  From  Jan.  i. 


FOREIGN  RAILWAYS. 


Alooy  and  Gandia 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  81  Pacific 
Do.  Central 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine.. 

C.Ur'g'ayof  Mis  V, 
Do.  East'n  Ex. 
Do.Nortb'nBx. 
Do.  Wesfn  Ex, 

Cordoba  Central  .. 

Costa  Rica  . 

Suban  Central 

Dorada  Extension.. 

Egyptian  Delta 

Bntre  Rios  .. 

French  Sante  Fi  . . 

Gt.  Soutti.  of  Spain 

Gt.West.  of  Brazil 

Havana  Central     . 

Inter,  of  C.  Amer... 

La  Guairaand  Car 

Leopoldina  ..        . . 

Midland  Uruguay  .. 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  .. 

Paulista 

Peruvian  Corpn    . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal 

UnitedofHavana.. 

West'n  of  Havana. . 

Zafra  and  Huelva. . 


Oct.  37 
Nov.  4 
Sept,  30 
Nov.  3 
Sept. 
Oct.  • 
Aug.  * 
June  * 
Oct. 
Sept. 
Nov. 


V 


Oct. 
Nov. 
Sept. 

30 
Nov.     3 
Aug. 
Oct.    27 
Nov.     3 
Oct.     13 
Sept.  C 
Oct. 
Nov.     J 
Sept. 
July 
Sept. 
Oct.    31 
Nov.     3 
July      * 
Oct.      • 
Nov.     3 


Aug. 
Sept. 
Nov. 

Sept. 


£ 

£       1 

.1         ^ 

Pa.   10,000 

+  Ps.  1,000  1 

(   Ps.475.020 

41,460 

+ 

4,665 

t      1,836,505 

12.000 

+ 

1,500 

1           S8,oso 

10,900 

+ 

4,500 

t         123.900 

4,284 

— 

667 

9          31,950 

10,000 

+ 

3.186 

4          42,708 

M4,432,ooo 

+  M532,287i 

t  M  31948000 

Ml5.37,6oo 

+ 

M6,8oo 

1     M25o,95o 

75,000 

— 

8,000 

t         941,000 

18,317 

— 

7.787 

3           70,915 

145.000 

+ 

26,000 

t      1,384,705 

65,000 

+ 

20,000 

t         585,000 

125,000 

+ 

9,000 

t      2,239.300 

2»,39i 

+ 

9.468 

1         297.901 

5.766 

+ 

782 

t           7^.607 

2,629 

+ 

432 

:      52.359 

2,709 

+ 

839 

t      32,689 

33,000 

+ 

6,085 

1     472,400 

2,928 

— 

1.589 

1      42,809 

10,833 

+ 

1,872 

I     223,908 

8,000 

— 

1,100 

t      32,400 

7,637 

+ 

1,128 

I     209,616 

15.400 

+ 

4,400 

I     296,700 

132000 

+ 

29,099 

8         900,336 

Ps. 1C1,632 

+ 

48,209 

t  PS3773.016 

18,500 

+ 

9,030 

t         508,250 

7.534 

+ 

1,226 

t          107,067 

6,9^6 

— 

2,027 

t         215.486 

5,250 

— 

1,230 

1           74,000 

3', 308 

+ 

4.330 

t      1,300,658 

12,337 

— 

65. 

3          37,3(1 

M2582000 

— 

Vl211,26l 

t  Mll343,ooo 

$26,000 



$1,542 

9        $69,500 

38,275 

+ 

8,475 

t        640,140 

2,790 

— 

430 

t          51,920 

M3,330,000 

— 

M638,6o9 

7  .Ml 5086,000 

Si, 047,220 

+  S101.630 

4  S  3,952.390 

•15.425 

— 

•375 

t       8250.576 

3J.664 

+ 

4.837 

t      1.282,376 

M3,676,ooo 

+ 

M222.853 

7  M  1295,900 

19.958 

+ 

3,001 

3           6o,/73 

38,005 

+ 

6,787 

;         657,980 

6.896 

+ 

«,95i 

t         123,403 

11.22' 

— 

1.482 

to        102,486 

£ 
— Ps.64,280 
+    320,490 
+      25,200 
+       2,098 

-  8,853 
+  13-384 
+  M3779874 
+    M35,500 

-  495.000 
+    4.»87 

-  421,549 

—  361,000 

—  790.600 
+  89,086 
+  4.692 
+  19,060 
+    1,526 

—  101,730 

—  30,737 
+  45.946 
+  9,300 
+  18,585 

—  17,600 
+    273.429 

+  Ps5ii,790 

+     134,150 

+       13,805 

3«.749 

4.250 

214,402 

6,001 

M485.967 

+  •    $2,250 

+       80,918 

+         6,960 

—  M949,28o 
+  S  363,360 

—  $93,009 
+  64571 
+  M 1445477 
+  4.508 
+  107.744 
+       18,233 

I— ai722 


•  Months,  t  From  Jao,  I.   1  From  July  i.    c  Nett.    i  15  days,    a  20  days. 


COLONIAL  RAILWAYS 

£      1       £ 

'i    ' 

c 

Belri 

Aug.  •<: 

54.914 

—     12,217 

20 

706,175 

+ 

4,297 

Canadian  Northern 

Oct.  31 

$1,350,200 

+  $178,300 

♦  '4.533.400 

+  $100,603 

Canadian  Pacific    .. 

.,    31 

$4,989,0-0 

*  $819,000 

$223,987,000 

+  10,086,000 

Gr.Trk.  Main  Line 

,.   31 

321,887 

+       5,950 

8.910,997 

+ 

876.650 

Gr.Trk.  Western.. 

..    3' 

56,487 

+      ",315 

1,643.721 

+ 

45,844 

Detroit  G.  H,  &  M. 

..    3< 

29,366 

-       2,268 

1 1        572,504 

+ 

5.402 

GrTkPac  Prairie  Sc 

..    3' 

52,398 

+       9,561 

:  1     468,675 

+ 

135,488 

Masbonaland 

July    • 

54,643    —       7,933 

10 1      651,261 

+ 

7.990 

Mld.of  Westn,  Aus. 

Aug.   • 

5,756    —            47 

3J              12,045 

+ 

34' 

New  Cape  Central.. 

Sept.  8 

1,683  1+           312 

♦         64,699 

+ 

8,608 

Rhodesia      , , 

Aug.  V 

92,209    —       5.««7 

"       933,147 

+ 

38.285 

•  MoDtha.         t 

July  1. 

t  Jan.i, 

C 

From  Oct.  i 

MONTHLY    STATEMENTS. 


.IIAHB. 

HETT  EARHINai  FOR  HOHTH. 

HETT  BARM2KOS  TO  DATE. 

Month. 

Amonnt. 

In.  or  Dee. 
on  last  year 

Ojg    """'>«»•  |on  last  year 

Dels.             Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  F« 

Sep. 

3.933,000   —   850,000 

9 

37.525.000 

+  2,430,000 

Atlantic  Coast  Line 

Aug. 

604,000    +      88,000 

8 

7.503.000 

+     205,000 

Baltimore  &  Ohio  .. 

3,067,000  !—    594.000 

$ 

20,397,000 

—    298,000 

Canadian  Northern 

Sep. 

425,900   —    306,700 

3 

2,924,100 

—  1,078,000 

Canadian  Pacific  .. 

,, 

3,747,000    -l,383,coo 

9 

32,322  000 

+  l,894,00t 

Chesapeake  &  Ohio 

Aug. 

1,388,000    —    265,000 

8 

9.163,000 

—     954,000 

Chicago  ft  N.W.    .. 

,, 

3,150,000 

—   398,000 

8 

16,874,000 

—  2,471,000 

Chicago  Burl.  &  Q. 

July 

2,689,000 

+    164,000 

7 

20,983,000 

—  2,162.000 

Chicago  G.W. 

Aug. 

301,000 

—    227,000 

8 

2,085,000 

-     574.000 

Chicago  Mil.  &  S.P. 

2,222,000 

—  2,084,000 

8 

23,699,000 

—  3.026,000 

Chicago,  Kock  I.&P. 

1,643,000 

—   604.000 

8 

23,493,000 

—  2,628,000 

Colorado  ftSouthern 

ji 

632,000 

+      96.000 

8 

3,863.000 

+      76  ),000 

Cuba 

,, 

276,895 

+      '2,546 

2 

505,9'3 

-     26,739 

Delaware  &  Hud.  .. 

,, 

2,005,000 

+    289,000 

8 

4.329,000 

—     895,00a 

Denver  k  Rio  Gran. 

,j 

613.OOC. 

—   262,000 

8 

4,999,000 

—    696,000 

Brie 

2,276.000 

—   830,000 

$ 

7,262,000 

—  5,152,000 

Gr.Tr.  Main  Line.. 

Sep. 

£279,600 

-£'33,300 

9 

£2,664,100 

-  £379,300 
-£331.500 

Grand  Trunk  Westn 

6  f  6.830 

—   £33,330 

9 

£23,600 
£63,700 

DeiroilC.H.iMil.. 

6£20,25C 

-     t5  950 

9 

—   £99,050 

Gt.  Northern 

Aug. 

2,731,000 

—   772,000 

8 

14,670,000 

—  2,422,000 

Illinois  Central     .. 

Sep 

2,703000 

+      88,000 

9 

4,220,000 

+  2,864,000 

Kansas  CilrSouthn. 
Lehigh  Valley 
LonisvlllsftNashvl. 

452,000 

+    222,000 

9 

3,405,000 

+    657,000 

851,000 

—    231,000 

9 

7,875,000 

—  2,360,000 

Aug. 

2,620,000 

—    196,000 

8 

12,598,000 

—    236,000 

Minn.  S.P.  (Soo)l  .. 

836,000 

—    493.000 

8 

6,143,000 

-  3,447.000 

Miss.  K.&  Texas.. 

j^ 

2,085,000 

+    384.000 

8 

4,743,000 

+  3.342,000 

Missouri  Pacific   .. 

,, 

2,020,000 

+    367.000 

8 

13,881,000 

+  6,090,000 

NewYorkCenl.&H. 

,, 

5, '55,000 

-        ',336 

8 

31,492,000 

— 2O357,00« 

—    665,002 

N.Y.  N.  Haven  &H. 

July 

1,586,000 

—    792 ,000 

7 

11,905.000 

NewYorkOnt.&W. 

Sep. 

193,00c 

+        6,000 

9 

I,869.0oe 

—    114,000 

Norfolk  &  Western. 

2,861,000 

—    225,000 

9 

16,005.000 

—  1,820,000 

Northern  Pacific   .. 

Aug. 

2,4)1,000 

—    332,000 

8 

19,046,000 

+    926,000 

Pennayivdnta    East 
and  West  Lines.. 

12,391,000 

—    142,000 

8 

61,441,000 

— 10,61  laoo 

St.  Louis  &  San  F. . 

July 

1,636,000 

+    690.000 

12 

16,661,000 

+  3,229.000 

Seaboard  Air  Line.. 

329,000 

+     126,000 

7 

4,319,000 

+     210, oe« 

Southern     . . 

Sep. 

2,280,000 

+    365,000 

3 

6,220,000 

+  1,078.000 

Southern  Pacific   .. 

,, 

3.127,000 

—2,605,000 

9 

44,034,000 

+  7.'J'.oeo 

Union  Pacific 

„ 

4,276,000 

—    801,000 

9 

30,325,000 

—  I.235.000 

Wabash 

II 

1,(59,000 

—     72,000 

9 

9,055.000 

—      32,oeo 

i  Includes  Wisconsin  Cenual.    »  Gross  earnings,    t  Surplus.    *  Deficit. 


OILFIELDS    ITEMS. 

Baku  Russian.— Production  week  ended  Oct.  20.  38,900  poods. 

European. — Production  weekended  Oct. 28,  69,800  poods. 

Kern  River  of  California —ProJuction  for  Oct.,  123,206  barrels 
(17,601  tons),  including  67,290  barrels  from  the  properties  of  the 
St.  Helens  Petroleum  Co. 

Lobitos.— Production  for  Oct.,  7,841  tons. 

North  Caucasian.— Production  week  ended  Oct.  23,  8,083  tons. 

Russian  Petroleum  —Production  wqek  ended  Oct.  20,  25,400 
poods. 

Spies  Petroleum.— Production  week  ended  Oct.  28,  3,374  tons. 
Total  production  for  the  year  from  Jan.  14,  118. 831  tons,  against 
111,351  tons  for  the  corresponding  period  last  year. 

Trinidad  Leaseholds.— Production  for  Oct.,  17,360  tons. 

Trinidad  Oil  and  Transport.— Production  for  Oct.,  3.401  tons, 
against  202  tons.     Total  10  months  to  date,   29,051   tons,  against 

3,606  tons.  .    .    .-, 

United  British  of  Trinidad.— Production  week   ended  Oct.  31, 

500  tons. 
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BANK  OF  NEW  SOUTH  WALES 

Established  1S17. 

Paid  up  Capital £3,894,980 


Reserve  Fund 

Reserve    Liability    of 

Proprietors    


2,800,000 
3,894,980 


iei  0,589,960 

Head  Offlce  :  SYDNEY,  NEW  SOUTH  WALES. 

London  Directors : 

Sir  Freuerick  Green,  Chairman. 

H.  L.  M,  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Mei.dp.uv,  David  Geddie, 

Assiitani  Manager.  Accountard. 

The  Bank  has  337  Branches  and  Agencies  in  the  Australian  States, 

New  Zealand,  Fiji,  Papua  (N^'w  Guinea),  and  London,  and  Agents  and 

Correspondents  all  over  the  World,  on  whom  (he  London  Office  grants 

Circular  Letters  of  Credit  and  Circular  Notes.    Also  issues  Drafts  on 

demand.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  Collects 

Bills  of  Exchange.      Receives   Deposits  for  Fixed   Periods  on  terms 

which  may  be  known  on  application,  and  transacts  evtry  description  of 

Australian  Banking  business. 

London  Offlce:  29.  THRBADNEEDLE  STREET,  B.C.  S. 


SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIETY. 

(Established  1825.) 

A     MUTUAL     PROFIT-SHARING     OFFICE. 
COMPOUND    BONUSES. 

Bonus    Declared    at    Latest    Investigation    £1    15s. 
per  cent,  to  £4  12s.  psr  cent,  according  to  duration. 


Mead  Office : 
London  Office : 


35  ST.  VINCENT  PLACE,  GLASGOW. 
I,  THRBADNEEDLE  STREET,  E.G.  2. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of   the   Imperial 
Japanese  Government,  1899. 


HEAD   OFFICE      . 


TAIPEH,   FORMOSA. 


BRANCHES- Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swa'ow,  Soerabaya,  Samararg, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.G.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1863. 

Authorised  Capital   £4,000  000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000^000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucumkn,  I'arank.  Barracas  (Buenos  Aires),  Once 
{Buenos  Aires  ,  Boca  (Buenos  Aires),  Calle  San-a  F6  (Buenos  Aires), 
Calie  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— .^.ontevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenc  ),  Sal  to 
(Agency).  BRAZIL  —Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Tara,  Bahia,  Victoria.  Curityba,  Mankos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCK — Paris  (16  Rue  HaUvy),  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    1B80. 


The  union  BANK  of  AUSTRALIA 

EsrABMSHED  1837.  LfMrTED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  5^6,000,000. 
I'aid-up  Capital,  £2,000,000;  Reserve  Fund,  ;f  1,980,000;  together    £"3,980,000 

Rfiserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,980.000 

HEAD  OPFICE    -        .        -        71.  CORNHILL,  LONDON,    E.C.  3. 
I 'RAFTS  are  granted  on  the  Bank's  Branches  throughout  the   Australian 
t-ircs  and  Domiiii-in  of  New  Zealand. 
IKLEGRAPHIC  REMITTANCES  are  also  u  a  ie 
iULLS  are  purchased  or  sent  for  Collection 

I'KFOSITS  are  receiveti  for  fixed  periods  on  teuu'^  which  maybe  'i^cer;&*a!;  . 
Li  ipptication. 


Subscribed  Capital         Yen  48,00^,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         Yen  22,100,000 


Antun^-Hsien. 
Bombay. 

Calcutta. 
Changchun. 
Dairen  (Dalnyl. 
Fengtien  (Mukden). 
Hankow. 


Head  Office:    YOKOHAMA. 
Branc-hcs  and  Agencies  at 


Harbin.  5lagasaki.  Shanghai; 

Honolulu.  Newchang.  Singapore. 

Hong  Kong.  New  York.  Sydney. 

Kobe.  Osaka.  Tieblirt^. 

Liaoyang.  Peking.  Tientsin. 

Los  Angeles.  Ryojun  (Port  Arthur).  Tokyo. 

Lyons,  San  Francisco.  Tsinanfu. 

Seattle.  Tsingtau. 

The  Bank  buys  and  receiv«B  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Ttansfcr*  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  tran.-acts  General  Bankirig  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtain*  1  on  applicaticn. 
London  Office:  7,  BISHOPRGATB.  EX.2. 

K    TATSUML  Maoiigar- 
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Ube  Jnvestors'  TReview. 


N'OVFMBF.R    17,     I917. 


LONDON  COUNTY  &  WESTMINSTER  BANK  LIMITED. 


ESTABLISHED    IN     1836. 


AUTHORISED  CAPITAL  £17,000,000,  in  850,000  Shares  of  £20  each. 

Reserve  exceeds        -        -        -        £4,600,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G.  2. 


Joint  General  Managers:     F.  J.  BARTHORPE. 


J.  W.  BUCKHURST. 


Foreign  Branch  Office:    82,  Cornhill,  E.G.  3. 
The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Spanish  Branches  :— Barcelona :  Paseo  de  Gracia  8  &  10.   Madrid  :    Calle  de  Alcala  43. 

Affiliated  in  Ireland :    Ulster  Bank  Limited. 

Affiliated  in  France  :    London  Gounty  and  Westminster  Bank  (Paris)  Limited. 

Paris:  22,  Place  Vendome.       Bordeaux:    22/2^  Gours  de  I'lntendance. 

EVERY  DESCRIPTION  OF  BRITIShTnD  FOREIGN  BANKING  BUSINESS  TRANSACTED 

KXEGUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provfneci  to  the 
Imperial  Government  in  South  Airica.  and  to  the  Administration  of  Riudesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF   DIRECTORS 
Wm.  Reierson  Arbuttanot,  Esq. 
Sir  David   Miller  Barbour,  K.C.S.I 

K  (  .vi.G 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£6.194.100 
£1.S4S.S2S 
£2.000.000 
£4.64S.S7S 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Riglit  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E.,  G.B.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  id,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  K.C.  4. 

New  York  Agency     68,   WALL   STREET, 

OVER  ISO  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  C»pe  PiOTiuce, 
Nat»l.  Oranee  Free  State.  Transvaal  Rhodesia.  Nyasaland,  East  Africa  Protectorate. 
Ucanda.  Zanzibar.  Portuguese  Hast  Africa,  South- West  Africa  Protectorate  and  the  Belgian 
Coneo.  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTSareopenedontheusualterms.  „     ^ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  majr  he  ascertained  OB  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     . 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  araiiable  In  all  peiti  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stoclis  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc..  received. 

HXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offlcgyt  0/  the  Bank  are  bound  not  to  diictose  the  transaeUens  ey^ny  ^  U*  aul0iti4rt. 

FRANCIS  SHIPTON.  London  Manager. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID   UP  £2,000,000 

REST   &   UNDIVIDED   PROFITS  ...        £800,986 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

A.  K.  Wright,  Cashier  ani  General  Manager 
J.  B.  Adsiikad,  Secretary. 

London    Office:    3,    BISHOdsGATE,  E.G.  2. 

William  Wall.^ce,  Manager. 
166  Branch  Offlces  throughout  Scotland. 

Banking  Business  of  every  description  tranr-acted.  Accounts  opened  for  Foreign 
3tnd  Colonial  Correspondents      Bill?,  Citeques.aU'i  other  documents  collected 
Dr^posit  received  at  intfre^t  reDay^hie  at  ofltl  or  at  notice. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office~7i  Otd  Bread  Street,  E.C  3. 

■  Subscribed  Capita)         £1,276.747  10  O 

Paid  up  Capital 669,670  0  O 

.Reserve  Fund  and  Undivided  Profits         ..  375,680  1  1  S 

Reserve  Liability  of  Proprietors  .,  606,962  10  0 


REMITTANCES  made  bv  CABLE. 
OF 
Branches  and  Agents. 


DRAFTS,    LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upoo 


BILLS  on  Ausiralasia  NEGOTIATED  or  sent  (or  collection. 

DEHOSITS  RECEIVED  for  1  eriod'i  and  at  rates  wbicb  may  be  aseerca'acd 

on    3p|)Iication.  and    Banking    B  isin.iss    of    every  descnptioQ    ooaduated 

with   V  I'stralir;. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 
Paid-up  Capital     ..    £250,000    0    0     25.000  Shares  of  ;f  10  eaob. 
ReMlve  Fund  . .    . .  £700,000    0    0  I  Reserve  Proflti    . .  ei(,OU 
Beurvea  uabilltv  of  Shareholder!  £2t0,000. 

.  Ur.iff.  (tsupd  Kcmiitmrps  cabled,  Bills  negotiated  or  collected,  Dcposltt 
reeeivfid  'or  fir-d  p'!v;id;  At  rates  lo  oe  ascertained  on  application,  and  all 
!)tnkin*<  Ajv^  exchin^e  bi-iness  connecien  with  Vve«'ern  Australia  conducted 
■hroifb  the  Londnn  aksuk.  Tbe  Bank  of  Adelaide,  tl.  Loadanhall  St., B.C.I. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Olfice:  15,  Gracechurch  Street,  London,  E.C.  S. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Branches  t 

INDIA,   BURMAH,   CEYLON,    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  oupront  mooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 

THE   BANK  OF  ADELAIDE. 

(Incorporatied  by  Act  of  Parliament,  i86>) 
AutlioHsed  Capital         -    £1.000,000.  Subscribed  Capital    •    •    £S25,000 

Paid-up  Capital        £500  coo 

Reserve  Fund  54.0,000 

£1,040,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

f  i.790.tjoo 

London  Office— 11,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertainr-d  on  application. 

PERCY  ARNOLD.  Manat-er. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Hend  OfTloe— -38,   i:<ovnbx%a*cl   atK*ee«,   B.C.  3* 

Subscribed  Capital £t. 078,871    0    o 

Paid-up  Capital 5>9.437  10    o 

Further  Liability  ot  Proprietors      ..         ..  539.437  lo    o 

Reserve  Fund 503,000    o    0 

LEFTERS  OF  CREDIT  and   DRAFTS  on  the  Branches  and   Ageuciei   of 
the  Bank  in  Australia  c^n  be  obtained  at  the  Head  Office,  or  ihrot.^h  the  Agents 
of  the  Bank,  in  the  chief  Pi oviiicial  towns  tbrouKhoui  the  United  Kiagdoui. 
REMITTANCES  mude  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  P-isiness  of  every  description  transacted   with 
Australia. 

E.  M.   lANION    M:*nager. 

BANK    OF    NEW    ZEALAND. 

{liicorlxjrated  Julv  2gth,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 
London  Office:  i.  Queen  Victoria  Street,  London,  E.C.  4. 

AUTHORISED  CAPITAL        £5,300,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent,  Guaranteed  Stock         £329,988 

"A"    Preference   Shares  issued  to  New  Zealand  Government        ..       500.000 
"B"  Preference  Shares  issued  to  New  Zealand  Govemmeat  250,000 

Ordinary  Shares 1.500.000 

{a.779-9S» 

Reserve  Fund  and  Undivided  Profits    ,,  .£2,246,593 

Negotiates  ani  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
nii:tancesmade  by  telegraphic  transfer. 

ALEXANDER  KAY.  Maaaff«r. 
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ANSWERS   TO   QUERIES. 
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number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  Current  issa« 
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Correspondents  can  have  their  lists  of  investments  overhauled 
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Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  difierent, 


Passing   Events. 

Spending-  seems  to  have  been  Jess  profuse  in  the  week 
ended    November    lo— total   disbursements    only   came 
to      £,"102,838,000.       The      week     before     they    were 
£'ii3)-i5>ooo,   and  still  a  week  earlier  ;£"j 32,049,000. 
Nobody  need  let  the  imagination  run  away  with  the  idea 
that  now  we  are  beginning  to  slow  down  in  the  out- 
ix)uring  of  money,  for  that  is  by  no  moans  probable. 
Much  more  likely  is  it  that  the  disbursements  will  in- 
crease.     Not    only    have    demands    upon    our    fighting 
capacities  enlarged,  but  the  continual  multiplication  of 
offices  adds  heavil\-  to  current  expcjises.        The  actual 
revenue   irom  taxation   and  monopolies  last   week   was 
0"b'  ^"9,660,000,   although   that  was  ;^833,ooo  better 
than  in  the  preceding  week,  and  of  that  no  less  than 
;65'907.ooo  of  the  total  was  the  product  of  the  excess 
|)rorits  duty  and  munitions  levy.      Take  away  that,  and 
tlie  week's  income  from  all  other  sources  would  have 
l)cen  no  more  than  ;£'4, 753,000.     This  shows  how  pro- 
lific the  excess  profits  tax  and  munitions  levy  are  ;  but 
never  forget  that  they  are  purely  transitory  and   self- 
generating.     Also,   remember   tliat  from   one  very  sig- 
ifaficant  point  of  view  the  collection  of  the  excess  profits 
IMpx  constitutes  the  Governmcnl:   a  partner  with  "  pro- 
•Pnteeis  "  of  all  descriptions.     The  more'  the  tradesman 
and  manufacturer  exact  for  what  they  sell  or  produce, 
the   more   the    Government    Is    gratified,     provided    it 
secures  its  allotted  share,  and  however  great  the  revenue 
from  this  and  other  taxes  may  be,  it  must  remain  in- 
significant compared  to  the  demands  upon  the  Treasury 
even   at  the  lowest.     These  came  last  week  to  alinost 
;f42, 000,000,  including  ^^992, 000  of  war  debt  interest 
'"1'^'  £-310,000  of  miscellaneous  disbursements.    Supplv 
services  alone,    however,    took  onl\-    ,./r40,766,ooo.    or 
;^5, 824,000  a  day,  and;^i3, 327,000  less  than  in  the  pre- 
vious  week.     The   total    expenditure   of    ;^4 1,998, 000 
was  just   under  pf6,ooo,ooo  a   day.      But   the  Govern- 
ment hnd  to  keep  its  floating  debt  machinerv  in  smooth 
running,  and  consequently  £fi^.(.^i,ooo  of  fresh  Trca- 
.*Rury  bills  were  issued  for  supply,  and  against  this  only 
;^5i,fi99,ooo  fitll  due  for  repayment.      The  consequence 
w.'ts  that  the  nelt^iddition  to  the  floating   debt  in  this 
form  was  ;^t3,952,ooo,  and  this,  added  to  the  previous 
aggregate,  brought  up  the  total  of  this  kind  of  floating 
■  debt  to  ;^i, 004,988, 000.      There    was    also   ;^900,oco 
credited  to  War   Savings  certificates,  ;^io,498,ooo  to 


"  other  "  war  debt,  and  ;^"i3,o6i,ooo  came  in  from 
sales  of  the  new  National^  War  bonds,  a  decline  of 
;£,'i,796,ooo  on  the  previous  week's  yield.  The  force  of 
the  advertising  and  oratory  seems  to  be  getting  spent. 
However,  the  Government  had  to  borrow  only 
£,3,500,000  in  the  open  market  on  "  temporary  "  loan 
last  week,  and  it  should  be  explained  that  the  total  Na- 
tional War  bond  sales  credited  did  not  include  the  sales 
effected  through  joint-stock  arid  pri\ate  banks  not  yet 
brought  into  account.  Even  so,  the  result  is  lament- 
al)le — only  £'80,158,000  in  all  lo  date — and  soine  otlicr 
means  will  have  to  be  found  to  take  the  pressure  off  the 
credit  inarket.  To  us  it  is  a  perpetual  marvel  to  ob- 
serve how  splendidly  this  market  stands  up  to  the  obli- 
gation put  upon  it. 


ii 


What  is  the  value  of  tliosc  exhibits  of  our  debts 
which  time  after  time  inquisitive  M.P.s  extract  from 
the  Treasury?  They  never  tell  the  whole  truth,  or 
bring  the  facts  quite  up  to  date,  and  therefore  obscure 
r.ither  than  illuminate  the  position.  A  return,  for  in- 
stance, was  obtained  this  week  by  a  Labour  Member 
from  the  Chancellor  of  the  Exchequer  from  which  it 
is  to  be  inferred  that  the  total  of  the  more  or  less  long- 
dated obligations  of  this  country  as  at  the  end  of  Sep- 
tember amounted  to  £"3,835,000,000.  That  figure 
included  £'991,000,000  of  Treasury  bills,  the  amount 
outstanding  on  November  3,  but  it  is  not  a  complete 
return,  and  it  is  antiquated  in  being  dated  so  far  back 
as  the  end  of  September.  Morco\cr,  there  is  no  men- 
ton  in  it  of  the  amount  of  War  Savings  Certificates 
outstanding,  which  must  now  be  approaching 
£750,000,000.  Nor  is  the  truth  about  our  loans 
from  the  United  States  Government  set  forth.  The 
Chancellor  of  the  Exchequer's  answer  regarding  these 
is  that  on  September  30  we  had  received  $1,475,000,000 
from  the  United  States  Treasury,  and  no  useful  purpose 
of  any  kind  is  served  by  these  snippety  extracts  pro- 
fessing to  supply  "  slaiislical"  information.  N'obodv 
is  in  the  least  the  wiser  for  such,  and  we  think  Treasury 
(  krks  might  be  much  more  ascfully  employed  in  look- 
ing after  the  outgoings  Ihao  in  counting  up  from  time 
lo  tiine  the  total  of  the  nation's  owings  under  various 
htads.  In  one  sense  the  habit  does  mischief,  because 
lis  gratification  habituates  the  public  mind  to  look  upon 
f,ibulous  arrays  of  figures  as  'a  tnere  matter  of  course. 
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We  now  think  and  talk  of  millions  as  in  pre-war  days 
we  should  have  done  of  thousands.  Who,  for  example, 
has  thought  of  raising  any  protest  against  the  huge 
blunder  involved  in  that  potato  transaction?  In  an  im- 
pulsive moment  the  present  Prime  Minister  "  guaran- 
teed "  the  farmers  a  minimum  price  of  jQG  a  ton  for 
their  potato  crop.  The  crop  has  been  excellent,  and 
has  been  effectively  supplemented  by  the  enterprise  of 
allotment  cultivators,  diggers  of  waste  land  lield  off 
the  market  by  speculative  builders,  and  so  forth,  and 
farmers  would  be  quite  content,  having  an  excellent 
profit,  to  sell  their  potatoes  well  below  the  jQG  per 
ton  minimum  figure.  Nay,  some  of  them  were  ready 
to  sell,  or  did  sell,  at  ^'4  per  ton,  and  the  agreement 
became  so  scandalously  obstructive  to  distribution  that 
it  had  to  be  done  away  with.  The  farmers  are  now 
released  from  the  obligation  to  charge  more  for  thjeir 
potatoes  than  they  are  worth,  but  their  release  does 
not  apparently  free  the  Government.  It  fixed  jQ6  per 
ton,  and  it  will  have  to  make  that  figure  good.  "  Oh," 
but  the  officials  say,  "  it  is  a  mere  bagatelle ;  we  reckon 
a  matter  of  ;^5, 000,000  will  be  enough  to  square 
things."  ;^"5,ooo,ooo  !  It  is  nothing  nowadays,  a 
mere  "tip"  to  the  waiter  after  a  good  dinner.  No 
wonder  this  kind  of  finance  leads  many  people  to  dread 
the  reckoning  day,  and  gives  pretext  and  encourage- 
ment to  those  malignants  among  pacifists  who  are 
circulating  leaflets  counselling  the  public  not  to  buy 
War  Loan  bonds.  It  is  wonderful  what  patience  there 
is  in  the  British  people.  The  waste  now  rampant  on 
every  hand  is  perfectly  horrible.  It  means  the  ruin, 
and  therefore  the  defeat,  of  the  nation,  of  the  Empire, 
of  the  Allies,  unless  stern  measures  are  taken  to  stop 
it.  Is  Parliament  capable  of  nothing  beyond  questions 
about  the  amount  we  owe? 


In  several  respects  the  new  food  rations  scale  is  better 
than  the  one  attempted  to  be  made  fashionable  by  Lord 
Devonport.  That  estimable  amateur  allowed  a  "  flat  " 
ration  of  4  lbs.  of  bread,  or  3  lbs.  of  flour  for  bread- 
making,  per  head  per  week,  J  lb.  of  sugar,  aftenvards 
brought  down  to  i  lb.,  and  2i  lbs.  of  meat.  Sir  .Arthur 
Yapp,  "  Director  of  Food  Economy,"  is  much  more 
liberal  with  bread,  and  has  condescended  to  draw  up  a 
scale.  Men  on  heavy  industrial  or  agricultural  work 
are  to  be  allowed  <S  lbs.  of  bread  per  week,  or,  sav, 
i8j|i  ozs.  per  day;  men  on  lighter  manual  labour  7  lbs., 
and  idle  or  sedentary  men  4!  lbs.,  or  a  little  over 
to}  ozs.  The  highest  bread  ration  suggested  for 
women  working  in  heavy  industries,  or  in  the  fields,  is 
S  lbs.  a  week,  or  iij  ozs.  a  day.  For  women's  ordinary 
industrial  work,  or  domestic  ser\icc,  4  lbs.,  or  rather 
more  than  g  ozs.,  is  allowed,  and  unoccupied  or 
sedentary  women  are  to  get  3 J  lbs.,  or  i  lb.  a  day. 
The  meat  allowance,  however,  is  reduced  to  2  lbs.  a 
week,  and  the  allowance^a  welcome  concession,  that — 
of  other  cereals,  beans,  peas,  lentils,  rice,  maize,  barley, 
&c.,  is  only  12  ozs.  altogether.  The  allowance  of  butter, 
margarine,  lard,  oils  and  fats  is  lumped  at  10  ozs.,  and 
the  i  lb.  allowance  of  sugar  is  retained,  but  no  scale  is 
fixed  for  children,  and  the  scheme  is  not  illiberal  or 
arbitarily  fixed.  We  have  tried  to  see  how  it  .squares 
with  the  actual  consumption  of  a  household  of  eight 
persons,  and  find  that  although  there  are  obstacles  and 
difficulties  which  will  require  adjustment  it  is  quite 
possible  to  conform  more  or  less  closely  to  the  sug- 
gested scale,  with  some  margin  over.  Some  members  of 
a  household  eat  more  bread  than  others,  some  more 
meat,  but  none  seems  to  consume  more  than  12  ozs.  of 
bread,  and  the  women  certainly  do  not  exceed  the  allow- 
aiice  of  4  lbs.  a  week.  The  chief  difficulty  seems  to  be 
with  the  etceteras,  the  other  cereals,  for  instance,  and 
the  fats.  Also  the  flour  allowance  of  3  lbs.  per  head  per 
week  is  held  to  be  insufficient  where  meat  is  little  eaten 
or  not  consumed  at  all,  but  as  far  as  we  can  gather  there 
is  no  disposition  to  cavil  at  Sir  .Arthur  Vapp's  scale. 
On  the  contrary,  it  will,  we  feel  sure,  be  loyally  adhered 
to,  and,  if  possible,  improved  upon  by  the  bulk  of  the 
people.  We  have  come  to  understand  the  necessity  for 
self-deninl.  .\t  any  rate  the  educated  classes — and  In 
#iat  category  we  include  the  majority  of  the  working 


classes — now  understand  that  the  war  is  to  be  won 
finally,  in  the  Allied  sense,  not  entirely  or,  at  the  finals, 
chiefly  by  fighting  victorious  battles,  or  by  successful!) 
blockading  the  enemy  on  the  seas,  but  by  the  power  to 
hold  out.  We  arc  to-day  in  a  much  better  position  to 
do  that  than  the  populations  of  either  the  .Austro-Mun- 
garian  or  Prussian  Empires,  and  that  fact  alone  should 
brace  us  up  to  do  our  utmost  to  make  the  end  of  the 
war  the  triumph  of  humanity,  and  to  make  it  that  .soon. 

The  real  trouble  will  be  encountered  at  the  two  ends 
of  the  social  scale,  the  highest  and  the  lowest ;  amongst 
the  very  wealthy  or  carelessly  well-to-do  and  the  very 
poor.  One  has  only  to  ob.serve  what  goes  on  still  in 
hotels  and  restaurants  frequented  by  those  who  have 
means  and  lei.sure  to  understand  how  hard  it  will  be  for 
multitudes  of  wealthy  people  to  attempt  self-denial. 
They  seem  to  know  nothing  about  it,  and  to  care  as 
little.  Down  at  the  lowest  scale  ignorance  will  be  a 
great  obstacle.  The  poor  have  not  been  taught  how  to 
buy  food  or  how  to  prepare  it.  Their  ideas  of  cookerv 
are  often  of  the  most  rudimentarv  description,  and  they 
have  never  understood  anything  about  the  respective 
"  food  values  "  of  different  articles  of  consumption. 
Manv  amongst  tliem.  too,  especiallv  the  women,  live 
;ilmost  entirely  upon  bread.  Others,  es(>cciallv  now. 
when  multitudes  arc  more  flush  of  monev  than  ihev 
ever  were  before  in  their  lives,  consume  more  meat  in 
\arious  forms  than  the  allotted  2  lbs.,  and  will  certainb 
exceed  that  allowance  if  they  can  get  at  it.  .Ahead  of  us. 
therefore,  lies  not  improbably  compulsory  rationing, 
and  what  w  ill  follow  upon  that  no  one  can  guess.  Then 
the  trouble  will  lie  in  the  practical  impossibility  of 
making  all  share  alike.  We  may  have  to  assume  con- 
trol of  all  resources,  and  dole  out  to  each  household  or 
each  individual  the  allotted  existence  allowance. 


Some  particulars  were  given  about  the  position  ol 
Italian  finance  in  a  speech  delivered  by  the  Finance 
Minister  in  the  late  Cabinet,  Signor  Carcano,  and  it 
may  be  interesting  to  make  a  note  of  a  few  of  the 
figures  here.  The  total  revenue  for  the  past  year  was 
;^20o, 800,000,  and  the  expenditure  £^705,600,000,  of 
which  ;^56o, 000,000  was  for  the  war.  '  During  the 
current  fiscal  year  receipts  have  yielded  ;^ifi5, 640,000, 
or  ^86,280,000  more  than  in  the  preceding  year.  De- 
posits in  Savings  Banks  have  increased  during  the  war 
by  nearly  ;^  100, 000, 000.  This  does  not  agree  with 
what  is  commonly  said  about  the  effects  of  war  on  the 
saving  habits  of  the  people,  and  the  Minister  affirmed 
that  the  general  economic  conditions  of  the  count rv 
duiing  the  past  two  years  have  been  and  still  are  satis- 
factory. On  September  30,  1917,  the  war  debt 
amounted  to  _/,  1,032,240,000,  and  the  average  interest 
thereon  was  4.24  per  cent.  In  saying  that,  Signor 
Carcano  emphasised  the  gratitude  of  the  countrv  for 
the  help  offered  to  it  by  its  Allies. 


Regarding  the  trade  of  Italy,  the  following  figures  ex- 
tracted from  a  report  issued  by  the  Board  of  Trade  ma\ 
be  interesting.  They  co\er  the  jjeriod  from  January  i  to 
May  31  last,  and  show  that  imports  from  France  have 
amounted  to  ;£.'9, 970,537,  and  were  chiefly  chemical  and 
medicinal  products  and  perfumes.  Exports  to  France 
exceeded  this  sum  by  £^80,000,  and  were  also  in  chemi- 
cal and  medical  products,  cotton  and  woollen  goods. 
silk  and  motor-cars.  The  difference  between  imports 
and  exports  in  Italy's  trade  with  England  has  been  ver> 
considerable — imports  from  ;£r25,76o,ooo,  exports  to 
;£r5,8oo,ooo.  Half  the  value  of  the  imports  is  ac- 
counted for  by  coal ;  the  remainder  is  due  to  skins, 
woollen  manufactures,  &c.  Italy  has  sent  to  England 
silk,  flax,  hemp,  tyres,  &c.  A  similar  disproportion  i> 
shown  by  Italy's  trade  with  British  India,  where  against 
an  cx|)orl  of  ;£'i,ooo,oc)o  she  has  imported  ;^37, 600,000, 
nearly  half  of  it  in  cereals.  She  has  al.so  exported  to 
Egypt  more  than  ;£rr, 400,000  in  cotton  and  silk  goods, 
prints,  oranges  and  lemons,  while  importing  nearh 
£'600,000,  of  which  £'440,000  represents  raw  cotton. 
From  Argentina  Italy  has  imported  chiefly  cereals  and 
fresh  meat,  w  hile  exporting  goods  to  the  value  of  about 
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ne-third  of  the  value  imported.  Her  largest  imports 
ame  from  the  United  States,  and  totalled  ;£,'5o,640,ooo, 

hile  the  exports  thither  came  to  only  ;^'2,83i  ,584.  The 
production  of  lignite  in  Italy  is  always  increasing,  not- 
withstanding   the  difficulties  of   obtaining  labour  and 

ansport    facilities.      During  the  last  quarter   in   igi6 

ic  total  output  did  not  exceed  a  monthly  average  of 
00,000  tons,  but  in  August  last  the  output  reached 
60,000  tons,  and  this  has  been  exceeded  in  the  last 
;wo  months.     Many  more  seams  have  been  discovered 

tely,  and  the  same  can  be  said  in  regard  to  peat  fields. 

Italian  correspondence. 


At  the  meeting  of  the  English,  Scottish,  and  Aus- 
|raUan  Bank,  Ltd.,  Mr.  C.  J.  Hegan  pointed  out  some 
of  the  difficulties  with  which  the  management   had   to 

Icontend  in  the  year  to  June  30  last.  l''rom  the  purely 
banking  point  of  view,  perhaps,  the  worst  was  the 
jfact  that  the  staple  articles  of  .-Xustralian  produce — 
i^heat,  wool,  frozen  meat,  and  butter — were  comman- 
leered  h}  the  Federal  authorities  acting  on  behalf  of 
he  British  Government,  and  consequently  the  financing 
if  the  ordinary  bills  of  exchange  to  a  large  extent 
■)assed  out  of  the  hands  of  the  banks.  While  this  was 
doubtless  the  best  thing  that  could  have  happened 
jErom  the  industrial  producer's  point  ot  view,  the  large 
disbursements  in  London  naturally  led  an  an  exception- 
ally large  accumulation  of  the  funds  of  Australian 
janks  on  this  side,  where  they  could  not  get  the  same 
rate  of  interest  as  they  usually  reckoned  on.  In  these 
pircumstances,  it  is  very  gratifying  to  find  that  the 
trading  profits  of  the  bank  were  ;iQ2C),ooo  higher  at 
J36o,8oo;    but   expenses   rose  ;£,i  1,000   to  ^176,600, 

fand  taxes  advanced  ;^i8,ooo  to  ^.'73,800.  The  latter 
represents  13^  per  cent.,  whereas  the  nett  profit  of 
;£,!  10,400  allows  of  only  the  usual  dividend  of  8  per 
cent,  being  paid  to  the  shareholders,  after  again  placing 
;^5o,ooo  to  reserve,  ;^2,50o  to  the  provident  fund,  and 
;^i4,385  to  the  purchase  of  deferred  deposit  stock.  This 
last  amount  was  sufficient  to  extinguish  ;^,  t8,ooo  stock, 
as  compared  with  ;£,'i7,ooo  last  year.  Changes  in  the 
balance-sheet  indicate  that  under  ordinary  conditions 
the  bank  would  have  done  still  better.  Deposits  at  in- 
terest rose  ;^678,ooo  to  ;/5"4,848,ooo,  current  ac- 
counts increased  ^^816, 000  to  ;^4, 3 11,000,  and  bills 
payable,  &c.,  y?374,ooo  to  close  on  a  million.  Cash  in 
hand  and  at  short  notice  advanced  ;£,'i,i74,ooo  to 
;^3.743>ooo.  investments  yTiSo.ooo  to  ^628,000,  and 
bills  receivable  ;^[,77o,ooo  to  ^"3,080,000.  On  the 
other  hand,  advances,  &c.,  fell  £'1,160,000  to 
;^6, 087,000,  and  the  balance-sheet  total  is  ;^  1,900, 000 
higher  at  ;^i3, 794,000.  With  regard  to  the  future, 
Mr.  Hegan  stated  that  the  harvest  .ind  pastoral  pro- 
spects are  good  throughout  Australia,  and  that  general 
business  was  excellent  at  all  their  branches.  Between 
191 1  and  igi6  the  losses  of  sheep  were  estimated  at 
nearly  24,000,000,  or  more  than  25  per  cent.,  but  with 
a  continuance  of  good  seasons  that  would  be  rapidly 
recovered.  We  hope  it  is  so,  but  we  are  afraid  that 
Australia  must  always  be  subject  to  cycles  of  adverse 
climatic  conditions,  which  wipe  out  a  large  proportion 
of  the  progress  made  in  good  years. 


very  strong  position,  with  reserves  aggregating  2^ 
millions,  and  in  :iddition  ;^'45o,ooo  has  been  written 
ofl  investments,  while  liberal  allowance  has  always  been 
made  for  depreciation.  It  is  interesting  to  note  that 
the  company  borrowed  ;£;28o,ooo  from  the  Bank  of 
England  for  the  purchase  of  5  per  cent.  VV'ar  stock,  and 
lias  repaid  ;^'2 10,000  of  the  loan. 


A  year  ago   the   Western   Telegraph    Co.,    Limited, 
.suffered  a  slight  setback  in  its  revenue,   but  this  has 
been  much  more  than  made  good  in  the  twelve  months 
to  June  30.     Trading  receipts  were  ;^64,ooo  higher  at 
;£'g55,67o,    and    ;^26,ooo    more,    at    ;^io6,620,    came 
from    interest    on    reserve    funds,    so    that    the    total 
revenue  is  ;^90,ooo  up  at  ^1,073,300.     Working  ex- 
penses,   however,    increased     ;^35,ooo    to    £397,900, 
while    income-tax    and    excess    profits    duty    absorbed 
;^i  1,000  more,   and  as  ^^47,000  less  was  brought  in, 
the  available  balance,  after  paying  debenture  interest, 
comes    out    ;^3,ooo    lower  at   ;^53 1,780.     Appropria- 
tions to  various  reserves  amounting  to  ;^330,ooo  are 
the  same  in  the  aggregate  as  last  year,  but  they  are 
[somewhat  differently  distributed.     The  usual  dividends 
[of  6  per  cent,  are  paid  and  the  bonus  of  2  per  cent,  is 
[the   same   as  last  year,    so   that  the  carry  forward   is 
!;^3>ooo   smaller   at    ;£?35,430.     The   company    is    in    a 


The  directors  of  Brunner,  Mond,  and  Co.,  Ltd.,  have 
under  consideration  a  scheme  to  reorganise  the  share 
capital  in  such  a  way  as  to  make  it  correspond  more 
closely  with  the  actual  capital  employed  in  the  busi- 
ness. In  case,  however,  there  should  be  leakage  of 
partial  or  incorrect  information  before  the  details  arc 
settled,  and  the  approval  of  the  Treasury  obtained,  they 
have  wisely  announced  to  the  shareholders  that  a 
scheme  is  in  preparation,  so  that  none  shall  be  preju- 
diced by  what  might  prove  to  be  misleading  rumours. 
It  is  pointed  out  that  the  company  has  for  many  years 
paid  if  dividend  of  27 J  per  cent.,  and  there  is  a  wide- 
spread impression  that  this  is  the  rate  of  profit  earned 
on  the  total  capital  invested,  and  consequently  that 
the  company  is  making  an  unfair  profit  out  of  its 
customers,  and  the  labour  it  employs.  This  view  would 
only  be  put  forward  by  the  most  superficial  of  critics, 
but  the  directors  are  right  in  wishing  to  dispel  it.  In 
the  first  place,  a  large  amount  of  the  capital 
(,^1,500,000  out  of  ;^4, 598,000)  has  been  subscribed  in 
the  form  of  preference  shares,  which  in  itself  reduces 
the  profit  earned  to  a  much  lower  percentage  than  27J 
per  cent.  Moreover,  shares  have  been  issued  at  con- 
siderable premiums  from  time  to  time,  and  in  late 
years  large  investments  have  been  made  in  other  com- 
panies which  the  directors  have  thought  it  wise  to 
enter  in  the  books  at  extremely  conservative  figures. 
For  instance,  the  last  issue  of  shares  was  made  at  £2 
premium,  and  the  return  on  these  is  just  over  9  per 
cent,  instead  of  27^  per  cent,  .'\nother  instance  is  the 
purchase  of  the  ordinary  shares  of  Joseph  Crosfield  and 
Sons  and  Wm.  Gossage  and  Sons.     The  market  value 


A  NOTE   TO 


TRAVELLERS 


TRAFFIC    CONGESTION. 

Consequent  on  the  earlier  closing 
of  shops  and  ofifices  in  the  evening, 
the  present  restricted  services  on  the 
Underground  Railways,  Tramways 
and  Omnibuses  serving  the  London 
area  are  accompanied  by  congestion 
and  delay. 

Shoppers,  Theatre  goers,  and  all 
others  who  can  do  so,  are  particularly 
requested  to  assist  in  the  efficient 
operation  of  the  services  during  the 
time  business  workers  travel  to  and 
from  their  homes,  by  endeavouring 
to  travel  at  times  other  than  between 
5  and  6.30  p.m.  on  Weekdays,  and 
12.30  and  1.30  p.m.  on  Saturdays. 


***i 


The  London  General  Omnibus  Co.,  Ltd. 
Electric     Railway     House. 
Broadway,  Westminster,  S.W.  1. 
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of  the  shares  issued  for  the  purpose  was  ;^i,8i9,ooo, 
biit  thty  were  entered  at  their  par  value  of  ;£,'465,ooo. 
Apart  from  this  particular  instance,  the  real  value  of 
the  investments  is  now  much  greater  than  the  value 
placed  upon  them  in  the  company's  books.  The  out- 
come of  the  scheme  will  be  to  Increase  very  consider- 
ably the  number  of  shares  held  by  each  ordinary  share- 
holder, but  the  total  value  will  be  as  near  as  practicable 
the  same  as  at  present.  As  a  rule,  we  do  not  like  these 
watering  down  plans,  but  there  seems  reason  for  it  in 
this  case. 

Dorman,  Long  and  Co.,  Ltd.,  announces  a  dividend 
of  4  per  cent.,  making  8  per  cent,  for  the  past  year,  but 
instead  of  paying  a  ca.sh  bonus  (last  time  it  was  6  per 
cent.)  it  is  proposed,  subject  to  the  consent  of  the 
Treasury,  to  capitalise  _£,"24o,4oo,  part  of  the  general 
reserve  representing  accumulated  profits,  which  will 
raise  the  total  issued  share  capital  to  ;^"i, 500,000.  This 
arrangement  will  give  one  new  share  for  every  5^  held, 
a  rather  troublesome  sort  of  distribution  we  should 
think,  but  no  doubt  when  the  complete  details  are  avail- 
able it  will  be  found  that  they  have  been  worked  out 
on  a  more  practicable  basis.  In  these  times  it  is  cer- 
tainly desirable  that  industrial  concerns  of  this  kind 
should  keep  their  resources  as  liquid  as  possible,  Ixxause 
the  transition  from  war  work  to  the  requirements 
of  ordinary  trade  will  inevitably  necessitate  considerable 
capital  expenditure,  at  a  time  when  new  money  is  likely 
to  be  almost  unprocurable.  Where  there  '  are  solid 
resources  to  justify  such  operations  we  are  not  disposed 
to  cavil,  although  we  believe  that  in  the  great  majority 
of  cases  they  had  better  be  avoided. 


Hotels  generally  have  not  had  a  very  good  time  of 
late,  but  the  I'iccadilly  Hotel,  Ltd-,  seems  to  have  been 
an  exception.  Receipts  in  the  year  to  July  31 
amounted  to  about  ;^3i5,oc)0,  or  ;£,"34,ooo  more  than 
in  the  previous  twelve  months,  and  unquestionably  this 
caravanserie  has  acquired  a  large  amount  of  popularity 
with  the  otFicer-on-leave  and  other  classes  owing  to  the 
gaiety  of  atmosphere  which  has  been  cultivated.  Ex- 
penses, however,  were  £^29,000  up  at  /,'26o,ooo,  and 
the  nett  earnings  were  ;^^5,5qo  to  the  good  at 
£57y50°-  After  paying  debenture  interest  find  placing 
;£,2,5oo  (new)  to  general  reserve,  the  balance  is 
^"3,000  up  at  ;£"25,27o,  which  allows  the  6  per  cent, 
participating  debentures  to  receive  2  per  cent.",  against 
ij  per  cent.,  extra,  and  the  small  amount  of  ordinary 
capital  (;^i5,ooo  in  is.  shares)  gets  i,  or  133  1-3  per 
cent.,  against  75  per  cent,  last  year.  On  that  ooca- 
.sion,  however,  p£'i  1,000  was  written  off  preliminary 
expenses,  reducing  the  amount  carried  forward  by 
^4,000,  and  the  balance  remaining  is  now  practically 
the  same  at  ;^  10,880.  The  capital  account  has  a  ter- 
ribly invested  pyramul  appearance,  with  ;£^49o,ooo  of 
debentures  on  top  of  ;^"i 5,00c  shares  ;  but  the  peopfc 
who  mostly  hold  the  shares  are  also  largely  interested 
in  the  debentures,  so  that  the  inequality  is  not  so  great 
as  mighr  appear  at  first  sight.  Nothing  in  the  balance- 
sheet  calls  for  comment,  but  stocks  are  up  ;^6,ooo  and 
cash  has  risen  ;£'8,6oo  to  ;^35,ioo.  Re.serves,  how- 
ever, are  very  inadequate,  and  we  are  afraid  the 
directors  are  too  generous  in  their  distribution  of  the 
profits. 


For  the  year  191 6  the  deferred  shares  of  the  Maypole 
Dairy  Co.,  Ltd.,  had  to  be  content  with  a  dividend  of 
25  per  cent.,  but  they  had  not  to  wait  long  for  a 
solatium,  and  100  per  cent,  was  distributed  in  April. 
.A  second  interim  dividend  of  58>'5,  per  cent,  is  now 
declared,  and  at  the  same  time  it  is  announced  that 
the  directors  intend  to  issue  to  the  deferred  shareholders 
one  new  share  at  par  in  respect  of  every  two  at  present 
held.  As  the  market  price  is  about  30s.,  this  represents 
a  further  very  handsome  bonus ;  but  this  method  of 
raising  capital  has  proved  terribly  expensive  in  the  long 
run  to  many  companies  which  have  tried  it.  We  sup- 
pose, however,  the  Treasury  has  sanctioned  the  issue? 


make  on  the  position  and  prospects  in  Russia.  He 
pointed  out  that  for  several  years  before  the  war  there 
had  lx;cn  an  immense  growth  of  manufacturing  enter- 
prise, and  a  great  stimulus  had  been  given  to  the  de- 
velopment of  Russia's  natural  resources,  which  have  as 
yet  been  barely  scratched.  Of  course,  all  this  had  been 
arrested  by  the  war,  and  it  now  looked  as  ii'  the  country 
were  fated,  in  addition,  to  go  through  a  period  of  in- 
ternal strife  ;  but  the  sharper  the  conflict  the  sooner  the 
trouble  would  probably  be  surmounted.  At  any  rate, 
there  need  be  no  anxiety  about  due  provision  for  the 
external  debt,  as  that  will  be  the  first  care  of  any  stable 
Government  which  emerges  from  the  turmoil.  So  far 
we  are  quite  in  agreement  with  Mr.  Crisp,  but  when 
he  went  on  to  extol  German  methods  of  "  peaceful  pene- 
tration "  and  the  part  played  by  the  German  Govern- 
ment in  the  campaign  for  commercial  domination,  we 
must  enter  a  demurrer.  Indeed,  he  was  not  very  con- 
sistent on  the  subjc<-t,  as  he  proceeded  to  say  that  the 
consequences  would  be  disastrous  if,  through  the  acts 
of  Government,  the  British  people  were  deprived  of 
their  oldtime  right  to  trade  in  the  way  that  suited  their 
genius  best — "  the  way  of  freedom  from  official  control 
and  the  blight  of  bureaucracy."  At  the  same  time,  he 
has  a  grievance  because  "  it  is  a  remarkable  fact  that 
no  branch  of  a  British  bank  is  to  be  found  in  Russia." 
That  is  rather  funn}-,  coming  from  one  who  has  ambi- 
tions to  be  a  banker  himself.  How  many  "  branches  " 
of  British  banks  are  there  in  the  United  States,  or 
France,  or  Italy,  or  Argentina?  But  listen  :  "  A  London 
bank "  recently  approached  the  Foreign  Office  "  for 
support  "  to  enable  it  to  open  a  branch  in  Russia,  and 
the  request  was  ignominiously  turned  down,  to  the 
great  indignation  of  Mr.  Birch  Crisp,  the  apostle  of  the 
British  people's  genius  for  doing  business  in  their  own 
way  without  official  coddling  !  When  we  say  that  he 
did  not  mention  the  name  of  the  "  London  bank"  or 
the  nature  of  the  "support"  requested,  further  com- 
ment would  appear  to  be  superfluous. 

The  Springs  Mines  Co.,  which  successfully  tendered 
for  the  eastern  portion  of  the  de  Rietfontein  Farm,  on 
the  Far  Eastern  Rand,  on  the  basis  of  amalgamation 
with  the  company's  own  property,  has  now  completed 
arrangements  for  financing  the  exploitation  of  the  new 
ground.  About  ;£^45o,ooo  is  required  to  carry  out  the 
work,  which  includes  the  immediate  sinking  of  one 
shali't,  development,  and  extension  of  the  existing  plant. 
.\  second  shaft  vV|ill  eventually  be  necessary,  and  for 
this  financial  provision  has  been  made.  The  control- 
ling concern,  the  Consolidated  Mines  Selection,  has 
arranged  to  take  up  200,000  new  shares  at  ;^3  apiece, 
which  was  the  market  price  of  the  shares  when  this 
agreement  was  made.  Of  the  moneys  to  be  forth- 
coming under  this  scheme,  ^^300,000  will  be  applied 
to  shaft-sinking  and  development,  and  an  equal  amount 
in  redemption  of  debentures.  The  Consolidated  com- 
pany also  undertakes  to  provide  any  additional  sums 
required  at  one  per  cent,  above  Bank-rate,  with  a  mini- 
mum of  6j  per  cent.,  repayment  to  be  made  in  annual 
instalments  as  from  December  31,  1923.  It  also  tinder- 
takes  to  surrender  not  less  than  ^70,000  of'debentures 
at  96  per  cent.  In  return  for  this  arrangement,  the 
Consolidated  company  is  granted  an  option  for  five 
years  on  300,000  shares  at  ;^3,  the  proceeds  to  be 
applied  in  reduction  of  moneys  lent  to  the  Springs 
Mines.  Since  the  Rand  Selection  Corporation  has  the 
right  to  a  25  per  cent,  participation  in  this  scheme 
under  its  agreement  with  the  Consolidated  company, 
there  is  no  doubt  that  it  will  exercise  it  in  view  of  the 
obvious  attractions  of  the  arrangement.  The  acquisi- 
tion of  the  new  area,  it  is  stated,  will  not  defer  the 
dividend-paying  stage  of  the  Springs  Mines. 


At   the   meeting  of  the  Anglo-Russian  Trust,    Ltd., 
Mr.   C.    Birch  Crisp  had  some  interesting  remarks  to 


Mr.  George  Henry  Wright  (secretary  of  the  nirmingh.\m 
C'n.-uiiber  of  Commerce)  has  been  elected  president,  Messrs.  J.  J. 
Bisgocd.  J. P.  (T.ondon  serretiry  of  the  Edinburgh  Life  Assur- 
ance Co.)  and  W.  H.  Stentiford  (of  i,  Broad  Street  Place,  E.C.) 
have  been  e'ected  vice-presidents ;  and  Mr.  E.  I-^  Booty  (secre- 
tary of  Linotype  and  Machinery,  Ltd.)  has  been  elected  trea- 
surer of  the  Chartered  Institute  of  Secretaries  for  the  ensuing 
year. 
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Impulsive    Creation    of  Offices. 

It  is  not  to  be  vvondered  at  that  Mr.  Lloyd  George's 
ecli  in  I'aris  has  stirred  up  and  anixiiated  the  French 
ading;  public  to  an  extraordinary  degree.  The  speech 
had  an  air  of  frankness,  of  conhdential  comradeship, 
,d  of  conviction  which  was,  perhaps,  new  to  the 
Vench  inind,  and  undeniably  the  mere  reading  of  it 
rried  one  away  for  a  moment,  made  one  give  un- 
inking  assent  to  the  assumptions  on  which  it  was 
sed,  and  inclined  to  accept  the  latest  save-us-all  in- 
intion  as  something  of  original  virtue,  something  cal- 
lated  to  avert  blunders  in  time  to  come.  When  the 
■Qth  had  subsided,  however,  and  one  was  able  to  clear 
le  mind  of  phantasy  and  rant,  the  speech  looked  less 
ticing,  the  programme  less  charged  with  practical 
isdom.  Mr.  Lloyd  George  has  been  in  Italy  consult- 
g  with  the  Italian  authorities  along  with  M.  Painleve, 
the  all  too  transitory  Premier  in  the  French  Govern- 
ment, and  he  has  come  back  bursting  with  a  new  pro- 
gramme. His  view  now  is  that  in  the  future  the  Allied 
side  of  the  conflict  is  to  be  "  one  front,"  and,  having 
ordered  it  to  be  one  front,  what  is  more  natural  than 
t  there  should  be  one  head?  Accordingly,  a  new 
preme  triumvirate  has  been  constituted  which  is  to 
ke  a  consultative,  or  sub-dominative,  or  minatory, 
,  &c.,  position  in  relation  to  the  conduct  of  the  war. 
othing  is  defined,  nothing  arranged,  but  the  oration 
lakes  it  all  look  very  pretty,  quite  seductive — if  you 
fuse  to  think.  Nevertheless,  it  is  essentially — we  say 
with  all  respect  to  the  vivid  meteoric  politician  now 
at  the  head  of  the  Government--an  absurdity. 

Had  we  had  this  War  Council,  as  Mr.  George  now 
says  we  should  have  had,  would  it  have  prevented  the 
outbreak  of  revolution  in  Russia,  or,  still  more  per- 
tinently, would  it  have  forbidden  our  disastrous  aban- 
donment of  the  Gallipoli  enterprise  just  on  the  eve  of  its 
■success?  No  politician  now  makes  any  allusion  to  that 
fatal  blunder.  We  have  not,  for  example,  seen  in  any 
newspaper  allusion  to  a  German  journalist's  statements 
about  it.  This  is  not  surprising.  We  remember  when 
the  news  first  came  to  our  ears  from  an  officer  intimately 
connected  with  war  activities  that  General  Monro  had 
advised  the  Government  to  abandon  Gallipoli,  and  that 
Lord  Kitchener  had  endorsed  his  advice,  our  very  heart 
seemed  to  melt.  It  seemed  too  ghastly  to  be  believed. 
Would  a  War  Council,  a  triumvirate  such  as  has  now 
been  summoned — in  haste,  after  the  manner  of  Mr. 
Neville  Chamberlain  to  a  new  department  created 
ad  hoc,  "  so  that  the  Prime  Minister  might  mention  it 
In  his  speech  " — have  prevented  that  calamity?  We  do 
not  believe  it  would,  and  yet  there  can  be  no  doubt  what- 
ever that  from  the  date  of  our  abandonment  of  Gallipoli 
all  manner  of  disasters  have  fallen  upon  the  Allies. 
What  does  this  German,  Dr.  Harry  Stuermer  say  about 
it?  This  honest  German — for  there  are  a  few  still — 
was  correspondent  of  the  Cologne  Gazette  in  Constanti- 
nople for  the  best  part  of  two  war  years.  He  is  a 
Badener,  and  had  seen  much  of  English  colonies,  is 
quite  untainted  with  the  leaven  of  Prussian  savagery, 
and  his  soul  revolted  against  the  crimes,  stupidities  and 
hypocrisies  of  his  countrymen,  so  in  the  end  he  aban- 
doned his  post,  came  to  Switzerland,  and  delivered  his 
.sold  in  a  little  book  called  Deux  Ans  de  Guerre  a  Con- 
stantinople. It  is  well  worth  reading,  and  we  believe 
nn  English  translation  of  it  is  now  obtainable.  This  is 
what  Dr.  Stuermer  says  in  it  about  the  abandonment  of 
Gallipoli  : — "  The  Entente  Powers  are  no  longer 
ignorant  of  the  fact  that  alter  the  attempt  of 
March  18,  iqi.t,  to  force  the  Straits,  a  sacrifice  of 
a  few  more  vessels  and  a  prolongation  of  the  combat 
for  a  few  more  hours  would  have  decided  the  fate  of  the 
Dardanelles.  To  their  great  astonishment  the  brave 
defenders  of  the  forts  along  the  shores  of  the  Straits 
saw  the  attacks  suddenly  stop.  Dozens  of  German 
marine  artillery  men  who  had  served  during  this  historic 
day  the  batteries  of  Chanak-Kale  have  since  told  mc 
that  they  were  already  at  the  end  of  their  power  of  re- 
sistance, and  expected  the  immediate  forcing  of  the 
Straits  by  the  enemy,  and  in  Constantinople  itself  people 
•equally  wailed  for  the  fatal  event  from  hour  to  hour. 
-Archives,  treasure  chests,  gt)ld,  everything  had  already 


been  transferred  to  Konia  in  Anatolia,  as  trustworthy 
people  have  themselves  told  me."  The  author  then  pro- 
ceeds to  describe  what  had  been  effected  by  the  heroic 
and  bloody  assault  of  the  "  Anzacs,"  and  adds  that  "  to 
this  day  in  Constantinople  they  are  ignorant  of  the 
reason  why  the  British  troops  were  not  able  to  profit 
in  a  decisive  fashion  from  the  success  so  hardly  won. 
At  all  events,  it  is  a  fact  that  on  this  occasion  also  the 
archives  and  the  gold  were  sent  in  all  haste  to  Anatolia, 
and  even  a  German  officer  in  Constantinople,  endowed 
with  good  humour,  told  me  that  he  was  already  think- 
ing that  day  of  hiring  a  window  in  the  Grande  Rue  so 
that  his  family  might  see  the  solemn  entry  of  the  Allies. 
One  might  feel  the  comic  side  of  such  an  episode  if  only 
the  tragedy  of  it  was  less  terrible." 

Intelligent  citizens  should  get  the  English  version  of 
this  little  book  and  study  it.  It  is  eloquently  instructive 
on  many  things  besides  Gallipoli,  on  the  horrors  of  the 
German-incited  and  superintended  Armenian  massacres, 
amongst  others.  But  to  return  to  our  theme.  Is  it  not 
true  that,  as  Dr.  Stuermer  also  says,  our  letting  go  at 
Gallipoli  in  the  critical  hour  has  led  to  an  incalculable 
increase  in  the  expense  of  the  war,  to  a  loss  still  going 
on  of  the  lives  of  hundreds  of  thousands  of  our  citizens? 
Did  not  our  abandonment  of  Gallipoli  release  the 
Turkish  troops  to  attack  the  Russians  in  Armenia,  our- 
selves in  Mesopotamia  and  Syria?  Did  it  not  encourage 
King  Constantine — that  miserable  traitor  weed  who 
ought  to  have  been  summarily  shot — to  continue  to 
befool  our  sycophantic  Foreign  Office  officials  and  keep 
Turk  and  Bulgar  fast  on  the  side  of  Germany?  Now, 
we  want  to  know — would  any  Federal  Council  have  pre- 
vented catastrophes  like  this,  with  its  sequel?  Assuredly 
not.  And  no  "  Council  "  in  the  world,  supreme  or  other, 
could  have  averted  the  calamity  now  threatening  Italy. 
That  is  the  direct  outcome  of  the  Russian  collapse,  and, 
primarily,  of  the  Gallipoli  failure.  No  amount  of 
rhetoric  can  disguise  that  fact,  and  all  Italy's  Western 
Allies  can  now  do  is  to  stram  every  nerve  and  enlist 
every  available  resource  in  order  to  assist  the  Italians 
to  defeat  the  invader,  an  invader  doubtless  in  extremis, 
but  all  the  more  abandoned  a  ruffian  for  that.  What 
powers  will  this  triumvirate  possess  ?  Will  thev 
guide  the  policy  of  the  Allies  in  Cabinets  and  Chan- 
cellories as  well  as   strategy  and  tactics   in  the  field? 

We  might  ask  a  hundred  questions  for  which  there 
would  be  no  satisfying  answer.  The  mere  definition 
of  the  new  body's  duties  and  powers  given  by  the 
Prime  Minister  in  the  House  shows  that  it  is  one 
more  example  of  that  duplication  and  overlapping  of 
officials  and  departments  which  have  flooded  us  with 
"staffs,"  "pocket-money  helps,"  and  mobs  of  super- 
numeraries who  hinder  instead  of  helping  progress  in 
all  directions. 


The  Shipping  Situation. 

Certain  aspects  of  the  shipping  situation  give  rise  to 
doubts  and  perplexities.  We  suggest  no  need  for  de- 
spondent pessimism,  but  as  the  war  proceeds  new  pro- 
blems are  arising,  and  old  ones  are  becoming  intensi- 
fied. Sir  Eric  Geddes,  the  First  Lord  of  the  Admiralty, 
announces  that  since  the  opening  days  of  the  war  our 
nett  losses  in  ocean-going  vessels  of  1,600  tons  and  up- 
wards amounted  to  two  and  a-half  million  tons,  or  14 
per  cent,  of  the  total.  It  is,  happily,  true  that  the 
intensity  of  the  attack  of  the  U-boats  has  been  steadily 
decreasing  since  the  "  peak  month  "  of  April,  and  that 
the  Navy  in  rising  measure  of  success  is  sinking  those 
unclean  instruments  of  a  ruthless  creed.  More  have 
been  sunk  in  the  last  quarter  than  in  the  whole  of 
1916.  About  half  of  those  which  have  been  in  commis- 
sion in  the  North  Sea,  the  Atlantic,  and  the  Arctic 
Ocean  since  the  outset  of  the  war  have  been  destroyed. 
Germany  continues  to  build  submarines  larger  in  size, 
and  perhaps  more  formidable  in  armament.  The  in- 
formation which  Sir  Eric  Geddes  has  given  to  the 
House  of  Commons  suggests  that  the  maximum  Ger- 
man production  has  not  been  reacheil.  The  evidence 
at  the  moment,  therefore,  is  that,  although  Germany 
has  failed  conspicuously  to  strike  the  fatal  blow  at  our 
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merchant  service  which  in  her  wickedness  she  promised 
herself,  the  submarine, menace  is  still  a  formidable 
factor  in  the  situation.  Not  only  is  our  tonnage  down 
by  two  and  a-half  million  tons,  but  a  very  consider- 
able portion  of  the  remainder  has  to  be  applied  to  serv- 
ing the  needs  of  the  Army  and  Navy,  and,  what  in  its 
way  is  just  as  onerous,  the  needs  of  our  Allies.  We 
are  cairying  foodstuffs  for  France  and  Italy.  How  is 
this  situation  being  met?  .Sinking  the  U-boats  and 
protecting  our  merchant  ships  from  attack  is  and  must 
remain  one  of  the  paramount  preoccupations  of  the 
Navy.  But  it  is  just  as  important  in  its  way  that  all 
the  available  resources  of  the  shipyards  .>hould  be 
thrown  into  the  output  of  merchant  tonnage  to  make 
good  our  losses,  and  to  minimise  the  margin  of  reduc- 
tion which  the  war  has  brought  about. 

Looking  back  on  events  as  we  now  see  them,  it  be- 
comes plain  that  the  problem  of  merchant  tonnage  was 
not  faced  with  foresight  and  intelligence  during  the 
earlier  period  of  the  war.  Iixtravagant  use  was  made 
oS  it  in  certain  directions,  and  at  the  .same  time  the 
whole  resources  of  the  shipyards  were  diverted  to  fur- 
nishing vessels  of  all  sorts  to  meet  naval  demands.  The 
first  warning  of  the  submarine  as  an  agent  of  destruc- 
tion of  merchant  tonnage  was  given  in  the  early  months 
of  191 5.  Sir  Percy  Scott  in  pre-war  days  had,  indeed, 
anticipated  the  revolution  which  the  submarine  has 
made  in  sea  warfare,  and  when  Germany  in  proclaiming 
her  so-called  submarine  blockade  of  these  islands  gave 
evidence  that  the  U-boat  was  to  be  used  against  our 
merchant  shipping,  it  was  time  to  look  to  the  future 
maintenance  of  our  commercial  tonnage.  If  we  had 
been  keeping  up  our  peace  production  of  merchant  ships 
during  the  war  period,  we  should  now  have  had,  after 
making  allowance  for  the  destructive  energy  of  the 
submaiines,  some  two  or  three  million  tons  in  excess  of 
our  total  when  war  began.  That  is  admitted  by  the 
First  Lord  of  the  Admiralty.  The  task  was  impossible 
even  with  our  resources  in  war-time.  The  Navy  had 
the  first  claim.  Losses  of  ships,  coupled  with  diversion 
of  others  to  naval  and  military  needs,  however,  brought 
the  question  of  mercantile  shipbuilding  to  the  front. 
Mr.  Runciman  was  pressing  for  the  resumption  of  work 
on  commercial  vessels  many  months  before  he  left  the 
Board  of  Trade  ;  but  on  the  part  of  the  Government  of 
the  day  as  a  whole,  there  was  evident  reluctance  to 
strike  an  intelligent  balance  of  our  future  needs.  Other- 
wise we  should  no  doubt  have  advanced  by  a  good 
many  months  the  preparations  and  the  organisation 
now  being  directed  to  the  construction  of  merchant 
ships. 

The  Government  has  had  to  face  a  situation  of  grow- 
ing urgency  this  year.  We  needed  hundreds  of  thou- 
sands of  tons  of  new  .shipping,  and  there  could  be  no 
question  of  postponement  until  peace.  If  the  shipbuilding 
programme  which  the  Government  is  now  pressing  for- 
ward is  executed  with  all  possible  promptitude,  we  may 
count  on  a  substantial  reduction  in  the  margin  between 
the  amount  of  our  pre-war  tonnage  and  the  amount  we 
have  now  available.  But  this  is  conditioned  by  our 
ability  (o  keep  down  the  destructiveness  of  the  sub- 
marine campaign.  Some  people  are  looking  to  the 
American  shipyards  for  a  large  measure  of  relief.  Yet 
it  must  not  be  lost  sight  of  that  the  presence  of  the 
Army  of  the  United  States  in  Europe  will  make  a  tre- 
mendous claim  on  ,\merican  tonnage.  Sir  Eric  Geddes 
dealt  with  some  aspects  of  our  shipbuilding  activity  last 
week.  The  responsibility  for  the  execution  of  both  the 
mercantile  and  the  naval  programme  is  centred  in  a 
controller  at  the  .Admiralty.  It  is  encouraging  to  learn 
that  in  1917  we  shall  have  produced  naval  and  mer- 
cantile tonnage  to  an  extent  almost  equal  to  the  best 
year  ever  recorded  in  our  history,  and  that  in  igi8  it 
will  certainly  be  very  much  greater.  The  First  Lord 
does  not  state  what  is  the  proportion  of  mercantile  to 
naval  tonnage  leaving  the  yards,  but  he  lays  emphasis 
on  the  point  that  the  former  is  being  expedited.  All 
this  energy  does  not  depend  entirely  on  the  yards.  An 
adequate  supply  of  steel  is  a  vital  factor,  and  on  this 
matter  Sir  Eric  has  spoken  with  considerable  con- 
fidence. He  has  reason  to  believe  that  not  only  will  an 
adequate  supply  be  forthcoming  to  meet  the  full  de- 


mands o-f  the  existing  yards,  but  also  later  on  for  the 
new  national  shipyards  which  the  Gmernment  has  in 
hand.  This  immense  effort  implies  a  trcmendofls 
amount  of  preliminary  organisation  and  preparation. 
The  pity  is  that  this  extension  of  vital  work  was  not 
undertaken  earlier. 

In  looking  at  the  present  achievements  in  shipbuild- 
ing, there  is  one  point  on  which  the  public  is  inclined 
to  be  disappwinted — the  output  of  standard  ships.  The 
inference  that  was  drawn  from  some  of  the  speeches  of 
the  Prime  Minister  was  that  by  this  time  they  would 
be  taking  the  water  in  scores.  Yet  on  the  figures  given 
by  the  Ministry  of  Shipping  we  are  likely  to  have  only 
about  22  or  23  of  them  in  service  by  the  end  of  the  year. 
Certainly  a  more  rapid  rate  of  construction  was  ex- 
pected by  the  public  in  the  concluding  months  of  this 
year.  The  early  months  of  next  year  will  show  very 
rapid  acceleration,  because,  as  Sir  Eric  Geddes  an- 
nounces, more  than  five  hundred  thousand  tons  of  the 
million  gross  tons  of  standard  ships  ordered  are  now 
under  construction.  Standardisation  of  ships  is  a  very 
attractive  idea,  but  it  implies  also  a  certain  measure  of 
equality  of  equipment  in  the  yards.  In  order  to  obtain 
the  fullest  efficiency  of  output,  it  also  requires  fami- 
liarity with  the  design  and  handling  of  the  standardised 
material.  Had  these  matters  been  fully  forc!U;en  ? 
Certain  yards  in  this  country  have  been  accustomed  to 
construct  *'  repeat  ships  "  of  their  own  design,  suitable 
for  the  requirements  of  particular  trades.  They  exe- 
cute these  vessels  with  considerable  celerity,  and  in 
certain  quarters  it  is  held  that  economy  in  time  and 
material  would  have  resulted  from  a  more  emphatic 
enccuragement  of  this  process  of  production.  These 
are  technical  matters  on  which  a  divergence  of  view  was 
perhaps  inevitable. 

Shipowners  are  looking  forward  to  the  period  of  re- 
construction after  the  war  with  mixed  feelings.  An 
immense  amount  of  leeway  has  to  be  made  up  in 
restoring  the  mercantile  marine  to  its  pre-war  efficiency. 
Where  is  the  capital  to  come  from  ?  During  the  earlier 
period  of  the  war  shipping  earned  large  profits,  but 
under  the  operation  of  the  excess  profits  duty  and  the 
system  of  Government  requisition  these  have  to  a  great 
degree  diminished.  The  building  of  new  ships  will  be 
a  tremendously  expensive  process.  Neutral  shipowners 
in  the  meantime  have  piled  up  tremendous  reserves,  and 
the  announcement  that  they  were  placing  large  orders 
for  cargo  steamers  in  British  yards  to  be  carried  out 
after  the  war  at  very  high  prices  has  raised  a  storm  of 
protests  in  shipping  circles  here.  The.se  protests  have 
found  an  echo  in  the  House  of  Commons,  and  the 
Ministry  of  Shipping  has  replied  that  it  is  clear  that 
some  form  of  control  over  the  output  of  British  yards 
must  continue  to  be  exercised  after  the  termination  of 
hostilities.  One  can  quite  understand  the  claim  that 
British  yards  should  in  the  main  be  devoted  after  the 
war  to  repairing  the  havoc  which  the  war  has  caused 
in  the  British  mercantile  marine.  There  is,  however, 
aixAher  side  to  the  question.  These  neutral  orders  are 
highly  profitable.  Our  shipbuilders  have  executed 
them  with  advantage  to  themselves  in  the  past.  If  the 
neutrals  are  diiven  away  from  this  country,  thev  will 
seek  to  have  their  ships  built,  let  us  say,  in  .America, 
where  an  immense  extension  of  the  shipbuilding  in- 
dustry is  taking  place.  The  problem  Is  not  one-sided. 
Like  many  others  which  will  arise  after  the  war,  its 
si.cce.'.sful  solution  will  require  infinite  sagacity  and 
foresight,  if  the  diflSculties  are  to  be  successfully  sur- 
mounted. 

Estimates  of  the  sum  required  to  bring  British 
shipping  up  to  its  pre-war  level  of  efficiency  are  at 
present  speculative.  So  much  depends  on  the  duration 
of  the  war  and  on  the  cost  of  building  and  repairs  after- 
wards. A  memorandum  issued  by  the  Liverpool 
Steamship  Owners'  Association,  a  most  responsible 
and  well-informed  body,  deals  with  the  war  wastage  of 
passenger  and  cargo  liners,  and  the  figures  cited  open 
up  a  vista  of  very  formidable  outlay.  It  proceeds  on 
the  basis  that  a  loss  of  2,300,000  tons  gross  of  these 
categories  of  vessels  will  have  to  be  made  good.  After 
examining  the  outlook  in  the  yards  and  the  probable 
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[price  of  materials,    the    assumption   is   made  that  the 

[average  cost  of   construction    will  be  about  ;^"45   per 

J  ton,  or  two  and  a-half  times  as  high  as  under  pre-war 

lyconditions.   That  would  involve  a  total  of  ^"103,500,000. 

IWhere  is  the  money  to  come   from?     It  is  estimated 

hhat  ;£.69,c)oo,ooo  will  have  been  recovered  in  respect 

nof  in.surances,  leaving  a  balance  of  ;£^34, 500,000.     But 

this  is  not  the  full  extent  of  the  war  ravages  in  regard 

to  these  particular  classes  of  vessels.     Extensive  repairs 

ire    already    overdue,    and    if    the   overhaul    is    to    be 

thorough    and    complete    it    will   cost   something    like 

712,690,000.     "  In  the  result,"  says  the  memorandum, 

"provided  the  whole  of  the  money  collected  in  respect 

jf  war  losses  is  re-invested  in   shipping,   the  lines  will 

bave  to  find  out  of  earnings,  out  of  further  capital  or 

>n  credit,  in  order  to  bring  back  their  fleets  to  the  state 

j{  efficiency  in  which  they  were  when  war  was  declared, 

|about  ;^'47, 190,000. "    As  we  have  said,  an  element  of 

■hypothetical  calculation   must  of    necessity   enter   into 

such   estimates    at   a   time   when   .so   many    factors  of 

uncertainty  exist.      They  do  not  cover  the  whole  field 

of  shipping,  but  in  effect  they  present  a  picture  of  the 

magnitude  of  a  task   which  shipowners  are  regarding 

with  some  anxiety. 

Our  Foreign  Trade  in  October. 

In  considering  the  figures  of  our  foreign  commerce 
for  the  past  month,  as  shown  by  the  Board  of  Trade 
returns,  it  must  be  remembered  that  the  record  now  in- 
cludes certain  transactions  on  behalf  of  the  Govern- 
ment and  Allies  which  were  omitted  a  year  ago,  so  that 
no  exact  comparison  between  the  two  periods  can  be 
made.  Moreover,  the  tendency  of  prices  has  been 
steadily  upwards,  and  the  increases  in  value  do  not  by 
any  means  represent  a  corresponding  gain  in  the 
xolume  of  business.  On  the  other  hand,  when  the 
losses  <'aused  by  the  "  unrestricted  "  submarine  out- 
rages are  taken  into  account  and  allowance  is  made  for 
the  increased  naval  and  military  requirements,  the 
record  must  be  regarded  as  amazingly  satisfactory.  Let 
us  first  look  at  the  figures  for  the  past  four  months,  for 
which  the  returns  have  been  compiled  on  the  same 
basis  as  regards  Government  operations  : — 


July 

August  . . . 
September  . 
October  . . . 


Imports. 


£ 

90,182,000 

100,567,000 

86,300,000 

94,261,000 


Exports. 


£ 
49,834,000 
49,804,000 
43.244,000 
50,757,000 


It  will  be  noticed  that  in  September  there  was  a  nasty 
slump,  which  looked  decidedly  ominous,  but  last 
month's  recovery  puts  a  better  complexion  on  matters, 
although  it  is  impossible  to  estimate  the  effect  produced 
by  the  inclusion  of  certain  Government  stores.  What- 
ever allowance  ought  to  be  made  for  that,  here  is 
the  encouraging  oomparsion  with  the  two  previous 
\ears  : — 


October, 
1917. 

Compared 
wilh    1916. 

Compared 
with  1915. 

Imports    

£ 
94,260,963 

50.757.054 
4,096,215 

£ 
-f  13,101,090 
+  6,041,806 
—  3,567,107 

£ 
+  26,444,557 
-f-   18,788,089 
—    3.066,418 

Exports    

Re-exports  

Ten  Months. 

Imports    

870.833.391 

444,786,142 

62,623,174 

-f  85,904,477 
+20,741,956 
—21,915,227 

+  159.334.730 

4-  129,725,491 
—    20,159,345 

Compared  with  October  last  year,   imports  are  up  16 

per  cent.,  and  exports   13^  per  cent.,  while  re-exports 

have  fallen  46J  per  cent.      P'or  the  ten  months  imports 

have  risen  nearly  1 1  per  cent,  and  exports  over  4f  per 

cent.,  while   reexports  are  about  26  per  cent,    lower; 

but  it  is  fair  to  assume  that  this  decline  in  our  valuable 

entrepot    trade    is   temporary,    and   mainly   due    to    the 

.shortage  of  shipping,  prohibitive  freights,  &c.     On  the 

Jther  hand,  there  is  every  reason  to  be  satisfied  with  our 

(regular  import  and  export  trade,  and  it  will  be  seen  that, 

las  compared  with  1915,  the  advance  on  both  sides  of 

the  account  is  enormous,  and  we  may  fairly  take  the 

Jatter  year  as  the  commencement   of  a   new   era. 

Imports  of  foodstuffs  and  tobacco  last  month  showed 


a  decrease  of  ^'5,113,000.  Grain  and  flour  dropped 
;^"go6,5oo,  or  7.7  per  cent.,  and  other  non-dutiable 
articles  ;^3,o55,ooo,  or  37  per  cent.  Dutiable  foods  de- 
clined ;£,'848,5O0,  or  1 1^  per  cent.,  and  tobacco  ;^8o3,ooo, 
or  72  per  cent.,  but  meat  imports  were  half  a  million, 
or  nea^  6  per  cent.,  higher.  Of  course,  the  imports 
of  tobacco  have  been  forcibly  restricted,  but  there  is 
enough  in  stock  to  keep  our  pipes  "recking"  for  a 
long  time  to  come,  and  the  utterly  insane  muddle  with 
regard  to  tea  supplies  is  l>eing  gradually  corrected.  No 
particulars  are  furnished,  l)ut  we  should  judge  that  the 
arri\als  of  sugar  have  been  very  satisfactory.  Raw 
materials  show  an  increase  of  ^,'8,294,000,  to  which 
cotton  contributes  ;^^5,o2 1,000.  This  is  an  advance  of 
65^  per  cent,  in  value,  but  the  quantity  was  14J  per 
cent,  smaller,  so  the  increased  cost  is  painfully  obvious. 
Wool,  being  "controlled,"  increased  31J  per  cent,  in 
quantity  and  60  per  cent,  in  value,  while  flax  dropped 
45A  per  cent,  in  amount  but  cost  2f  per  cent.  more. 
Hemp  increased  21  per  cent,  and  cost  85  per  cent, 
more,  while  jute  imports  fell  practically  to 
nothing.  Leather  dropped  72J  per  cent,  in  quantity 
and  75i  per  cent,  in  value,  but  hides  cost  30  per  cent, 
more  for  a  slightly  smaller  quantity.  Petroleum  showed 
an  increase  of  184  per  cent.,  while  the  cost  was  only 
97  per  cent,  higher,  but  wood  fell  48  per  cent.,  while  the 
value  was  24  per  cent.  less.  Iron  and  steel  declined  25J 
per  cent,  and  cost  nearly  16  per  cent,  more,  and  nearly 
everywhere  the  tale  is  one  of  smaller  quantities  and 
higher  prices.  Articles  wholly  or  mainly  manufactured 
show  a  nett  increase  of  ;^9,45o,ooo,  almost  wholly 
accounted  for  under  the  heading  "miscellaneous." 
Metals,  except  iron  and  steel,  increased  ;^i,258,ooo, 
machinery  ;^^363,ooo,  and  motors,  &c.,  ;£^637,oc)o,  but 
most  of  the  other  items  are  lower. 

Turning  to  exports,  we  find  a  decrease  of  ;^i, 31 1,000 
in  food  and  drink,  and  of  ;£'i65,ooo  in  raw  materials. 
Coal  fell  ;^4i3,ooo,  or  8i  per  cent.,  while  the  quantity 
was  14J  per  cent,  smaller,  but  oil  seeds,  &c.,  increased 
;^343,ooo.  Manufactured  articles  advanced  ;^7,6g2,oc)o, 
to  which  the  miscellaneous  list  contributed  ;^5,475,ooo. 
Cotton  piece  goods  fell  off  a  little  in  bulk,  but  fetched 
36  per  cent,  more,  while  woollens  increased  7  per  cent, 
in  \olume  and  54  percent,  in  price.  Iron  and  steel  fell 
26  per  cent,  in  quantity  and  20  per  cent,  in  value. 
Machinery  dropped  21  per  cent,  at  ;^i, 442,000,  but 
apparel  at  ;^,"i,790,ooo  is  10  per  cent,  to  the  good. 

In  these  distressful  times  it  is  natural  that  the  public 
should  take  almost  a  morbid  interest  in  the  stocks  of 
certain  articles,  and  the  bonded  warehouse  account 
throws  a  little  light  on  some  of  the  principal  items.  Here 
are  the  figures  at  the  end  of  the  last  two  months  and  a 
year  ago  : — 


Coffee 

Sugar,  unreBned  .... 

,,      re6ned    

Tea 

*.'..Ihs 

Spirits,  home-made  . 

,,      foreign 

Wines 

..gals. 

Sept.  30, 
1917. 


1,131,000 

1,321,000 

3,914,000 

819,000 

36,416,000 

174,940,000 

129,603,000 

15.380.000 

5,857.000 


Oct.   31. 

1016. 


857.000 

1,278,000 

2,058,000 

423,000 

127,237,000 

281.174,000 

140.710,000 

17,958.000 

6,623,000 


The  damning  item  in  this  list  is  the  position  with 
regard  to  tea,  which  no  amount  of  official  palaver  can 
make  anything  but  utterly  discreditable  to  the  Depart- 
ment responsible.  However,  we  have  the  assurance  that 
the  situation  is  rapidly  improving  and  may  leave  it  at 
that.  It  is  satisfactory  to  see  that  the  stocks  of  sugar 
have  been  largely  augmented  as  compared  with  a  year 
ago,  when  we  were  not  blessed  with  queues  and  tickets, 
but  it  is  very  proper  that  substantial  reserves  should  be 
accumulated  before  the  fixed  ration  of  |  lb.  per  head 
comes  into  force;  if  there  is  any  more  bungling  after- 
wards there  will  certainly  be  trouble.  With  imports  of 
cocoa,  coffee,  and  tobacco  compulsorily  restricted  re- 
.serves  are  being  gradually  depleted,  but  they  are  large 
enough  to  free  us  from  any  anxiety,  and  the  same 
remark  applies  to  wines  and  spirits.  In  spite,  however, 
of  the  perfectly  adequate  supplies  prices  continue  to 
mount  higher  and  higher.     Why  is  that? 
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The.  bullion  statement  for  the  quarter  ended  Sep- 
tember 30  shows  that  the  imports  of  gold  amounted  to 
only  ;^6i,400  against  ;^4,gi6,ooo  in  the  corresponding 
period,  and  silver  imports  were  £i,>\66,j20  against 
;^3, 159,950.  On  the  other  hand,  exports  of  gold  fell 
from  ^^9,263,950  to  ;^2,250,iio,  and  silver  experts 
from  ;^3,i59,i20  to  ;^i,858,270.'  For  the  past  nine 
months  gold  imports  were  ;£3, 607,520  against 
;^"i 1, 284,690,  but  the  exports  have  amounted  to  only 
;^2,684,ooo  against  ;^3i,587,520  in  1916.  Silver  im- 
ports were  ;^6,990,4io  against  ;^9, 5191630,  and  exports 
were  ;^7,6i8,30o  against  ;^7,o82,570. 


By-the-Way  War  Notes. 

President  Wilson  delivered  a  most  cogent  and  per- 
suasive speech  before  the  delegates  to  the  Congress  of 
the  Federation  of  Labour  assembled  in  Buffalo.  So 
effective  was  it,  that  the  workmen  at  once  obeyed  his 
mandate,  as  it  may  be  called,  called  off  all  strikes,  and 
ordered  all  the  men  within  the  influence  of  the  Federa- 
tion to  go  back  to  work.  In  the  latter  part  of  the 
speech  the  President  gave  a  luminous  risume  of  Ger- 
many's purpose  in  originating  this  war,  and  wound  up 
with  these  words  :  "  Any  body  of  free  men  that  com- 
pounds with  the  present  German  Government  is  com- 
pounding for  its  own  destruction.  But  that  is  not  the 
whole  story ;  any  man  in  America  or  anywhere  else 
who  supposes  that  the  free  industry  and  enterprise  of 
the  world  can  continue  if  the  Pan-German  plan 
is  achieved  and  German  power  fastened  upon 
the  world  is  as  fatuous  as  the  dreamers  in 
Russia."  These  words  ought  to  be  dinned  into  the  ear 
of  malcontents  in  this  country,  and  set  in  opposition  to 
the  insidious  fatuities  of  our  doctrinaire  pacifists.  But 
the  United  States  will  have  to  hurry  up,  else  they  will 
be  too  late  to  be  in  at  the  death.  The  war  is  being 
won  now.  People  have  been  bemoaning  the  fate  of 
Italy,  and  grumbling  over  the  slowness  of  progress  in 
the  West,  and  holding  the  gloomiest  ideas  conceivable 
about  the  anarchy  in  Russia,  so  that  the  national  mind 
has  been  overclouded  by  fears,  for  which  there  is  no 
real  ground.  Nor  is  there,  we  venture  to  say,  any 
real  justification  for  the  shrieks  of  alarm  uttered  by  our 
Prime  Minister  in  Paris. 

What  a  pity  it  is  that  the  average  journalist  is  too 
busy  to  be  independent,  to  study  any  subject  so  as  to 
have  his  own  mind  clear  upon  it.  Failing  in  that,  he  is 
obliged  to  fall  back  on  catch  phrases,  the  Autolycus 
wares  of  the  equally  hurried  and  opportunist  politician, 
and  is,  therefore,  continually  giving  the  public  a  wrong 
impression  about  the  meaning  and  drift  of  events.  The 
position  of  Italy  is  a  conspicuous  illustration  of  the 
mischief  this  kind  of  hasty,  uninstructed  writing  pro- 
duces. Fleet  Street  and  its  purlieus  at  the  present 
moment  seethe  with  pessimism  of  the  blackest  type,  and 
German  prowess  is  almost  worshipped  there,  worshipped 
in  fear.  It  is  impossible  to  keep  that  state  of  mind  out 
of  the  journals.  .Accordinsjiy  the  Italian  disaster  on 
the  Isonzo  has  been  magnified  until  many  people  are 
persuaded  that  after  all  it  means  the  triumph  of  the 
beaten  Germans,  the  dominance  of  Prussian  absolutism 
in  Europe. 

This  is  the  grossest  possible  exaggeration,  and  if  our 
guides  had  only  had  the  time  to  follow  the  course  of 
the  Italian  campaign  from  the  beginning  of  the  war 
they  would  not  have  tumbled  into  such  lunacy.  They 
cannot  have  even  read  modern  Italian  historv,  else  thev 
would  have  understood  that  Austria  has  held  Italv  bv 
the  thrnpt  ever  tinco  the  davs  of  her  partial  deliverance. 
The  whole  of  the  passes  from  the  mountains  into  the 
\'enetinn  and  Lombardy  plains  have  been  kept  in  her 
grip  and  fortified  with  the  most  ruthless  care.  It  has 
been  the  effort  of  the  Italian  armies  to  win  throuo-h 
these  fortified  passes  into  the  Trentino  on  the  north,  in 
order  to  liberate  their  people  and  to  protect  their  left 
flank.  Also,  thev  sought  to  pierce  the  hillv  countrv 
east  of  file  Isonzo  in  order  to  win  back  Trieste,  whf^re 
their  fellow  latins  are  also  oppressed,  and  the  Italian 
armies  were  far  on  their  wav  to  success  in  these  enter- 


prises, so  that  had  not  the  Austrian  troops  been   -  1 
free   by   the   collapse   of   the    Russian    offensive,   there 
would    probably  never   have   been    any    such   eruption 
as  that  of  the  last  three  weeks,  over  which  minds  evt ' 
where  have  been  so  disturbed. 

Please  recollect  that  the  Austrian  armies  are  no  better 
to-day  than  they  were  when  the  Italians  continually 
thrashed  them,  or  when  they  fled  before  the  Russians  or 
surrendered.  Nor  are  the  German  troops  sent  by  the 
Hohcnzollerns  to  assist  the  despised  .Austrians  of  the 
quality  of  the  men  who  fought  France  before  Verdun 
last  year,  or  who  faced  us  at  Ypres,  at  Neuve  Chapelle, 
and  Lx)os.  There  is  nothing  overpowering,  therefore, 
in  the  character  of  this  belated  disparate  onslaught 
except  its  artillery.  We  do  not  believe  that  the  suc- 
cessful pounce  through  the  insufficiently  guarded  pas- 
sage, or  passages,  around  Tolmino  has  resulted  in  such 
booty  in  Italian  artillery,  and  in  prisoners  of  war  as  the 
German  bulletins  assert.  They  lie  emancipatedly  always, 
and  naturally,  when  in  extremity,  as  they  arc  now,  the 
lying  becomes  stupendous  when  they  get  such  oppor- 
tunity as  this  inburst  gives.  But  Italy  has  undoubtedly 
lost  many  troops,  much  material,  and  many  guns,  and 
is  therefore  for  the  moment  at  a  disadvantage.  But  it 
will  not  be  for  long.  British  and  French  guns  and 
ammunition  arc  being  hurried  to  her  assistance,  and 
also  British  and  French  troops. 

That  the  enemy  cannot  be  anywhere  kept  from 
penetrating  the  passes  and  spreading  himself  over  the 
plains  is  probable  because  the  Austrians,  as  we  have 
said,  have  held  these  passes  in  their  grip  for  50  years ; 
held  and  so  fortified  them  as  to  make  them  almost  im- 
penetrable even  by  the  heroic  Alpini  and  others  of  Italy's 
choice  warriors.  The  aim  of  the  German  command  is 
to  get  behind  the  rivers  where  the  Italians  have  made 
a  stand  and  drive  them  into  an  impasse  where  they  could 
be  forced  to  lay  down  their  arms.  So  far  they  have 
totally  failed.  They  outflanked  the  armies  of  General 
Cadorna  on  the  Tagliamento  and  on  the  Livenza,  and 
are  doing  their  utmost  to  get  behind  them  on  the  Piave, 
having  all  the  Trentino  in  their  rear  whence  to  draw 
supplies,  but  nowhere  have  they  cut  off  any  great  force. 
It  is  not  improbable  that  the  Italian  Army  will  have  to 
draw  further  back  and  assume  new  positions  behind 
which  the  enemy  cannot  now  get.  The  more  it  concen- 
trates in  this  way  on  the  plains  the  harder  becomes  the 
Austrian  task,  the  more  perilous  his  position.  We  are 
of  the  opinion  of  an  Italian  soldier  in  hospital  in  this 
country  who  remarked  to  the  nurse  from  whom  he  got 
the  news  that  the  passes  were  being  forced  by  the 
Austrians,  "Ah,  that  is  good.  They  will  never  get 
back."  They  have  forced  their  way  in,  having  the  key.s 
of  all  the  doors  in  their  possession,  but,  as  we  said 
when  first  the  news  came,  the  Stroke  comes  too  late. 

Why  do  not  those  who  talk  about  campaigning  of 
this  sort  pause  to  think  or  inquire?  They  move  the 
armies  about  in  their  theorisings  as  they  would  pawns 
on  a  chessboard,  yet  already  the  Berlin  braggarts  have 
repeatedly  given  warning  in  their  bulletins  that  the 
hazards  increase,  for  the  passes  are  filling  with  snow. 
How  are  provisions,  guns,  ammunition,  reinforcements, 
the  multitudinous  requirements  of  an  invading  army,  to 
be  kept  in  adequate  supply  through  the.se  snow-clad,  ice- 
bound gaps  in  the  mountains  during  the  next  three 
months?  Can  human  gun-fodder  endure  the  strain  and 
live? 

The  undertaking  is  a  desperate  one,  and  we  are 
sincerely  sorry  that  General  Cadorna  has  been  removed' 
from  his  post  at  the  head  of  the  Italian  armies  just 
when,  as  it  seems  to  us,  the  hour  of  victory  is  about 
to  strike.  His  reluctance  to  accept  a  seat  on  that  scare- 
invented  Allied  Supreme  War  Council  of  undefined 
powers  and  functions  is  understandable  enough  ;  it  is 
little  short  of  an  insult  to  a  ereat  commander,  and  we 
hope  he  will  not  be  left  in  an  idleness,  which  may  come  to 
look  like  disgrace,  much  longer,  for  his  management  of 
the  war  since  hostilities  began  has  been  most  admirable. 
Impish  German  earthworms  mav  have  underminrd  the 
lovaltv  of  some  of  his  troops,  but  the  nation  stands  frue-j 
behind  its  leaders,  and,  led  by  men  it  trusts,  will  win  its 
wav  to  complete  victory. 
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About  what  has  taken  place  on  ibe  other  seats  of 
war  we  have  scant  room  to  speak  this  week.  The 
British  have  consolidated  their  position  on  the 
Passchendaele  heights,  and  have  beaten  back  the  lonjj- 
delayed  but  formidable  assaults  on  it  when  they 
did  come.  The  French  are  continuing;  to  waste 
the  German  troops  in  front  of  their  positions, 
and  all  is  quiescent  on  the  Russian,  Rumanian,  and 
Salonika  fronts  ;  but  in  Palestine  things  have  been 
moving  with  speed,  and  the  defeated  Jurks  do  not  seem 
in  a  position  to  do  more  than  worry  us  in  our  advance 
upon  Jerusalem  or  wherever  further  it  may  be  our  pur- 
pose to  go.  The  symptoms,  in  fact,  point  on  all  these 
fronts  to  the  exhaustion  of  the  foe,  and,  therefore,  to 
his  approaching  collapse.  We  must  not  build  hojies 
on  .symptoms,  however.  It  is  our  duty  to  per- 
severe with  vigour  and  with  determination,  as  if  in- 
spired by  a  belief  that  the  war  is  going  to  last  for 
years.  It  cannot  do  that,  because  long  before  then 
half  the  population  of  the  robber  empires  would  be 
dead  of  famine,  disease,  and  slaughter  on  the  battle- 
field. 

And,  in  spite  of  the  defiant  attitude  towards  the  laws 
of  finance  and  the  insolent  vaunting  of  their  journals, 
their  ostentatious  displays  of  resources,  and  so  forth, 
finance  must  ere  long  render  the  German  Empire  im- 
potent, would  do  so  for  generations  even  if  Germany 
were  victorious  on  land.  But  meantime  the  Disconto- 
Gesellschaft  of  Berlin  has  increased  its  capital  by 
;^500,ooo  to  ^'15,500,000.  What  is  there  to  represent 
that  capital  ?  Hchenzollern  debt,  a  ruined  foreign  trade. 
Is  the  Dresdner  Bank  richer  because  it  has  added 
;£^-5,ooo,ooo  to  its  nominal  capital,  or  the  Deut.schc 
better  able  to  finish  that  Baghdad  Railway  by  the  addi- 
tional ;^r,25c,ooo  written  on  to  its  capital.''  No.  It 
is  paper,  gauded  but  hollow  as  a  Chinese  lantern,  merely 
the  bluff  of  th&  defiant  trickster. 

Last  week's  return  of  shipping  losses  is  the  most 
cheering  we  have  had  since  the  submarine  assassin 
piracy  began.  One  British  ship  of  over  1,600  tons  is 
returned  as  having  been  sunk,  five  smaller  vessels 
.sent  to  the  bottom,  but  this  makes  only  six  in  all, 
against  an  average  of  18.2  for  October,  20  for  Septem- 
ber, 21.8  for  -August,  and  44.fi  for  April,  that  being  the 
highest  average  touched  during  the  whole  of  this  dia- 
bolical campaign,  and  Germans  wonder  why  the  world 
should  hate  them  so.  They  may  be  assured  thev  will 
be  e^iven  a  long  time  to  find  out  why.  The  French  lost 
two  larp-e  ships  of  over  1,600  tons,  and  the  Italians  one 
sailing  vessel.  Five  unsuccessful  attacks  were  made 
on  our  shipping. 


Insurance    News. 


It  has  been  decided  to  change  the  name  of  the  Horse, 
Carriage  and  General  Insurance  Co.  to  the  Warden 
Insurance  Co.  The  growth  of  the  business  has  im- 
pres.sed  both  agents  and  staff  with  the  fact  that  the 
company's  title  was  not  only  cumbersome,  but  now 
somewhat  misleading  in  that,  although  descriptive,  it 
only  very  partially  described  the  business  the  company 
has  for  some  time  been  transacting.  "  Warden  "  is 
one  of  the  oldest  British  titles  known  on  both  sides  of 
the  Border,  and  its  distinction  and  the  meaning  of  the 
word  both  seemed  to  suggest  it  as  a  most  appropriate 
name  for  an  insurance  company.  The  directors  are  also 
taking  this  opportunity  to  increase  the  capital  to 
;^20o,ooo  in  40,000  shares  of  ;^5  each,  on  which  onlv 
;^20,ooo  has  been  called  up,  leaving  _^i8o,ooo  at  call, 
which  with  the  invested  funds  gives  a  total  security  of 
considerably  over  a  quarter  of  a  million.  The  company, 
which  now  transacts  practically  all  classes  of  insurance 
other  than  life  insurance,  was  incorporated  in  1877,  and 
in  June,  191.3,  all  the  shares  of  the  company  were 
acquired  by  the  Royal  Insurance  Co. 

In  connection  with  the  acquisition  of  the  business  of 
the  Eagle  office,  the  Eaf,>-le  and  British  Dominions 
Insurance  Co.  has  compiled  an  interesting  little  booklet 
entitled  "  Links  With  the  Past,"  the  text  of  which  has 
been  supplied  by  Mr.  A.  F.  Shepherd,  the  company's 
organisation    and    publicity    manager.       The    work    is 


liberally  illustrated  by   reproductions  of  numerous  old 

f'prints  and  photographs. 

■\  A  scheme  for  the  purchase  of  National  War  Bonds, 
repayable  on  October  i,  1927,  at  105  has  been  devised 
by  the  Equity  and  Law  Life  Assurance  Society.  'ITie 
subscriber  provides  ;£.7  towards  the  purchase  money 
and  the  society  advances  the  remaining  ;£,93,  the  bond 
being  deixjsited  with  the  society.  I<"or  each  ;£,^ioo  a 
sub.scriber  takes  out  a.  whole  life  or  endowment 
assurance  policy  for  a  similar  amount.  At  any  time  the 
loan  may  be  reduced  by  sums  of  not  less  than  ;£,"5.  As 
long  as  the  loan  remains  at  ;^g2  the  interest  on  the  bond 
exactly  meets  the  interest  on  the  loan ;  when  the  ^gT, 
has  been  reduced  by  payments  to  the  society  a  pro- 
[Xirtionate  part  of  the  future  interest  on  the  bond  will 
be  paid  to  the  subscriber.  The  balance  of  the  policy 
money  is  handed  over  on  death  or  maturity,  together 
with  the  bond,  after  deducting  the  amount  of  the  loan. 
Special  interest  is  attached  to  the  figures  relating  to 
workmen's  compensation  insurance  contained  in  the 
annual  summary  compiled  by  the  Post  Magazine.  The 
figures  show  the  results  of  transactions  during  the 
second  year  of  the  war,  when  conscription  was  in  full 
force.  Results  are  surprisingly  good,  the  premiums 
received  by  34  tariff  offices  having  been  increased  by 
over  ;£,"40,ooo,  at  ;£'2,833,254.  Claims  were  higher  by 
some  ;^so,ooo  to  ;^"i,28o,8o8,  the  ratio  being  45.3  per 
cent,  against  44  per  cent,  in  1915.  Commission 
absorbed  12.56  per  cent,  as  contrasted  with  12.8  per 
cent.,  and  the  percentage  of  profit  was  20.14  per  cent., 
or  about  li  per  cent.  less,  '("he  non-tariff  offices,  t8  in 
number,  did  better  than  in  1915  in  both  claim  ratio  and 
profit  margin,  the  latter  having  increased  from  under 
II  per  cent,  in  1915  to  17.84  per  cent,  in  1916.  On  a 
grand  total  of  ;/5'3, 827,881  received  in  premiums  by  the 
whole  of  the  offices,  tariff  and  non-tariff,  the  profit 
margin  worked  out  at  19.55  P^  cent. 

The  suggestions  that  the  Government  should  take 
steps  to  raise  more  money  by  increasing  the  sale  of  life 
annuities  are  receiving  an  increased  amount  of  atten- 
tion, and  it  is  pointed  out  that  a  slight  modification  in 
the  present  method  of  assessing  annuities  for  income-tax 
would  have  the  eifect  of  making  annuities  more 
attractive  to  a  wealthier  class,  and  in  this  way  bring  in 
substantial  sums  to  the  Treasury.  If  the  Government 
were  to  levy  tax  only  on  the  interest  portion  of  an 
annuity,  and  not  on  the  part  that  represents  repayment 
of  capital,  the  sale  of  Government  annuities  would,  it 
is  contended,  appeal  to  a  section  of  the  community 
who  do  not  now  favour  the  purchase  of  a  wasting 
security  such  as  an  annuity.  At  the  present  moment 
very  rarely  is  the  annuitant  an  income-tax  payer  to  a 
large  extent.  - 

The  numbers  are  published  of  1,081  bonds  of  the  total 
nominal  value  of  ;f  sq.ioo  of  the  City  of  Rio  de  Janeiro  5  per 
cent,  loan  of  1909.  which  have  been  drawn  for  payment  at  par 
on  December  i.  The  numbers  are  also  announced  of  bonds 
drawn  December,  1913,  1914,  iQi?,  and  1916,  which  have  not 
yet  been  presented  for  payment. 

Coalite,  Ltd.,  issues  a  statement  that  it  has  entered  into  an 
agreement  with  Low  Temperature  Carbonization,  Ltd.  (of 
which  Mr.  F.  L.  Davis  president  of  the  Monmouth  and  South 
Wales  Coal  Owners'  Conciliation  Board,  is  chairman),  under 
which  the  Carboniz.ation  Co.  is  appointed  manager  of  the  busi- 
ness of  Coalite,  Ltd-,  for  a  period  of  ten  years,  on  the  basis  that- 
Coalite,  Ltd.,  is  to  receive  /.■6,ooo  per  annum  for  live  years  and 
the  Carbonization  Co.  will  be  entitled  to  50  per  cent,  of  the  nett 
profit.5. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

Estd.  SOCIETY.  'S'*^' 

The    Largest    Mutual    Life    Office    in    the    Empire. 

Funds,  £37.000,000.  Annual  Income  £4,700,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 
Every  Year  a  Bonus  Year.    Whole-life  Policies,  20  years  in  force,   show 
average  Increase  of  the  sum  assured  by   Bonus  eiceeding  50  per  cent. 
Endowment  Assurance  Results  also  Unsurpassed. 

37,Threadneedle  St.,  London,  E.C.  2. 
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SCOTTISH  UNION  &  NATIONAL 

IN8UMNCE  COMPtNV. 

ESTABLISHED    1824. 

ASSETS    exceed    £11,000,000. 


Write  for  particulars  of  the 

NATIONAL  WAR  BOND   POLICY. 


Edinburgh;  3S,  St.  Andrew  Square. 
London  :S,  Walbpook,  E.G.  4,  and  4,  St.  James',  S.W.  1. 

P'TCX'  M  ■.■  nmr  ^r  '^K^  assurance  company 
E^U  ^.^a   jm     JL  ^flk.  LIMITED, 

Established  1782. 
Head  Offioe:  PHOENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G.  4. 
Total  Assets  Exceed  £1*7,000,000. 
Claims  Paid  Exceed  £e8,000,000. 
Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Ofiices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURAKGE. 

Incorporated  a.d.  1720.  Governor:  Vivian  Hugh  Smith, Esq. 

FIRE.  lilFB.  SEA.  ACCIDENTS.  MOTOR-CAR  PL-ATE 
OLiAaS.  BURGLARY.  ANNUITIES.  FIDEliITY  GUARAN- 
TEES. EMPLOYERS'  LIABILITY.  LIVE  STOCK.  THIRD 
PARTY.  IiIFT,  BOILER  AND  MACHINERY.  TRUSTEE 
AND    EXECUTOR    BUSINESS. 

Th^Seire'ttry.  f  Head  Off ice-ROYAL    EXCHANGE.    LONDON.  E.C.  3. 

DON'T    CASH    YOUR 
VICTORY  LOAN  DIVIDEND. 

jG2  10s.  Dividend  will  double  your 
holding  of  War  Stock  and  produce 
£100  new  money  lor  the  War. 

Write  for  particulars  to  Prudential 
Assurance  Co..  Ltd  ,  142,  Holborn 
Bars,  E.C.I,  or  to  any  of  its  Agents. 

TIhe  S^upestors'  1Rev?iew- 

Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.   (Reduced  from  5^  percent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

Fluctuations  in  money  rates  have  been  so  insigni- 
ficant that  the  Money  Market  has  assumed  no  new 
aspect.  Call  loans  have  been  easy  enough,  and  the 
demand  for  Decemb'Cr  bills  continues  active,  for  the 
reason  that  money  will  be  wanted  in  hand  at  the  end 
of  the  year,  but  the  discount  rates  continue  as  before, 
and  although  the  margin  between  bankers'  allowances 
and  current  market  rates  is  often  trifling,  or  replaced 
by  an  apparent  loss,  the  margin  on  discount  rates  con- 
tinues excellent. 

Yesterday's  Bank  return  showed  declines  in  public 
and  other  deposits,  and  in  Government  and  other 
securities,  which,  together  with  a  decrease  of  ^^586,000 
in  the  coin  and  bullion — or  allowing  for  the  return  of 
;^"'3i,ooo  from  the  note  circulation,  of  ;^554,ooo  in 
the  reserve— just  about  accounts  for  the  decline  in 
public  and  other  securities.  The  proportion  of  reserve 
to  liabilities  is  down  J  to  igi  per  cent.,  none  of  the 
movements  having  any  importance. 

There  has  been  a  revival  this  week  of  the  reports 
current  a  little  while  ago  that  the  banks  will   shortly 


lower  their  deposit  rates,  with  the  object  of  reducing 
rates  for  Treasury  bills,  and  thus  making  National  War 
Bonds  more  attractive  to  the  big  investors.  But 
opinion  among  bankers  is  still  sharply  divided  upon  the 
question,  though  the  majority  favour  a  reduction.  Th** 
rat«  for  deposits  is  still  4  per  cent. ,  which  is  \  per  cent, 
higher  than  it  would  normally  be  with  the  Bank  Rate 
at  5  per  cent.,  and  this  is  no  doubt  partly  the  reason 
why  the  deposits  are  larger  now  than  they  have  ever 
been.  It  is  suggested  that  depositors  should  them- 
selves be  urged  to  reduce  their  deposits  and  invest  as 
much  of  them  as  possible  in  the  War  Bonds,  but 
so  long  as  the  banks  continue  to  offer  a  needlessly  high 
r;ite,  depositors  will,  perhaps,  naturally,  continue  to 
lake  advantage  of  it.  The  need  for  much  larger  sub- 
scriptions to  the  War  Bonds  than  those  recently  re- 
corded is  so  urgent  that  nothing  ought  to  be  left  un- 
done which  is  calculated  to  increase  the  sales. 

The  dominant  incident  in  the  foreign  exchange 
market  has  been  the  depreciation  of  the  Ufa  with  the 
advance  of  the  Germanic  hordes  into  Northern  Italy. 
The  quotation  is  now  4olr.  22ic.  f)er  pound  sterling, 
which  compares  with  a  par  value  of  25lr.  22JC.  and 
381r.  IOC.  to  381r.  43c.  a  week  ago.  Business, 
however,  has  been  partly  speculative.  The  Scandi- 
navian exchanges  have  moved  in  our  favour  some- 
what, owing  to  import  restrictions.  Roubles  have  been 
on  offer,  and  are  now  quoted  at  377  per  ;^io,  an 
advance  of  2 1  points  on  the  week.  Thanks  to  the 
arrangements  for  improving  the  supply  of  dollars  in 
Canada,  the  Montreal  exchange  has  risen  i  point  further 
to  $4.76^,  and  is  therefore  now  on  a  par  with  the  New 
York  exchange. 

An  interesting  statement  as  to  thf  amounts  outstand- 
ing of  the  various  war  loans  on  September  30  has  been 
issued  by  the  Chancellor  of  the  Exchequer.  On  the 
date  mentioned,  which  was  before  the  National  War 
bonds  were  put  on  sale,  the  amounts  were  approxi- 
mntcly  as  follows  : — War  Loans,  3i  per  cent.,  1925-28, 
;^62,7oo,ooo  ;  0,1  per  cent.,  1925-45,  £'20,000,000;  5  per 
cent.,  1929-47,  ;^2 ,056,300,000 ;  Exchequer  bonds,  5 
per  cent.,  1919,  1920,  1921,  and  1922,  ^237,600,000;  6 
per  cent.,  1920,  ^141,700,000.  The  amount  of  Trea- 
sury bills  outstanding  on  November  3  was 
;^9gi, 000,000,  and  the  total  loans  from  the  United 
States  Government  were  81,475,000,000  (;£,295,ooo,ooo). 
It  may  be  added  that  in  addition  there  were  outstanding 
at  the  same  date  about  ^200,000,000  of  ways  and 
means  advances. 

The  first  results  of  the  experiment  of  issuing 
Treasurv  bills  in  India  have  been  very  satisfactory. 
From  October  16,  when  the  notes  began,  down  to 
October  31,  the  applications  amounted  to 
Rs.  7,75,09,000,  equal  at  is.  sd.  per  rupee  to 
;^5,490,200.  The  prices  for  the  bills  were  97-^  per 
cent,  for  six  months'  bills,  96  per  cent,  for  nine  months' 
bills,  and  95  per  cent,  for  yearling  bills.  The  Sixes 
proved  the  most  popular,  sales  of  these  bills  amounting 
to  Rs.  7,60,74,000.  To  sell  5i  millions  of  a  .security, 
wholly  new  to  the  Indian  market,  in  a  fortnight  is  no 
small  achievement,  for  it  must  be  borne  in  mind  that  a 
\  ield  of  about  5  per  cent,  is  not  attractive  in  a  country 
where  no  difficulty  is  experienced  in  earning  10  per 
cent.,  and  even  more. 

There  is  in  course  of  formation  a  trade  bank  for 
India.  It  is  to  be  called  the  Tata  Industrial  Bank,  and, 
as  its  name  suggests,  the  well-known  Indian  merchants, 
Tata,  Sons  and  Co.,  which  have  branches  in  this 
country,  France,  and  elsewhere,  are  the  promoters  of 
the  enterprise.  It  is  understood,  however,  that  a  group 
of  influential  London  bankers  are  associated  with  the 
enterprise.  The  capital  has  been  fixed  at  six  crores  of 
rupees  (^'4,000,000),  of  which  over  2 J  crores  have 
already  been  subscribed.  The  Tata  firm  has  promoted 
a  nuniber  of  important  industries  in  India,  including 
iron  and  steel  manufacture  and  hydro-electric  jxiwer 
generation,  and  is  very  wealthy.  Some  of  the  im- 
portant London  banks  have  for  a  long  time  been 
anxious  to  establish  themselves  in  India,  and  but  for 
the  difficulty  of  undertaking  such  an  extension,  owin,:j 
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the  peculiar  condition.s  of  the  Indian  market,  would 

»ve  done  so  ere  this.     Messrs.  Cox  and  Co. ,  the  Army 

bankers,   are   the  only   London   bankers   established   in 

India,  apart,  of  course,  from  the  well-known  lixchange 

inks,  as  they  are  called.     A   French  bank  which  en- 

Bavoured  to  get  established  there  g'ave  up  the  attempt 

ifter  a  time,  but  the  International  Banking-  Corporation, 

American  house,  has  succeeded  in  obtaining  a  foot- 

»g  in  India.     There  should  be  ample  scope  for  such  a 

»nk  as   it  is  now  proposed  to  form,   for  it  will  work 

entirely   new  lines  for  the  purpose  of  encouraging- 

lidian  enterprise. 

Silver. 
The  cash  price  of  bar  silver  declined  ^d.  yesterday, 
ad  it  is  now  quoted  at  43^.,  or  a  farthing  down  on 
'the  week,  the  business  being  insignificant.  The  last 
Indian  currency  returns,  say  Messrs.  Mocatta,  show 
a  reduction  of  about  a  crore  in  the  holding  of  rupees, 
but  the  weekly  offerings  of  Council  bills  have  been 
reduced  to  60  lakhs,  indicating  that  there  is  not  much 
pressure  at  the  moment  to  finance  exports  of  national 
importance  from  India. 


fcAppIications  for  the  Rs.  ()o.oo,noo  Indi.Tn  Council  drafts 
ptered  on  Wcdnefiday  amoi'nted  to  Ks.  2,13,55,000.  Of  these 
BS.  83,05,000  were  allotted  in  deferred  transfers,  and 
fS.  6,c)5,ooo  in  immcdi.nite  transfers.  Tenders  for  bills  and 
feferred  transfers  at  is.  4  29. 32d.  and  for  immediate  transfers 
IS.  fd.  received  about  42  per  cent.  Since  April  last 
33.90,00,000  have  been  sold,  re=ilisin£r  /'23, 143,667.  Next 
ek  ithe  amount   to  be  offered  will  be  reduced  to  60  lakhs. 


B*NK    OF    ENtiLAND. 

ACCOUNT  pursuant  to  the  Ac,  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesdav  ,  November  14,   1917. 
ISSUE     DEPARTMENT. 


Motes  Issued 


72,267,720 


1^72,267,720 


Government  Debt .. 
other  Securities    ., 
Gold  Coin  and  Bullioo 
Silver  Bullion 


£ 
11,0X5,100 
7,434,900 
53,817,720 


£72,267720 


BANKING    DEPARTMENT. 


<*roprletors-  Cipltal 

Rest 

Pahlto  neposltsfincluding 
Kxrbaiuer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dlvidend.Aooounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553.000 

3,218,537 


Government  Securities  ..  58, 

Other  Securities    ..        ,•  go, 

Notes 29, 

Gold  and  Silver  Coin     . 


£ 

721,370 
102,972 
.909,>35 
787,623 


Dated  November  15,  1917. 


£180,521,100 


£180, 
G.  NAIRNE,  Chief  Cash 


5^1,100 
ier. 


BANKING     DEPARTiHENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
:orresponding  return  last  year. 


Last  year. 
Nov,  15. 

Nov.  7. 
1917. 

Nov.  14, 
■917. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,2I7,0(» 

Rest 

3,190.573 

3,218,537 

27,954 

53,73^,391 

Pnb.  Deposita  .. 

43, '98  699 

,2,224,527 

1,274,172 

-14,924.843 

Other    do. 

121,037,083 

120,511,326 

— 

525,757 

20,431 

7  ')ay  Bills 

10,451 

13,710 

'3,269 

Assets. 

Decrease. 

Increase. 

42,188,405 

Gov.  Seourliles. 

58,883,370 

58,721,370 

162,0  0 

— 

:  06,233.903 

Other        do. 

91,155,402 

90,102,972 

1,052430 

— 

38,031,451 

Total  Reserve.. 

32,251,034 

3 ',696,758 

554,276 
1,799,929 

1,799,929 

lnoreas9. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

36,894,970 

Note  Circulation 

42,390,020 

42,358,585 

31.435 

56,476,421 

Coin  and  Bullion 

56,191,054 

55,605.343 

— 

5S5,7ii 

22-2  p.C. 

Proportion 

19-6  p.C, 

19  5  p.C. 

— 

•I   p.C 

6    „ 

Bank  Rate 

S      >. 

5       ,. 

— 

LONDON 

lUNKHHS' 

CI.RAWING. 

Date. 

1917. 

1916. 

lncrea.,e. 

Diicrease. 

January 
February 
MarcU 
April 
M.y 
June 
July 
August 
September 
■October 
November  7 
14 

1,865,125,000 
1.779,554,000 

I,492,tt25,coo 
1,403.882,000 
1,778,706,000 
1,486,612,000 
1,454,956,000 
1,62^,368,000 
1,348,317,000 
l,877.53«,coo 
36(1,737,000 
378,994,000 

£ 
1,459,596,000 
1,109.049,000 
1,085,508,000 
1,090,356,000 
1,445,416,0  0 
1,147,630.000 
1,239,193,000 
1,364,782,000 
1,136,590,000 
1,619,967,000 

3l/,O43,0O0 
322,327,000 

£ 
405,529.000 
670,505,000 
407,317,000 
313,526,000 
333.291,000 
336,982,000 
215,763,000 
263,586,.  00 
211,727,000 
257,567,000 
54,^94,000 
55,667,000 

£ 

Total 

16,861,610,000 

■3.332,457.000 

3,527,153,000 

- 

PUBLIC   INCOME  AND    EXPENDITURE. 

(For  7  days  ended  Nov.   10.) 


Revenue, 


Customs           1,503,000 

Excise    ..         ..         ..         ..  405,000 

listate,  &c.,  Duties  ..         ..  434,000 

Stamps 347,000 

Land  Tax  and  Mouse  Duly  — 

Property  and  Income  Tax  434,000 

Excess  Profits  Tax  ..         ..  5,907,020 

Land  Values — 

Post  Office 600,000 

Cr.iwn  Lands — 

Sundiy  Loans — 

Miscellaneous..         ..        ,.  3'''.nci 

Bullion  adv.mces  repaid    ..  30,000 
ForTreasury  Hills  for  Supply  65,63  r  ,0  0 

5%  iixchequer  Bonds,  1922. .  — 

6%  Exchequer  Bonds,  1920. .  — 
Nation--!  War  Bonds          ..''13,061000 

War  Expenditure  Certificates  — 

War  Savings  Cartilicates. .  600, oco 

4%  War  Loan,  1929  1942  [  

5%  War  Loan,  1929-1947  f  '  * 
Other  Dt  bts  created   under 

War  Loan  Act,  1915,  and 

Fin-.nce  Act,  1916..         ..10,498,426 

Telegraph  Money  Act,  IQ13  — 
Under  Post  Office  Riy.  Act, 

1913 — 

Under  Military  Works  Act, 

1897.1903       — 

Umler  Public  Buildings    ..  — 

Under  Housing  Act..         ..  — 
Repayment  of  Advance  for 

Interest     on     Exchequer 

Bondi           — 

China  Indemniiy      . .        . .  — 
East    Afr  can     Protectorate 

Loan  repayment    . .        . .  — 

Suez  Canal  Prawn  Shares,,  — 

Ways  and  Mf-ans  Advances  3,500,000 
Decrease      in      Exchequer 

balances       — 


,^103,300,427 


Expenditure. 


National  Debt  Service 
Inter  St,  e.c,  on  War  Debt 
DevelopnifDt  &  Road  Impvt 
Pdymen's  to  Local  Taxation 
Other    Consjlidated    Fund 

Charges        

Supply  Services 
Bullion  Advances     .. 
For   Advai  ce    for    Interest 
on  Excbequer  Bonds  un- 
der   Capital  Expenditure 
(Mcn-'y)  Act,  1904  .. 
For  Treasury  Bills  .. 
Expenditure         Certificates 
unri'  r  War  Loan  Act,  1916 
Other  Debt  under  War  Loan 

Acts,  19:4-16 

For  r.xchequer  Bonds  under 

Section  61  of  Finance  Act, 

IQ16,  and  Secil  n  54.  1917 

Under   Telegraph    (Money) 

Act,  1913 

Under    Post     Office     (Lon- 
don) Railway  Act,  1913.. 
Under  Miliiar    Works  Acts 
Under  Housing  Act,  1914.. 
Public    Buildings  Expendi- 
ture Act,  1903 
Old  Sinking    l-'und.  19078.. 
Sinking  Fund,  1914.. 
China  In  lemnity 
Depreciation  P'und  ,. 
Suez  Canal  Drawn  Shares. . 
T(  mporaryAdvanc  s  Repaid 
Increase       in       Exchequer 
balances       


£ 
922,188 

310,3^'" 


40,765,663 

30,cxx) 


5l,696,coo 


2,113,300 


7,000,000 
462,896 


£■103,300,427 


■  Excluding  sales  through  b.nks  which  have  not  yet  been  brought  to  account. 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  November  14,  1917. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes          

10s. -notes        

Note  certificates 
Previous  total 

£ 

3,521,430 

l,'7J,478 

97o,r«x> 

744.4'<o.dgci 

£ 
2,589,104 

1,138.525 

530,000 

554,^6.360 

136,885,103 
33.737,425 
20,680,000 

750,146,607 

558,794.079 

191,152,528 

Ratio    of  gold  held  against  notes,    this  week,  i6.6j  p.c. ;  last  week,  16.79  P-c* 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Oct.  12,  1917. 

Oct.  5,  1917. 

Oct.  13,  19:6. 

Gold  coin  and  certificates 

Gold  Sfittlement  Fund 

Gold  with  foreign  agencies  . . 

95,543.200 
64,355.6» 
10,^00,000 

96  3:9,800 

6fi,957.4'>0 
io,50D  000 

53,480,000 
2j.053.200 

Total  gold  held  by  banks 
Gold  with  F  deral  Res.  Agent 
Gold  Redemption  FunJ 

i7t,393.»oo 

I  [6, 146,800 

T. 043.^00 

i;3.V07,20O 

112,022,20a 

1,893.000 

78  532,2a, 

42,017,600 

•37  401' 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

289,459, LOO 

287,702,400 
Q.64O  6r»n 

120,887,20. 
2  J75.40" 

Total  reservi-s  . . 
Bills  discounied— Members' . . 
Bills  bought  in  open  market 

29M,1II  6jc 

58,63  i,8oo 
37, 15*^. '^00 

^97  343.>-oo 
53,050,200 

37,^i2.4'0 

12  ,iUi,bo,. 
4,391,800 
I,,  '05.40 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     . 
Municipal  warrants 
Loans  on  gold  coin  and  bullion 

95  7&7,Bgo 

10  975,600 

9,703,400 

20, 20* 

9o,i0/,&ou 
II, '45. 40 

14,726,400 
15,800 

19,oy7,200 
d  5  8,400 
2,088  800 
6,308,400 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

110,437,000 

3,4 -■94  0 
61,  4',f  00 

iiO,i;o.2(X) 

5i4,ofO 

4^;  o*<4  600 

30,822,800 
6,117,800 

Total  dfcdctns.  fm  gros=;  dep- 
5%Red.FundagFed.Res.bknt6 
All  othtr  resources 

6;, 6  0  4.x, 

Ii.O.OOO 

300  0  lO 

4'i.5-JO,0  0 
iOJ,OOJ 

c,'ii7,8oo 
74.00U 
5  15. oco 

Total  resources 

4«t.';6q  000 

460,  ^26  6co 

,.(..'  12.200 

Capital  paid  in 

Government  deposits  . . 
Due  to  membrs     Kes.  account 
Due  to  non-mbrs — clearing  ac. 
Members'  bi*nk  deposits— nett 
Collection  items 

13,220, Boo 

i4.f*33-400 

253,061,800 

10,275,400 

34,765.000 

12,205,400 

17,257.000 

249.777.400 

18,605,800 

3,, 856.600 

11,136,400 
3,303,000 

108,448,600 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn-nettliab. 
All  other  Uab,  in  for  Gov  crdts 

312,935,600 

155.977.000 

1,600,000 

835,600 

297,696,8.  0 

148,183  200 

1,600,000 

6(1, ;oo 

113,751,600 

41,424,800 

306,600 

92,800 

Total  liabilities 

485,569.00.. 

400  3.-6,tiou 

166,512,200 

Gold  res.  ag  nett  deposit  liab 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ae  F.R.  nts  in  act  circ 

69.8% 
73-7% 

75.7% 

t'9  2% 

730% 
76.9% 

70% 
750% 

102.2% 

NEW    YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans , 

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation  

Ezcf!ss  Lawful  Reserve 


Nov.  10,1917  Nov.  3,  191;  Oct.  37, 1917 


911,212,000  902,073,000 

7,7.'^4,ooo  I      7,6-0,000 

100,324,00c  I    95,222,000 

20,508,000  1    20,318,000 

6,356,000  )     6.360,000 

9ig,i4ti,(.oo  I  7i5,5;o,ooo 

43,63^,000  f    43.396.000 

6,576,000  6.558,000 

16,916.000  I    12,482,00^ 


834,8o6,0(X) 
10,406,000 
90,258,00c 
19,406,000 
10,586,000 

715,86^,000 

43,948,000 

6  542.000 

1  i, 482,000 


Nov.  11,1916 


£ 

68  \  3  78, 000 
93,632,000 
34.634,000 

10,830,000 
678,988,000 
33,y5),ooo 
6,248,000 
21,946,000 


Lawful  Kescrve  consists  of 
Time  Deposits. 


x8%  of    tue  Demand  Deposits  and  5%  ot    the 


5o6 


XTbe  Jnvestore'  TRevtew, 


November  17,   1917. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Leant  ..        .. 
Specie 
Depoftlts 
Legal  Tender! 


Nov.  10,  1917.  Nov.  3,  1917.  Ocl.  J7,  1917.  Nov.  ii,  1918. 


i 
187,184000 
8,164,000 
i75.49*.«o 

12,oo8.0!-o 


183,572,000 

8,864,000 

179,030,000 

10,100,030 


171.776,000 

9,i92,oco 

177,280,000 

8,584  .coo 


147,274,000 

12,074,000 

157,610,000 

2,018,000 


BANK 

Of   i-'KANCb   iZS  Iranc 

>  10  the  £|. 

Nov.  15,  1917. 

Nov.  8,  1917. 

Nov.  1,  1917. 

Nov.  16,  1916. 

£^     " 

£ 

£ 

£ 

Gold  In  band 

131,727.440 

131,659,880 

131,615,080 

200,920,160 

Silver  In  han'l 

9.454,320 

10,0^,76') 

10,139,240 

12,767,480 

Bills  discoiintej 

29,4 12,, 40 

27,723,500 

29.454.3:0 

74,734,240 

Advances 

45.124,201 

45.3gf,72o 

45.024,8»0 

54.164,440 
'  635,771,280 

Note  oirculatioD 

893,833.800 

8^9,293,160 

880,732,840 

Public  deposits 

1,321,160 

I,4lo,4»o 

1.570,2  iO 

2,895,600 

Private  deposits 

110,7(8,040 

112,193,480 

107,162,680 

69  204,  Soo 

PofPicn  Ri'U.  . 

198,720 

146,080 

94.920 

111,500 

Proportion  between  bullion  and  circulation  24.72  per  cent.,agatd^t    25.10  per 
cent,  last   week.        Advances    to    the    Stale   £494,003,000,  unchanged.        The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  £20,476,360, 
decrease  £40.680,  and  at  the  branches  £25,552,600,  decrease  £28,2:0. 
imHbKlAL  BANK  OK  (itiKMANY  {ZU  marks  to  the  Jti. 


Oct.  31,    X917.  Oct.  23,  1917.  Oct.  15,  1917.  Oct.  31,  1916, 


Total  Coin  &  Bullion 
Treasury  Notes 
Btils  discounted 
A  ivanc.'^s 
Note  circulation 
Deposits 


125,932,050 
51,196.750 
586,852,600 
67,700 
520  013,200 
284,30 '.Poo 


W5.373.8  o 

50,106,050 

600,246,600 

639,050 
5t4,7'6,300 
397,149.550 


196,113,003 

1 1 ,472,300 

393.880,350 

698,400 

363.018,350 

172,918,0(0 


Clearing    House   return    during    October  £505,402,450,   againa    £404,766,500 
in  September. 

STATE  BANK  OP   RUSSIA  (10  roubles  to  the  £». 


Notes  In  reserve 
Gold      .. 
Gold  in  reserve  abro;id 
Loans  and  Discounts. 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treasury  deposit 


Oct.  29, 1917.    Oct.  20,  1917.  Oct.  13, 1917. 


£ 

13,780.000 
129.520,000 
230,860,000 


1 ,71 S, 120,000 
1,836,210,000 

3^5  55o.o"o 


£ 

IO,U0,OO0 

129,560,000 
230,860,000 


(.761,770,000 
1,785,850,000 


Oct.  29,  X916. 


£ 

11,600,000 
129,650,000 
230,860,000 


1,607,840,000 
1,729.010,000 

344,270,000 


£ 

10,510,000 
155,880.000 
203,500,000 


600,350,000 

784,490,000 


22,373,00c 


NHTHbKUNOS  BANK  (12  Plorlas  to  the  £). 


Nov.io,  1917  Nov.  3,  1917  *  Oct  20, 1917  Nov. II,  1916 


Gold  and  Silver 
Bi''"  and  Advances 
Note  cJrrulaiiou 
Deposits., 


£ 

57,568,583 

I"), 192, 250 

71,451,166 

4.774.750 


57,584.416 
15,688,583 
72.'S7.333 
4,690,083 


57,718,000 

12.925.333 

68,919,000 

5,219,823 


♦  Statement  of  October  27  not  yet  to  hand, 
BANK    OF, SPAIN  (25  pesetas  to  the  £). 


£ 

49.217,166 

13,047.750 

61,931,250 

3,9.*)7,750 


Gold         

Silver 

Fo  «'Kii  RtMs 

Disco juit!  and  :>tiort  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Oroutatiuu  .. 
Current   Aficouuts,    Deposi^^ 
Dividends,  Interests,  &c. 
Government  Securities 


Nov.  3,  I9i7|0ct.a7, 1917  Oct.  20, 1917  Nov.  4,  1916 


7        ! 
78,133,985 
28,845.236  . 

I.577,'2I    j 

29.320,678  i 

25.099. '35  1 

I'9.9''9.5'3  i 

37.105,897 

1,898,176  I 

4,24^,411   I 


f 

77,976.730 

28,976  771 

3622,145 

29.212,859 

25,264,85s 

108,709,  ^75 

37,842,161 

2,007,369 

4,104,379 


£        i 
77.943.390 
28,921,267 
3,661,717  i 
24,104,961 
25.174,692  i 
103,508,209 
38,237,219  1 

l.9''0,497 
4,184,488  i 


£ 

47,532,110 

29.648.902 

3,897,489 

25,707.127 

3<',337.504 

93,715,496 

28,362  397 

l.6jo,4o6 

3  939.027 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Nov.  13,  1917. 

Nov.  15,  1917. 

Sellers. 

Buyers. 

Sellers.   Buyers. 

Amsterdam  . .     . . 

Paris      

Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  &c 

Spain     

Lislion  and  Oporto 
Copenhagen. .     . . 
Christiania  . .     . . 
Stool<lioim   . .     . . 

Cable  traiibfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  lran^.fers 

Tl.re,-  months'  bills  . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transters 

to.68 
10.80 

27.31 

27.70 

21.10 

21.45 

370 

40  10 

20.38 

55* 

loi 

13-50 

1340 

II  30 

10.73 
lo.go 
27-36 
27.80 
21.25 

2i.eo 

375 

40.30 

20.48 

56i 
3'i 
l3.to 
13.50 
11.45 

10.68 
10.80 
27  33 
27.73 
20.75 
21.10 
361 
40.15 
20.25 
554 
30J 
13  4S 
13-15 
11-23 

10.73 
10.90 
27-38 
27.78 
20.85 
21.20 

i67 

4025 
20.35 

56J 

13-58 
13-25 
11.33 

OPEN  MARKET  DISCOUNT.  L«t  week  This  werk 

Per  ceni.  Per  cent. 

Thirty  and  tixty  day  remitted  .,    4S— U  4$ 

Three  Oiontfat  ..         ..        *•  ..     4l~-Ti  ••  4|~H 

Pouruiomb*  ,, .,     4|-fi  4|~TI 

Six  months  ,.    4] — tf  .,  4|— 4f 

Three  montbi)  fine  inland  bilU  ..      5— |  5-I 

Four  months  ,,        5}  ..       5J 

Six  months  ,.    5J— J  ..  sJ— J 

BANK    AND    DEPOSIT    KATES.    La«t  week  This  week 

Percent.  Per  cent. 

Biok  of  England  minimum  disoouut  rate         5  ••        S 

,,  ,,         short  loan  rates  —  ..        — 

Bankers' rate  on  depositft ..         .•         ..        4  ..        4 

BtU  brokers' deposit  rate  (null) ..        ..        4  ••        4 

„  7  and  14  daye'  notice  ..        ,.        ..         ,.        4i  ..        4} 

Current  rates  for  7  day  loans  4%  .•        4} 

,,  for  call  loans  .,         ..  4  ..     3i'~4 


FOREIG:^    RATfcS    OF    EXCHANtih    ON    LONDON. 


Method  of 
Quotint^. 


Paris,  cheques 
Amsternam,  cheques 
Italy,  sight 
Madrid,  sight.. 
Lisbon,  sight  . . 
Switzerland,   sight    .. 
Christiania,  sit(ht 
Stockholm,  sit:ht 
Copentiagen,  sij^ht    .. 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 
Calcutti,  T.T. 
Hong  Kong,  T.T.     .. 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 
New  York,  cable 
Buenos  Aires,  T.T. . . 
Valparaiso,  90  days.. 
Montevideo,  T.T.     .. 
Rio  de  Janeiro,  90  days 


Fr.incs  to  £1 
Florins  to  £1 
Lire  to  £1  . . 
Pesetas  to  £1 
f^tnce  to  milreis  . 
Francs  to  £t 
Kioner  to  £i 
Krorer  to  £1 
Kromr  to  £1 
Rout'les  to  £ic     . 
Piasires  to  £1 
Sterling  to  rupee. 
Sterlinn  to  rupee. 
Sterling  to  d  liar. 
Sterling  to  tael     . 
Sterling  to  dollar. 
Sterling  to  yen     . 
Dollars  to  £1 
Pence  to  dollar    . 
Hence  10  peso 
Pence  to  dollar 
Pence  10  milreis  , 


1^  w 

a.  M 
Id 


Last 
Weeli. 


This 
Week. 


23.22J 

12.107 

23. 22  J 

25.22J 

533d. 

25  22^ 

18.. 59 

18.159 

18.159 

94-57 

97* 

1/4 

1/4 


2-..58d. 
4-86S 
47-5^Sd. 

5id. 
i6d. 


The  Week's   Stock    Markets. 

There  has  been  nothing  of  a  .sufiiciently  encouraging 
nature  even  in  the  fine  news  from  Palestine,  the  im- 
proved situation  in  northern  Italy,  and  the  steady  pres- 
sure maintained  on  the  Western  front  to  counteract  the 
anxiety  created  by  Mr.  Lloyd  George's  extraordinary 
post-prandial  oration  in  Paris,  the  fall  of  the  French 
Ministry  and  the  state  of  chaos  which  evidently  exists 
in  Russia.  Consequently,  Stock  Markets  have  had  a 
verv  unsettled  appearance,  and  dealings  have  become 
terribly  attenuated,  because  there  is  nothing  so  inimi- 
cal to  business  as  uncertainty,  and  no  one  can  foresee 
what  may  be  the  outcome  of  the  storm  in  domestic 
politics  that  appears  to  be  brewing.  Fortunately, 
there  has  been  little  selling  pressure  even  in  .such 
sections  as  .Argentine  Railways,  where  the  outbreak 
of  fre.sh  labour  troubles  is  extremely  disappointing,  and 
although  the  tone  generally  has  been  dull,  prices  have 
not  given  way  to  any  serious  extent.  A  reform  has 
been  introduced  in  the  Consol  market  in  the  shape  of 
a  new  rule  requiring  that  British  Government  .securities 
transferable  by  deed  must  be  paid  for  on  the  delivery 
of  the  transfer  unless  a  special  bargain  has  been  made 
to  the  contrary.  It  usually  takes  ten  days  or  more  to 
get  a  transfer  completed,  and  the  delay  has  compelled 
'dealers  to  quote  a  slightly  worse  price  for  registered 
than  for  inscribed  stock,  and  the  working  of  the  new 
arrangement  will  be  watched  with  considerable  interest. 

Business  genera'ly  has  lieen  very  quiet  on  the  Stock  Ex- 
change this  week,  and  although  on  the  whole  the  news  has  been 
more  favourably  read,  there  have  been  unsettling  factors,  such 
as  the  fall  of  the  French  Ministry  and  the  strained  political 
situation  at  heme.  It  is  almost  impossible  to  form  a  reliable 
opinion  about  the  position  in  Petrograd,  but  it  certainly  ooks 
as  if  the  troubles  there  would  last  for  some  considerable  time. 
Conso's  and  the  s  per  cent.  War  Loans  opened  well  and  Irish 
stock  also  gained  a  fraction,  but  prices  afterwards  were  in- 
clined to  droop.  Scarcely  anything  was  done  in  Colonial 
issues,  and  except  for  a  fractional  improvement  in  ^ew  south 
Wales  4  per  cents.,  the  rest  ol  the  list  was  neglecteu.  In  the 
Foreign  market  a  sharp  break  in  Scandinavian  bonds  occurred 
owing  to  the  recovery  in  the  exchange,  but  they  recovered  to 
some  extent  before  the  close.  French  issues  were  affected  by 
the  fall  of  the  Government,  and  Greeks,  Brazilians,  Mexicans, 
Guatemalas,  Uruguays,  and  Peruvians  all  lost  ground,  but 
Chileans  showed  .some  strength.  Russians  at  one  time  were 
very  demoralised,  and  did  not  receive  much  support  even  at 
the  lower  levels  established. 

Home   Railways   have   been     a     weak    market,     and     Non.i 
Western,  Southwestern  deferred.  Midland  deferred,  and  Ore 
Eastern  among  others  gave  way  to  some  extent,  but  the  mov 
ments    generally    were   not   of   much    importance.        American^ 
hav.-.  moved   very   irregularly,   and,   for  the  most  part,  withm 
narrow  limits.     Chesapeakes  at  one  time  advanced  li,  but  they 
reacted    along   with   the    rest     of     the    market.        InternationaT 
Marines    gave    way    a    point    or    two.        Canadas    and    Grand 
Trunks  were  hardly  dealt  in  at  any  time,  and   Mexicans  wct- 
neglected   until   towards  the   end,   when   they   dropped   J   to   . 
points      Argentine  Railways  suffered  a  sharp  setback  owing  to 
the  outbreak  of  fresh  labour  troubles,  and  all  the  leading  issues 
gave  way  rather  sharply.     San  P.aulo,   Leopoldina,   Lnited  oI_ 
Havana,' and  Antofagasta  were  also  weak. 

Bank   shares  were  \evy   little    dealt    in,    and    where  prices 
moved  it  w.xs  usually  in  the  wrong  direction.     Breweries  also 
were  for  the  most  part  neglected,  but  Watney,  Combe  and  All- 
sopp    lost     ground.     The     Egyptian     section    was    very     firm, 
Egyptian    Salt    and    Soda     being    extremely     well    supported, 
although   the   price   does  not   close   quite   at   the   top.     Among 
Catering  firms.   Aerated   Bread  recovered  a  part  of   the  sharp 
fall  which  occurred  on  the  disappointing  report.     Among   Iron 
and  Steel  shares.  Dorman,  Long  made  considerable  progress  "n    , 
the    proposal    to   capitalise   part    of    the    reserve,    and    British    . 
Westinghouse,    Workington    Iron.    Weardale,    and    Guest    Keea 
also  showed  strength.     Otis  Steel  slumped  heavily  on  the  appli- 
cation  for   permission   to   deal   in   the  deposit   certificates,   the   [ 
recent  advance   having   been   due   to   the   shortage   of    floating  , 
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~|  Last    This  || 
WeekWeekl 


Consols. .. 
[.War  Loan 


3i% 

4i% 

5%    1929-47.- 
4%,  19^9-42.. 

ndia3%  

„    34% 

.ustralian  5j%,  1920-22  . . 

lanada  4%,  1940-60 

.1       4J%,  1920-5 

,N.S.W.  4%,  1933 

Argentine  4%,  1900 

ilgian3% 

ixil,  1913 

5%.  1914    

Chinese  1896  

,,       1912  

igypt  Unified  4% 

aledonian  defd 

Gt.  Central  pia 

J.    „..         dW 

Gt.  Eastern 

Gt.  Northern  dfd 

rt.  Western    

Lanes,  and  Yorks 

London  Brighton  defd.  . . 
ILondon  Chatham  ord 


5Ji 
938 

991 
55 
64  J 

991 
81 

65 
60 

69 
78 

92 

82J 

83 

.:l 

3^1 

361 

85I 

66 

53 


I  Last    Tffis 
Week  Week 


anaHian  Pacific   1625 

tE.  Indian  Guar.  4*  %  debs.     86 

IGrand  7'runk  ord.    9^ 

Do.  1st  pf 5 

Do.  3rd  pf 205 

Lntofagasta  dfd I30^x 

f-firazil  Common 5* 

l-B.  A.  &  Pacilic 40 

SB.  A.  Gt.  Southern 77J 

B.  A.  Western    74^ 

hnglo-South  American   ..      7^x 

Bank  of  Australasia 115 

teank  of  N.S.  Wales 35 

TBarclay  fliCo. '*  A  " 7J 

Do.       "B" 116 

apital  &  Counties   I    22^ 

Chartered  of  India    1     6s' 

[ 3ngkong  &  Shanghai    ..|    84 

[Lloyds  24 

16I 

23i 
4'./     , 
53/6x! 


KLondon  &  Provincial 

ILondon  &  Brazilian 

[Armstrong,  Whittworth  . 
[BirminKham   Small  Arm 

'  Cammell-Laird 

Cargo  Fleet 23/ 

Dorman,  Long  43/ 

Associated  Cement :     3fg 

Borai  dfd ■  40/ 

Bovri 1  19/6 

Brazil  Traction  i    43^ 

British  Amer.  Tobacco  pf-i    lf</ 

British  Aluminium  |  31/g 

Briti-h  Oil  &  Cake    30/3 

Brunner,  Mond !    4^5, 

Castner-Kellner |     3^ 

Coats :    6i 

Courtaulds I    6M 

Cunard I     3  J 

Dennis  Bros !  37/9 

Eastern  Telegraph    [149^ 

ICastmans I   11/ 

English  Sewing  Cotton  ..I52/6 

Anglo-Egyptian  "B" :  29/3 

Baku  (los.)  2/ 

Burmah 1    6|s 

Lobitos ,  42,6 

Maikop  Pipeline   \      3/ 

Mexican  Eagle  pf '    3^  | 

Allagar2;- 3/j 

Anglo-Java  Rub.  2/-     7/75 

Anglo-Mdlay2/ 156 

Ayer  Kuning  f  1 52/6 

Batang  Malaka  2/- 5/5 

Bekoh  2/- '    5/3 

Brit.  N.  Borneo  Trust  £1^  19/ 

Bukit  Cloh  2/- ;     5/9 

Bukit  Kajang  £1 82/ 

Bukit  Mertajain  2/-  1    5/1^ 

Bukit  Sem  bawang  2/- •    3/9 

Carey  United  £1   i  49/ 

Ceylon  Para  2/- ;    li/rA 

Chersonese ■    3/gx 

Chevi  t2/-   '6/ioJ 

'  "     '  3/ 

28/6 
28/9 
37/3 
64/ 
31/9X 
35/6 
39/3 
4/9i 
4/10 
3  3 
11/ 

31/ 
9/-I4 
S§ 

43/ 
6/14 
3/8 

44/6 


I 


Dalkeiih2/- 

Eastern  Invest.  Trust  £1. 

Grand  Central  £1 

Gula  Kalumpong  £i 

Highlands  ^1 

Java  Investment  ;fi 

Java  Para  £  I  

Johor^.  Rubber  Land s  £t. 

Kamunin    2/- 

Kinta  Kellas2/- 

Kuala  K  .bu2;-  

Labu2/- 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalani  £1 

Merliman  2/-   

Padang  Jawa  2/- 

Pataling  2/- 

Abbonttakoon  (10/-) !     4/ 

" 7/6 

5iJS 
51/6 
11/ 

15/15 

3A 

ilij 
22/ 

i2i 
15/6 
21^ 
3S 


Bechuanaland  Exp. 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (£12)  . . . , 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  dtd.  (£2  los.)  . 

East  Rand   

Geduld 

G«T.  Areas  Mod 


55« 

85 

99} 

93j 

99S 

99* 

81:^ 

92J1 

83 

65 

60 

684 

78 

92 

82J 

83 


35' 
36i 
85 
66) 

8il 

i6r  : 
86  i 
9i  1 

203  1 

130 

5 
38I 
724X1 
70JXI 

78 
115 

'% 

"A 
2=4 

68 

83 

24 

■63 

234 

40/ 

53/6 
6i 

2-/ 

46/6 

^n|\ 
19/6 

42i 
18/ 
32/3 
30/6 

4i 

3,^ 

(■i 

^r 
38/ 
1494 
11/ 
53/6 

27/3 
2/ 

2^ 

if 
63/6 

3/6 
7/74 

15/6 

52/ 
5/3 
5/3 

19/ 
5/9 

82/6 

5/ 
3/8 

50/ 

11/3 

3/7" 

7/ 

3/ 

^8/ 

29/ 

36/x 

64' 

31/9 

35/6 

39/ 

4/94 

4/9 

3/3 

11/ 

48/3 

30/9 

9/34" 

54" 
43  6 
6/14'. 

3/9 

45/3 

4/ 

7/3 

5}g 

5"/ 

11/6 

6i 
14/9 

3i 
3'/6 

22/ 
^& 
128 
5/6 

m 

33j 


N.S.W.  «4%5yr.bd« 

..      44%.  1922-7 

If        5%.  1921-3 

,  .,  ii%,  1920-2  .... 
New  Zealand  4%,  1929  . . 
Queensland  4% 

II         44%.  1920-5  .. 
Union  of  S.  Africa  4}%, 

1920-5    

Victoria  4j%,  1920-3 

Westn.Aus.  4%    

French  War  Loan,  5%  . . 

Japan  4j%  (isl),  1905   

5%- 1907 

Mexican  5%,  1899    ..*.,., 
Russia  4   % 

II      44%,  1909 

,1      5%,  igo6 

London  and  N.-W 

London  and  ^.-W.  dfd.  . . 
Do     red.  pf.  1914 

Metropolitan  

Do.       5%      pf..... 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


v7  I     97 

9-4  1   91 


Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian). .. . 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. 
London  County  &  West.. . 

London  Joint  Stock 

Nat.  Prov.  otEng.(f  10}  pd 
Do.  (£12  pd 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


.,6J 
g8_ 


92 

92 
92 
81 

784 

97 

924 

64 

50 

}6 

62!  X 

91S 
23J 
92 

22| 

77 

16 

56J 

■3j 
97i 
29a 
49i 
234 

2b 


I8i 
183 
82 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  ... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  .... 

Forestal  Land 

Furness,  Withy 

Harroi-l  &  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  '  pf 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mail  

Underground  Inc.  Bds.  .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

.Spies  (10/-) 

Ural  Caspian 

Pei-ak  2/-   

Port  Dickson  2/-   

Rub.  Estates  Johore  £1.. 
Rub.  Estates  Krian  2/-. 

Rubber  Trust  £1 

Sarapang  (Java)  2/-... 
^apunialkande  £1     ... 

Seaport  £1 

^elangor 

Sengat  2/- 

Seremb^n  £1 

Shelford  £1 

Sialang  £1    

Singapore  Para  2/-    ... 
Singapore  United  2/-    . 

Soember  Ajoe  2/- 

Stagbrook  £1 

Straits  Bertam  2/- 

Sumatra  Para  2/- 

Sungei  Bahru  £1   

Sungei  Kipar  2/-   

Sungei  Kruit  £1 

faiping  2/-  

Tali  .\yer  £1  

T-ndjoiig  £1  

Fandjong  Malim  £1 . . . 

Tebrau  £1   

Telogoredjo  £1 

Tempeh  2/- 

United  Serdang  2/- . , . 
United  Sumatra  2/-  ... 

Val  d'Or  2/- 

Vallainbrosa  2/- 

Way  Halim  1/8  pd.   ... 


Gt.  Boulder  (2/-)    

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    ,. 

Modder  "  B  " 

Do.    Deep 

Mysore 

Rind  Mines  (5/-)    .... 

Rio  Tinto(£5)   

Russo-Asi  itic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep  , 


15 
23i 

274 

32 

29 

1 1 
'1 

234 
37/6 

34 
40/ 
2 
396 
32/6 
47/6 
54'3X 

2i 

7 

34/6 

20/3 

3A 

26; 

20/ 

l« 
3284 
112J 

82 

s'4 

l'/3 

56 

5s3 

9/6 

■4 

8/ 

4/l0l 
45/ 
4/5i 
32  9 
2/10, 
28/ 
3  2/" 
376 
3/84 
47/61 
45/ 
7"/ 
4/105 

3/9 

3/14 
33/6 

7/6 
lo/l.' 
46/  ' 

12/ 
5J 

4/9 
43/9 
9B/ 
37/ 
74/9 
5  / 

2/u 
12/44 

9/9 

4/6 
25/ 

2/9" 


91 

9' 
841 
8oi 
91 

92 
92 

81 

7tJ 

97 

92 

63i 

50 

534 

60 

914 

23 

92 

23 

77 

16 

56i 

■35 

97i 

29i 

50 

223 

27 


5SI 
354 
18 


7l 
■5 
222 

274 
32 

loj 
ic-i 

234 
38/ 

34 
40/ 

2 
39/6 
35/6 
47/6 
54/ 
2§ 

7 
34/6 
10/ 

4i 

3A 
30/3 
20/3 

32j* 

II24X 

82 

a 

10/6 

494 

5i 

9/ 

■i 

8/14 
4/104 

15/ 

4'-54 
32/6 

2/9 
27/6 
30/x 
38/ 
3'84 
48/6 
44/5 
79/ 

5/ 

3/7i 
3/1* 
33/6 
7/44 
10/ 
46/ 
12/ 
59/ 

4/9 
44/x 
99/ 
35/6X 

74/ 

52/6 
3/ 

12/6 
9/9 
4/6 
25/ 

j/9 

I3'3 

ij 
6/74 

5g 

8* 

78 

3* 

3 

64 

i 

3ft 


•Stock  which  this  wou'd  correct.  Except  for  small  ativances  in 
Nigers  arid  Foresta's,  theie  is  nothing  in  the  Land  group 
worth  rricntioning.  Shipping  shares  have  been  very  much  in 
favour,  the  most  prominent  being  Indo-China,  Clan  Line  and 
Prince  Line,  while  P.  and  O.  and  Royal  Mail  also  improved. 
Among  Textiles,  Bradford  Dyers,  Calico  Printers,  Sewing 
Cotton,  and  Fine  Cotton  Spinners  were  in  moderate  demand, 
but  Couitaulds  gave  way  a  fraction.  Miscellaneous  Industrials 
were  very  patchy.  Associated  Cement,  however,  showed  some 
.strength,  and  Salt  Unions  also  received  a  certain  amount  of 
.support.  Brunner,  Mond  advanced  on  the  directors'  circular 
referred  to  elsewhere,  but  afterwards  gave  way.  Maypole  de- 
ferred shares  went  up  steadily  in  anticipation  of  the  handsome 
bonus  which  the  new  issue  will  give  the  fortunate  shareholders. 
Oil  shares  have  been  on  the  whole  .in  extremely  du'l  and  dis- 
appointing market,  although  Burmahs,  Mexican  Eagles,  and 
Lobitos  marked  trifling  gains.  On  the  other  hand,  the 
majority  of  the  shares  usually  dealt  in  were  decidedly  weak. 
Rubber  shares  have  been  very  irregular,  and  the  market  has 
been  much  quieter  than  was  the  case  until  quite  recently.  A 
few  shares  marked  substantial  improvements,  but,  on  the 
whole,  the  changes  have  been  mostly  adverse. 


LONDON    PRODUCE   MARKETS. 

Sugar, — Market  unchanged 

Coffee.  —  With  a  sustained  demand,  business  proceeded 
acuvelv  this  week,  and  recent  level  of  prices  was  well  maintained. 
In  auction  some  tine  bold  East  India  realised  ic6s.  For  future 
delivery  the  maket  proved  quiet  but  firm      March,  sold,  68s. 

Cocoa. — Business  made  steady  progress  asain.  and  recent  values 
were  main  ained  without  difficulty.  Fair  to  good  red  Ceylon,  sold, 
84s.  6d.  to  88s.  6d.  ;  and  West  Coast  African,  72s.  to  73-. 

Tea.  -  Ma  ket  active  and  firm,  wh'le  increased  offerings  this 
week  were  soon  disposed  of.  During  the  week  27,000  packages 
Indian  and  ig  000  packages  Ceylon  were  in  pnnt. 

Spice. — Pepper  met  with  good  altenuon  at  full  to  dearer  prices. 
Fair  black  Singapoi-e,  s  lot,  sold,  is.  3d.,  and  Muntok,  is  8d.  to 
IS.  gd.  Zanzibar  cloves  quiet.  F  ir,  on  spot,  quoti  d  is.  lojd 
Tapioca  firm.  Fair  flake,  sp  t.  sold,  7d.  ;  fair  Penang  seed  pearl, 
683.  ;  fair  small  sago,  65s.  ;  and  sago  flour  for  shipment.  62s 

Rice  in  s  eady  requ^^st  at  fixed  prices,  while  a  moderate  busi- 
ness was  r  ported  in  beans  and  peas  at  late  rates. 

Jute  quiet.  Native  first  marks,  January-March,  quoted  /18  15s., 
f.o.b.,  Calcutta, 

Hemp.  —  East  India  kinds  moved  m  sellers'  favour.  Itar  i,  spot, 
sold,  /81  ;  and  Sewnee,  ^79  ;  No.  i,  Yiichow,  ^150.  Manila  and 
New  Zealand  grades  in  moderate  request  at  fixed  prices. 

Shellac  quieter,  and  market  somewhat  U' settled.  Fair  T.N., 
spot,  sold,  at  307s.  to  308s.  :  December  delivery,  310s.,  307s.,  and 
30SS.  ;  and  March,  312s..  307s.,  and  310s 

Gambier  firm.  Block,  spot,  sold  at  62s.  6d.,  London,  and  to. 
arrive  at  60s  ,  c.f  and  i.,  London,  and  62s.,  ex  quay,  Liverpool. 

KuBBKR  quiet,  and  with  more  selling  desire,  p  ices  di.sclosed 
slight  weakness  Plantation  crepe,  spot,  sold,  2S  7|d.  to  2S.  6|d.  , 
December,  2S.  8d  ,  2s.  7d.  to  2s.  7jd.;  January- March,  2s  gd.  to 
23.  8d. ;  smoked  ribbed  sheet,  spot.  2S.  6d..  2S.  5|d.,  and  2s.  6d. ; 
December,  2S.  6Jd.  to  2s  6Jd.  ;  and  January  June.  2s.  7id.  to 
2S.  7d.  Fin"  hat'd  Para,  spot,  seller.s,  2S.  lod.  ;  soft  fine,  spot,, 
sold,  2S.  3jd  ;  and  ball,  spot,  at  is.  6Jd.  p-r  lb. 

Copra  sparingly  offered,  and  values  largely  nominal. 

Tallow. — No  auctions  held,  owing  t  •  scarcity. 

Corn  (Mark  Lane). — Nothing  occurred  10  alter  market  condi- 
tions, the  tone  remaining  steady  since  last  Monday,  with  business- 
on  a  quiet  scale.  Wheat — Native  grain  continues  n  short  supply,, 
at  733  6d.  per  qr.  (504  lbs.).  Of  imported  descriptions.  No.  1 
Northern  Manitoba,  quoted  at  79s.  6d.  to  80s.  3d.;  No.  2,  78s  to 
78s.  gd.  ;  and  No.  3,  76s.  to  76s  g-|.,  landed.  Australian,  ex  store, 
81S.  6d.  to  82s.  3  !.  Flour— Country  straight  runs,  44s.  3d.  per 
sack,  ex  mill.  Barley — Engli  h.  62=,  gd.  per  qr.  Maize  remains 
practically  out  of  ofler  at  pre-ent,  and  nominal.  Oat  — American 
white  clipped.  No.  2,  603.  3d  to  62-.  6d.  ;  Canadian  Western, 
No.  2,  63s.  3d.  to  64s.  6d.,  both  landed.     Efglish,  44s    3d.  per  qr. 

Cotton  (from  our  Manches'er  corespondent). — Th  re  have 
been  increasing  difficulties  in  arranging  busine  s  in  the  market 
during  the  past  week,  and  in  certain  quarters  traders  have  practi- 
cally reached  a  deadlock.  The  mist  serious  problem  which  has 
now  to  be  faced  by  our  industry  is  that  rehiting  to  American 
cotton  supplies.  On  certain  days  this  week  it  has  been  practically 
impossible  to  purchase  on  the  spot  in  Liverpool.  TtieCot:oi> 
Control  Board  has  decidt;d  that  from  mjxt  Vlondiyu-ers  of  American 
descriptions,  except  those  engaged  on  Government  contracts,  shall 
njt  run  mere  than  60  per  cent,  of  th^ir  michinery  It  is  rumoured 
that  from  the  beginning  of  January  this  will  be  reduced  to  50  per 
cent.  A  similar  curtailment  of  production  is  expected  in  weaving. 
Everything  points  to  a  large  amount  of  unempliyment  in  Lanca- 
shire during  the  next  few  months.  The  operatives  in  all  sections 
have  applied  for  wages  advances  vnrying  from  25  to  40  per  cent. 
It  is  understood  that  wiihin  the  next  day  or  two  a  deputation  is  to- 
wait  upon  the  President  of  the  Board  of  Trade  to  press  upon  him  the 
urgent  nei  e  sity  of  pioviding  more  tonnage  for  raw  cotton  from  the 
United  States.  A  considerable  cloth  inquiry  has  come  through,  but 
numerous  manufacturers  have  decided  not  to  sell  furtter  ahead, 
and  progress  has  been  blocked.  Some  1  air  sales,  however, have  been 
mentioned  in  light  fabrics  and  printing  cloths  for  India.  China 
has  done  very  little.  Scattered  sales  fur  the  minor  outlets  East 
and  West  in  the  aggregate  have  totalled  to  fair  dimensions,  but 
the  turnover  as  a  whole  has  been  smaller  than  in  recent  previous 
weeks.  Buyers  for  the  British  and  French  Govern  men  s  have 
again   been   in   the  market  for  strong  and   heavy   materials.     In' 
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American  yarns  it  has  been  difficult  for  buyers  to  p'.ice  orders,  as 
hun-erous  spinners  are  now  refusing   to  book  contracts  on  any 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING    NOVEMBER  16,  1917. 


American  Business  Notes. 


Last 
Week. 


Ibis 
Week. 


•oO'-'per  owt-. 

duty    14/,    98% 

polarisation 
Tate's  Cubes 

Crushed 

-Granulated  ..  . 
Lyle'a  granulatec 
Foreign'       e;rann 

iated.titsl  inaikt 

f.o.b.,  spot 
GernianCtibef.o.l 
French  Cuby 

pronip 
Crystallised,  Wes 

India 

Ceet,   U6%    f.o.b 


,diii^ 


Tea— per  lb 

I/-  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Soiichoiif 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souoborg 
Cocoa  — per  owt. 

dutv  6d.  per  lb. 
Triniaad — petowi 
Grenada  . .  . 
"West  Africa,.  .. 
Ceylon  Plantattoi 
GnayaquilAriba.. 
OofTee— per  cwi 
duty  42/- per  cwt, 
Bast  India  ..  . 
famaica..  .,  . 
Costa  Rica  ..  .. 
ProvlslonB— 

Butter,  per  cwi 
Australian  finest 
Argentine     . .     , , 
Irisd  Creameries 
Dutch  dii.o..     . 
Russian  finest     . 
Paris  baskets 
Danish  finest 
Brittany     rolls - 

doz.  lb.     ..     . 

Bacon — per  cw:. 

Irish      

Continental..  . 
Canadian  . .  . 
American  . .  . 
flami — per  cwt. 

ilrish      

Canadian  , .  . 
American      ..     . 

■Oheeaa — per  cwt. 

Dutch 

Canadian  ..  . 
English  Cheddar 
Wilts  loaf  ..  . 
New  Zealand 

^Ice— per  cwt. 

Japan     

Rangoon  a  stars  ^. 
Bggs— per  120. 

English 

Irish      

Danish 

iSpoUer— 

G.O.b,  as  to  posi- 
tion     

Flour— per  sack. 

Couniry  Straight 
Kuns  ex  Mill ,. 


£    n.   c^. 


2  13 
a  13 
2    6 

2      6 


nora. 

nom. 


269 
nora. 


I  0-  a 
102 
I  0-2 
I  0-2 


ii-i 
t  0  I 
I  0-2 
1  o-i 

I  3-2 


go  0  -97  0 
.^5  o  -91  o 
61  0  -71  c, 
50    50  o 

100/-I02/ 


^2  0  i'4  6 
Gg  0-120  c 
tjo  o  103  o 


220/-223/ 

20/-223/ 

224/-22g/ 
nom. 
nom. 
25fi/8 
nom. 

27/6-28/ 


16 1 /-1 62/ 
162/ 
162/ 

1 84/ 

iCo/ 

1 10/- 137/ 

120/-156/ 
nom. 
142/ 
nom. 
noir.. 


29,  6 
26'  3 


i9  o  41  0 
30  0-34  0 
32  0-35  o 


:f54-jC50 


44/3 


2  13 

3  13 
2  6 
2      6 


nom. 
nom. 


269 
nom. 


I  OS 
1  C-2 

I  0-2 
1  o  I 

10   2 

I  0-2 
I  0-2 
1    0-2 


90  0-  97  « 

5  0-  91  c 

66  o-  76  ( 

75  o     (,0  c 

I(.0/-lO2/ 


87  0  106  c 

72   0-120  O 

82  o  105  O 


220/-223/ 

220/-223/ 

224/-229/ 

229/ 

nom. 
250/8 
nom. 

27/6-28/ 


162/ 
162/ 
162/ 
157/ 

1P4/ 

160/ 

IIO/-I37/ 

1 20,'- 15  6/ 
nom. 
142/ 
nom. 
nom, 

'.  'i 
29  6 
26    3 


4J  0-42  6 
30  c-34  o 
33  6-3.4  6 


£54-^50 


Last 
Week. 


This 
Week, 


Wool— per  lb. 

A   u  8  trallait 
Scoured  Merin 

Sco;ired  Cr'sebr'i 
Greasy  Merino  . 
(Irf-asy  Crossbre 
Vew  Zealand 
(sconici!)  M<;tint 
'Irt:asy  Crossbret' 
Cape  snow  white 

Indlarubbarp.il 

Plantation,      Spot 

Crepe  . .     . . 


Goal— per  ton 
Durham,  best  .. 
Seconds  ,,  . 
Kast  Hartlepool. 
Seconds  .,  . 
Steams,  best 
Seconds       .. 

Lead— per  Ion. 
fuiglish  Pig..     . 
l''(>reign  solt. .     . . 

QulckBllver— p*i 

bottle  ticstbami 


Tin— pec  ton 

t^n^lisb  Ingots 

Do.    barb 
Standard  cash 
Tin  Plates, per  bo? 

Copper— pet  ton. 
English,    Toiiglj 

per  ton 
liest  Selected 

Sheets 

Standard      . .     . 


Jute— per  ton 

Native    firsts    tor 
shipment 

Olla— 

Linseed,  per  ton. . 
Rape,  rehned  . . . 

,,  crude  ... 
Cott'n  Seeu.cruii 
Ditto,  retiiied  . 
i^etroleum  Oil.pt 

8  lbs. 
Water  White 
Oil  Seeds, Linset- 
Calc'Uta— pet  ton 
Sp'Jt 
Kape     ..     .. 


44/3 


_ron — per  ton 

Cleveland  Cash  , 

Tobacco  —  dui). 

uiinianutacluif 

7/4  to  8/0   per  lb. 
iaiyiaud  &  Ou 

pt;r  lb.  b(.  nd 
Vitginialeai. 
Kentucky  leal 
Latakia ..  .. 
Havana..  .. 
Manila  ..  .. 
Cigars,  duty   lo/t 

per  lb. 

TImbor— Wood. 

Fitch  tine    ..     .. 

idlau    ieab 

Tarpon  tine- 
American  Spot  . 

Copra— per  ton 


nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    a    74 


nom. 
nom. 
nom. 
nom. 

32  6 

29  6 

£   '  rf 

nom. 

if3oJ-£59j 


£267 


nom. 
£150 

£110-110^ 


£18   15 

f.o.b. 
i58-£63 

?66 

£60 

£67-£95 

1/8.J 


■zg  10 
30    o 


nom. 
08-2 
07-011 
2    '  -  5    c 

I  6  6  e 

nom. 
2/  upds. 


300/—  4OU 

38oy—  700 


46    o 


£  «.  <<. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2    6| 


nom 
nom. 
nom. 
nom 
32  6 
29    6 

I     f    d. 

nom 
£3o4-£29l 

noai. 


£271-275 

£275-476 

£276  10 

nom. 


nom. 
£"9-£i23 

£150 
£iio-iioi 


f.<B  15 
f.o.b. 

£58-f63 
£71 
£66 
£60 

£67-£95 


1/75 


29  '5 

30  o 


nom 
o  8—2 
o  7 — 0  I 
2  0—5 
,  6    6 

nom. 

2/  upds 


300;— 40  j/ 
38J/— 700/ 

4  15    6 
46    o    o 


terms  whatever.  Some  re-sales  have  occurred  at  extraordinary 
figurt s.  There  has  not  been  much  life  in  shipping  yarns.  Bolton 
spinnings  have  been  in  healthy  request  at  hardening  rates. 


OILFIELDS    ITEMS. 

Baku  Russian  — Production  week  ended  Nov.  3,  72,300  poods. 

Bibi  Eibat. — Production  week  ended  Oct.  21,  712  tons. 

British  Maikop.—  Production  week  ended  Nov.  3,  28  tons. 

Maikop  Orient. ^Production  week  ended  Oct.  27,  12,250  poods. 

Spies  Petroleum. — Production  week  ended  Nov.  4,  3,914  tons. 
Total  for  the  year  from  Jan.  14,  122,745  tons,  against  114,089  tons 
(or  the  corresponding  period  last  year. 

United  British  of  Trinidad. — Production  week  ended  Nov.  7, 
564  tons. 


BOOKS   RECEIVED. 

Transvaal  Chamber  of  Mines.  Twenty-Seventh  Annual  Ke- 
por:.  Fo-  the  year  1916.  Argus  Printing  and  Publishing  Co., 
Ltd.,  Johannesburg. 

The  Rothband  Employment  Scheme  for  Sailors  and  Soldiers 
Disabled  in  the  War.     f)fSci.^l   Objections  Examined. 


The  War  Revenue  Bill  of  the  United  .States  l>ecame 
law  on  October  3,  by  the  signature  of  the  President.  It 
is  a  very  remarkable  enactment.  Not  only  does  it  im- 
pose the  largest  amount  of  taxation  ever  levied  by  the 
Republic,  but  it  is  a  remarkably  fair  measure.  There  is 
no  attempt  to  help  or  to  bribe  industries  by  mani- 
pulating a  protective  tariff  in  their  favour ;  in  fa<;t,  there 
is  nothing  at  all  about  tariffs  in  the  Bill.  Yet  the 
amount  sought  to  be  raised  is  ;£,"507, 000,000  in  the  first 
year.  The  Senate  Bill  was  drafted,  as  we  stated  at  the 
time,  to  produce  ^^483,000,000  odd — the  original  Bill 
as  proposed  by  the  House  of  Representatives  being 
estimated  to  provide  only  ;£'374, 000,000  or  thereby — 
but  the  Bill  ultimately  passed  by  agreement  between  the 
two  Houses  makes  the  largest  demands  of  all.  The 
whole  of  the  money,  moreover,  is  to  be  raised  on  lines 
which  betray  the  utmost  solicitude  to  avoid  injury  to 
any  class  or  interest  amongst  the  taxpayers.  'J'he  new 
income-tax,  for  example,  begins  on  incomes  of  ;^,200 
for  single  persons  and  ;^.4oo  for  married  persons, 
whereas  the  tax  hitherto  levied  fell  first  on  bachelor  in- 
comes of  ^600  and  incomes  on  married  pyersons  of 
p£.i'8oo.  Up  to  the  former  minimum  of  ;^6oo  and  ;^8oo 
tlie  incomes  now  brought  within  the  scojje  of  the  tax 
will  be  only  2  per  cent.  When  incomes  reach  and  pass 
the  higher  minimum  now  abolished  the  tax  will  rise  to 
4  per  cent.,  and  it  goes  up  by  i  per  cent,  on  incomes 
between  ;^i,ooo  and  ;^"i,200,  the  highest  levy  of  all 
being  50  per  cent,  on  incomes  exceeding  _;£,200,ooo  a 
year.  The  excess  profits  tax,  too,  touches  only  a 
minimum  of  20  p>er  cent,  on  excess  profits  not  exceed- 
ing 15  per  cent,  on  the  invested  capital  for  the  tax  of 
the  year.  The  maximum  of  the  excess  profits  that  can 
be  swept  up  by  the  tax-gatherer  is  60  per  cent,  on  profits 
which  exceed  33  per  cent,  of  the  capital  employed,  but 
there  are  allowances  for  capital  which  include  both 
tangible  and  intangible  assets  and  exemptions  ranging 
from  7  to  10  per  cent.,  whose  working  we  do  not 
quite  follow.  Mail  rates  are  raised,  advertising 
matter  pays  increased  postal  charges,  manufacturers' 
taxes  embrace  a  wide  range,  and  include  automobiles, 
musical  instruments,  jewellery  and  sporting  goods,  per- 
fumes, patent  medicines,  cosmetics  and  chewing  gum, 
films,  and  so  forth.  The  inheritance  tax  is  also  raise'd, 
and  ranges  from  i  per  cent,  on  estates  of  ;{,'io,ooo  to 
10  per  cent,  on  estates  of  ;£!'2oo,coo.  Drinks,  "  hard 
and  soft,"  and  tobacco  are  all  levied  upon,  but  outside 
these  no  change  is  made,  or  necessitated,  in  the  general 
tariff.  From  the  simple  income-tax  ;^"  170,000,000  odd 
per  annum  is  expected,  and  from  the  excess  profits 
;^20o,ooo,ooo.  It  follows,  from  all  other  sources,  the 
contributions  will  be  comparatively  insignificant, 
although  distilled  spirits,  fermented  spirits,  wines  and 
syrups,  and  ".soft"  drinks  are  expected  to  return 
;^40,c>oo,ooo,  and  from  tobacco  in  all  forms  upwards 
of  ;^i 2,000,000  is  expected.  The  tax  on  freight  rates 
is  reckoned  to  give  ;£^  15, 500,000,  and  nearly  as  much 
is  expected  from  the  tax  on  passenger  fares  and  express 
packages  taken  together.  .\utomobiles  and  motor 
cycles  are  taxed  to  produce  ;£,'8,ooo,ooo,  and  amu.se- 
ment  taxes,  theatres,  cinemas,  and  so  forth,  are  looked 
to  for  ;£."io,ooo,ooo;  stamp  taxes,  including  playing 
cards  and  parcel  post,  are  reckoned  to  give  nearly 
;^6,ooo,ooo;  and  "  fir.st  and  second  class  mail  matter," 
as  it  is  called,  upwards  of  ;^i 5,000,000.  The  tax  on 
munition  manufacturers  is  also  relied  upon  for 
;^5 ,000,000. 

.A^lthough  the  exports  for  .\ugust  were  the  smallest 
of  this  year  in  the  United  States,  the  total  for  the  eight 
months  since  January  i  was  ;£r83 1,000,000,  which  con- 
trasts with  ;£r687 ,000,000  for  1916.  The  total,  in  fact, 
was  nearlv  ^400,000,000  more  than  for  the  first  eight 
months  of  1915,  and  ;£^  120,000,000  more  in  excess  of 
the  total  exports  for  the  whole  of  1915.  Higher  prices 
no  doubt  have  a  powerful  influence  in  making  up  these 
formidable  values,  and  it  is  worth  noting  that  the 
official  list  of  export  prices  quotes  wheat  at  $2.72 
per  bushel,  as  compared  with  $1.27  a  year  earlier. 
mai?e  at  $1.66  against  $0.83,  and  cotton  at  223  cents 


November   17,   1917. 


Zbc  Jnvestore'  TReview. 


509 


against  132  cents.  ;  structural  iron  and  steel  at  $84.48 

per     ton,      against       $46.50,       and       .so       on.       The 

[rise,   for  example,  in   meat  and  dairy  produce   ranges 

from  g  to  upwards  of  90  per  cent.     Imports  which  have 

always  been  smaller  than  exports  in  the  United  States, 

for  reasons  cur  readers  do  not  need  nowadays  to  have 

[explained  to  them,  came  to  about  ;^'4io,ooo,ooo,  which 

compares  with  ;^v333.450.ooo  for  the  first  eight  months 

of   1916,   and   with   ;^2^o,ooo,ooo  odd   o^er   the   same 

section  of  1915.     These  figures  give  what  the  American 

.economists    usually   call    a    "  favourable    balance  "  of 

i;^42 1 .000,000  or  so  for  the  eight  months  elapsed  of  this 

(year,  and  part  of  this  indebtedness  of  foreign  countries 

[to  the   Republic   has   been   as   usual   provided    by   ship- 

fments  of  gold,  the  nelt  import  of  which  have  amounted 

j  to  ;^4i, 305,000.      A  year  ago  for  the  same  eight  months 

jit  was  /^4.o, 550,000,  and  two  years  ago  ^42,600,000. 

'  The  balance  must  be  made  up  by  our  expanding  debt  to 

the  Americans. 


Tea,  Oil  and  Rubber. 

There  has  been  a  sad  lack  of  animation  both  in  the 
Rubber  share  and  commodity  markets.  On  the  whole 
the  tendency  has  been  dull,  and  although  there  was  a 
moderate  inquiry  for  shares  that  seem  to  have  good 
prospects  of  capital  appreciation,  buyers  appear  to  be 
pretty  well  "fed  up  "  for  the  time  being.  Standard 
crepe  has  fallen  back  to  2s.  7d.,  in  spite  of  the  com- 
paratively small  supplies  offering,  and  it  is  evident  that 
the  trade  at  any  rate  do  not  anticipate  any  serious 
shortage,  although  such  a  contingency  is  constantly 
predicted  in  certain  quarters.  According  to  the  Board 
of  Trade  returns  the  imports  in  October  were  95,900 
centals,  or  22,390  centals  less  than  last  3car,  while  ex- 
ports were  82,860  centals,  an  increase  of  15,386  centals. 
Apparently,  therefore,  the  month's  ofjerations  were 
some  37,800  centals  worse  for  our  stocks  than  October 
last  year,  but  manufacturers  evidently  are  not  in  the 
least  disturbed,  and  the  restriction  of  imports  would 
no  doubt  be  immediately  removed  if  there  were  any 
danger  of  a  real  scarcity.  In  the  past  ten  months  im- 
ports have  amounted  to  1,558,520  centals,  an 
increase  of  202,160  centals,  and  exports  have 
reached  1,095,300  centals,  an  increase  of  214,500 
centals.  That  means  that  we  have  retained  463,200 
centals  for  home  consumption*,  which  is  doubtless  amply 
sufficient  for  our  requirements. 


Tali  Aver  Rubber  Estates,  Ltd. — Year  to  April  30.  Issued 
capital,  ;^3oo,ooo  in  £1  shares.  Estate  account,  ;^27i,5oo. 
Reserve  of  development,   ^^5,000. 


Nett  profit      

Dividend    

Carried  forward    

Output I lbs 

Average  price    

All-in  cost 

Planted  area    acres 

Yield  per  acre    lbs 


1915- 


^26,840 

10  p.c. 

/5.200 

462,050 

2s.  i.5od. 

IS.  o.46d. 

3.815 
121 


1916. 


;f  46,300 
I2jp.c, 
/i4,ooo 
640,780 

2S.  6.5gd. 

IS.  i.82d. 

3.817 
168 


1917- 


^78,830 
15  PC. 

A1.850 
1,025,380 

2S.  6  62d. 

IS.  o.85d. 

3.817 
270 


Carry  forward  is  subject  to  excess  duty,  which  for  1915-16 
amounted  to  ;^986.  During  the  year  1,340  acres  were  pur- 
chased, raising  the  total  area  of  the  estate  to  6,086  acres.  The 
steady  increase  in  the  yield  is  noteworthy,  and  as  2,130  acres 
were  planted  as  recently  as  1910-12,  a  further  large  increase 
should  be  seen  soon,  but  for  the  current  year  the  output  is 
estimated  at  only  1,080,000  lbs. 

Kai.i  Glagah  (Java)  Ruiirkr  and  Produce  Co.,  Jad. — Year 
to  March  31.  Issued  capital,  ^^65,000  in  £1  shares.  Estate 
account,  ;£65,i6o. 


1915- 


Net  profit I    ;f2,5io 

Dividend    1      5  p.c. 

Carried  forward   ■      /930 

Output,  rubber lbs.  1     50,380 

Do.     coffee cwts.        2,014 

Average  price,  rubber   2s.  i.iod. 

Do.         coffee 36s.  8.^d. 

Planted  area  acres  1       896 

Rahber  yield  per  acre lbs.  I         56 


1916. 


;f  12.730 
15  p.c. 
/2.400 
136,700 

1.034 

2s.  7.69d. 

49s. 

900 

152 


1917- 


/i8,28o 
17J  p.c. 
;f7,o8o 
192,500 
2,924 
2s.  5.34d. 
21S.  8d. 

1.035 

tS6 


I 


Crop  proceeds  last  year  amounted  to  £23,300  from  rubber  and 
;f9,6io  from  coffee,  increases  of  ^^5,300  and  £~,'v>o  respectively, 
but  the  coffee  is  being  gradually  cut  out  as  the  trees  become 
unproductive.  It  is  only  the  extraordinarily  high  price  that 
made  the  crop  profitable.      No  statement  of  costs  is  given,   as 


they  are  doubtless   diflScult  to  analyse.     The   large  carry   for- 
ward on  this  occasion  is  subject  to  excess  profits  duty. 

Victoria  (Malaya)  Rubber  Estates,  Ltd. — Year  to  June  30. 
Capital,  ;^7S,ooo  in  6d.  shares,  of  which  807,800  issued,  fully 
paid.  Also  8  per  cent,  convertible  debentures  of  ^^30,000. 
Estate  account,  ^£'47,200. 


Nett  profit     

Dividend    

Carried  forward  

Output    lbs. 

Average  price   

All-in  cost 

Planted  area    acres 

Yield  per  acre lbs. 


I9t5 


;f2,230 
nil 

19,050 
2S.  2.92d. 

1,290 

15 


I9I6. 


;f  2.520 
5  p.c. 
/120 

71.500 

2s.  8. lid. 

IS.  5.28d. 

1.322 

55 


1917. 


;f8.350 

25  p.c. 

;f2,420 

182,000 

2s.  5  87d 

IS.  449(1. 

1.382 

132 


I'ractically  speaking,  the  estate  dates  only  from  igii,  when 
1,067  acres  were  planted,  and  since  then  90  acres  have  been 
laid  down.  There  are  gb  acres  of  coconuts,  but  as  the  nett 
sales  from  this  source  were  only  ;^53,  they  may  be  ignored. 
Practically  all  the  debentures  have  been  converted,  and  will 
rank  for  dividend  as  from  July  i.  Output  for  the  current  year 
is  estimated  at  250,000  lbs.,  but  the  trees  are  still  young,  .so 
that  the  small  yield  per  acre  is  not  surprising,  and  there  ought 
to  be  a  substantial  increase  next  year,  when  the  i,Qii  trees 
are  more  mature.  Reserve  and  waste  area  amounts  to  1,535 
acres. 

Batu  Matang  Rubber  Plant.ation,  Ltd. — Year  to  June  30. 
Issued  capital,  ^^39,880  in  £1  shares  and  ;f45,ooo  in  6  per 
cent,  "convertible  debentures.   Estate  account,   ^^87,020. 


Net  profit 

Dividend   

Carried  forward 

Output    lbs. 

Average  price  

Cost,  f  o.b 

I'lanted  area    acres 

Yield  per  acre    lbs. 


1915- 


1916. 


;f3.426 

Cy.ooo 

^■7.830 

nil 

5PC. 

10  p.c. 

^746 

;fl.4io 

^1,690 

113,080 

137.710 

166,120 

2S.  2.66d. 

2S.  8.46d. 

2S.  S.iod,^ 

9-30(1. 

9.67d. 

11.83d. 

1,032 

1,032 

1,020 

100 

134 

143 

1917. 


Options  to  convert  debentures  have  now  been  exercised  to  the 
extent  of  ^^27,350,  and  the  time  limit  for  the  balance  expires 
at  the  end  of  this  year.  Nett  profits  shown  above  are  alter 
deduction  of  debenture  interest.  Last  }'ear  ;^2,6oo,  against 
^^4,200,  was  written  off  estate  development,  and  in  each  of  the 
past  two  years  ^f  1,000  has  been  charged  for  depreciation. 
of  building.s  and  machinery.  No  details  are  furnished  as  to  the 
age  of  the  trees,  and  the  all-in  cost  is  not  stated. 

I'AMANG  Para  Rubber  Syndicate,  Ltd. — Year  to  April  30. 
Issued  capital,  ;f 30,500  in  2s.  shares.  Estate  account,  ;^3i,o3o. 
Cultivated  area,  1,024  acres,  of  which  106  were 
planted  in  igi6  and  100  acres  are  in  course  of  planting.  Out- 
put, 117,000  lbs.,  an  increase  of  76,300  lbs.,  but  13,000  lbs. 
below  the  estimate,  owing  to  unfavourable  weather.  Area  in 
bearing  was  385  acres,  and  the  average  yield  304  lbs.  per 
acre,  which  may  be  regarded  as  encouraging.  Gross  price,. 
2s.  6.44d.,  against  2s.  8.84d.,  but  the  all-incost  is  not  stated, 
which  seems  rather  a  pity.  Revenue  amounted  to  .^13,450, 
an  increase  of  ;if5,ooo,  and  the  nett  profit  was  ^^2,000  higher 
at  £(>,S3o,  after  charging  75  per  cent.,  against  50  per  cent.,  of 
estate  general  expenditure.  Dividend  of  10  per  cent.,  tax  free 
is  repeated,  and  ^^3,000,  against  ^^1,500,  is  placed  to  reserve 
for  development,  leaving  ^500  more  at  ^^1,230  to  be  carried  for- 
ward. Output  for  the  current  year  is  estimated  at  180,000  lbs. 
The  capital  is  moderate,  and  there  ought  to  be  a  substantial 
increase  in  the  production  in  the  course  of  two  or  three  years. 


The  Week  in  Minos. 

Political  conditions  have  been  against  the  Mining,  as  against 
other  markets,  this  week,  but  prices  have  been  fairly  well  main- 
tained, despite  the  small  volume  of  business  transacted.  Eastern 
Kand  shares  have  relapsed  in  places,  but  in  -the  Khodesian 
market  Kezendes  have  been  hoisted  up  a  full  point  to  4^4.  Tin 
shaies  have  been  exceptionally  firm  on  the  new  record  estab- 
lished for  the  price  of  the  metal,  which  is  now  quoted  at  £27^ 
per   ton. 

South   and   West  Africans. 

Piofit-taking  has  caused  a  reaction  in  Eastern  Rand  shares, 
wnich  have  been  lately  prominent.  New  ilodders  have  relapsed 
■3  to  23^,  Modder  Leases  )-6  to  3f6,  and  Springs  3-32  to 
3  23-32,  but  Modder  B's,  on  Johannesburg  buying,  have  risen 
to  8J,  while  Brakpans  at  5J,  Rand  Selections  at  4I,  and 
Welgedachts  at  1^  are  also  better.  In  Johannesburg,  I.at;e 
Proprietarys  have  risen  sharply  to  iis.  on  a  market  report  that 
negotiations  are  proceeding  with  the  .\nglo-American  Corpora- 
tion for  a  combine  of  the  Western  Rietfcntein  Government  area 
and  the  adjoining  Vlakfontein  Farm  belonging  to  (he  Lace 
('o.  Here,  however,  no  dealings  have  been  reported  in  the 
shares.  Crown  Mines  have  fallen  i  to  2,^  on  the  poor  return 
for  last  month,  and  Geldenhuis  Deeps  have  fallen  }i  to  27-32, 
Village  Deeps  3-32  to  i-^,  and  Wit.  Deeps,  on  the  poor  prospects 
for  the  future,  gd.  further  to  6s.  3d.  Among  Rhodesian  shart.s, 
Kezendes  have  risen  sharply  to  45^,  and  Lonely  Reefs,  rn  good 
development  results,  is.  to  32s.,  but  Shamvas  are  J4  lower  at 
i\^.  Diamond  shares  have  been  weak  on  international  advices. 
De  Beers  deferreds  have  declined  i  to  12?-^.  In  the  West  Albi- 
can section,  Fanti  Consols  have  been  actively  supported  at 
7s.  3d.,  in  anticipation  of  a  scheme  for  facilitating  the  payment 
of  di\  id  ends. 


5IO 


abe  investors'  IRevievv 


CoppEK  AND  Miscellaneous. 
The  feature  in  the  copper  share  market  has  been  the  strength 
o£  Poderosas,  which  have  been  actively  bought,  and  are  \ 
higher  at  af^.  Mount  Lyells  improved  to  26s.  3d.  on  the  large 
increase  in  profits  for  the  past  h-ilf-year,  but  Kio  Tintos  have 
declined  i  to  64J.  IJroken  Hill  shares  h^ve  moved  irregularly, 
but  within  narrow  limits.  Amalgamated  Zincs  at  32s.  gd.. 
Sulphides  at  28s.  yd.,  and  Zinc  Corporations  at  19s.  3d.  are 
slightly  higher  on  the  resumption  of  operations.  Tin  shares 
.show  a  general  advance  on  the  rise  in  the  metal.  Kenongs 
have  advanced  ^g  to  2^^,  Anglo-Continentals  gd.  to  12s.  fid., 
Jos  Tins  gd.  to  5s.  6d.,  and  Bauchi  prefs.  is.  to  113.  gd. 
Mexicans  are  easier,  and  Russians  have  weakened  further, 
Kyshtims  being  no  better  than  i|.  Indian  gold  shares  have 
been  sold,  including  Nundydroogs,  which  have  fallen  is.  to  26s. 
The  only  movement  of  interest  in  the  Westralian  section  has 
been  a  rise  of  %  to  2J  in  Ivanhoes. 
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MINING    NEWS. 

Transvaal  Gold  Production. — The  production  of  gold  in 
•October  amounted  to  /^3, 191,279,  a  decrease  of /174, 363  on  the 
same  month  of  last  year.  The  following  table  shows  the  monthly 
product  on  since  January,  1912  : 


Month. 

1912. 

1913. 

1914. 

1915. 

J9I6. 

1917. 

£„ 

£ 

C 

£ 

£ 

£ 

January    . . 

3,130,830 

3,353,116 

2,708.470 

3.037,058 

.3:4,948 

3.324,418 

February . . 

2,989.832 

3.118,325 

2,660,186 

2,872,406 

3,2oi,c(3 

3,063.976 

March  .... 

3,528,588 

3.358,050 

2,917,346 

3,202,514 

3,384,121 

3.343.363 

April     .... 

3,133,383 

3,334,5^8 

2,904,9** 

3, '60,.  51 

3.205,643 

3,155,121 

May 

3,311,794 

3373,991 

3,059,340 

3.243.347 
8,208,224 

3.303.377 

3,310,618 

lune 

3,202,517 

3,173,302 

3,049  558 

3. 235. 67 

3,227,101 

July  

S.SSi.'gS 

2,783,917 

3,'il.398 

3.272, '58 

3,232  8gl 

3  219,094 

August 

3,248,  )95 

3,09'.75t 

3,024,037 

3.307,975 

3,318,116 

3,214,079 

September 

3,i76,-4S 

2,999  t86 

2,982,630 

3,299,423 

3,277,408 

3, '3?  837 

October   .. 

3,263.150 

3,051,701 

3,1  6,754 

3,38c, 122 

3,363.642 

3,191,279 

November 

3.2^6,955 

2,860,788 

3,040,677 

3.317,53* 

3,326,253 

December 

3,297,962 

2,857,938 

2,952,755 

3,317.919 

3  289.705 

— 

Total 

38,757,560 

37,358,"40 

35,588,075 

38,627,461 

39,484,934 

32,184,836 

For  ihc  len  ii.onths  to  date  the  total  shows  a  decrease  of 
/684,120. 

Native  Labour  Returns.  —  A  fresh  set-back  in  the  labour 
supply  is  shown  in  the  return.  The  total  shows  a  decrease  of 
934  boys,  the  gold  mines  losing  over  a  thousand; — 


Month. 


October  1916  . 
November  ... 
December  . . . 
January,   1917. 

February  

March   

April 

May   

June  

•July    

August 

September  ... 
•October 


Natives 
on  Gold 
mines. 


199.330 
196,132 
19  .547 
188.624 
191095 
1.^,028 
if5973 
180,168 
175.727 
171.653 
170,817 

17', 334 
170,331 


Natives 
on  Coal 
mines. 


10,907 
11,118 
ll,4''7 
11,6  I 
II,  98 
ll>*9» 
11,433 
11,432 
I",  58 
II  381 
11,401 
11,601 
11,841 


Natives 


Diamond 
Mines. 


6,358 
5,928 
5.194 
5,591 
6,268 
6,620 
6,314 
5.805 
3.369 
5.223 
5,028 
4,791 
4,620 


Total 
natives. 


216,395 
213.178 

2jS,2.'8 
2..5,826 
208,931 
208,142 
203,724 
197.405 
192,334 
188,257 

187,246 

187726 

186,792 


Mount  Lyell. — The  nett  profits  of  this  company  for  the  half- 
year  ended  September  30  amounted  to  ;^268,6ii,  after  writing 
off  £32A35  for  mine  prospecting,  ^^49,722  for  depreciation,  and 
;i  180,634  for  taxes.  For  the  corresponding  period  the  profit 
was  ;i'i28,443,  after  writing  off  ^21,557  for  depreciation, 
j^i8,26i  for  mine  prospecting,  and  ^^102,712  for  taxes.  The 
dividend  is  raised  from  is.  3d.  per  share  to  2s.  per  share,  less 
tax,  but  further  particulars  of  the  results  will  not  be  available 
until  the  report  reaches  this  country. 

Eileen  Alannah. — The  accounts  for  1916  show  a  profit  of 
/2i,o6o,  as  compared  with  ^^52,833,  of  which  ;^4o,ooo  was 
transferred  to  a  machinery  reserve  account.  A  dividend  of  5 
per  cent,  has  been  paid,  and  the  balance  carried  forward  is 
raised  from  ;^i2,833  to  ;i'i3,g94. 

Uroomhill  Collieries. — A  further  expansion  in  profits  is 
recorded  by  this  company.  After  providing  for  income-tax  and 
excess  profits  duty,  the  profits  amounted  to  ;.i'g5,38g,  against 
^^89,764.  A  final  dividend  of  15  per  cent,  is  proposed,  making 
20  per  cent,  for  the  year,  which  compares  with  10  per  cent.  ; 
the  reserve  is  increased  to  ;^ioo,ooo  by  the  appropriation  of 
/i8,g8g,  against  ;fio,72i  last  year,  and  ;^54,o44,  against 
^35,271,   is  carried   forward. 

Mashonaland  Agency. — The  report  of  this  company,  recon- 
structed last  year,  for  the  seven  months  ended  September  30, 
1916,  states  that  operations  resulted  in  a  profit  of  ;,£'6,o55,  out 
of  which  a  dividen\  of  3  per  cent.,  less  tax,  is  proposed.  On 
account  of  the  year  ended  September  30  last  a  dividend  of  6 
per  cent.,  less  tax,  has  already  been  paid.  In  the  liquidation 
of  the  old  company  a  distribution  was  made  among  the  share- 
holders of  132,992  los.  shares  of  the  Wankie  Colliery  Company, 
and  from  February  28,  1916,  to  the  present  date  that  company 
has  paid  dividends  amounting  to  22^  per  cent.,  repre.senting 
,^14,962,  equivalent  to  a  dividend  of  10  per  cent,  on  the  re- 
duced ciptti!  of  (he  n»w  Mashonaland  Agency.  The  total  in- 
vestments are  valued  at  over  ;^i3o,ooo. 

Broken  IJth.  Proprietary  Block  Ten. — Operations  in  the 
half-year  ended  September  30  resulted  in  a  nett  profit  of  ;^28,6i3 


(ifter  writing  off  ^^3,257  for  depreciation),  as  compared  with 
.^21.137  tor  the  preceding  half-year.  After  paying  ;iio,ooo  in 
dividends,  or  23.  per  share,  there  remains  at  the  credit  ■  f 
profit  and  loss  account  ;^83,i9o.  Liquid  assets  exceed  liabiliti. 
°y  A93.42ii-  The  company  has  resumed  work  undergrouuu 
after  the  recent  strike,  and  the  mill  is  expected  to  start  con. 
tinuous  working  in  a  few  days. 

Broken  Hill  Phoprietary  Block  14  Company.— In  the  half- 
year  ended  September  30  the  nett  profit  declined  from  ;^2,32g 
'°  .if '.340.  but  the  liquid  assets  in  excess  of  liabilities  amount 
t°  £5°<°°°-  Operations,  which  were  suspended  during  the 
recent  strike  will  shortly  be  resumed,  so  that  much  better 
results  are  expected  in  the  current  six  months. 


What    Balance   Sheets   Tell. 

LIVERPOOL    NITRATE    CO.,    LTD. 

Only  a  comparatively  small  increase  took  place  in  the  profits 
of  this  Livtipool  .Nitrate  Co.  during  the  financial  year  ended 
June  30  last.  Still  they  are  substantial  enough,  and  if  the  in- 
creased dis.tiibution  announced  is  any  criterion,  operations 
during  the  !ast  four  and  ahalf  months  have  been  attended  with 
ve,-y  remunerative  results.  Gross  revenue  increased  ;fio,68o  to 
^141,265,  but  income-tax  called  for  £10,^60  more  at  ^^22,250, 
so  that  profit  is  only  £it;  higher  at  /ii9,020.  This  time,  how- 
ever, there  is  no  charge  corresponding  to  the  stoppage  expenses, 
;fS,o65,  of  a  year  ,-igo,  and  as  amounts  written  off  are  ^7,840 
.smaller,  there  is  ;^i2,26o  more  at  ^^65,660  available  for  the 
ordinary  shareholders.  The  dividend  of  6s.  per  share,  free  of 
tax,  as  against  5.S.  per  share,  less  tax,  is  equivalent  to  a  distri- 
bution of  120  per  cent,  on  the  5s.  ordinary  shares;  it  requires 
^68,160,  and  leaves  the  carry  forward  ;f2,5oo  down  at  ;^io,55o. 
Considerable  expansion  has  taken  place  in  most  of  the  balance- 
sheet  items.  Trading  assets,  apart  from  stores,  £i<h),6oo,  total 
;^2oi,22o,  against  ^174,890,  and  current  liabi!itie.s,  including 
proposed  disbursement,  ^{.'293, 400,  as  compared  with  ;^'204,9oo. 
The  new  oficina  mapocho  has  now  been  written  down  to 
;,f22,ooo,  and  the  Calichira  Railway  to  /■4.000.  In  April  last 
the  company  secured  a  portion  of  the  Pefia  Grande  grounds,  and 
the.se  are  included  among  the  assets  et  .1^57,865. 

COODEi  DURRANT  AND  CO.,  LTD. 
-Mthough  the  trade  of  this  London  and  Australian  firm  of 
wholesale  merchants  was  well  maintained  during  the  year 
ended  JuJy  20,  the  nett  profit,  after  making  provision  for 
income-tax  and  excess  profits  tax,  showed  a  diminution  of 
£3,000  at  ^^30,765.  The  explanation  is  doubtless  to  be  found 
in  the  increased  excess  profits  tax.  The  ordinary  dividend 
is  again  made  up  to  10  per  cent.,  and  ;f5,ooo  carried  to  re- 
.s<rve.  This  leaves  ^3,000  less  at  ^190  to  go  over  to  the  next 
accoiint.  Stock  is  ;^46,470i4ip  at  ^{,'438,900,  and  ^13,620  moTp 
^t  /190.050  is  outstanding  under  the  head  of  sundry  debtors. 
Bills  payable  are  down  ;/^i 7,560  at  /.■25,35o,  but  ;f4,5oo  more 
at  ;fiii,g7o  is  owing  on  open  accounts,  and  cash  creditors 
are  up  /6o,o6o  at  ^f  157,600.  On  tlie  whole,  the  liquid  posi- 
tion exhibits  an  appreciable  improvement  on  that  of  a  year 
ago..  The  reserve  funds,  with  the  latest  allcjcations,  aggregate 
/.'i53,72o,   again.st  an  issued  capital  of  ;f  530.000. 

INTERNATIONAL  FINANCIAL  SOCIETV,  LTD. 
With  the  Treasury  ban  upon  new  issues,  these  are  difficult 
times  for  financial  houses,  and  the  ac,--ounts  of  this  company 
for  the  year  to  September  30  make  as  good  a  showing  as 
could  be  expected.  Dividends,  commission,  and  profit  on  sales 
brought  in  ^13,500,  a  decrease  of  ;^i,goo,  but  as  expenses 
and  debenture  interest  absorbed  /'loo  less  at  £13,130,  the 
decrease  in  the  profit  on  the  year's  operations  was  leduced 
to  ^1,800.  From  the  previous  year,  however,  ;^3i,55o,  or 
^^2,170  more,  was  brought  in,  so  that  the  carry  forward  is 
left  .1^375  tip  at  ;^3i,g2o.  The  position  as  disclosed  by  an 
analysis  of  the  balance-sheet  exhibits  a  considerable  improve- 
ment. Loans  due  to  the  society  have  been  reduced  ^4,225  to 
^7,300,  sundry  debtors  owe  ^'4,290  less,  cash  shows  a  shortage 
of  2^5,680  at  /■4,o6o,  and  deposits  are  ^3,310  up  at  ;^23,ooo. 
but  loan  against  security,  which  figured  in  the  previous  year's 
balance-sheet  for  ^^51,000,  has  been  wiped  out,  and  sundrj- 
creditors  are  £4,^30  smaller  at  ;^8,4go.  Needless  to  say,  the 
society  has  not  paid  a  dividend  for  some  considerable  time. 
the  last  distribution  made  being  in  1914,  when  a  dividend  of 
3  per  cent,  was  paid.  Before  the  war,  however,  the  dividend 
record  was  a  progressive  one,  and  for  the  financial  year  1913  the 
shareholders  received  8  per  cent. 

SECOND  SCOTTISH  INVESTMENT  TRUST  CO.,  LTD. 
A  slight  contraction  took  place  in  the  revenue  of  this 
company  in  the  12  months  to  October  last,  dividends  and  in- 
tere.st  being  ;f  1,350  down  at  ;^43,4So.  Expenses  were  Mightly 
higher,  and  nett  revenue  exhibits  a  reduction  of  ;^i,9io  at 
;f3i,64o.  A  year  ago  ^3,000  was  applied  in  reduction  of  book 
cost  of  investments,  but  this  time  ^'5,000  is  instead  allocated 
to  reserve,  so  that,  after  providing  for  debenture  interest,  the 
amount  available  comes  out  at  ;^i6,6oo,  compared  with 
;fi9,69o.  However,  the  dividend  on  the  ordinary  is  main- 
tained at  8  per  cent,  and  there  remains  practi.cally  the  same 
amount  to  go  forward  at  ,,^4,625  as  a  year  ago.  In  the 
balance-sheet,  investments  are  up  ;f  108.290  at  /■782,o3o,  and 
/■j  1,000  is  out  on  temporary  loan,  movements  more  than  ex- 
plained  by  the  di.sappearance  of  the  item,  British  Treasury 
bills,  which  appeared  in  last  j'ear's  balance-sheet  at  ;fi2i,59o. 
The  re-serve  fund  now  amounts  to  ^^74,000,  and  a  gradual  re- 
duction is  being  effected  in  the  outstanding  debentures,  which 
have  been  reduced  ;f6,750  to  ;f75.>io. 


November  17,   1917. 
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PUBLIC     INCOME     AND    EXPENDITURE. 

The   fo'lowing   are   the   receipts   into   and   issues   out     of    the 
Exchequer  between  April  1.  1917,  and  November  10,  1917: 


Balances   in    Exchequer   oo 
April  I— 

Bank  of  Engl.xnd   , 

Bank  of  Ireland 


Revenue. 


Customs  

Bzoise  

Estate,  &c.,  Duties 

Stamps.. 

"and  Tax 

■louse  Duty     

property  and  Income  Tax  and 

Super  Tax    

■  Bxcess  Profits  Duly  (mcluding 

Munitions  Le  y)  

liLacd  Value  Duties 

Post  Office  

Crown  Lands 

eceipts    frons.    Sundry 

Loans,  &c 

iliscellaiieous , 


Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 


[  Total  Receipts 

into  the 
Exchsqiierfrom 
April  I,  iqi7,  to 

(  Nov.  10,  1917. 


evenue 


70,750,000 

34,950,0^0 

29,000,000 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700,000 

600,000 

7,5oo,oco 
27,100,000 


-•5.209,947 
1,225,912 


26,435,859 


638,600,000 


Total,  including  Balance  . 


Other  Rfceipts. 

fipaytnent  of  Advances  for  Bullion   

fipayment    of    Advances    for    Interest    on 
Exchequer  Bonds  under  the  Capital  Expen- 

diture  (Money)  Act,  1904    

F"Under  Telegraph  (Money)  Act,  1913 

I'Under  Post  Office  (London)  Railway  Act,  1913 
r-Under  Housing  Act,  i9r4 

For  Treasury  Bills  (tor  supply)    !!!!!!!."! 

¥oT    Eichequer    Bonds    under    the    Capital 
Expenditure  (Money)  Act,  1904 

For  4^  per  Cent.  War  Loan,  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  rgig 

yors  per  Cent.  Exchequer  Bonds,  1920 

For  5  per  Cent.  Exchequer  Bonds,  igar   

For  5  per  Cent.  Exchequer  Bonds,  1922    

For  6  per  C*^nt.  Excheqier  Honds,  1920    .... 

For  War  Expenditure  Certificates 

For  War  Savings  Certificates ,' , , 

For  other  D«bt  created  under  the  War  Loan 
Acts,  [914-1917 

For 4  per  Lent.  War  Loan,  1929-1942,  and  5  pet 
Cent.  War  Loan,  1929-1947    

For  National  War  Bonds    * . 

Temporary  Advances — 
Ways  and  Means  (Including  Treasury   Bills 
£345,000,00010  1916-1917)  


43.i52|00c 
22,215,000 
17,6^6,000 
4,562,000 

340,000 

51,705,000 

1 16,082,000 

247,000 

19,750,000 

320,000 

1.409,917 
37.590,343 


Total   Receipts 

into  the 
Exchequer  from 
April  I,   igi6,  to 

Nov.  II,  1916. 


35,111,065 

463.941 


25,575iOo5 


322,059,259 


348,495,118 


1,200,000 


169,818 
55.000 
6S,oco 

229,000 
1.552,363.000 


82,110,000 

23,300,000 
439.312.563 

'66.550, ODO 

*So,i58,CKX) 
Sr*). 696,000 


40,610,000 
31,925  OJO 
18,269,000 
4,519,000 

330,000 

41.316,000 
52,146,000 

I^I.OOO 

19.550,000 
320,000 

4.815.767 
10,988,968 


224,920,735 


T.iO0.706.  QQ 


250,495.741 


iSo,ooo 
160,000 

45.200 

11383,209,000 

3,087,600 

424 

34,222,000 
84,140,469 
62,464  .coo 

83,342,000 
27,909,500 
34,55-^000 

86,106,208 


457,896.500 


2,516,348.642 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  75  of  1917,  and  Sup- 
plementary Grants.  ^  ^ 

*  i-.xcluding  sales  through  joint  stock  and  private  banks  not  yet  brought  to 
4UJcount.  ■'  * 


Expenditure 
and  other  issubs. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt . . 
Payments  to  Local  Taxation 

Accounts,  &c 

-Other      Consolidated      Fund 

Services    

"Supply  Services    


Expenditure 2,291,721,000 


Estimate  for 
the  Year 
iqi7-i8. 

(See  note.) 


'   Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1917,  to 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  I,  1916,  to 


t    Nov.  lo.  :9i7.  [    Nov.  11,  191C 


£ 
17,000,000 
194,500,000 

9,700,000 

1,695,000 
2,068,826,000 


Other  Issues. 
For  Advances  for  Bullion 

Fer  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1914    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act, 
1913 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Housing  Act,  1914 

For  Treasury  Billr  for  Supply 

For  Exchequer  Bonds  under  the  Ca  ital 
Expenditu:;e  (Money)  Act,  1904    

Tor  Exchequer  Bonds,  etc.,  uider  Section  61 
of  the  !•  .nance  Act,  1916,  and  Section  34 
of  the  Finance  Act,  191 7 

For  other  Debt  un-  er  ihc  War  Loan  Acts 
191410  1917 

For  Depreciation  Fund  under  the  Finance 
Act,  1917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 

•Old    Sinkiotc    Fund,     1910-11,    issued    un^ler 

the  Finance  Act,  1911,  Section  16  (i)  (b)  .. 

'Old  Sinking  Funds,  1911-12  and  1913-14,  issued 

under    the    Angio- Persian    Oil    Company 

(Acquisition  of  Capital)  Act,  1914 

Tenij^otary  Advance^  repaid — 
Ways  and  Means  (including  Treastiry  Bills 
jf  291,7^6,000  in  1916-17)  


£ 

ii.7Qi.333 
81,122,105 

5,156,290 

1.096,551 
1. 523.9^*6,155 


1.623,172,434 


\  Nov.   10. 
ices  in  Exchequer — j        £ 

k  of  England 120,673,52 

k  of  Ireland |    1,110,233' 


1916. 
Nov.  ] 

£ 

34.271.619 
1,288,821 


Total 3,309.706,  <Q9 


169,818 
55,000 


382,000 
1,011,4^2,000 


2,424,295 

14,650,039 

21,192,160 

io,<oo 

20,000 

949,000 

612,058,000 


3,287,922,746 


21.783-753 


£ 
14,428,874 
66,458.545 

5.164.135 

1,282,986 
1,119,199,382 


1,206,533.922 


2,680,000 


91,370 
190,000 

i6c,ooo 

8,000 

44,500 

899,929,000 

3,087,600 


79,150 

69,000 
43,160 

250,000 

367,622,500 


2,480,788,202 


35.560,440 


2.516,348,642 


BUG.— Treasury  Bills  outstanding  on  Nov.  lo,  1917 ♦£1,004,988,000. 

•Include*  t3'^o,'^oo,  the  proceeds  of  which  were  1  ot  carried  to  the  Exchequer 
Uhin  the  per.<.d  of  the  account. 


Ansvi^eps  to  Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum.  Us.  for  six  months,  or 
Ss.  9d,  tor  three  months. 

Deposits  against  future  Queries  may  be  lodQed 
with  the  Publisher, 

Timothy. — (i)  This  should  be  good,  and  it  would  be  a  pity  to 
sell  now.  The  Province  in  question  seems  likely  to  be  the 
first  to  reco%'er,  and  redemption  begins  two  years  hence.  (2) 
Here  al.so  this  is  not  the  moment  to  sell.  What  is  going  to 
happen  to  South  America  we  cannot  forecast,  but  probabilities 
are  in  favour  of  improvement  when  peace  conies  back,  and  the 
security  should  be  ample.  Why  make  a  sacrifice?  (3)  The 
guarantee  for  this  stock  looks  weak  at  present,  but  we  think  it 
amply  covered,  and,  therefore,  would  rather  counsel  buying  than 
selling,  so  as  to  be  able  to  make  good  the  loss  sooner.  (4) 
Here,  too,  we  cannot  advise  you  to  part  with  the  stock.  The 
company  has  always  met  its  interest,  and  runs  through  the  best 
districts  of  the  Province.  Also  it  has  shaken  clear  of  the 
octopus  concern  which  got  hold  of  it.  The  weak  thing  about  it 
is  its  debt  to  a  German  bank,  but  against  that  there  will  be 
many  offsets.  (5)  At  one  time  things  looked  very  bad  for  this 
company  owing  to  the  impossibility  of  getting  sufficient  fuel. 
It  has  got  over  that,  however,  and  you  should  stick  to  the  stock. 
(6)  These  shares  are  a  poor  security  just  now,  but  the  company's 
business  ought  to  improve,  and  you  should  ho'd  on.  (7)  No 
other  advice  can  be  given  about  this  concern  either.  No  doubt 
the  whole  system  of  which  it  is  part  has  been  much  over- 
capitalised, but  now  is  not  the  time  to  escape.  Rather  average 
a  little,  especially  in  the  case  of  Nos.  3,  4,  and  5. 

L.  D.  A. — The  profit  is  good.     Take  some  of  it  at  all  events. 
Roberts. — (1)   The  company's  career   has   been   varied   enough 
to  prompt   you  to  take  a   good   profit  when   you  .see  it.     (2)   At 
present  the  company  is  full  of  work  and  doing  first-rate. 

T.  S.  B. — The  company  must  be  doing  an  enormous  business. 
You  .should  take  the  shares  and  then  watch  the  market.  If  the 
rise  continues  sell  part  at  any  rate. 

Spinster  — Take  the  new.  It  can  be  converted  into  the  old  if 
}'o;i  wish  to  do  so  later  on  on  quite  fair  terms. 

M.  13.  O. — (1)  Sel!  ;  you  can  do  better  with  National  War 
Tionds.  {2)  We  cannot  advise  a  sale  now,  but  we  fear  it  will  be 
.some  time  before  there  can  be  any  great  recovery,  although  the 
country  should  be  about  the  first  in  that  part  of  Europe  to  pull 
itself  round. 

C.  D  S. — It  is  encouvaging,  but  we  see  nothing  in  it  to 
justify  any  big  rise.  Do  not  forget  sixpence  represents  a  big 
percentage. 

Thorn. — We  do  not  see  how  there  can  be  any  important  re- 
covery in  stocks  of  this  class  bearing  a  fixed  rate  of  interest. 
With  the  Government  paying  over  ^  per  cent,  your  other  pro- 
posal is  more  patiiotic,  and  we  think  you  should  follow  it. 


The  Yokohama  Specie  Bank,  Ltd.,  announce  that  they  have 
opened  a  branch  at  Seattle,  U.S.A. 

The  British,  Foreign  and  Colonial  Corporation,  Ltd.. 
announce  that  letters  of  acceptance  in  re.spect  of  the  recent  offer 
at  2 IS.  of  250,000  7  per  cent,  cumulative  and  participating 
"  B  "  preference  shares  in  the  Aircraft  Manufacturing  Co., 
Ltd.,    have   been   posted. 


WESTERN  AUSTRALIA 


the  largest  State  in  the  Commonwealth,  has  made 
remarkable  progress  in  Agricultural  and  Industrial 
Development. 

It  has  most  LIBERAL  LAND  LAWS,  providing  for 
assistance  to  New  Settlers.  FREE  HOMESTEAD 
FARMS  of  160  acres  are  open  for  selection  in  the  most 
fertile  districts,  and  special  financial  aid  granted  to 
ex-service  men. 

Millions  of  acres  available  for  settlement  suitable  for 
WHEAT  and  FRUIT  growing  and  Mixed  Dairy  Farming. 

Delightful  Climate  and  an  assured  Rainfall. 

Western  Australia  produces  55%  of  the  total  Gold 
yield  of  Australia,  and  the  yield  to  date  exceeds 
£137,000,000. 

The  Forests  of  Western  Australia  are  famous  for  Jarrah 
and  Karri  Hardwoods  suitable  for  Sleepers,  Paving 
Timber,  Bridge  Beams,  Piles,  etc.,  etc. 

Finest  Fruit  grown  in  the  world,  record  prices  for 
Apples  and  Grapes  being  obtained  at  the  London 
markets  each  season. 


For  particulars  apply  to — 
AGENT-GENERAL    FOR    WESTERN    AUSTRALIA, 
SAVOY  HOUSE,  115-116,  STRAND,  LONDON,  W.C.2. 
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November  17,   1917. 


COMPANY  MEETINGS. 


INSTITUTE    OF    BANKERS. 

INAUOURAL  ADDRESS  BY  THE  PRESIDENT,  SIR  RICHARD  V.  VA8SAR- 
BHITH,  BART.,  CHAIRMAN  OF  LLOYDS  BANK  LIMITED. 

Presiding  at  a  meeting  of  the  Institute  on  Wednesdiy, 
November  7,  at  the  Skinners'  Hall,  Dowgate  Hill,  Sir  Richard 
Vassar-Smith,  after  dealing  with  a  number  of  rnaiters  concern- 
ing the  Institute's  work,  said  :  One  of  the  features  of  recent 
banking  developments  has  been  the  greater  and  more  immediate 
control  which  many  of  our  leading  banks  have  assumed  over  our 
financial  relations  with  other  countries,  the  creation  of  foreign 
departments,  the  opening  of  branches  or  subsidiary  banks  in 
foreign  countries.  It  is  a  branch  of  the  business  of  banking 
which  has  for  long  been  too  largely  in  foreign  hands,  and  I  have 
every  hope  that  this  new  development  will  promote  increased 
trading  relations  with  other  countries  and  be  of  real  assistance 
to  our  manufacturing  and  commercial  classes  in  extending  our 
foreign  trade. 

THE    EDUCATIONAL    PROGRAHMB. 

One  of  the  immediate  needs  which  has  arsen  from  this  de- 
velopment of  international  banking  is  to  obtain  the  requisite 
number  of  young  Englishmen,  who  have  the  qualifications  neces- 
sary for  this  specialised  work — knowledge  of  foreign  languages, 
of  foreign  exchange,  and  of  the  commercial  and  financial  condi- 
tions in  those  countries  with  which  we  hope  to  do  increased 
business. 

As  regards  foreign  languages,  you  are  aware  that  the  Institute 
grants  diplomas  in  commercial  French,  Spanish,  and  German, 
and  that  a  scholarship,  tenable  abroad,  is  offered  annualty  in 
each  of  these  languages.  The  work  of  teaching  foreign  lan- 
guages has,  of  course,  suffered  during  the  war,  but  we  have  con- 
tinued to  award  these  scholarships,  although  the  holders  will 
not  be  able  to  take  advantage  of  them  until  after  the  wjir.  'In 
the  annual  examinations  of  the  Institute,  examinations  in 
French  and  German,  less  difficult  than  the  diploma  examina- 
tion, to  which  they  form  a  stepping-stone,  have  hitherto  been 
included  in  the  syllabus.  To  these  languages  has  now  been 
added  Spanish. 

The  council  have  recently  taken  a  new  and  important  step  by 
admitting  women  clerks  to  its  examinations,  but  the  larger  ques- 
tion of  the  admission  of  women  to  membership  of  the  Institute 
cannot  be  decided  without  an  amendment  of  the  constitution, 
which  can  only  be  undertaken  after  the  war. 
DECIMAL    COINAGE. 

Another  subject  to  which'  your  council  have  devoted  serious 
attention  is  the  introduction  of  a  decimal  coinage  system  into 
this  country,  accompanied  by  the  metric  sy.stem  of  weights  and 
measures.  Our  report  has  already  been  published,  and  has 
aroused  widespread  interest,  and  produced  a  plentiful  crop  of 
correspondence  in  the  Press.  Some  of  our  critics  do  not  seem  to 
realise  the.  point  of  view  from  which  we  have  approached  this 
question.  In  recommending  the  adoption  of  a  decimal  coinage 
system,  your  council  were  not  actuated  by  the  desire  to  provide 
a  more  convenient  currency  for  everyday  retail  transactions. 
Probably  for  such  a  purpose  our  existing  currency  is  the  mojt 
perfect  in  the  world.  Neither  was  our  recommendation  made 
with  the  object  in  view  of  providing  a  universal  currency, 
which,  in  my  opinion,  is  neither  possible  nor,  in  present  condi- 
tions, desirable.  What  we  had  in  view  was  that  the  decimalisa- 
tion of  our  currency  should  go  hand  in  hand  with  a  view  to 
removing  possible  obstacles  to  the  extension  of  our  foreign  trade. 
Our  merchants  and  traders  are  freely  accused  of  want  of  consi- 
deration for  the  needs  of  our  foreign  customers.  There  is  too 
much  "take  it  or  leave  it,"  it  is  said.  How  far  this  is  true 
it  is  not  for  me  to  say,  but  I  can  understand  that  if  foreigners 
are  expected  to  understand  the  intricacies  and  anomalies  of  our 
system  of  weights  and  measures,  they  have  ground  for  com- 
plaint. But  a  decimal  system  of  weights  and  measures  will  not 
go  with  a  duodecimal  currency  system.  To  gain  the  advantage 
which  undoubtedly  accrues  in  all  but  the  simplest  transactions, 
you  must  decimalise  both  and  do  away  with  the  "  compound 
multiplication "  which  the  foreigner  has  probably  never  been 
taught. 

Our  report  is  a  statement  of  our  views  of  the  best  way  in 
which  this  may  be  done.  Obviously,  as  the  existing  penny  is  a 
duodecimal  fraction  of  the  existing  pound,  either  the  penny  or 
the  pound  must  be  abandoned  or  altered  in  value.  We  5re  in 
no  doubt  between  these  two  alternatives,  and  I  think  1  can  say 
that  in  no  circumstances  which  I  can  foresee  would  the  bankers 
of  this  country  willingly  consent  to  scrap  or  change  the  pound 
sterling.  It  is  the  international  currency  throughout  the  world, 
and  we  should  be  unwise  in  the  extreme  to  take  any  steps 
which  might  involve  the  risk  of  a  change  in  the  general  estima- 
tion in  which  it  is  held.  I  am  very  glad  to  say  that  the 
Association  of  Chambers  of  Commerce  of  the  United  Kingdom 
and  the  Decimal  Association  are  in  agrement  with  us  on  this 
subject. 

RECONSTRUCTION  AFTER  THE  WAR. 
And  now  to  turn  to  matters  of  wider  importance.  Whether 
.the  end  of  the  war  is  near  or  far,  it  is  clear  that  attention  is 
;being  riveted  more  and  more  on  the  conditions  which  are  likely 
to  exist  after  the  war.  We  cannot  do  much  at  present,  it  is 
.true,  to  meet  those  conditions  because  the  efforts  of  the  nation 
are,  and  must  continue  to  be,  focused  on  the  defeat  of  our 
enemies;  but  much  can  and  is  being  done  to  obtain,  if  possible, 
a  clearer  insight  into  the  future  which  we  shall  have  to  face. 
Some  view  that  future  with  dread  and  dismay,  others  with  an 
optimism  which  overlooks  all  difficulties.     Pcrsonallv,  I  see  no 


reason  for  dejection  or  discouragement.  We  shall  have  to 
shoulder  a  heavy  financial  burden,  but  it  will  depend  entirely 
on  the  way  we  set  about  our  task  if  this  burden  is  to  cripple 
our  efforts.  The  work  of  reconstruction  will  be  long  and 
arduous,  but  we  shall  have  the  opportunity  of  building  on 
firmer  and  fairer  foundations  than  the  old.  One  thing  is 
certain.  We  cannot  go  back  to  the  conditions  which  existed 
before  the  war.  Even  if  we  wished  it,  the  thing  is  manifestly 
impossible.  In  what  spirit,  then,  are  we  going  to  face  the  work 
of  rebuilding?  Not,  I  hope,  in  the  spirit  of  mutual  hostility, 
suspicion,  and  distrust,  which  was  before  the  war  so  lamentably 
evident.  We  must  remove,  as  far  as  possible,  all  friction  from 
the  machinery  of  progress,  and  it  is  one  of  the  first  requisites 
of  success  that  we  all  approach  the  problem  in  a  spirit  of 
goodwill. 

What  the  form  will  be  which  the  new  edifice  will  take  is  not 
easy  to  foresee,  and  I  am  not  rash  enough  to  wish  to  assume  the 
role  of  prophet.  There  are  .':onie  aspects  of  the  problems  that 
face  us  which  are,  however,  of  particular  interest  to  me,  and 
I  will  ask  your  attention  for  a  few  minutes  while  I  endeavour 
to  lay  my  point  of  view  before  you. 

We  shall  be  faced  with  a  huge  debt  upon  which  we  shall  have 
to  provide  annually  the  amount  required  for  interest  and  sink- 
ing fund.     On  September  30  last  the  amount  was  : — 

Gross  cost  of  the  war  ;^5,ooo,ooo,ooo 

This    sum    includes    loans    to    the    Allies,    the 

Dominions,  and   India,  amounting  to         ...       1,321,000,000 
Cash    advances    to    Allies    and    Dominions    for 

iS  months   ...  765,000,000 

Estimated   nett  addition   to  the   National    Deb*. 

for   each   succeeding  six   months  of  the  war  750,000.000 

Tn  spite  of  the  entry  of  the  I'nited  States  into  the  war,  and  the 
large  .advances  made  by  them  to  our  Allies  as  well  as  to  our- 
selves, our  own  advances  do  not  show  any  tendency  to  diminish. 

In  addition  to  this,  there  will  also  be  the  cost  of  repairing 
the  wastage  caused  by  the  war.  an  enormous  amount,  which 
must  be  made  good,  and  money  found  for  enlarged  works  and 
machinery  to  provide  the  means  for  increased  industrial  pro- 
duction. It  can  only  be  by  greater  industry  and  production 
we  can  meet  our  difficulties. 

CAPITAL    AND    LABOUR. 

In  my  opinion,  the  first  and  most  serious  question  is  the 
relations  of  Capital  and  Labour,  as  it  is  only  by  harmonious 
working  between  these  two  forces  that  the  required  result  can 
be  obtained  Then  British  trade  is  capable  of  vast  expansion. 
I  believe  by  this  expansion  means  may  be  found  for  a  better 
remuneration  of  labour,  fufficient  to  provide  a  higher  .standard 
of  living,  with  shorter  hours  of  work  and  better  housing,  and, 
in  addition,  a  share  of  the  profit,  after  providing  a  proper 
return  upon  the  capital  employed,  with  reserves  for  depreciation 
and  betterment.  We  must  disabuse  our  minds  of  the  old  fallacy 
that  low-paid  labour  is  necessarily  economical,  and  that  a  high 
rate  of  wages  is  a  handicap  to  a  nation  in  competition  for  the 
markets  of  the  world.  More  than  one  country,  the  United  States 
of  America  in  particular,  has  had  to  face  this  question  of  high- 
paid  labour,  and  has  faced  it  successfully.  Hut  to  do  this  it  will 
be  necessary  to  economise  labour,  and  in  this  task  we  should 
have  the  loyal  co-operation  of  the  working  man.  Some  English 
employers  have  learned  these  lesson.s — have  reduced  their  work- 
ing hours  with  beneficial  results.  Reasonable  holidays  should 
also  be  allowed,  with  pay.  Why  should  the  conditions  of  manual 
service  be  different  from  clerical  .service.  Why.  when  works 
must  be  closed  for  a  periodical  overhaulage  of  machinery,  should 
the  men  be  compelled  to  give  up  their  occupation  without 
recompense? 

I  am  glad  to  be  able  to  state  to  )-ou  this  evening  that  efforts 
are  being  made  to  bring  about  better  relations  between  employers 
and  employed  The  conferences  which  have  been  held  have  left 
upon  mv  mind  a  very  favourable  impression,  and  1  believe  good 
results  will  follow.  The  real  representatives  of  men  in  the 
Labour  world  have  shown  themselves  to  be  broad  and  liberal- 
minded,  and  recognise  that  there  is  no  essential  antagonism 
between  Capital  and  Labour.  So.  I  hope,  the  general  body  will 
not  be  misled  by  the  few  agitators  who  are  advising  an  extreme 
policy,  which,  if  adopted,  would  lead  to  the  destruction  of  the 
industry  and  commerce  of   the  country. 

T  have  been  speaking  of  the  ordinary  channels  of  industry, 
but  I  should  add  that  all  who  are  able  should  assist  in  meeting 
the  (ountry's  difficulties. 

The  very  serious  question  of  demobilisation  is  being  con- 
sidered, bv  the  Government  and  by  employers  and  labour 
organisations,  with  the  view  of  the  provision  of  methods  for 
the  return  to  industry.  There  ought  to  be  no  fear  of  un- 
emnlovment  if  we  are  all  of  one  mihd  with  regard  to  'he 
increased   output. 

THE    EXTENSION    OF    OUR    MARKETS    ABROAD. 

Production,  however,  without  markets  will  not  be  sufficient. 
It  is  to  be  hoped  that  we  may  be  in  a  better  position  to  supply 
our  home  demands,  but  we  shall  have  to  seek  wid?r  fields  in  the 
Empire  and  in  foreign  countries.  Men  will  be  required  to  go 
abroad.  A  great  deal  of  our  difficulty  in  the  past  has  arisen 
through  the  want  of  British  representation,  and  a  knowledge  of 
foreign  languages  and  customs  must  be  a  necessary  qualification. 
I  have  already  alluded  to  the  recognition  by  the  Institute  of  this 
by  the  increase  in  the  facilities  given  for  learning  languages, 
and  it  is  also  recognised  by  our  public  and  other  schools. 

For  many  years  it  has  been  felt  that  a  larger  knowledge  of 
markets  and  general  information  abroad  was  desired,  and  I 
should  like  to  point  out  that  the  new  Commercial  Department 
for  the  development  of   foreign  trade,   now  conducted    by    the 
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Foreign  Office  and  the  Board  of  Trade,  will  supply  this  want. 
It  is  intended  that  the  new  department  shall  consist  of  the  pre- 
sent Intelligence  Department  of  the  Hoard  of  Trade  with  repre- 

^ntation  of  the  Foreign  Office.  It  will  have  control  of  the 
Lrade  Commissioners  in  the  Dominions — now  appointed  by  the 

'Board  of  Trade — as  well  as  of  the  Consuls  and  commercial 
agents  abroad,  who  will  remain  servants  of  the  Foreign  Office. 
With  a  proper  system  of  registration  most  important  infornia- 

Ition  will  be  obtainable,  and  must  be  of  great  value. 

THE    ORGANISATION    OF    INDUSTRY. 

One  of  the  outstanding  features  ot  our  productive  industries 
iuring  tlie  \v3.x  has  been  their  organisation  on  a  large  scale  and 
heir  control  by  the  State.     Both  organisation  and  control  have 
been  unavoidable  necessities  forced  upon  us  by  war.     As  regards 
(the  latter — State  control — I  hope  and  believe  fliat  the  necessity  is 
only  temporary.    As  regards  the  former,  1  firmly  believe  that  the 
necessity  will  remain  with  us  after  the  war.     It  is  no  new  thing 
Sthis  tendency  to  production  and  organisation  on  a  large  scale, 
though  it  has  not  shown  itself  so  much  in  this  country  as  in  some 
'others.    But  I  believe  the  tendency  will  be  found  to  have  become 
[irresistible  after  the  war.      The  day  of  small  industries  on  in- 
tdividual  lines   is  gone.      Our   manufacturers   and  traders  must 
[organise  for  united  effort.     Without  such  organisation  many  of 
The  obstacles  which   will  face  us   will   not  be   overcome.      The 
Jldvantagcs  which  industry  on  1  large   scale  can   command  are 
fiany,  besides  the  more  obvious  ones  with   which   you  are  all 
'-■uiliar,   such  as  reduction  of   working  costs   and  management 
■■expenses.     Organisation   means  increased  stability,   and  an   in- 
dustry which  is    on    a  stable    basis     can   ride  through  a  .s<torm 
which  would  wreck  the  small  producer. 

The  question  of  financing  our  industries  will  be  immensely 
facilitated  by  organisation.  An  unstable,  unorganised  industry 
is  the  despair  of  bankers.  I  feel  some  confidence  in  stating  that 
an  industry  organised  on  large  lines  has  seldom  lacked  the  neces- 
sary financial  support  in  this  country,  and,  in  spite  of  the 
financial  stringency  which  we  shall  doubtless  have  to  face,  is 
not  likely  to  suffer  in  the  future. 

Still  further  financial  assistance  may  be  required.  Overseas 
trade  demands  generally  long  credits,  and  advances  are  needed 
for  longer  terms  than  are  u.sually  given  by  deposit  bankers. 
There  is,  too,  the  investigation,  and,  if  approved,  development 
of  new  ideas,  often  requiring  money  besides  patience  and  experi- 
ment. This  should  be  worth  attention,  for  we  have  found  to  our 
great  cost  how  much  we  have  lost  by  not  doing  this.  ?;ome 
steps  have  already  been  taken  in  these  directions  by  the  formation 
of  the  British  Italian  Corporation,  with  a  corresponding  corn- 
pan}'  in  Milan,  to  foster  and  support  closer  commercial  associa- 
tions between  this  country  and  Italy,  and  the  British  Trade 
Corporation  whose  objects  are  to  assist  British  overseas  trade 
and  to  encourage  new  enterprises. 

THE    FUTURE    OF    BRITISH    AGRICULTURE. 

It  also  .seems  evident,  if  we  bear  in  mind  the  lessons  we  r.re 
now  learning,  that  the  conditions  of  agriculture  must  receive 
serious  attention  if  we  are  to  have  greater  food  production  from 
the  land,  if  this  country  is  to  be  more  self-supporting.  I  am 
now  quoting  from  an  admirable  memorandum  by  Mr.  J.  11. 
Middleton,  C.B.,  of  the  Hoard  of  Agriculture  and  Fisheries, 
who  states,  "  The  criterion  of  good  farming  in  this  country  at 
the  end  of  the  eighteenth  century  was  a  success  in  food  produc- 
tion. During  the  nineteenth  century,  since  we  were  not  de- 
pendent upon  the  products  of  our  own  soil,  the  agriculturist's 
ideas  have  been  modified,  and  if  it  be  agreed  that  our  claim 
that  British  farming  is  the  best  means,  that  at  the  present  time 
we  can  show  very  fine  cultivation  and  a  high  yield  per  acre  of 
certain  crops,  that  we  can  produce  the  best  specimens  of  a  large 
assortment  of  breeds  of  live  stock  and  secure  for  them  higher 
prices  than  any  other  countr}',  and  that  the  ordinary  machines 
and  implements  which  we  employ  are,  as  a  rule,  better  con- 
structed than  those  used  by  farmers  in  other  countries,  then 
British  farming  undoubtedly  still  takes  a  very  high  place,  and 
is  probably  second  to  none;  but  if  we  return  to  the  criterion  of 
success  accepted  by  our  own  old  improvers  of  husbandry — the 
amount  of  the  production  of  food  from  our  .soil — then  it  must 
be  admitted  that  our  position  is  no  longer  satisfactor}'."  After 
giving  most  conclusive  statistics,  Mr.  Middleton's  summary  is, 
the  difference  in  production  is  chiefly  due  to  the  circum.stances 
that  in  Great  Britain  more  than  two-thirds  of  the  cultivated 
land  is  in  gra.ss,  while  in  Germany  less  than  one-third  of  the 
cultivated  land  is  in  grass.  It  seems  to  me  that  in  the  national 
interest  agricultuial  policy  will  have  to  revert  to  the  older 
system,  ind  that  means  must  be  adopted  to  protect  and  support 
the  farmer,  one  being  extended  facilities  for  credit,  whi-h 
bankers  generally  have  .shown  their  willingness  to  allow. 

I  feel  I  owe  an  apology  to  you  all  this  evening  for  breaking 
away  from  the  traditions  of  the  Institute.  TTgually  your  presi- 
dents have  dealt  with  ciuestions  of  current  finance.  This  even- 
ing I  have  thought  it  better  to  draw  your  attention  to  subjects 
which  I  think  are  of  vital  importance  if  this  country  is  to  bear 
successfully  the  burden  of  the  war  debt  and  to  return  to  condi- 
tions of  prosperity.  I  cannot  help  thinking  that  we  .shall  all 
be  better  and  more  useful — without  departing  from  prudent 
lourse.s — if  we  study  the  incidence  of  industry  and  production 
and  consider  the  financial  support  necessary.  I  have  no  doubt 
that  the  same  spirit  and  effort  which  prevailed  at  the  com- 
mencement of  the  war,  and  enabled  tlie  bankers  to  meet  the 
I  <  hanged  conditions,  to  support  the  Government  in  its  financial 
;  requirements,  at  the  same  time  finding  the  necessary  accom- 
modation for  trade  and  commerce,  will  also  cause  them  not  to 
be  lacking  in  the  future. 


RUBBER    PLANTATIONS    INVESTMENT 
TRUST,   LTD. 

The  eighth  ordinary  general  meeting  of  the  Rubber  I'lanla- 
tions  Investment  Trust,  Ltd.,  was  held  on  Friday  at  the  Cannon 
Street  Hotel,  Cannon  Street,  E.C.,  Mr.  George  CroU,  the  chair- 
man, presiding. 

Mr.  J.  S.  Woodward,  A.C.A.,  representing  the  secretaries, 
Harrisons  and  Crosfield,  Ltd.,  having  read  the  notice  convening 
the  meeting  and  the  auditors'  report, 

The  Chairman   said,  in  the  course  of  his  speech,  the  issued 
capital    is    increased    by   6,487    shares,    allotted    in    respect   of 
options  exercised  at   March  ji,    igi6;   i,o6i  options  were  exer- 
cised at  March  ji  this  year,  and  ;,^i,ooS  had  been  recenod  on 
account  of  these.     The  number  of  options  outstanding  is  85,402, 
all  of   which  expire  on   March  31,   lyiy.     The  reserve  account 
is  a  new  account,    to  which   has  been  transferred  the  sum  of 
£395>355  2S.  6d.  from  premium  reserve  account,  a  further  sum 
°^    £.1     'SS-     received     for     the    extension    of     options,     and 
;iji04,64i  2s.  6d.  from  the  amount  standing  to  the  credit  of  profit 
and   loss    account.      Th&e    together   make  the   reserve   account 
jf  500,000.     On  the  assets  side  investments  in  shares,  debentures 
and  options  stand  at  ;f62i,g86  17s.,   being  a  nett  reduction  of 
;^2oi,229  iSs.  7d.    The  decrease  is  accounted  for  by  realisations 
less  calls  paid  and  new  investments  made.     In  the  past  the  nett 
surplus  from  realisations  over  cost  has  been  credited  to  profit 
and  loss  account,  but  we  have  decided  to  treat  such  transactions 
as  on  capital  account,  and  this  has  been  done  for  the  past  year. 
The  profit  and  loss  account,  after  the  transfer  of  ;f  104,641  2S.  6d. 
to  reserve  account,  shows  a  credit  balance  of  ^128,1)34  4s.   lod., 
and  we  propose  to  pay  a  dividend  of  6  per  cent.,  less  income- 
tax,  and  to  carry  forward  ^57,124  19s.  4d.     At  March  31  last 
a  valuation  of  our  investments  and  options  was  made   by  the 
company's  brokers,   Messrs.   Laurence,   Sons  and  Gardner,  and 
this  valuation  shows  a  surplus  over  the  amount  in  the  balance- 
sheet  of  ^^327, 986,  being  an  increase  of  ;f  193.549  on  the  surplus 
shown  at  the  same  date  a   year  ago.     The   position  taken  out 
yesterday   showed   a   surplus  of  ^464,776,   showing   an  increase 
over  the   March    31   valuation  of  ^^136, 790.      As  we  have   large 
holdings  in  and  options  over  shares  in  companies  whose  estates 
are  .still   far   from   maturity,   and   .some  of    which  are  hard   hit 
by   the  excess  profits  duty,  our  policy  of  investing  in  develop- 
ment  propositions  is  being  ampl}-  justified.      I  will  now   deal 
with  the  properties  owned  exclusively  by  the  trust.    At  the  date 
cf  the  balance-sheet  the  amount  invested  in  such  properties  was 
jTi. 212,062  6s.   4d.,   represented,   approximately,   by  q,Sqo  acres 
of  tea  Dianted  and  in  course  of  planting,  3,567!^  acres  of  rubber 
planted,  and  41,119^  acres  of  reserve  land.     Our  South  Indian 
property  is  small  compared  with  our  Sumatra  properties,  but  it 
lias  made  satisfactory  progress,  and  promi.ses  to  yield  satisfac- 
tory returns  in  due  course.     During  1916  we  harvested  our  first 
tea   and   rubber  crops,   and   the  tea   gave  us   a   profit  of   nearly 
pfi.ooo.      With    regard   to  our   large    Sumatra    properties,   the 
progress  made  justifies  the  sanguine  views  I  expressed  last  year. 
During  the  year  January-December  we  harvested  3,084,000  lbs. 
of    tea   against   an  estimate  of    3,000,000    lbs.      The  all-in  cost 
was  8.58d.  pet  lb.,  and  the  average  price  realised  is.  i.26d.    The 
all-in  cost  showed  a  reduction  of   .7od.   per  lb.  on  the   previous 
year.      Based   on  a   pre-war   late  of  freight  and   insurance,  the 
all-in  cost,  at  maturity,  is  .still  estimated   at  S'/id.     The  estates 
have  been  kept  ilean  weeded,  and  an  efficient  system  of  draining 
has  been  introduced   which  both  preserve i  and  aerates  the  soil. 
Xo  disease  of  any  kind  has  established  itself.     At  March  31  we 
had  in  operation  three  factorie.s  on  different  estates.     Two  more 
will   be  erected  during  this  and  next  3-ear,  and  we  shall  then 
have  five  factories,  each  capable  of  turning  out  a  crop  of  over 
2,000.000  lbs.  of  made  tea  per  annum.     We  have  sanctioned  the 
planting  up  of  a  further  area  on  the  Siantar  group  of  estates. 
In  1915  approximately  1,847  acres  were  in  partial  bearing,  which 
gave  a  yield  of  710  lbs.  per  acre,  and  in  iqi6  from  approximately 
3,000   acres  in  partial   bearing  we  obtained   about   t.ooo  lbs.  of 
made   tea  per  acre.     We  have   had   considerable  difficulties  to 
contend  with,  the  most  serious  being  the  obtaining  of  necessary 
building  material  and  machinerv  for  our  factories,  the  cost   of 
which   and   of   packing   materials    has    increased   considerabl)'. 
Labour  has  been  sufficient  for  our  requirements.     Our    general 
manager's  provisional  estimate  for   1917  was  5,250,000  lbs.     This 
estimate   was    made    before   the    Government's    proclamation    of 
February  last  prohibiting  the  import  into  the  I'nited  Kingdom 
of  tea  grown  in  territorv  other  than  British.     This  was  naturallv 
a  serious  blow  to  us.  and  the  provisional  estimate  for  the  current 
vear  was   accordingly  reduced  to  4,100.01x1  lbs.,  and   so  far  wr 
have  been  able  to  u'arket  onr  crops  at  satisfactory  prices.     With 
legard  to  our  rubber  estates  in  .Sumatra  we  have  a  planted  area 
of    3,oi3j-2    acres,    which    continues    to    make    very   satisfactory 
progress.    The  crop  for  1916  was  270,35;  lbs.  against  an  e.stimate 
of  217,000  lbs.     The  estimate  for  the  current  year  is  380,000  lbs., 
and  as  379,051   lbs.  have  been  harvested  for  the  10  months  end- 
ing October  the  estimate  will  be  considerably  exceeded.      Com- 
pared   with    last   3'ear,    the   all-in    cost   was-  is.    6.iod.    per    lb. 
against   is.   7.o2d.,    and   the   gross  price  realised  was   2S.  6.82d. 
London    equivalent,    against    as.    S.oad,    per    lb.      Our    visiting 
agent,    Mr.   Ris,   assures   us  that  when  our  rubber  is  matij^re  it 
will  yield  as  well  and  be  produced  at  as  low  a  cost  as  any  in 
Sumatra.     Thinnins;  out  will   be  continued    until    the  trees   are 
reduced  to  100  or  less  per  acre.     Both  estates  are  equipped  with 
modern  factories,  and  have  turned  out  rubber  of  a  high  analltv. 
Last  vear  I  referred  to  the  development  of  the  Siantar  District 
cenerallv.   and    the   bearing   it  has  upon    our    properties   there. 
This   development   has  continued,  and  there  has  been  very  con. 
siderable  activity  in  the  acquisition  of  land  and  in  preparation 
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for  its  development.  ,  Consequently  our  large  area  of  reserve 
laixi  hasb«oouje^  a  much  .more  valuable  asset,  and  easj-  of 
realisation  if  we  desifei^  tQ^sell  it.  This  reserve  land,  however, 
is  a  protection  for  our  existing  properties,  and  as  it  is  capablt- 
of  grewing  exceptionally  fine  tea  and  very  good  rubber  its 
value  should  still  furthcv  imrcase. 

Last  year  I  dealt  with  the  general  position  of  the  two  indus- 
tries in  which  we  are  mainly  interested.  The  tea  position  has 
become  complicated  owing  to  war  conditions  and  Government 
restrictions.  During  igi6  the  exports  from  India,  ("eylon,  and 
the  Dutch  Indies  totalled  609,000,000  lbs.,  of  which  359,000,000 
lbs.  were  exported  to  the  United  Kingdom,  against  exports  of 
f)37,ooo,ooo  lbs.  in  1915,  of  which  379,000,000  lbs.  came  to  the 
United  Kingdom.  (Jwing  to  the  shortage  of  freight  there  were 
large  accumulations  in  India,  Ceylon,  and  Java  during  1916, 
and  at  the  end  Of  Nlarch  last  the  Indian  Tea  Association  esti- 
mated that  55,000,000  lbs.  of  the  1916  Northern  Indian  crop  were 
.still  unshipped.  In  Ucbruary  last  the  Government  prohibited 
the  importation  of  foreign  grown  tea  into  the  United  Kingdom, 
and  at  the  same'time  restricted  the  shipments  of  British  grown 
tea  to  this  country  to  appro.ximately  27o,ooo,o(X)  lbs.  per  annum. 
.Of  this  amount  about  70,000,000  lbs.  were  required  for  the  War 
'  Office,  so  that  only  about  200,000,000  lbs.  were  to  be  available 
for  civil  consumption.  During  the  months  April  and  July  the 
amount  of  freight  provided  was  not  sufficient  even  for  the  re- 
stricted quantity  allowed,  and  as  home  consumption — as  shown 
by  duty  payments,  during  the  years  1914,  191 5,  and  rgie 
averaged  approximately  312,000,000  lbs.,  it  is  not  surprising  that 
the  stock  in  bond  at  the  end  of  Ootoiber  was  only  33,494,000  lbs., 
as  compared  with  127,237,000  lbs.  at  the  same  date  in  1916. 
Coincident  with  the  restrictions  on  imports  the  then  Food  Con- 
troller devised  a  scheme  for  controlling  the  price  of  tea  both  to 
the  producer  and  to  the  consumer.  The  scheme  was  imperfect, 
but  worked  comparatively  satisfactorily  so  long  as  there  was  a 
reasonable  amount  of  tea  in  the  country.  However,  with  the 
great  depletion  of  stocks  it  broke  down.  The  present  Food  Con- 
troller has  under  consideration  a  new  scheme,  by  which  he  is 
to  become  the  buyer  of  all  tea  imported  into  this  country,  and 
has,  we  understand,  made  arrangements  with  the  Shipping' Con- 
troller for  the  provision  of  the  frcir-ht  approximntelv  nec-ssary 
to  carry  the  country's  requirements.  If  a  very  much'larger  pro- 
portion of  the  tea  produced  in  India  and  Ceylon  is  going  to  be 
brought  to  this  country,  it  ought  to  have  the  effect  of  reducing 
the  pressure  from  these  markets  upon  the  American,  Canadian, 
and  other  outside  markets,  and  incidentallv  of  imrTovim?  the 
prospects  for  the  realisation  of  our  Sumatra  teas.  If  one  takes  a 
long  and  broad  view  of  the  tea  industrv  the  position  is  full  of 
Strength  and  promise. 

With  regard  to  rubber,  the  plantation  industry  continues  to 
prosper.  The  investing  public  seems  to  have  satisfied  itself  that 
the  plantation  rubber  industry  has  a  great  future  before  it,  and 
I  think  rightly.  The  indnstrv  is  still  voung,  but  every  year 
brings  further  proof  that  it  is  a  permanent  one.  The  acreage 
planted  throughout  what  is  termed  the  Middle  Fast  is  approxi- 
mately 2,000,000  acres.  These  figures  have  been  arrived  at  after 
the  most  careful  inquiry,  but,  unfortunately,  many  of  them  at 
present  can  only  be  estimated.  After  making  allowances  for 
varying  conditions  of  climate,  soil  and  management,  it  now 
seems  reasonable  to  estimate  an  ultimate  average  yield  of  400  lbs 
per  acre,  and  upon  that  basis  the  ultimate  output"  from  2,000,000 
acres  would  be  357,000  tons.  Now,  the  ascertained  export  of 
plantation  rubber  from  the  Middle  Fast  for  the  year  1916  was 
150,00^1  tons,  all  of  which  was  readily  consumed."  The  increase 
in  consumption  over  1916  required  to  meet  the  ultimate  increase 
m  production  on  the  basis  of  the  figures  I  have  quoted  will  be 
207,<xx>  tons.  Without  a  detailed  census  of  the  years  of  planting 
however,  only  a  very  rough  estimate  of  the  annual  increases  in 
production  is  possible.  There  is  considerable  uncertainty  as  to 
how  far  the  increased  consumption,  which  has  .so  far  kept  pace 
with  the  production,  has  been  due  in  recent  j'ears  to  war  require- 
ments. It  must  be  admitted  that  the  war  demands  are  very 
great  but,  on  the  other  hand,  peace  demands  have  been  ver'v 
considerably  curtailed.  How  far  the  one  counter.acts  the  otlie"r 
it  IS  impossible  to  say,  but,  in  mv  opinion,  the  after-war  re- 
quirements will  ultimately  easily  absorb  all  the  rubber  that  the 
present  acreage  is  likely  to  produce.  It  would,  however  be 
unreasonable  to  expect  the  production  and  consumption  will 
keep  pace  each  year  in  exact  ratio;  we  have  also  to  bear  in 
mind  the  large  acreages  planted  un  during  19m,  1911,  and 
1912,  which  will  be  producing  considerable  crops  during  igi.S. 
1019.  and  1020 — years  in  which  there  mav  be  n  certain  -imouiit 
of  unsettlemcnt  in  changing  from  wrir  tc"pe:icc  conditions.  On 
the  other  hand,  one  of  the  most  important  factors  in  ^pcediiii; 
up  reconstruction  will  be  the  extent  to  which  land  trans- 
port__  IS  available.  Tt  has  been  clearly  demonstrated 
during  the  last  few  years  that  the  plantation  rubber 
industry  has  become  a  great  national  asset,  and  incidentally 
has  proved  of  untold  value  to  the  Allies  in  this  war.  Notwith- 
standing our  very  prevalent  habit  of  depreciating  our  national 
qualities,  we  may  justly  claim  that  it  is  due  to  British  fore- 
sight and  cnterprrse  that  over  80  per  cent,  of  the  planted  areas 
IS  British  owned  or  on  British  territory,  and  if  this  .So  percent, 
is  taken  at  ,f  100  per  acre  it  represents  a  British  asset  of  the 
value  of  ^i6o,ooo.o.«  sterling.  Altogether,  the  shareholders  of 
■  the  Trust  are  to  be  congratulated  on  having  their  money  in- 
vested in  two  such  important  industries,  the  inoducts  of  which 
are  practically  of  univer.sal  necessity  and  utility,  and  with  our 
large  interests  in  tea  and^rubber  plantations,"  and  the  great 
potential  value  of  our  reserve  lands,  in  my  opinion  the  share- 
holders may  look  forward  to  the  future  with  equanimity. 

Mr.  E.  I,.  Hamilton   seconded  the  motion,  which  was  nnani- 
mously  adopted. 


CENTRAL     ARGENTINE     RAILWAY. 

The  ordinary  general  meeting  of  the  Central  Argentine  Kail- 
waj'  Co.,  I^d.,  was  held  on  Wednesday  al  Kiver  Plate  House, 
Sir  Archibald   WillianLson,    Biirt.,   M.P.,  presiding. 

The  Chairmian,  in  moving  the  adoption  of  the  report  and 
i'ccounts,  exppresevcd  regret  that  the  directors  had  not  been  able 
to  recommend  any  further  dividend  upon  the  ordinary  stock. 
I'be  main  reasons  were  the  crop  failure,  higher  working  e.x- 
penditure,  .ind  the  lajboiir  trouibles  which  had  supervened 
since  the  cipening  of  the  current  financial  year — all  circuni- 
stances  over  which  they  had  no  control.  The  stockholders  were 
prepared  for  damage  to  crops  from  drought  by  the  cable  which 
was  road  at  the  last  general  meeting.  As  time  went  on,  not 
only  did  the  siiituation  grow  wor.se  from  adverse  climatic  con- 
ditions, but  a  heavy  plague  of  locusts  ensued,  with  disastrous 
con.sequences,  in  .the  disericts  served  by  their  railway.  Re- 
ferring to  the  accounts,  the  Chairman  said  that  by  reduced 
contribution  to  reserve  and  renewal  funds,  and  reduced  working 
eXipenditurc,  there  had  been  an  economy  of  ;^3o5,ooo,  as  com- 
pared witli  the  preceding  year.  On  the  other  hand,  the  cost  j 
of  fuel  absorbed  ;^2i4,ooo  more  and  general  stores  ;^45,ooo 
more.  The  gross  revenue  was  ;f49o,ooo  less  than  in  the  pre-  • 
ceding  year.  Added  to  other  adverse  factors,  the  directors  had 
been  obliged  to  set  aside  an  increased  som,  amounting  to 
;^258,ooo,  for  income-tax.  They  carried  forward  ;£228,ooo,  as  , 
again.st  ;^i42.ooo  brought  in  at  July  1,  igi6.  Cajntal  expendi- 
ture had  been  materially  reduced.  As  had  been  previously  ex- 
plained, .some  capital  ex,penditure  in  the  case  of  a  railway  was 
always  unavoidable,  and  in  their  case  there  were  also  certain 
works  in  hand  at  the  outbreak  of  war  which  had  to  be  conv 
pletcd,  or  partially  completed,  in  order  to  render  them  service- 
able. Capil.'i!  expenditure  in  the  current  year  would  be  still 
further  reduced.  It  was  satisfactory  to  observe  that,  althoughi 
the  main  line  jiassenger  traffic  jihowed  decreases,  they  had  in-f 
creases  in  suburban  traffic,  wholly  due  to  that  part  of  the  lin 
where  electrc  traction  was  in  use.  In  the  report  reference' 
was  made  to  the  transformation  of  their  outstanding  notes  intoj 
an  issue  of  §15,000,000  ten-year  6  per  cent,  convertible  goU^ 
notes.  He  need  only  say  that,  while  serving  the  national  in-' 
terest,  they  also  eased  the  company's  jinancial  position,  for' 
the  ;f  1, 000,000  6  per  cent,  notes  which  now  disappeared  would 
have  been  repayable  now  and  the  ^^2,000,000  in  1920.  Their 
short-time  debt  was  now  consolidated  and  repayment  postponed 
for  ten  years,  with  the  right  to  the  company  to  redeem  it  after 
five  years.  Owing  to  the  option  to  convert  part  or  the  whole  of 
the  $15,000,000  into  consolidated  ordinary  stock  at  par,  it  was 
proposed  to  increase  the  capital  by  the  small  sum  of  ^f  100,000. 
With  regard  to  the  strikes  on  their  railway,  he  was  sorry  to 
say  that  the  trouble  did  not  appear  to  be  at  an  end,  for  they 
learned  that  labour  conditions  continued  to  be  unsettled.  He 
regretted  to  have  to  record  the  board's  opinion  that  the  Govern- 
ment had  not  afforded  the  assistance  and  protection  to  which 
the  railways  and  their  loyal  employees  were  entitled.  There 
were  indications  that  the  whole  attitude  of  the  Argentine 
Government  towards  foreign  capital  inve.sted  in  the  country, 
and  especially  towards  the  railways,  h<id  undergone  a  change 
which  caused  considerable  anxiety.  It  w.xs  to  be  hoped  that 
an)'  latent  feeling  of  hostility  would  be  dispelled.  Nothing 
would,  in  his  opinion,  interfere  more  seriously  with  the  pro- 
gress of  Argentina  than  an  impTession  that  foreign  capital  was 
regarded  there  as  unwelcome,  or  that  measures  might  be  taken 
to  deprive  it,  and  the  enterprises  which  it  represented,  of  due 
return.  Another  disconcerting  matter  h.ad  been  the  action  of 
the  Government  in  regard  to  railway  employees'  pensions.  The 
first  proposals  of  the  Government  would  seem  to  have  been 
dictated  with  more  regard  to  political  objects  than  to  sound 
finance.  The  1  roject  involved  either  the  creation  of  a  capita! 
fund  of  50  millions  sterling  or  an  ,mnual  contribution  of  four 
millions  sterling,  a  burden  whicji,  of  course,  would  be  in- 
tolerable. The  proposal  proved  unworkable,  and  a  new  scheme 
was  now  being  prepared.  There  was  also  under  consideration  a 
Bill  for  regulating  labour  conditions,  and  there  was  rea.son  to 
fear  that  in  effect  it  might  hand  over  the  internal  administra 
tion  of  railways  to  the  Labour  li  aders,  through  their  influence 
on  the  Government  Department  of  Railways.  The  prospects  of 
the  coming  crops  in  the  districts  of  the  line  were  good,  and 
the  directors  trusted  that  there  would  be  a  bountiful  harvest. 
That,  if  realised,  must  be  a  matter  for  sincere  satisfaction, 
although  they  were  not  without  real  .inxiety  on  account  of  ilie 
insufficiency  of  siiipping  for  moving  the  crops  to  consuming' 
m.'irkcts.  While  the  misfortunes  which  had  befallen  .\rgentinc 
railways  had  not  come  singly,  they  were,  he  thought,  entitled 
to  look  to  the  more  distant  future  with  undiminished  confidence. 
The  traffic  return  for  last  week,  just  to  hand,  was  ;/rt2o,ooo,  as 
compared  with   ;f  114,000  last  year. 

Mr.  J.  Wilson  Theobald  seconded  the  motion,  which  was 
carried  unanimously,  and  the  proposed  increase  of  capit.il  was 
agreed  to. 


S.  SMITH  AND  SONS  (MOTOR  ACCESSORIES). 

The  third  oidin.ary  general  meeting  of  ?.  Smith  and  Sons 
(.Motor  .\cces.sories),  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  Mr.  Samuel  Smith  "(the  chair- 
man) presiding. 

The  Serretary  (Mr.  F.  .\.  Cotterell)  read  the  notice  conven- 
ing the  meeting. 

The  Chairman  said  that  it  was  not  possible  to  submit  the 
accounts  for  the  year  under  review,  owing  to  the  difficulties 
which  presented  themselves  in  regard  to  the  allowances  and 
adjustments  to  be  made  under  the  provisions  «f  -the  Munitiens 
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Acts  and  the   Finance  Acts.     The   board   were   in   negotiation 
with  the  authorities  with  a  view  to  getting  various  allowances 
made  and  the  figures  adjusted  at  the  earliest  moment.     He  was 
able,  however,  to  give  the  shareholders  some  particulars  it  the 
company's  activities  for  the  past  3'car,  and  to  include  in  them 
one   or  two  figures,  from  which,   he   thought,  they  would  feel 
satisfied  that    the  anticipations   he  expressed   a   year,  ago   had 
been  fulfilled,      lor    the   year  ended  July,    lyit),    the   turnover 
was  ;^'jyb,4ii,  and  for  the  period  under  review  it  was  increasfU 
i*o  £'A(>t^'-)9-     He  was  unable  to  say  that  the  ratio  of  profit  on 
the  turnover  had  been  maintained,  since  the  Government,  recog- 
nising that,  by  the  standardisation  of  work,  the  cost  of  manu- 
facture was  less,  had  automatically  reduced  the  prices  paid  for 
Tiunitions.  but  he  thought,  when  the  accounts  came  before  them, 
;hey  would   be  satisfied  that,    owing   to    the   largely   increased 
lurnover,  the  company  had  had   a  satisfactory  year's  trading. 
He  and   his   family   were   large  shareholders   in   the  company, 
Tand    it  was  the  future  even  more   than   the   present   in  which 
'he  had  faith.     This  large  business  had  been  built  up  out  of  a 
:iong-established  concern   originally  engaged   in  the  production 
of  scientific  instruments.     When   the  motor   industry  became  a 
sound  commercial  enterprise,  the  motor  accessories  department 
was   formed,    and   made   rapid   strides.      Since    the   beginning 
of  the  war  the  board,  besides  considering  thf?  present,  had  had 
an  eye  to  the  future,  and  it  was  thought  that  no  business  was 
better  placed  or  had  a  better  experience  than  this  comp.iny  to 
produce  certain    accessories.     He  was  a  firm   believer  that    in 
future  this  department  had  as  large  possibilities,  if  not  larger, 
than   the   department    for    motor    accessories,   and    accordingly 
they  had  acquired  sonfe  exceedingly  valuable  inventions.     The 
orders    for    instrument.s    and     accessories    were    increasing    by 
leaps  and  bounds,  and  the  board  looked  on  this  department  as 
one  which  had  come  to  stay.     They  had  .secured  the  services  of 
engineers  of  proved  ability,  and  had  already  acquired  the  im- 
portant   business    and   goodwill   of   one    inventor   and   manufac- 
turer, besides  securing  the  services  of  the  inventor  as  consulting 
engineer  to  the  company.     With   regard  to  the  output  of   what 
he  might   term   ordinary  munitions,   the   manufacture  had   pro- 
ceeded  on   satisfactory   lines,    as    would    be    gathered    from  "the 
largely   increa.sed  turnover.     The  company's  premises   had  been 
considerably  enlarged,  and  the  plant  now  installed  was  capable 
of   producing    a   larger  output   than   in   the  past   year.     They 
had  acquired  the  business  and  oatents  of  a  dynamo,  for  which 
they  held  previously  the  sole  selling  rights;  a  complete  -ange  of 
electric  lighting  dynamos  and  starters  had  been  produced   and 
tested  with  most  satisfactory  results  ;  a  new  carburetter  had  been 
introduced,  which  had  proved  itself  superior  to  the  original  and 
highly    successful    model;    and    a   new   patent    motor   watch    of 
extremely  simple  construction  at   a  low  manufncturing  cost  had 
rdso  been   introduced.     With  the  special  consent  of  the  Ministry 
of  Munitions,  they  had  also  been  able  to  produce  models  of  ini- 
nroved   design   of   all    their   leading    accessories,    so    that    their 
factories   might   be  in  a  position   to  supply  new  and  up-to-date 
nroducts  with   as  little  delay  ?s  possible   after  the  cessation  of 
hostilities.     After  mentioning  that   they   had  been  consolid  Uing 
their    branches    and   agencies   abroad,    he  sa'd   that   the    board 
anticipated  still   further  to  increase  last   year's  turnover  during 
the  present  3'ear,  and  they  looked  forward  to  a  record  "ear. 

Mr.  Allan   Gordon    -Smith  (managing  director)   seconded   the 
resolution,  which  was  carried  unanimously. 


ASSOCIATED    TEA    ESTATES    OF    CEYLON. 

The  22nd  annual  ordinary  general  meeting  of  the  Associated 
Tea  Estates  of  Ceylon.  Ltd.,  was  held  On  Monday  at  4,  Lloyd's 
.\\enue,  Fenchurch  Street,  E.G.,  Mr.  T.  C.  Owen  (chairman  of 
the  company)  presiding. 

Mr.  E.  Langley,  representing  the  secretaries  (Messrs.  Rowe; 
While  and  Co.,  Ltd.),  having  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  trading  account  shows  a  balance  of 
profit  of  £2fi.yi6,  as  against  ^25,175  for  the  previous  year. 
\^■e  have  paid  an  interim  dividend  of  7J  per  cent.,  free  of  in- 
come-tax, and  wc  now  propose  to  pay  a  final  10  per  cent.,  free 
of  income-tax,  which  is  equivalent  altogether  to  2j,'4  per  cent., 
less  tax.  That  compares  with  25  per  cent.,  less  tax,  paid  last 
year.  The  slight  falling  off  in  the  dividend  is,  of  course,  due 
to  the  heavier  incidence  of  the  excess  profits  tax  and  to  the  in- 
creased rate  at  which  it  is  now  charged.  Our  tea  cost  us  last 
year  bjd.  per  lb.  to  put  f.o.b.,  and  the  charges  for  bringing  it 
to  London,  chiefly  freight  and  heavy  war  insurance,  amounted 
to  4d.,  making  a  cost  sold  in  London  of  rojd.,  against  6d. 
f.o.b.  and  ajd.  fieight  and  charges— S^d.  altogether— for  the 
previous  season.  Therefore,  there  has  been  an  increase  of  2id. 
in  the  cost  of  our  tea  sold  in  London  as  compared  with  the  pro 
vious  year.  Our  rubber  cost  us  gd.  per  lb.  f.o.b.,  and  the  cost 
of  freight  and  charges  amounted  to  4id.,  bringing  the  cost  of 
our  rubber  laid  down  and  sold  in  London  up  to  is.  iVd.  per  lb. 
I^st  year  our  f.o.b.  cost  was  SJd.,  and  the  freight  and  charges 
amounted  to  3d.,  making  a  total  of  ii^d.  per  lb.  Therefore, 
there  has  been  an  increased  cost  this  year  of  ijd.  per  lb.,  chiefly 
due  to  increased  freight  and  charges.  After  dealing  with  the 
lifferent  estaites  which  the  company  owns,  the  Chairman  con- 
^nuel  : — "\"ou  may  be  interested  to  "hear  the  position  as  regards 
!he  export  of  tea  from  Ce5'lon.  Government  are  .going  to  pur- 
inss  in  Colcmbo  the  whole  of  the  requirements  for  the  military 
,  ,iud  civil  pf-.pulatinn  of  the  T'nited  Kingdom  and  for  the  armies 
)  .serving  abroad.  The  terms  on  which  that  tea  is  to  be  purchased 
^  have  not  as  j'Ct  been  settled.  However,  the  amount  which  will 
■Be  taken  is  equivalent  to  about  ;;s  per  cent,  of  the  normal  pro- 
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duction  of  tea  in  the  island,  and  the  balance  of  tllC  tea,  WiU 
ha\e  to  bo  sold  to  market  outside  tire  United  Kingdom,  for  the 
shipment  of  all  tea  on  private  account  to  this  country  will  be 
vetoed  as  soon  as  the  Government  eSect  their  purchase.  How 
far  we  shall  be  able  to  get  rid  of  that  tea  it  is  difficult  to  saj^. 
I  do  not  think  there  will  be  any  difficulty  iu  gettiug^ncToT  a 
high-class  tea  like  that  of  Stlverkaudy,  but  there  may  be  s<?^;c. 
difiicidty  in  selling  our  Doragalla  and  Chesterford  teas,  wtiicii' 
are  classed  as  medium  and  common  teas,  at  a  remuuerative 
price.  Now,  as  regards  the  excess  profits  duty,  we  have  a  profit 
standard  in  this  company — not  a  percentage  standard — conse^ 
quently  the  present  steps  which  are  being  taken  to  bring  our 
case  before  the  assessors  with  a  view  to  getting  an  increase  on, 
the  present  statutory  percentage  will  only  affect  this  company  ift 
regard  to  capital  put  into  the  business  since  the  outbreak  of 
war.  That  will  not  amount  to  anything  very  much,  and  we, 
therefore,  know  pretty  accurately  the  liability  which  wc  have  to 
incur.  Our  excess  profits  standard  is  ,^13,480,  and  it  may  be 
that  the  13  per  cent,  which  is  now  the  legal  rate  upori  capital 
put  into  the  business  since  the  war  started  may  bring  our 
standard  to  .somewhere  in  the  neighbourhood  of  ;^i4,ooo.  Every 
.sovereign  that  wc  earn  above  that  amount  has  to  be  divided 
with  the  Government  in  the  proportion  of  17s.  and  33. — that  is; 
t6s.  excess  profits  tax  and  is.  income-tax  on  the  balance.  Thei*-- 
fore  }'ou  may  take  it,  roughly  speaking,  that  our  profits  .ate, 
limited  to  the  an.ount  I  have  just  indicated,  which  will  abgjjV 
allow  a  dividend  of  20  per  cent,  on  the  ordinary  shares.  \^''6 
should  have  liked,  of  course,  to  have  the  power  to  pay  bigger' 
dividends,  but  when  you  compare  our  position  Wfth  that-  of 
many  other  compfinies  whose  rubber  has  been  coming  into  bear- 
ing during  the  war  period,  I  do  not  think  that  we  have  any 
great  cause  for  complaint.  When  the  v.^ar  comes  to  an  end  and 
the  excess  profits  duty  no  longer  operates,  there  is  no  reason, 
whv  this  company  should  not  pay  very  substantial  dividends 
indeed. 

Mr.    S.    R.   Earle  seconded  the   resolittion,  which  was   carried 
unanimously. 


DIVIDENDS     ANNOUNCED. 

Alabama  Great  Southern  Railroad  Co.—  2 J  per  cent,  and  i  per 
cent,  extra  on  ordinary  stock,  payable  Dec.  28. 

Alliance  Assurance  Co. — Interim  at  the  rate  of  5s.  per  share, 
less  tax,  pavable  on  Jan.  5,  the  same  as  a  year  ago. 

Aramayo  Francke  Mines. — is.  per  share  for  year  1917-18,  pay^-. 
able  on  Nov.  13.  lesstax.  ' 

Bagan  S"rai  Ci. — Interim  of  yf,  per  cent,  (actual),  less  tax,  for 
year  to  Dec.  31,  against  10  per  cent,  a  year  ago. 

British  Ever  Ready  Co. — At  the  rate  of  10  per  cent,  per  annum 
on  preference  and  ordinary  shares  for  half-year  ended  Sept.  30, 
payable  Dec.  i,  the  same  as  a  year  ago. 

ISuenos  Aires  and  Pacific  Railway. — £1  15s.  per  cent.,  les^  tax, 
for  year  to  June  30  last  on  the  second  preference. 

Bank  of  British  West  Africa.  — Interim  at  the  rate  of  3i  per 
cent.,  less  tax,  for  half-year  ended  September  30,  payable  on 
Dec.  I,  the  same  as  last  year. 

Dorman,  Long,  and  Co. — 4  per  cent.,  free  of  tax,  making  8  per 
cent,  for  year  ended  Sept.  30.  In  addition,  subject  to  the 
consent  of  the  Treasury,  instead  of  a  cash  bonus,  the  directors 
propose  to  capitalise  jf 240, 406,  pari  of  the  general  reserve,  or  ap- 
proximately one  share  for  every  5J  shares  now  held.  For  the  pre- 
ceding year  8  per  cent,  and  a  bonus  of  6  per  cent,,  both  tax  free, 
were  paid . 

Dominion  Bank  (Canada). — Usual  quarterly  of  3  percent.-,  pay- 
able Jan.  I. 

Deunistown  (Krian,  F.M.S.)  Rubber  Estates. — Interim  of  5  per 
cent.,  less  tax  against  6  per  cent,  a  year  ago. 

Electric  Construction — 6  per  cent,  on  the  ordinary  shares,  less 
tax,  for  year  ending  March  31  next,  the  same  as  a  year  ago. 

Federated  (S»langor)  Rubber  Co. — First  interim  of  20  per  cent  , 

l-"s   tax,  for  year  ending  Mai-ch  31,  1918,  against  35  per   cent,  a 

} ear  ago.  ^ 

llaig  and  Haig. — For   year  ended  Jun?  30  of  20  per  cent,  on 

o'dinary  shares,  free  of  income-tax,  carrying  forward  ^2.237. 

India  General  Navigation  and  Railway. — Interim  of  4  per  cent. 
on  the  ordinary  shares,  free  of  tax,  payable  on  the  27th  inst.,  same 
as  a  year  ago. 

John  Hunter,  Morris,  and  Elkan. — Interim  on  preference  sbarsf 
at  the  rate  of  7  per  cent,  per  annum  for  the  six  months  ended 
Sept.  30. 

J.  Lyons  and  Co. — Interim  for  half-year  ended  Sept.  ^o  at  the 
r  ,le  of  2s.  per  share,  the  same  as  a  vear  ago,  payable  on  Dec.  i. 

Klanang  Produce  Co.— Second  interim  of  25  per  cent.  f6d.  per 
slnre),  less  tax,  making  a  total  of  50  per  cent  for  this  year  to  date, 
pavable  on  Dec.  11. 

Maypole  Dairy  Co. — Interim   is.  4d.  per  share,  less  tax,  on  the 
existing  deferred  ordinary  shares  in   respect  of  the  current  year. 
Mon'.;u  (Nigeria)  Tin  Mines— Interim   10  percent.,  or  is.  per 
share,  less  tax,  against  5  per  cent,  a  year  ago. 

Rambutan,  Ltd. — 8d.  per  share,  less  tax,  payable  on  Nov.  344 
the  same  as  a  year  ago. 

Sungei  Krian  Rubbr?r  Estate. — Interim  for  1917  of  7^  per  cent,, 
less  tax,  payable  on  Nov.  21,  same  asa  year  ago. 

Trustees  Corporation.-— At  the  rate  of  4J  per  cent,  per  annijtti, 
less  tax,  on  pref .  stock,  for  the  hali-year  to  Nov.  30,  payable  oa 
Dec   I.  . 

Travancore  Tea  Estates. — Interim  10  per  cent.,  less  tax,  against 
15  per  cent,  a  year  ago. 

United  Insurance  Co — Dividend  of  to  per  cent  per  aoQUBIi 
;^ 23, 000  to  reserve.  "'^' """TTr^. — "' 
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INDIAN  RAILWAYS. 


Nams. 


GROSS  TRAFFIC   FOR  WEEK. 


OROSS  TRAFFIC  TO  DATE 


Week 
ending 


Amount 


^•um  Btngal 

BartI 

B*D(«lftN.-W.     .. 

Btngtl  NtRur 

Bemba;,  Baroda  . . 

BDrma 

Delhi  Umballa      .. 

Eaii  Indian.. 

Ct.  Indian  Penln.  .. 

Luolinow-Bareiily. . 

Madras      and       S. 

Mafaratta  .. 
Nliam'sCd.  (Broad) 
,,        „     (Metre) 
Rebilliund  and 

Kumaon  .. 
South  Indian 


Sept.  ti 
.  30* 
,  it 
.  30 
Nov.  3 
Sept.  22 
Nov.  10 
It  10 
„  to 
Sept.  22 

I.  30 
>.  30 
,.     30 


"Ts: — 

'i'7.oii 
19,000 

2,91,700 
10,80,000 
12,77,000 

3,39,570 

I,II,O0D 

23,07,000 

21,59,900 

56,231 


^n.  or  dec. 
on  iast 
year.      | 


Amount 


—  50,5=4 

—  4,oco 
+      13.435 

14,000 
14,000 
28,434 
■6,375 
+  3,02,000 

+  3,99,200 

+     25.964 


15  days. 


10,75.000  —  22,371 

i.»9,393  +  J3,654 

68,300  +  18,843 

29,481  —  2,684 

6.63,63^  1+  85,657 


f  April  I. 


t  October  i. 


— fS. — i 
32,90,818! 

4,64,000 

1.0O,37,rj9J 

s,66,35.o69 

59,31,000 

96,16,393 

5,87,186 

',35,35,000 

1,09,96,200 

•2,27i>34 

2,79,67,388 
34,97,209 
18,10,511 

11,(2,682 
'.70.54,590 


In.  or  dec. 
on  last 
year. 


Rs. 

+       29,840 

—       72,7co 

+    1,67,074 

+  18,46,762 

+     1,70,000 

1,07,691 

'.41.349 

9,19,000 

9,29,982 

1,46,787 


+  19,78,068 
+  38,054 
+       24.601 

+  78,657 
+  '5.4°.33l 


TRAMWAY  AND  OMNIBUS.— HOME. 


Mstcl 
PaUloUaitsd 

Sattingiand  Dist.. 
W  «i  Thanet 
Lanctshire  United.. 
Provincial    .. 
Yarka.  (Wst.  Rdng.) 


£ 

£ 

£ 

£ 

11,974 

+   1,850 

t 

494, '7' 

+      38,28« 

6,801 

+      761 

f 

30  !,440 

+      28,737 

1,091 

+     262 

t 

56,684 

+        8,925 

'il 

-     141 

350 

—          324 

2,466 

+     645 

t 

105,670 

+      23,177 

2,335 

+        201 

9,138 

+           507 

2,3" 

+        425 

t 

95,675 

+     i6,2o6 

•  From  Oct.  i.  t  From  Jan.  i. 

TRAMWAY  AND  OMNIBUS— FORLIGN   AND  COLONIAL. 


Alabama  Power  . . 
Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Carthagena  and 

Herrerias . . 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata       .. 

Lima 

Madras  Electric   .. 

Manila  Electric 

Maxico        .. 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vara  Cruc   . . 

Winnipeg    . . 


Sept.  i 

Nov.  XI 

Oct.    26 

Sept 

Oct. 

Sept 

Oct. 

k 
Nov.  10 

Oct.      b 

Sept. 

'5 

Oct.      6 
Sept. 
Dot.  3tc 
Aug.  8 
Nov.  ! 
Oct.    ! 
Sept.  22 


Oct. 
Aug.   ! 
Sept.  S 


6  at  days.       »  From  Jan 


£ 
105,607 
55,395 
22,308 
M7,925,ooo 
33,580 
»76,ii8 

39,0';7 
Rs.28,955 
Rs.65,348 

2,8oj 

12,463 
13,8'? 
4,069 

'3,700 

Rs. 35.418 

65.467 

1215,256 

5,667 

•  12,384 

•463,927 

30,153 

52,200 

•63,426 


£ 

+  17,457 
+       2,935 

+  880 

+  M787,ooo 
820 

+  •13,067 
603 
Rs.     813 

—  Rs.2,i8b 

s66 

850 

—  •2,708 

365 

—  522 
+  Rs.  3,599 
+         4,667 

—  •  108, 66g 
+  624 

—  ^20 
+  «3.37I 
+          1.424 

—  •24,427 


£ 

I.3>9.l6' 

2,329,964 

92,113 

M68430000 

328,420 

{  1,92,699 

149,879 

55,123 

Rs.2915141 

41,210 

82,895 

•499,566 

40,615 

142,448 

Ks. 696,215 

547,492 

$3,193,106 

43,955 

[    1490,868 

'94,158,807 

359,832 

408,000 

•570,127 


£ 

+  400,553 
+  33,841 
+  7,832 
4-  M5279000 

—  2, coo 

—  J27,686 

—  1.737 
+  Rs.  3,907 
+  Rs.i3,394 

+        16,071 

—  1,588 

—  «4i,66l 

—  I  441 
■H  1,335 
+  l^s  62,305 
+        70,625 

—  •197,227 
+  1,630 
+  •13.356 
+  $240,696 
+  12,060 

—  •308,756 


i  Nett.       a  From  July  i. 
UNITED   STATES   OF  AMERICA. 


c  Two  weeks. 


Ohasapeake  &  Ohio 
ChioagoG.W. 
Colorado  Sc  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nasbv'e 
Minn.S.P.(Soo)S 
Mltsourl  Kansas 
SoQtbem 


Oct. 


$ 

1,110,000 
404,000 
400,000 
83 I, 000 

2,336,000 
721,000 

1,375,000 

2,517,000 


I  Includes  Wisconsin  Central. 


t 

+   110,000 

—  44,000 

■H  15,000 
+•  32.000 
+    483,000 

—  5,000 
+  101,000 
+   404,000 


43,012,000 
13.557,0:0 
14,510,000 
23,403,000 
62,615,000 
27,254^000 
34,820,000 
89,742,000 


s 

+  3,086,000 
+  317,000 
+  1,902,000 
+  2,567,000 
+  9,576,000 
—  319,000 
+  5,419,000 
4-12,371.000 


t  From  Jan.  i. 


FOREIGN   RAILWAYS 


Alcoy  and  Gandia . . 

Nov.  10 

„       £ 

Ps.    12,000 

-r 

£ 
s.  2,500 

; 

„    £ 

Ps, 499,020 

-  Ps.6S.780 

Antofagasta    (Chili) 

,.          4 

41,460 

+ 

4,655 

'.836,505 

+ 

320,490 

Sept.  30 

12.000 

+ 

1,500 

88,000 

+ 

15,200 

Argentine  N.E.      .. 

Nov.  10 

8,200 

+ 

1,500 

132,100 

+ 

3,59s 
10,946 

Bilbao  R,  and  Canta 

Oct. 

3,9" 

1,426 

10 

35,861 

Bolivar 

10,000 

+ 

3,186 

42,708 

f- 

11.184 

Bracll 

Aug.     » 

Vl4, 432,000 

+ 1.1532,2871 

VI 31948000 

+  M37,0S74 

Bratil  Ct.  Southern 

June     ♦ 

Mls.37,600 

+ 

M  6,800 

M  250,950 

+ 

M35,5oo 

B.  Ayres  &  Pacific 

".Jov.  10 

93,000 

9,000 

'     Do.  Central     .. 

Sept. 

IH,3I7 

_ 

7.787 

7^,913 

i- 

4,287 

Do.  Gt.  South'n 

Nov.  II 

134.000 

+ 

23,000 

1,518,705 

— 

398,549 

Do.       Western 

I.       " 

56,000 

+ 

4,000 

641,000 

357,too 

Central  Argentine.. 

.,          '0 

120,000 

+ 

6,000 

'.359.300 

_ 

784  Coo 

C.Ur'g'ayof  Mts  V. 
Do.   East'n  Ei. 

,,       10 

22,291 

+ 

8,071 

320.192 

f 

97,157 

10 

6,3 15 

-1 

1,398 

80,952 

+ 

6,090 

Do.North'nEi. 

,,       10 

3,075 

+ 

782 

53.431 

+ 

19,824 

Do.  West'n  Ex. 

„       10 

2,872 

652 

35.561 

+ 

2,178 

Cordoba  Central  .. 

,,       10 

36,500 

+ 

7,825 

508,900 

93,895 

Costa  Rica  . 

Oct.       6 

2,928 

— 

1.589 

42,809 



30,727 

Guban  Central 

Nov.  10 

10,399 

+ 

2,422 

224,307 

f 

48,368 

Dorada  Extension.. 

Aug. 

8,300 

1,500 

90,700 

+ 

7,800 

Egyptian  Delta 

Oo:.    10 

9,395 

+ 

2,506 

119,011 

+ 

21,093 

Entre  Rios  .. 

Nov.  10 

15,700 

1- 

5,8oo 

212,400 

11,800 

French  Santa  Ft  . . 

Aug. 

132000 

+ 

29,099 

900.J36 

f 

171  429 

Qt.  Soutii.  of  Spain 

Nov.     3 

Pa-    75,841 

+ 

8,974 

PS384»,857 

t  1  '5520,764 

Ci.Wesi.  of  Brazil.. 

10 

19,800 

+ 

1,100 

588,050 

+ 

'35,250 

Havana  Central     . . 

Oct.    13 

7.534 

+ 

1,226 

107,067 

+ 

13.805 

Inter. oIC.  Amer... 

Sept.  c» 

6,936 

2,027 

215.486 

31,749 

La  Guaira  and  Car. 

Oct. 

5.250 



1,250 

74,000 



4,250 

Leopoldiua.. 
Midland  Uruguay . . 

Nov.   10 

33,2t6 

+ 

3.580 

1.333,94! 

+ 

217,982 

Sept. 

12,337 



65. 

37.311 

+ 

6,002 

Mogyana 

N.W.  of  Uruguay  . . 

Aug. 

M3I430OO 

+  M526,674 

.\I  14591,000 

+ 

M4O.7O7 

Sept. 

#26,000 

»1.542 

«69,500 

■t- 

•  2,250 

Nitrate 

Oct.    31 

38.275 

+ 

8.475 

640,140 

+ 

80,928 

Paraguay  Central  . . 

Nov.  10 

2,690 

— 

790 

54,610 

+ 

6,170 

Panlista 

July     ♦ 

M3,330,ooo 

— 

M638,bo9 

M 1 5085,000 

_ 

VIo.O  233 

Peruvian  Corpn    , . 

Oct.      • 

Si, 047,220 

+ 

8101,630 

s  3.952.390 

+  S  163,560 

Salvador 

Nov.     3 

•  '5.425 



•  375 

•  250.576 

$J3,009 

State  of  Bahia  S.W 

Oct.      » 

Ml  10,00, 

— 

M  2,000 

M  9j6,ooo 



M2I,O00 

S.  Paulo  (brazilian 

Nov.    4 

3 ',664 

+ 

4.857 

1,282,^6 

+ 

64,571 

Sorocabana.. 

Aug.     • 

Ma, 676,000 

+ 

M222,853 

M  1295,900 

+  VI 144  5477 

Taltai 

Oct.      • 

3'.335 

+ 

8,940 

92,lo3 

+ 

'3,448 

United  of  Havana.. 

Nov.  to 

40,781 

+ 

7,407 

98.761 

+ 

115,151 

West'n  of  Havana.. 

,.      10 

6,891 

+ 

'.548 

130,284 

+ 

19.771 

Xafra  and  Huplva. . 

Sept.    • 

Il.22( 

— 

1.482 

lO 

101.486 

2,722 

*  Uonths.  f  From  Jan.  r     t  From  July  i.    c  Nott.    b  15  days,    a  10  days. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trk.  Main  Line 
Gr.  Trk.  Weslprn.. 
Detroit  G.  H.  Sc  M. 
GrTkPac  Prairie  Sc 
Masiionaland 
Mid.of  Westh.  Aus. 
New  Cape  Central.. 
Rhodesia 


"•  Montbs, 


— ^  ■     ( 

.  54.9'4  t—  '».2''7 
•895.400    4-    •10,400 

•3,204  t  ti68,000 
210,098  1+        3,7«4 

40,0(8  ;  + 

'4,344  !  + 

34.494  ;*■ 

54,914  — 

6,507  + 

1,716  + 

92,209  ;  — 


3,011 
1,89: 
8,484 
12,287 


184 
},4'7  i 


I  £ 
9  L  ''«*.'75 
t  ti5,428,8oa 
t  •i27,i9i,oco 
t  9,121,095 
1 1  1,683,77' 
i ,  386,841 
:  503,169 

1 1        606,175 
3 !  I7,54« 

}  I         72,132 
'  933.'47 


t  July  I.         i  Jan.  I.        c  From  Oct. 


+ 
+  • 

+  10, 

+ 
4- 
+ 
+ 

4- 
+ 
4- 


4.297 

120,030 

,254,000 

880.414 

48,865 

7,294 

'43.97= 

7.'25 

376 

9.97' 

38,185 


MONTHLY    STATEMENTS. 


HETT  EARNINGS  FOR    UONTH. 


Month,     Amount. 


Atobison  T.  &  S.  F< 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &N,W,  .. 
Chicago  Burl.  &  Q. 
ChioagoG.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  ^Southern 

Cuba 

Delaware  &  Hud.  ,. 
Denver  &  Rio  Gran. 

Brie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.ll.acMil.. 
Gt.  Northern 
Illinois  Centra] 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  8c  Nashvl. 
Minn.  S.P.  (Soo)li  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific    .. 
NewYorkCent.&H. 
N.Y.  N.  Haven  &M. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  i'acific  .. 
Pennsylvania    East 
and  West  Lines.. 
St,  Louis  &  San  P.. 
Seaboard  Air  Line.. 
Southern      .. 
Southern  Pacific   .. 
Union  Pacific 
Wabash 


Sep. 


Aug. 
Sep. 


A  lit!. 
Sep. 


Aug. 
Sep, 


Aug. 
Sep. 


Dols. 

3,933.000 

757.000 

3,441,000 

425,900 

3,747,000 

1,164,000 

2,634,000 

3,439,000 

183,000 

1,599,000 

1,664,000 

476,000 

277,000 

673,000 

742,000 

832,000 

fl7g,6oo 

6^6,850 

6,^10,250 

2,626,000 

1,703  000 

452,0Of; 

851,000 

1,472,000 

911,000 

76^,000 

1,630,000 

4,955,000 

2,061,000 

193.000 

1,861,000 

2,388,000 


In.  or  Dec. 
on  last  year 

Doii; 

—  850,000 
+  132,000 

—  197,000 

—  306,700 
1—1,383,000 
I  —  218,000 

—  4'i4,ooo 
|—  674,000 
I —  172,000 

-1,525,000 

—  359.000 

—  47,000 
1+  11,300 
1+  2,000 
j —  182,000 

—  723,000 
'-£133,300 

—  £33.330 

—  t,5.950 

—  859,000 
+  88.000 
+  122,000 

—  231,000 

—  114.000 

—  316,000 
+  2.000 

—  9,000 
—1,221,000 

—  305,oo.j 
4-  6,000 

—  125,000 

—  957,000 


:P\  Amount, 

2SI 


12,391,000  1—  142,000 

1,939,000  +  464,000 

487,000  —  34,000 

2,280,000  +  365,000 
3,127,000  1—2,605,000 

4,276,000  i—  801,000 

1,159,000  —  72,000 


HETT  EARHIIiaS  TO  DATE. 


jin.of  Dee. 

;on  last  year 


Dols. 

37.525,000 

8,260,000 

24,037,000 

1,924,100 

32,322,000 

10.329,000 

19,483,000 

24,42^,000 

4,273,000 

17,298,000 

'5. '57.000 

9339.000 

506,000 

5,002,000 

5,741.000 

8,094,000 

£1,664,100 

£23,600 

£63,700 

17,196,000 

4,220,000 

3,405,000 

7,875,000 

14,070,000 

7,054,000 

5,503,000 

13,523,000 

36,447,000 

13,9  16.000 

1,869,000 

16,005.000 

21,435.000 

6],  441,000 
3,5,-6,000 
4,&o6,ooo 
6,220,000 

44,034,000 
30,325.000 
9,055,000 


DoU. 

4   2,430,000 

+     337,000 

—  629,00* 

—  1,078,000 
4-  1,894,00c 

—  1,172,000 

—  2,498,000 
4-  1,507.000 

—  746,000 

—  4,550,000 
,977,000 
719,000 

17,000 
893,009 
878,000 

—  5,«77,<»o 

—  £379.300 

—  £331.500 

—  £99.050 

—  2,282,000 
+  1,864,000 
4-      637,000 

—  1,360,000 

—  230,000 

—  2,763,000 
+  2,344,000 

111,000 

-11379,000 

—  gijojaof 

—  xt4,c«a 

—  1,820,000 

—  3«|008 

— ie,6iioao 
4-  1,134000 
4-  176,000 
4-  1,078,000 
-7,131,000 

—  1,233,000 

—  32>OCO 


§  Includes  Wisconsin  Central.    *  Gross  earuings.    t  Surplus,    b  Deficit. 


NOTICES. 


INDUSTRIAL   BANK  OF  JAPAN,   LIMITED. 
FIVE  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
December,  1917,  will  be  PAID  on  that  date  between  the  hours  of 
11  and  1,  or  any  day  afterwards  (Saturdays  e.xcepted)  between  the 
hour,  of  11  and  3,  at  the  Yokohama  Specie  Bank,  Ltd.,  where 
lists  may  be  obtained.  Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.   TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C.2,  16th  November,  1917. 

IMPERIAL  JAPANESE  GOVERNMENT 

4  PER  CENT.  STERLING  LOAN  OF  1910. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  December,  1917,  will  be  PAID  on  that  date  between  the  hours 
of  11  and  1,  or  any  day  afterwards  (Saturdays  excepted),  between 
the  hours  of  11  and  3,  at  the  Yokohama  Specie  Bank,  Ltd.,  where 
lists  may  be  obtained.  Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI.  Manager. 
7,  Bishopsgate.  London,  E.C.2,  16th  November,  1917. 


Owing  to  the  restrictions  placed 
upon  paper  supplies  we  cannot 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe- 
direct  to  the  publisher? 


Printod  by  tho  St.  Clements  Press,  Ltd.,  Portu4»al  Street,  Kingsway,  London,  W.C,  for  the  Pronriotor   of  The  InvestoW  Review, 
bv  Tee  PtorEisTOE,  Norfdk  Hous*.  Norfolk  Stroot,  Strand,  W.C.  2.— Novsmbsr  17,  1917. 
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CONTBNTS. 


ssing  Events : — National  War  Bond  Figures  —  Revenue  — 
Marketing  of  Government  Securities  —  New  South  Wales 
Railways  and    Tramways  —  Australasian  Banlting   Statistics 

—  M.  Clemenceau  —  Discussion  on  Food  Problems  — 
Shipping  ConlroUer's  Powers  —  Government  of  Russia  — 
Falling  Birth-Rate  —  Cox  and  Co.  —  Anglo-Egyptian 
Bank  —  Argentine  News  —  Royal  Dutch  Petroleum  Shares 
Requisitioned  —  Swift  Cycle  —  Sunbeam  Motor  —  Humber 

—  Rover  —  Auckland  Electric  Tramways  — ■  Australian 
Mercantile,  Land  and  Finance  —  Broomhill  Collieries  — 
Entre  Rios  Railway  —  Bahia  Blanca  Railway  —  Cape 
Town  Electric  Tramways  (pp.  519-25). 

Leading  Articles: — Why  There  Was  a  "Crisis"  —  The 
Australian  Commonwealth's  War  Burden  —  Directioi  of 
Foreign  Trade  —  Real  Co-operation  —  Buenos  Ayres  and 
Pacific  Railway  —  By-the-Way  War  Notes  (pp.  925-9). 

Money  and  Credit  Notes  : — Rates  Unaltered  —  Bank  Return  — 
Bankers'  D  posit  Rates  to  be  Reduced  —  Sc  ndinavian 
Exchang  s  —  New  South  Wales  Loans  —  Bank 
Amalgamations  —  Silver;   Relief  to  China  (pp.  530-2). 

American  Busine  s  Notes: — Amount  of  Money  in  Circulation  — 
Increased  Working  Costs  of  Railroads  (pp.  535-6). 

The  Week's  Stock  Markets  (pp.  53:-3). 

London  Produce  Markets  (pp.  533-4). 
Public  Income  and  Expenditure  (p.   534). 


Insurance  News  : — Government's  Air  Raid  Compensation  — 
New  Dutch  Regulations  —  German  Companies  Banned  in 
Brazil  —  Legal  and  General  War  Bonds  Scheme  (p.  536). 

Mining  News :— Glynn's  Lydenburg  —  Mount  Lyell  —  Rooiberg 
Minerals  —  Horden  Collieries  —  Taquah  (pp.   536-7). 

Tea,  Oil,  and  Rubber: — Rubber  Market — Anglo-Persian  Oil 
Co.  —  Kuala  Lumpur  Rubber  Co.  —  Bernam-Perak  Rubber 
Plantations  —  Tremelbye  (Selangor)  Rubber  Co.  —  Way- 
Ilalim  (Sumatra)  Estates  (p.  538). 

What  Balance  Sheets  Tell : — Wcardale  Steel,  Coal  and  Coke  Co. 

—  Sadler  and  Co.  —  Hall's  Ox  o  d  Brewer.-  —  J.  Hey 
and  Co  —  Kenward  and  Court  —  Colora-'o  Nitrate  Co  — 
Realisation  and  Debenture  Corporation  of  Scotl  nd  — 
Metropolitan  Industrial  Dwtllings  Co  —  United  Electric 
Tramways  Company  of   Caracas  (pp.  538-9). 

Company  Meetings  : — Ansell's  Brewery  —  Aerated  Bread  Co.  — 
Auckland  Electric  Tramways  Co. — Western  Telegraph  Co. 

—  Anglo- Egyptian  Bank  (pp.   542-3). 

The  Week  in  Mines  (p.  536). 
Mining  Returns  for  October  (p.  537).    • 

Dividends  Announced  (p.  537). 

Oilfields  Production  (p.  537). 
October  Rubbe-  Outputs  (pp.  54  -!). 

Traffic  Returns  (p.  541). 
Answers  to  Cot  respondents  (p.  543). 


CAN-AOA. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840 


PAID-UP  CAPITAL     ..£1,000,000.  RESERVE  FUND     . .  jf620,ooo. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G.  3. 
Court  0/ Directors. 
I.t.-CoI.F.R.  S.BALFOUR.  Lieut.  E.  GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 
].  H.  BRODIE.  HOARE.R.N.V.R.     Major  C.  W.TOMKINSON 

J.H.MAYNECAMPBELL.    F.LUBBOCK.  G.D.WHATMAN. 

E.  A.  HOARE. 

Dsposits  received  at  rates  which  may  be  obtained  on  application. 

Bills    of    Exohange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shapes. 


ALL     KINDS      OF      BANKING      BUSINESS    TRANSACTED. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  0/  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE      - 


TAIPEH,   FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swalow,  Soerabaya,  Samararg, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.G.  2. 


WINCHESTER    HOUSE 
SAFE    DEPOSIT. 


Safes  from   £1    Is.  per   annum. 

Sealed  packages  received  tem- 
porarily  at  moderate    charges. 

Write  to 

THE   TRUSTEES   CORPORATION,  "d. 

Winchester    House    -    Old    Broad    Street, 
London,    £.C.  2. 


Tele.  No.  660  London  Wall. 


Telegrams:  "Edifice,  London. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  i8fi2. 

Authorised  Capital  £4,000.000 

Paid-up  Capital ■' 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mcndoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucum&n,  Parang,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
natnbuco.  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI^ 
Valparaiso,  Santiago.  FRANCE— Paris  (i6  Rue  Hal6vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


The  UNION  BANK  OF  AUSTRALIA    UNION     BANK    OF    CANADA. 


Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,0001  Reserve  Fund,  £1,980,000;  together   £3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,9Bo,ooo 

lEAD  OFFICE   -        -        -        71,  CORNHILU,  LONDON,   E.C.  3. 
[drafts  are  granted  on  the  Bank's  Branches  throughout  the  Australiao 

Ates  and  Dominiin  of  New  Zealand. 

TELEGRAPHIC  REM  IITANCES  are  also  ira  le. 

BILLS  are  purchased  or  sent  for  Colieciion 

DEPOSITS  are  recei\sd  (or  fixed  periods  on  teims  which  may  t3e  ascertsicd 
lapplicatioo. 


Incorporated  1865. 


Head  Office:  WINNIPEG. 


PAID-UP  CAPITAL Js.ooo.ooo 

RB5T   AND    UNDIVIDED    PROFITS $3,600,000 

total   assets    exceed         »ioo, 000,000 

The  Bank  has  over  300   Branches  in  Canada,  and  Agents  in  the  principal 
cities  in  America.       General  Banking  Bi.'Siness  Conducted. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  b« 
ascertained  on  application  to 

London  Orrioes  :  6.  PRINCES  STREET.  E.C  2.  aad  2S.  HAYM/ilKtT,  S.W.  1. 


Kaw  York  Agency :  49.  Wall  Street. 


5 18 


Zbc  Jnvestors'  IReview. 


\o 


VKMBKK    24,     1917. 


BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

B*nkcri  to  the  Government  of  the  Union  oi  South  Africa  in  Cape  ProvtncCi  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm,  Reierson  Arbutbnot,  Esq. 

Sir  David    Miller   Barbour,  K.C.S.I., 

K  r.,M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham.  G.C.S.I., 

G.C.M.G.,  G.C.I.E.,  G.B.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C.  4- 
New   York  Agency:    68,   WALL    STREET. 

OVER  250  BRANCHES  ANlTuENCIES   IN  SOUTH  AND  EAST  AfRICk. 

EVERY   DESCRIPTION    OF    BANKING   BUSINESS    transacted  with  the  Cape  Provliice, 

Natal.   Orange     Free    Stale,   Transvaal     Rhodesia.    .Nyasaland,   East    Africa    Protectorate. 

Uganda.  Zanzibar.  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgian 

Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  Be  ascertained  on  application. 
Htl.LS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  f>F  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parti  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
PJRCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offict*^  0/  tht  Bank  art  bound  net  to  disclose  the  transactions  o/any  oj  its  custotners, 

FRANCIS  SHIPTON,  London  Manager. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital        Yen  48,C03,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund  ..        ..  ..    Yen  22.100,000 

Head  Office:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hslen.  Harbin.  Nagasaki.  Shanghai. 

Bombay.  Honolulu.  Newchang.  Singapoie. 

Calcutta.  Hong  Kong.  New  York.  Sydney. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).   Tokyo. 

Hankow.  Lyons.  San  Francisco.  Tsinanfu. 

Seattle.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsev/here 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtains  I  on  applicaticn. 
London  Office:   7,  BISHOPSGATE.  E.C.i. 

K.  TATSIJMI,  Manager. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIM!TED 

Authoriicd    Capital.  £1.000,000.  Shares   Issued,  700,000. 

Shareholders,  4.000. 

Chairman Mr.  Thomas  Farrow. 


EVERY  DESCRIPTION   OF  JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    wliere 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  BooKlet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  EC. 2. 

7S  Branches  throughout  the  United  Kingdom.  *  h  %r 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C  2. 

Subscribed  Capital         £1,278.747     10    O 

Paid  up  Capital 669,670      O     O 

Reserve  Fund  and  Undivided  Profits         ,.  375,680   11     8 

Reserve  Liability  of  Proprietors       ,.         ..  606,962    10    O 

REMITTANCES  made  bv  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
lEFOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  BSCetUlned 

on  application,  and   Baniciug    Business    of   every  descrtpti&n    coaduQted 

with  A  astralia . 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    ..    £aS0,0OO    0    0     23.000  Shares  of  ;Cio  each. 
Reasrve  Fund  ..     ..  £700,000    0    0  |   Reserve  Profits    ..   £16,08D 

Reaervea  LiiaDllitv  of  Shareholder,  £200,000. 

Dr.,fc^  issued.  Kemitt,.iicfts  cabled,  Bills  negotiated   or   collected,     Deposits 

received  tor  fiicfrd  ptu'icd^  ai  rates  to  oe  ascertained   on   application,  and  all 

bajikine  ani  exchange  ba^iaefis  connected  with  Weirtern  Australia  conducted 

*hrou|^tbe  LoiKJoo  Ainots,Rie  Bulk  of  Adelaide,  11.  Leadenhall  8(.,B.0.9. 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office  t  15,  Gracechitrch  Street,  London,  E.C.  3. 


Capital  Authoriicd 
Capital  luued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Br  inches : 

INDIA.   BURMAH.   CEYLON.    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 


I  he  Bank  buys  and  sells   Bills  of  Exchange,   issues   Letters   of  Credit  and 
Circular  Notes,  and  transacts  banlting  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ourrent  mocounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


INSURANCE. 


DON'T    CASH   YOUR 
VICTORY  LOAN  DIVIDEND. 

£2  10s.  Dividend  will  double  your 
holding  of  War  Stock  and  produce! 
£100  new  money  for  the  War.         \ 

Write  for  particulars  to  Prudential, 
Assurance  Co.,  Ltd,  142,  Holbom, 
Bars,  E.C.I,  or  to  any  of  its  Agents, 

ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C.  2. 


ASSETS    EXCEED    £24,000,000. 

Chairman  i 
The    Hon.    N.    CHARLES    ROTHSCHILa 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  infopmation  respecting 

ESTATE    DUTY   *xd 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
or  to  any  of  the  Offices  op 
Agencies   of    the    Company. 

O.  MORGAN  OWEN,  General  Manager. 


Owing  to  the  restrictions  placed 
upon  paper  supplies  we  cannot 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or  subscribe  direct  to  the 
publisher? 


^be  investors'  IRevtew. 
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PUBLISHER'S    NOTICES. 

Vac  JnVeStOrS'  IRePieW  is  a  subscription  Jonmal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
on  the  following  terms  : — 

One  Year,  £{  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  6i.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  BJd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  ISs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shoult?  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Pt 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailor  canaot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpama  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  ia  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


The  total  number  of  applications  for  National  War 
bonds  received  by  or  notified  to  the  Bank  of  England 
in  the  week  ended  last  Saturday  was  ij,o6i,  represeni- 
'iig  ;6io,8o6,35o  applied  for.  Up  to  date  this  makes 
the  total  number  of  applications  9J,,ooo,  and  ihe  aggre- 
gate  applied  for  ;£'i03, 089,900,  and  however  much  wo 
may  want  to  keep  cheerful,  it  cannot  be  disguised  that 
these  arc  disappointing  rigures.  Only  94,000  applic.i- 
lions  in  a  population  of  45,000,000  does  not  look  bril- 
liant. Particulars  are  also  given  of  the  total  number 
(if  War  bonds  sold  by  the  Post  Office.  In  the  week 
I  nded  November  10  that  was  9,400,  and  the  amount 
applied  for  was  ;£,'292,ooo.  Up  to  date,  consequently, 
50,300  applications  for  sums  aggregating  £'1,631,000 
have  been  made  through  the  Post  Office.  That,  also, 
is  grievously  disappointing.  The  total  number  of  War 
Savings  certificates  shows  up  a  little  better,  and  in  the 
week  ended  November  10  was  i,2i8,94q,  bringing  up 
Ihe  aggregate  number  of  certificates  sold  to  that  date 
lo  127,987,856.  The  official  return  does  not  gi\  e  us 
the  total  amount  of  money  paid  into  tlu;  Treasury.  .\ 
footnote  appears  to  indicate  that  the  total  sales  of 
National  War  bonds  have  been  progressively  down- 
wards. For  the  first  11  days  of  the  issue  up  to  Oc- 
tober 13,  ;^37,99i,ooo  was  sold;  in  the  week  ended 
October  20,  ^18,235,150;  in  the  succeeding  week, 
;^i3>9-7.750  ;  in  the  week  ended  November  3, 
;^i2,338,ooo ;  and  in  that  ended  November  10, 
£,9,791,000.  These  figures,  however,  do  not  appear 
to  be  all  inclusive  ;  at  any  rate,  they  do  not  tally  with 
the  figures  given  week  by  week  in  the  'I'reasurv' state- 
ment. Thus  for  the  week  ended  November  17  the 
Treasury  shows  sales  of  ;^i2, 773,000,  and  that  does 
not  include  the  ainoimts  sold  through  joint-stock  and 
private  banks  not  yet  brought  into  account.  In  the 
previous  week  the  sales  were  ;£,'i3,o6i,ooo,  limited 
:ifter  the  same  fashion.  Perhaps  the  Treasury  will 
Mipply  complete  figures  some  day  when  it  has  time. 


So  far  as  last  week's  transactions  are  concerned,  the 
1     expenditure       was      ;^io8,783,523,      of     which 
„   ^.36^.5'^''  \vas  current  outgoings.      Supply  services 
one   took   ;^4fi, 750,000,  or  .^6,778,000    a    day.     In- 
cluding the  ;j997,.3r8  paid  out  as  interest  on  the  war 
dpl)t,    and   the  ;^64i,i88    of    miscellaneous    disburse- 
ments,    we     get     a     daily     expenditure     of     almost 


jQk,c)io,ooo,  but  that  was  less  than  half  the  total  out- 
goings, although  the  amount  of  Treasury  bills  falling 
due  was  comparatively  small  at  ;^57, 42 1,000.  Also 
the  temporary  advances  falling  due  for  repayment 
amounted  to  no  more  than  ^2,000,000,  and  the  other 
disbursements  altogether  did  not  reach  ;£,"  1,000,000. 
They  included  ;£,50o,oc)o  to  the  depreciation  fund  and 
^381,000  odd  of  Exchequer  bonds  repaid.  Revenue 
from  taxation  and  State  monopolies  was  ;£^io,659,442, 
of  which  £4,151,000  came  from  excess  profits  duty, 
including  munitions  levy,  and  the  balance  of 
£'6,508,000  from  other  sources,  the  principal  among 
which  was  Excise,  which  gave  £1,955,000.  This  is 
followed  by  estate  duties,  with  £1,064,000,  and  mis- 
cellaneous, which  gave  £^1,191, 000  odd.  Supply  Trea- 
sury bills  to  the  amount  of  £'59,163,000  were  sold,  or 
only  £^1,792,000  more  than  was  repaid.  Other  odd- 
ments of  receipts  and  outgoings  brought  down  the 
nett  addition  to  the  Treasury  bill  debt  to  £^1,645,000. 
The  previous  week  it  had  been  £'13,952,000,  and  this 
small  addition  raises  the  total  liability  of  the  nation  on 
"Treasuries"  to  £"1,006,633,000.  A  further 
£^1 2,246,590  came  in  from  other  war  debt,  and 
£!'i  2,000,000  was  temporarily  borrowed  against 
£^2, 000,000  paid  off.  War  Savings  certificates  are 
entered  for  £^900,000,  and  the  aggregate  of  the  revenue 
from  all  sources  was  £'107,380,175.  This  was 
£1,403,348  less  than  the  expenditure,  and  by  that 
amount,  therefore,  the  Exchequer  ba'Iances  have  been 
reduced  to  £'20,380,406.  Strenuous  efforts  continue 
on  the  part  of  Sir  Robert  Kindersley  and  his  Committee 
to  stimulate  public  enthusiasm  for  the  surrender  of 
spare  cash  to  the  State,  and,  undoubtedly,  some  good 
results  are  following  the  efforts,  but  these  results  are 
to  be  found  chiefly  amongst  the  classes  who  are 
already  doing  their  utmost  to  deny  themselves  and  to 
save,  so  that  the  Government  may  be  strong  in  waging 
war,  and  .we  are  still  sceptical  of  the  good  doing  or 
likely  to  be  done  amongst  the  classes  who  do  not 
understand  anything  about  finance,  or  how  to  be 
thrifty,  or  who  do  not  care  in  any  intelligent  way  how 
the  money  is  provided  for  carrying  on  the  war  so  long 
as  they  themselves  can  be  comfortable.  Some  way 
must  be  found  which  these  classes  now  in  the  enjoy- 
ment of,  to  them,  unheard  of  wealth,  can  understand. 
The  profusion  of  credit-generated  riches  which  are 
now  regarded  bv  them  as  real  wealth  ought  to  be 
sucked  back  into  the  Treasurv. 
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The  difficulty  attending  the  marketing  of  Govern- 
ment securities,  registered  as  transferable  by  deed  on 
the  common  form,  has  still  to  be  removed.  As  we 
have  before  explained,  jobbers  discriminate  against 
registered  as  compared  with  inscribed  stock  by  refusing 
to  pay  for  the  former  until  the  transfer  is  completed 
and  a  new  certificate  issued  by  the  Bank,  whereas  the 
jobbers  always  pay  for  inscribed  stock  at  once.  The 
grievance  arising  out  of  this  discrimination  has  of  late 
years  grown  acute  owing  to  the  great  increase  in  the; 
amount  of  registered  Government  securities,  and  re- 
cently the  Bank  of  England,  with  a  view  to  avoiding 
this  discrimination,  decided  to  certify  the  lodgment  of 
transfers,  but  with  recourse  to  the  holder.  This  failed 
to  satisfy  the  jobbers,  since  it  afforded  them  no  pro- 
tection against  forgeries,  and  they  have  decided  to  con- 
tinue to  discriminate  against  registered  stocks  until  the 
Treasury  through  the  Bank  of  England  adopts  the 
provisions  of  the  Forged  Transfers  Act,  as  is  done  by 
the  railway  companies.  Meanwhile,  the  Stock  Exchange 
Committee  has  announced  that  bargains  in  registered 
stock  must  be  paid  for  on  delivery  of  the  transfer,  un- 
less a  special  bargain  has  been  made  to  the  contrary. 
This  means  that  in  future  all  bargains  in  registered 
stocks  will  be  recorded  as  special  bargains.  In  the 
past  disputes  have  occurred  as  to  whether  transactions 
in  registered  stocks  have  been  special  bargains  or  not ; 
but  in  future  this  will  be  clearly  understood  by  both 
parties.  But  the  improved  marketability  of  registered 
securities  will  not  be  brought  alxjut  until  the  Forged 
Transfers  Act  is  adopted. 


A  preliminary  statement  issued  by  the  Commissioners 
for  the  New  South  Wales  Government  railways  and 
tramways,  shows  that  in  the  year  ended  June  30  rail 
way  earnings  amounted  to  ;48>3^i°o^)  <*"  increase  of 
;^374,C)00,  while  working  expenses  were  ;£,'254,200 
higher  at  ;^!^5, 9 15,000  and  interest  required  ;^,"290,oc)0 
more  at  ^2,860,000.  Nctt  earnings  are  not  given,  but 
it  looks  on  these  figures  as  thouj^h  the  results  were 
;^i70,ooo  to  the  bad  as  compared  with  the  previous 
twelve  months,  in  spite  of  the  increased  traffic,  and  that 
there  has  been  a  loss  of  ;^420,ooo  on  the  year's  opera- 
tions. The  number  of  passengers  increased  3,859,003 
to  96,710,000,  and  the  goods  tonnage  rose  395,000  to 
5,103,000  tons,  but  coal  fell  358,000  tons  and  live  stock 
219,000  tons.  Tramway  earnings  were  ^,2,008,000, 
an  increase  of  ;^^i6,9c>o,  while  the  expenses  advanced 
;^88,70o  to  ;^i,69i,ooo,  and  interest  required  ;£.32,7oo 
more  at  ;^335,36o.  Conditions,  of  course,  are  abnormal, 
but  these  figures  have  a  rather  depressing  appearance. 


A  considerable  increase  has  taken  place  in  the  de- 
posit liabilities  of  Australian  and  New  Zealand  banks, 
comparing  the  figures  of  June  30  this  year  with  those 
of  the  same  date  last  year,  but  the  increase  has  not  been 
so  great  as  in  either  of  the  preceding  years.  The  in- 
crease in  the  deposits  of  Australian  banks  during  the 
last  three  years  is  ;^8,745,390,  and  the  corresponding 
increase  in  the  advances  made  by  the  banks  is 
;^7, 200,454.  It  is  noticeable  that  the  principal  increase 
in  deposits  is  in  current  account,  or  non-interest  bear- 
ing balances.  In  New  Zealand  over  the  three  years 
the  increase  in  deposits  has  been  ;^i 5,848,847,  while 
advances  have  risen  no  more  than  ^^8, 425, 246.  Of 
the  New  Zealand  increase  in  deposit  liabilities, 
;^8,682,276  are  in  deposits  bearing  no  interest.  All 
the  States  of  .\ustralia  have  not  progressed  in  the  same 
manner,  have  not  kept  step,  as  it  were,  during  the  past 
year.  In  New  South  Wales  deposit  liabilities  arc 
slightly  down,  in  Victoria  a  trille  up,  in  Queensland 
;^2, 000,000  up,  and  in  South  Australia  the  increase  has 
been  /^r, 200,000.  On  the  total  deposits  of  the  six 
States  the  twelve  months'  expansion  has  been 
;^2,820,23o,  making  the  aggregate  on  June  30  last 
;f  163.077.325.  Add  in  the  New  .Zealand  figures^  which 
have  grown  in  the  year  from  ;£."38,523,449  to 
/^44, 696,003,  we  get  an  aggregate  deposits  liability  of 
all  the  ordinary  banks  in  the  Commonwealth  and  the 
Dominion  of  New  Zealand  of  ;^207,773,328,  or  an  in- 
crease of  £^8,992, 784  on  the  year.     To  keep  some  re- 


cord of  the  banking  position,  we  append  here,  extracted 
from  the  Australasian  Banking  Record,  two  summary 
tables  setting  forth  the  leading  items  in  the  assets  and 
liabilities.  In  the  first  table  the  figures  of  the  ordinary 
banks  are  alone  given  ;  the  second  includes  the  Com- 
monwealth Bank  of  Australia,  and  it  will  be  interesting 
to  observe  its  influence  in  swelling  the  aggregates  : — 

Australasian  Banki.sg  Statistics. 
The  21  Ordinary  Banks. 


Aui'tralia. 


N.  Zealand!     Total. 


Liabilities. 

Deposits     

Perpetual  inscribed  stocks  of  the 

E.,  S.,  and  A.  Bank    

Notes  in  circulation    

Bills  in  circulation 

Balances  due  to  other  banks. . . . 

Total  liabilities, 

Assets. 
Coin  and  bullion  and  legal  tender 

notes  

Notes  and  bills  of  other  banks. 
Balances  due  from  other  banks. 

Advances,  &c 

Landed  property,  &c 

Total  assets  

Excess  of    assets    (capital     re 

serves,  &c.) , 

Ditto,  a  year  previously 


7~ 
163,077,325 

1,952,189 
244,804 

1.303.731 
3.252,673 


£ 
44,696,003 


4,890,803 

92.435 
76.562 


£ 
207,773.328 

1,952,1(^9 
5.135.607 
1,396,166 
3.329.235 


i69,a3o,722|  49.755.8031219,586.525 


41.531.835 

931.334 

2,449,904 

126,046,976 

4,952,9421 


8,822,293 

271,000 

103,133 

34.079.058 

e  10  152 


■75.912,991143,885,636 


6,082,202! 
19.984,5121 


t 


50,354,128 
1,202,334 

2.553.037 

160,126,034 

5,563.094 


219,798,627 

212,035 
12,839.136 


•  Excess  of  liabilities,  /s, 870,167. 
f  Excess  of.liabilities,  /7, 145,376. 

All  Banks,  including  that  of  the  Commonwealth, 


^      Liabilities. 
Deposits — 

Not  bearing  interest  . 
Bearing  interest], . . . , 


June 

Quarter, 

1916. 


£ 
113,163.867 
107.153.89c 


Savings  Bank  deprsits  (Com- 
monwealth Bank) 

I'erp.  inscribed  stock  (E.,  S 
and  A.  Bank) 

Notes  in  circulation 

Bills  in  circulation 

Balances  due  to  other  banks   . . 

Total  liabilities  

Assets. 

Coin  and  bullion  and  legal 
tender  noies    

Notes  and  bills  of  other  banks. . 

Balances  due  from  other  bankst 

Advances,  &c.*   

Government  and  municipal 
securities  (Commonwealth 
Bank)    

Landed  property,  (Sc 

Total  assets 


220,317,763 

8,683,092 

1,968,73c 
4.175.95.! 
1.325.47c 
4,480,246 


240,951,255 


65.546.873 
2,614,195 

5.539.714 
167,317,063 


7,922,636 
5.825.802 


254,766,283 


June 

Quarter, 

1917. 


£ 

128,578,705 
111.375,634 


239.954.339 
11,309,677 

1,952,189 
5.135.607 
1.528, 37> 
3.684,916 


Movement, 


£ 
-1-15,414,838 

4-  4,221.738 


+ 19.636,576 
4-  2,626,585 

—  >6,54i 
4-  959.653 
4-      202,901 

—  795.330 


^63.565,099,  -H  22,6 1 3,844 


62,566,706 
2,255,437 

5.288,317 
168,314,001 


11,696,509 
5.894.651 


256,015,621 


—  2,980,167 

—  358.758 

—  251,397 

4-     996.938 


+  3.773.873 
4-         68,84': 


4-  1,24933 


•Including  Government  and  municipal  securities,  except  Iho^e 
held  by  the  Commonwealth  Bank,  which  are  shown  separately  in 
the  next  line. 

t  Including  bajances  due  from  other  banks  to  Commonwealth 
Bank,  June,  1916,  ^3,406,412  ;  June,  1.317,  ^2, 735, 280. 


Those  who  have  followed  the  brilliant  career  of  M. 
Clemenceau,  will  welcome  his  advent  to  power  in 
France.  That  a  man  of  his  years — and  he  is  just  <il 
even  age  with  the  writer  of  these  lines — should  ha\i 
the  courage  to  take  upon  himself  the  effort  to  govern 
seething,  restless  France  at  a  juncture  like  the  present, 
shows  a  moral  courage  and  a  spirit  of  self-abnegation 
worthy  of  all  admiration.  It  is  not  a  "  soft  billet  "  that 
M.  Clemenceau  has  got  into.  The  military  position  is 
all  right  and  in  excellent  hands,  so  on  that  side  is  the 
temper  of  the  nation.  Domestic  affairs  will  be  the 
difficulty.  These  are  obviously  in  a  most  fermenty  con- 
dition, and  many  even  of  the  solid  strata  of  society  arc 
charged  with  dissatisfaction,  not  to  say  discontent.  It 
is  the  domestic  ferment  and  .Socialistic  aspirations 
which  have  most  of  all  contributed  to  make  the  Govern- 
ments of  France  short-lived.  Especially  since  the  war 
broke  out  have  the  subversive  or  revolutionary  elements 
of  French  society  become^  aggressively  exigent  in  their 
demands.  Also  scandals  have  cropped  up  tending  to 
outrage  the  spirit  of  patriotism,  and  the  feebleness  with 
which  the  administration  has  dealt  with  the  alleged 
criminals  causes  a  feeling  of  exasperation  to  prevail 
throughout  the  countri-.     The  new  Prime  Minister  may 
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IHe  trusted  to  let  no  legal,  social,  or  plutocratic  obstacle 
Interfere  with  the  law,  and  if  he  is  swift  and  stern  in 
I^Be  punishment  of  those  found  guilty  he  will  not  only 
IB>nsolidate  his  own  hold  over  the  nation  and  the  Parlia- 
IHent,  but  be  a  powerful  bulwark  against  the  wilder 
I^Brms  of  revolutionary  aspirations  sure  to  assert  them- 
IBlves  after  the  war.  In  a  House  of  483,  only  65  voted 
k  against  the  order  of  the  day  expressing  confidence  in  the 
new  Government.  That  is  a  good  beginning,  and  we 
hope  that  M.  Clemenceau's  administration  will  keep  its 
place  to  the  peace. 


In  the  course  of  an  interesting  discussion  on  food 
problems  in  the  House  of  Lords  on  Tuesday  evening 
Lord  Rhondda  stated  that  approximate  estimates  of  the 
consumption  in  the  first  half  of  this  year  compared  with 
iqi6  warranted   the  following  conclusions  : — 

1.  The  consumption  of  cereals  used  for  human  food  showed 
a  slight  increase,  perhaps  4  per  cent.  That  is  more  than  covered 
hy  the  diluents  added  to  wheat  flour. 

2.  The  consumption  o£  potatoes  had  decreased  by  about  13 
per  cent. 

3.  The  consumption  of  meat,  including  bacon,  showed  a  de- 
crease of  about  12  per  cent.,  but  the  consumption  of  home.^.ed 
meat  had  increased. 

4.  There  was  some  increase  in  the  consumption  of  fish,  owing 
to  increased  imports  of  salted  fish. 

5.  The  consumption  of  dairy  produce,  including  margarine 
and  lard,   was  practically  the  same. 

6.  The  consumption  of  imported  fruit  showed  a  decrease, 
owing  to  the  restriction  of  imports. 

If  these  estimates  are  reasonably  accurate  (and  we 
should  rather  like  to  know  the  data  on  which  they  are 
based),  it  is  certainly  disappointing  to  learn  that  after 
all  the  economy  campaign  and  "  eat  less  bread  "  pro- 
paganda there  has  been  an  actual  increase  in  the  con- 
sumption of  cereals.  The  official  statement  is  studiously 
\ague,  but  if  it  may  be  accepted  at  its  face  value  the 
conclusion  we  should  draw  is  that  the  extravagance  and 
waste  about  which  we  have  heard  so  much  at  different 
times  must  have  existed  largely  in  the  imagination.  No 
doubt  there  are  many  foolish  people  in  the  country,  but 
it  is  diflicult  to  believe  that  any  considerable  number  of 
ihem  would  consume  more  bread  than  they  actually  re- 
quired with  the  quartern  loaf  costing  from  gd.  to  is. 
Of  course,  the  largely  artificial  potato  famine  in  the 
early  months  of  the  year  must  have  tended  to  increase 
the  consumption  of  bread,  and  it  accounts  for  the  13 
per  cent,  reduction  in  potatoes,  but  if  the  figures  are  of 
;my  value  they  must  be  collected  from  week  to  week, 
and  it  is  difficult  to  understand  why  Lord  Rhondda 
limited  his  survey  to  six  months  when  it  might  just  as 
easily  have  covered  ten,  and  given  a  much  more  accurate 
idea  of  the  actual  position.  However,  it  is  the  future 
that  is  the  chief  cause  of  anxiety,  mainly  owing  to  the 
assistance  we  have  to  afford  France  and  Italy,  so  that 
rigid  economy  is  more  imperative  than  ever.  Some 
people  appear  to  favour  a  system  of  compulsory  ration- 
ing for  its  own  sake,  but  they  can  scarcely  be  aware  of 
the  enormous  difficulties  of  working  it  without  almost 
intolerable  friction,  and  we  are  glad  to  learn  that  Lord 
Rhondda  hopes  that  the  necessity  for  it  may  be  avoided. 
.Ml  the  same,  officialdom,  which  is  steadily  tightening  its 
grip  on  the  country,  would  probably  like  to  try  its  hand 
at  the  job,  and  every  sane  person  will  do  his  utmost  not 
to  give  it  the  excuse. 


.\n  important  ca.se  in  which  the  powers  of  the  Ship- 
ping Controller  were  in  dispute  came  before  Mr.  Justice 
Railhache  last  week,  and  ha.s  aroused  a  great  deal  of 
interest  in  shipping  circles.  The  question  at  issue 
related  to  the  liner  requisition  scheme,  under  which 
vessels  were  commandeered  by  the  Shipping  Controller, 
who  also  claimed  that  the  owners  must  work  them 
exactly  as  if  they  were  still  running  for  their  own 
account,  and  the  profits,  after  deduction  of  hire,  work- 
ing expenses,  and  managers'  remuneration,  were  to  be 
taken  by  the  Government.  In  the  result  the  judge 
decided  that  while  the  Controller  has  power  to  requisi- 
tion the  vessels,  he  had  not  power  to  requisition  the 
services  and  profits  of  the  shipowners.  In  practice  it  is 
eminentlv  desirable  that  the  owners  should  continue  to 


run  vessels  requisitioned,  but  their  services  must  be 
obtained  by  negotiation  and  not  by  command.  As  a 
matter  of  fact,  this  has  been  the  practice  followed  in  the 
great  majority  of  cases,  and  we  believe  that  practically 
all  shipowners  have  loyally  fallen  in  with  the  arrange- 
ment with  much  less  friction  than  might  have  been  ex- 
pected. Under  the  circumstances  it  seems  a  pity  that 
it  was  considered  necessary  to  fight  out  the  strictly  legal 
aspect  of  the  case  in  Court,  as  the  actual  point  in  dispute 
might  easily  have  been  settled  by  private  discussion. 


Documentary  or  other  direct  evidence  is  not  required 
to  convince  observers  that  German  agents  are  now  en- 
deavouring to  form  a  Government  for  Russia  in  their 
own  interests.  The  real  source  of  the  Bolshevist  or 
Extremist  energy  is  disclosed  in  the  frantic  clutch  made 
by  the  Leninites  after  peace.  So  tremendous  is  their 
hurry  that  they  have  ordered  the  troops  at  the  front  to 
select  delegates  to  arrange/  or  enforce  an  armistice. 
This  is  on  the  whole  quite  cheering  information,  proof 
that  it  is  not  native  Russians  who  are  intriguing  to 
betray  their  country  and  the  Allies,  but  the  alien 
Teuton.  He  will  fail  there,  as  elsewhere,  and  the  Rus- 
sian people  do  not  need  the  discipline  of  Prussian 
tyranny  to  make  them  patriots.  We  therefore  advise 
the  public  here  not  to  be  too  much  depressed  about 
current  events  in  Russia,  nor  to  yield  to  the  impulse  to 
speak  too  harshly  or  slightingly  of  the  attitude  of 
leaders  for  the  moment  submerged.  Kerensky  is  out 
of  sight,  and  therefore  of  'favour,  discredited  in  a 
measure.  We  are  told  now  that  he  talked  far  too  much 
and  did  too  little,  and  must  expect  these  ups  and  downs 
of  popularity  to  occur  with  bewildering  frequency.  But 
the  solid  forces  of  Russian  intelligence  and  moral 
character  remain  unaffected  by  the  scum  and  froth  on 
the  surface.  The  turmoil  may  continue  for  some  con- 
siderable time,  for  the  military  disorganisation  is,  in  the 
north,  at  least,  seemingly  for  the  time  being  irreme- 
diable, but  when  a  second  lieutenant  is  ordered  to  take 
the  place  of  an  able  general  in  command  of  the  troops — 
well,  it  is  not  difficult  to  estimate  what  kind  of  support 
stands  behind  these  noisy,  suborned,  deluded,  or  other- 
wise unpatriotic  revolutionists. 

Sir  Bernard  Mallet  delivered  a  very  interesting 
address  to  the  Royal  Statistical  Society  this  week  on 
the  falling  birth-rate.  He  has  managed  to  get  hold  of 
some  (German  .statistics  which  added  considerable  in- 
terest to  his  statements.  About  the  United  Kingdom 
he  pointed  out  that  the  usual  effect  of  war  on  marriages 
has  been  conspicuous.  The  number  increased  from 
260,544  in  1909  to  286,583  in  1913,  and  this  increase 
continued  through  subsequent  periods.  During  the 
second,  third,  and  fourth  quarters  of  1915,  and  the 
first  quarter  of  1916,  a  sudden  and  abnormal  rise  in 
w  ar  marriages  occurred,  until  the  totals  reached  record 
heights.  Crudely  stated,  the  war  has  resulted  in 
200,000  people  being  married  between  August,  1914, 
and  June,  1917,  who  in  the  ordinary  course  would  not 
have  married.  The  marriage  rate  for  191 5  was  the 
highest  recorded — viz.,  19.4,  the  previous  maximum 
of  17.9  having  occurred  as  long  ago  as  1853.  Turning 
to  foreign  countries,  Sir  Bernard  said  that  in  Hungary 
the  effect  of  the  war  had  been  that  more  than  600,000 
people  who  in  ordinary  course  would  have  married  had 
not  done  so.  In  Prussia,  Bavaria,  Saxony,  Hesse, 
Hamburg,  and  Bremen,  six  States  containing  more 
than  80  per  cent,  of  the  German  population,  the  total 
number  of  marriages  in  1913  was  434,103,  and  in  1914 
392,053,  a  decrease  of  nearly  10  per  cent.,  in  spite  of 
the  great  number  of  war  marriages  which  took  place 
in  the  first  month  of  the  war.  From  figures  available 
in  Saxony,  compared  with  the  last  year  of  the  peace 
the  decrease  was  about  35  per  cent.,  in  Hamburg  24.5, 
in  Bremen  37.6,  and  in  Berlin  21.6  per  cent.  He  pre- 
sumed that'  the  decrease  in  the  country  was  greater 
than  in  the  town,  and  surely  this  contrast  with  what  has 
occurred  points  to  a  much  larger  consumption  in  Ger- 
many of  marriageable  males  by  the  war  than  in  this 
countrv, 
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I'he  loss,  the  lecturer  proceeded,  in  potential  lives  to 
the  belligerent  countries,  the  decrease,  i.e.,  in  the  num- 
ber of  children  born,  was,  perhaps,  the  most  impor- 
tant effect  produced  by  the  war  on  vital  statistics.  It 
was  first  felt  at  the  end  of  April,  1915,  and  would  con- 
tinue until  nine  months  after  the  termination  of  hostili- 
ties, and  until  the  demobilisation  had  been  more  or 
less  completed.  In  England  and  Wales  in  the  three 
years  1911-13,  the  decrease  in  the  births  amounted  to 
4.2  per  cent,  in  numbers  compared  with  1908-10.  In 
Germany,  where  the  decrease  had  been  much  more 
rapid  of  late  years,  the  decline  was  5  per  cen.t.  in  num- 
bers and  9  percent,  in  the  rate,  in  Hungary  i.i  and 
3.5  per  cent.,  whereas  in  England  and  Wales  the  de- 
crease in  births  was  4.2  per  cent,  in  numbers  com- 
pared with  1908-10,  and  represented  a  birth-rate  ot 
6.3.  In  Scotland  the  birth-rate  was  5.6  per  cent.,  in 
Ireland  the  decrease  vwas  1.3  per  cent,  in  numbers 
and  1.2  per  cent,  in  rate.  From  these  figures  it  was 
apparent  that  the  United  Kingdom  had  suffered  far 
less  than  had  Germany  in  this  vitally  important  direc- 
tion. The  United  Kingdom  had  lost  over  500,000 
potential  lives  by  the  fall  of  births,  or  approximately 
10,000  per  million  of  the  population ;  but  Germany 
had  lost  in  the  same  period  2,600,000,  or  approxi- 
mately 40,000  per  million.  In  Hungary  the  loss  had 
been  1,500,000,  also  approximately  40,000  per  million. 
At  the  oiitbreak  of  vt-ar  the  population  of  the  Central 
Empires  was  about  two  and  a-half  times  ns  great  as 
that  of  the  United  Kingdom  ;  their  losses  of  births  had 
apparently  been  ten  times  as  great.  The  poorer  classes 
in  this  country  had  never  experienced  more  comfort- 
able conditions,  but  the  Germans,  if  all  indications 
were  to  be  believed,  had  suffered  to  such  an  extent  as 
to  affect  seriously  the  general  health  of  the  population. 
Infant  mortality  had  also  been  lower  in  1914-16,  both 
in  the  United  Kingdom  and  Germany,  than  in  any  pre- 
vious period  of  like  duration,  but  the  summer  mortality 
in  1917  appeared  to  have  been  extraordinarily  high  in 
several  German  cities,  in  spite  of  the  great  organised 
efforts  made  there  to  save  infant  life.  All  thYough  the 
German  rate  had  remained  at  .some  50  per  cent,  higher 
than  in  this  country.  In  the  United  Kingdom  it  was 
the  lowest  on  record  in  1916.  There  is  much  to  reflect 
upon,  and  to  encourage  us,  in  these  statistics. 


Messrs.  Cox  and  Co.  ha\e  developed  an  enormous 
business  as  Army  bankers,  and  this  is  reflected  in  the 
balance-sheet  at  October  4.  Deposit  and  current 
accounts  have  risen  ;£.3,50o,ooo  to  ;£'i6,g20,oco,  and 
acceptances  are  ;£!!^4o,ooo  higher  at  ;^"256,ooO'.  Cash 
at  bankers  and  on  hand  has  increased  ^'1,027,000  to 
;^'3, 920,000,  and  money  at  call  and  short  notice  is 
^£,"718, 000  up  at  ;^3,7i8,ooo.  That  the  company  has 
still  a  large  commercial  connection  with  the  East  is 
shown  by  the  expansion  of  ;£J'i, 2 10,000  in  bills  of  ex- 
change, which  now  amount  to  ;£'2,7r>o,ooo,  while  ad- 
vances to  customers  have  increased  ;£,'750,ooo  to 
;^3, 170,000.  Investments  are  ;£^500,ooo  up  at 
;^2,357,ooo,  hut  the  holding  of  Treasury  bills  has  been 
reduced  by  ;£,'7oo,ooo  to  _£^i, 272,000.  The  balance- 
sheet  totals  at  ;£," 1 7,700,000,  an  increase  of  ;£'3,5oo,ooo. 
As  the  company  is  a  private  one,  no  profit  and  loss 
account  is  furnished,  but  the  business  is  unquestion- 
^ably  sound  and  prosperous. 


il^  E^yf^jt  must  be  prospering  all  right  in  spite  of  the 
'i'war.  The  report  of  the  Anglo-Egyptian  Bank, 
:|l^«d;',  testifies  to  that.  Its  gross  profits  for  the 
'?i'ear  ended  August  31  last  rose  ;£.35,oo8  to  ;£"247,6i7. 
:f  Expenses  were  only  ;£'3, 486  larger  at  ;£"io3,27o,  so 
^Jthat  the  nett  income  of  ;;^i44,347  was  ;£'3i,522  better. 

5^The  balance  of  £^^2,000  brought  forward  was  also 
i|j£^2,ooo  larger,  so  that  the  ;£a9(>,347  of  free  profits  was 
iji^34,o64  higher.  No  change,  however,  is  made  in 
1;  the  dividend,   which   remains  at    15   per  cent,    for   the 

'year,  plus  a  bonus  of  2s.  6d.  per  share,  making  17J 
J' per  cent,   in  all.     The  extra  profits  are  thus  left  alto- 

■"^Cther  free  for  disposal  in  other  directions,  and  the 
reserve    fund    gets  ;^20,ooo  against    ;^' 10,000  a   year 


ago,  the  staff  a  bonus  of  ;^9,ooo  against  ;^5,50O,  while 
;£,"4,849  more  at  ;£^  10,000  is  written  off  cost  of 
premises.  Even  then  ;£^  15,000  more  at  ;^67,ooo  will 
remain  to  be  carried  forward.  The  accounts  reveal 
how  the  larger  resources  of  the  bank  have  been  ob- 
tained and  distributed.  Deposit  liabilities,  for  in- 
stance, are  ^'i, 562,529  up  at  ;^9,057,654,  and  there 
are  increases  of  smaller  magnitude  in  bills  payable  and 
in  acceptances.  Cash,  including  call  money,  is 
^■342, 000  up  at  ^'2, 129,000.  Investments  are 
;£,'3o6,ooo  higher  at  ;£,' 1,083, 000,  while  advances  have 
increased  by  £7526,000  to  £^2, 65 1,000.  The  largest 
asset  in  the  exhibit  is  in  bills  receivable,  which  are 
£'477,000  larger  at  £'4,824,000,  but  in  this  total  is 
included  ^^2, 900,000  of  British  Treasury  bills,  a  de- 
crease of  £^650,000  on  the  amount  held  a  year  ago. 


Argentine  news,  as  given  in  the  monthly  circular 
of  the  British  Bank  of  South  America,  Limited,  is  in- 
teresting and  rather  chequered.  A  considerable 
amount  of  unrest  is  still  noticeable  in  the  country,  and 
will  no  doubt  continue  until  the  conditions  of  life  im- 
prove. The  country  is  at  present  seething  with  labour 
troubles,  the  circular  asserts,  and  labour  on  the  whole 
appears  in  a  position  to  set  the  Government  more  or 
less  at  defiance.  The  Central  Argentine  Rc-ilway  was 
forced  to  take  back  two  workmen  who  had  refused  to 
olx!y  orders.  The  French  Railway  of  Santa  Fe  Pro- 
vince had  to  do  the  same,  and  in  Kosaiio  the  tramway 
emplovees  went  on  strike  without  giving  the  company 
time  to  consider  or  reply  to  their  demands.  The  cars 
were  deserted  in  the  streets  by  the  guards  and  motor- 
men,  who  burned  some  and  damaged  others.  The 
Central  Executive  was  appealed  to  by  the  Governor  of 
the  Province  of  Rosario,  and  sent  Iroops.  These 
troubles,  we  have  been  told  by  telegraph,  have  been 
overcome,  but  later  news  is  that  strikes  have  again 
broken  out,  and  it  is  justly  observed  in  this  circular 
that  the  dilTiculty  employers  of  labour  find  in  resisting 
violence  and  incendiarism  and  in  obtaining  protection 
for  their  property  is  discouraging  to  foreign  capital, 
never  slow  to  take  alarm.  A  meat-freezing  company 
is  reported  to  have  given  up  a  s<heme  for  building  an 
establishment  in  Rosario,  where  it  is  much  needed.  It 
mav  be  added  that  capital  will  be  increasingly  difficult 
10  attract  for  many  years  to  come  because  of  its  scarcity. 
All  the  more  rea.son  is  there  to  regret  such  manifesta- 
tions as  those  in  the  ArgeVitine  Republic.  Perhaps, 
however,  when  the  harvest  is  gathered — and  it  pro- 
mises to  be  an  unusually  fine  one — and  when  tlie  sea  is 
cleared  of  German's  pirate  assassins,  the  outlook  will 
become  less  disquieting  and  the  country  settle  down. 
That,  doubtless,  is  a  pious  hope,  but  we  are  by  no 
means  sure  that  many  far-reaching  changes  are  not 
demanded  before  the  rnass  of  the  people  really  become 
satisfied.  What  is  the  purpose  of  the  GoAernment  in 
confiscating  "vast  tracts  of  former  fiscal  lands"  in 
the  far  South  of  the  Republic?  These  lands  were  ac- 
quired bv  various  individuals  and  limited  companies, 
the  latter  of  which  were  in  reality  co-operative  societies. 
They  have  been  stocked  and  improved,  and  are  now 
confiscated  without  indemnity  for  the  improvements. 
Is  the  land  to  be  distributed  among  the  peons? 

The  Treasury  has  this  week  issued  .-in  order  requisi- 
tioning the  shares  of  ihe- Royal  Dutch  Petroleum  Co., 
including  the  sub-shares  and  provision.il  certificates. 
The  order  only  applies  to  the  English  and  Dutch  issues, 
and  not  to  the  New  York  issue,  certificates  of  which 
are  not  exchangeable  for  shares  until  after  the  end  of 
the  year.  Unlike  other  .securities  requisitioned  by  the 
Treasurv,  Royal  Dutch  sh.nres  have  not  been  accepted 
for  deposit  oii  loan,  because  they  were  not  suitable  as 
collateral  for  loans  abroad.  The  only  other  security 
which  has  teen  purchased  by  the  Treasury  without  the 
option  of  deposit  were  the  Centtal  .\rgcntine  Railway 
notes,  afterwards  reissued  in  dollar  form  in  the  United 
States.  The  price  to  be  paid  for  the  Royal  Dutch 
shares  has  been  fixed  at  £751,  or  £1  los.  above  the 
market  price.  This  price  of  £51  is  the  sterling  equi- 
valent of  the  .'\msterdam  quotation,  but  a  holder  here 
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fcvho    sold    his    shares    in    Amsterdam    would     receive 
mly  about  £^50,  because  the  cost  of  sending  the  secu- 
rities to   Holland  is  2   per  cent.       Thus  the  Treasury 
rice  may  be  regarded  as  quite  generous,  for  it  enables 
holders  to  sell  their  shares  at  the  price  current  in  Am- 
sterdam entirely  free  of  cost.     All  shares  held  here  or 
Ibroad  by  persons  ordinarily  resident  in  this  country 
ttust  deliver  their   securities   to  the   American    Dollar 
Securities  Committee  not  later  than  Decemtoe:    17.    The 
fansfer  of  the  securities  to  the  I'reasury    should    be 
ifected  through  the  agency  of  stockbrokers  or  bankers. 
!io  commission  charges  will  be  payable  by  the  holders, 
hese  being  borne  by  the  Treasury.      Persons  holding 
lares   here  on   behalf    of     non-residents     may    claim 
Exemption  from  the  order,  provided  the  securities  were 
"held  here   prior   to  January  24,   or,   if  purchased  sub- 
sequent to  that  date,  they  were  acquired  with  the  per- 
mission of  the  Treasury. 

Another  motor  and  cycle  firm  whose  financial  results 
have  not  come  up  to  expectations  is  the  Swift  Cycle 
Co.  Profit,  after  providing  for  fees,  income-tax,  &c.,  is 
only  £28^  larger  at  ;^46,645,  and  as  ;^"4,230  more  was 
spent  on  maintenance  and  repairs,  and  depreciation 
called  for  an  increased  allocation  at  ;^23,coo,  the 
amount  available  exhibits  a  d'icn;ase  of  ;£^5,53o  at 
/?!  1,260.  .'Vfter  again  paying  7  per  cent,  on  the  ordi- 
nary, the  carry-forward  is  reduced  from  ;^28,ooo  to 
;^"i2,69o.  During  the  year  ;£'37, 580  has  been  spent  on 
plant  extensions  for  munitions.  Tools  and  pliant  have 
increased  ;£,S,50O  to  ;^23,850  ;  investments  also  amount 
to  £-3>^S0,  against  ;^ioo,  and  stock-in-trade  is 
;£-.S9.65o  larger.  On  the  other  hand,  cash  exhibits  a 
shrinkage  of  ;^29,37o  at  ;^2i,88o,  sundry  debtors  owe 
;£7g,300  less  at  ;£j26,i30,  and  sundry  creditors  are 
;^i 5,430  larger  at  ;^39,o65.  Deposits  on  munitions 
contracts  to  the  extent  of  ;^53,8oo  have  been  received, 
and  there  is  ;/J^23,75o  due  to  bankers.  The  totals  of 
current  liabilities  and  proposed  dividend  disbursements 
have  increased  ;^"93,98o  to  ;^i30, 110,  while  aggre- 
gate liquid  assets,  apart  from  stock,  ^134,630,  show 
a  shrinkage  of  /i'15,000  at  /r74,300.  This  contraction 
in  the  liquid  position  is,  of  course,  explained  by  the 
increase  in  stock  and  by  the  su.ms  spent  on  extensions. 


For  some  time  past  the  shares  of  the  Svmbeam  Motor 
Co.  have  been  talked  up,  and  the  recent  dividend  an- 
nouncement must  have  caused  not  a  little  disappoint- 
ment in  many  quarters.  The  company  announces  a 
final  dividend  of  ic  per  cent.,  together  with  a  bonus  of 
5  percent.,  making  a  total' distribution  of  20  per  cent., 
free  of  tax,  for  the  year.  Last  year  a  tx)nu^  of  15  per 
cent,  was  forthcoming,  making  30  per  cent.,  free  of 
tax,  for  the  year.  The  directors  at  the  same  time  make 
no  allocation  to  the  staff  bonus  fund,  which  last  year 
received  ;£75,ooo.  Altogether,  the  proposed  disburse- 
ments and  allocations  absorb  ;/r49,Soo,  compared  with 
;^r78,8oo  in  1916.  It  is  strange  if  the  profits  show  any- 
thing like  the  contraction  not  unnaturally  suggested  by 
the  reduced  distribution,  particularly  as  the  company's 
pre-war  profits  were  very  substantial.  In  some  quar- 
ters it  is  suggested  that  the  falling  oft  is  attributable  to 
the  company  having  undertaken  a  large  amount  of  ex- 
perimental work  during  the  year.  In  any  case,  we 
hope  all  conjectures  will  be  set  at  rest  by  the  chairman 
at  the  meeting  next  week.  In  the  absence  of  the  ac- 
counts, which  the  board  are  unable  to  present  owing  to 
the  company's  liability  in  respect  of  war  taxation  not 
having  been  ascertained,  a  full  statement  of  the  position 
seems  exceedingly  desirable. 


case  of  several  other  similar  concerns,  much  of  the 
work  has  hitherto  been  of  a  preparatory  character,  and 
the  directors  state  that  large  orders  have  now  been 
placed,  which  give  promise  '"  of  a  greatly  increased  out- 
put 'for  the  current  financial  year  and  a  corresponding 
increase  in  the  profits  earned."  This  explains,  appa- 
rently, the  increase  of  ;£a  11,840  tO;£,'427,ioo  in  stojk- 
in-tradc,  the  increase  of  ;£.47,S4o  to  ;£,i8o,930  in 
creditors,  and  the  reduction  of  ^74,350  in  casli.  'trading 
assets  total  about  ^£,497,610,  and  current  liabilities  and 
disbursements  ;^223,8oo. 


The  Humber  Co.  's  accounts  cover  a  period  of  only 
Just  over  eleven  months.  A  profit  of  ;^.54,o73  was 
earned,  as  compared  with  ;^83,45o,  but  as  ;^25,ioo  less 
is  written  off  plant,  the  amount  available,  ;^,'45,ooo,  is 
proportionately  only  slightly  below  that  of  the  previous 
year.  A  further  dividend  of  12  per  cent,  is  paid  upon 
the  preference  shares,  bringing  the  arrc.Trs  up  to  date, 
after  which  tliere  is  ;/f5,25o  more  at  ^£,"55,420  to  go 
forward,  subject  to  excess  profits  duty,  if  anv.  A  year 
ago  the  building  reserve  received  _^io,ooo.      As  in  the 


The  accounts  of  the  Rover  Co.  for  the  financial 
year  ended  August  31  last  make  a  very  encouraging 
showing.  Trading  profit  has  gone  up  £.'26,265  to 
£,143,070,  and  although  expenses  and  income-tax  are 
slightly  higher,  £^^23,995  of  this  increase  is  retained  as 
profit.  As  £4,650  less  is  applied  to  maintenance  and 
depreciation  there  is  £28,640  more  available  at 
£■89,740.  The  distribution  is  increased  from  11  per 
cent.,  less  tax,  to  25  per  cent.,  free  of  tax,  and  reserve 
and  benevolent  allocations  absorb  £^5 1,430  as  against 
£30,000.  A  bonus  of  £'20,000  is  given  to  the  work- 
people, the  sum  of  £5,000  is  set  aside  for  employees' 
war  dependents'  fund,  the  plant  reserve  account  and 
tools  reserve  account  receive  £^10,000  each,  and  £^^6,430 
is  devoted  to  war  contingencies  fund.  A  year  ago 
£^20,000  was  set  aside  to  general  reserve  and  £^30,000 
to  war  contingencies  fund.  The  disbursement  and 
allocations  only  slightly  exceed  the  amount  available, 
and  the  carry  forward  is  left  at  the  substantial  figure 
of  £40,000.  An  analysis  of  the  balance-sheet  discloses 
a  greatly  improved  position.  The  sum  of  £29,400  has 
during  the  year  been  expended  on  plant  and  machinery, 
&c.,  that  item  now  appearing  at  ^92,360,  stock  is 
£53,060  hig-her  at  £^214,280,  and  freehold  and  lease- 
hold property  shows  an  increase  of  £J'i 6,800  at  £^82,825. 
Notwithstanding  this,  however,  nett  liquid  assets 
exhibit  an  increase  of  some  £32,250  at  £87,240. 
During  the  year  the  reserve  fund  has  been  credited  with 
the  premium  obtained  on  issue  of  shares,  amounting  to 
£56,610,  and  with  the  latest  allocations  total  reserves 
now  amount  to  £246,650.  The  shares  have  recently 
been  in  demand  on  vague  rumours  of  amalgamation. 
In  considering  their  Investment  merits,  it  must  be  re- 
membered that  it  v.-ould  take  a  considerably  larger  sum 
to  repeat  the  dividend  and  bonus  on  the  increased 
capital. 


In  contrast  to  many  tramway  and  light  railway  enter- 
prises, the  Auckland  Electric  Tramways  Co.,  Ltd.,  is 
able  to  report  the  same  expense  ratio  as  in  the  pre- 
vious year.  The  increase  in  the  receipts,  of  course,  con- 
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tributcd  in  a  measure  to  this  satisfactory  result,  but  it 
is  also  due  to  the  exceedingly  economical  manner  in 
which  the  traffic  must  have  been  handled.  In  these 
days  of  enormously  increased  costs  ability  to  keep  down 
an  expense  ratio  is  something  in  the  nature  of  an 
achievement,  and  not  a  little  credit  attaches  to  the 
management  for  the  accomplishment  of  this  satisfactory 
result.  The  company  had  open  during  the  financial 
year  ended  June  30  last  .54  mile  more  of  route  and 
carried  998,500  more  passengers  at  43,351,030,  a  larger 
number  of  passengers  per  route  mile  than  in  the  pre- 
vious period.  The  average  rcx:eipts  per  passenger  was 
.Old.  higher  at  i.57d.,  and  traffic  and  sundry  receipts 
^ggfegate  ;^5,ooo  more  at  ;^"286,88o.  Despite  the  fact 
that  cost  of  repairs  and  maintenance  exhibits  a  slight 
increase,  operating  exjjenses  and  percentage  of  profits 
payable  to  Auckland  City  Council  are  only  ;£,5,520 
larger  at  ;^i85,770,  so  that  net  revenue  is  left  ;^490 
up  at  ;^"ioi,i20.  From  this  ;^'25,ooo,  as  before,  is 
deducted  for  renewals  and  depreciation,  and  the  ordi- 
nary dividend  is  repeated  at  is.  7d.  per  share,  equiva- 
lent to  ;^7  i8s.  3d.  per  cent.,  while  ;£'io,ooo,  as  before, 
is  allocated  to  reserve  fund.  There  then  remains 
£6go  more  at  ;^S,29o  to  go  forward.  Most  of  the 
changes  in  the  balance-sheet  are  of  no  moment,  but 
there  is  a  new  item,  loan  from  bankers,  ;647,5oo, 
money  borrowed,  presumably,  to  finance  expenditure  in 
connection  with  the  new  mileage.  During  the  year 
;/J"8,486  debenture  stock  has  been  purchased  and  can- 
celled, and  the  renewal  and  depreciation  account  and 
general  reserve  now  total  ;^55,73o  and  ;^'i42,50o  re- 
spectively. 


Continued  progress  is  shown  in  the  results  of  the 
Australian  Mercantile,  Land  and  Finance  Co.,  Ltd.,  for 
the  year  to  June  30.  Gross  profits  amounted  to 
;^248,230,  an  increase  of  ;£,! 7,000,  but  general  expenses 
were  ;^4,ooo  higher,  and  on  this  occasion  ;^26,ooo  is 
placed  to  reserve  on  account  of  investments.  However, 
income-taxes,  Imperial  and  colonial,  required  ;^i  4,000 
less,  and  the  nett  profit  is  a  few  hundreds  up  at 
;^58,67o.  Consequently  the  directors  can  comfortably 
repeat  the  dividend  of  10  per  cent.,  tax  free,  and  as 
;^6,ooo  more  was  brought  in  the  balance  forward  is 
increased  by  ;£^6,7oo  to  ;^i8,500.  Certain  of  the  com- 
pany's properties  have  been  sold  during  the  year,  and 
the  surplus  of  ;^5o,ooo  added  to  the  reserve,  which  is 
again  brought  up  to  ;^450,ooo.  The  season  in  Aus- 
tralia has  been  favourable,  but  great  difficulty  was  ex- 
perienced in  obtaining  adequate  tonnage  for  the  ship- 
ment of  produce.  The  financial  stringency  that  might 
ha\e  resulted  has  been  largely  obviated  by  the  purchase 
of  the  entire  wool  clip  by  the  Imperial  Government.  In 
Argentina,  where  the  companv  has  large  interests, 
latest  advices  are  favourable.  Changes  in  the  balance- 
sheet  are  not  of  much  importance,  and  need  not  be 
considered  in  detail,  but  everything  looks  sound  and 
prosperous. 


steampships,  &c.,  and  for  the  increase  in  cash  and  the 
expansion  of  £.57,660  in  the  reserve  fund,  which,  with 
the  allocations  from  revenue,  is  £79,280  higher  at 
£100,000.  Nett  workmg  assets  have  increased  by 
about  £'103,000  to  £136,350,  and  the  position  has 
solidly  improved. 

It  is  an  ill  wind  that  blows  no  one  any  good.  In 
Argentina  there  is  an  acute  shortage  of  coal  and  a 
phenomenal  demand  has  sprung  up  for  wood  for  fuel. 
Ihe  Entre  Rios  Railway  is  fortunate  in  traversing 
an  exceptionally  well-timbered  country,  and  although 
the  cereal  crop  in  the  province  proved  an  almost  com- 
plete failure,  the  demand  for  firewood  and  the  growth 
in  through  traffic  resulted  in  the  gross  receipts  being 
the  highest  on  record.  These  receipts  were,  however, 
insufficient  to  provide  a  satisfactory  return  on  the 
capital  of  the  company,  owing  to  the  inadequacy  of  the 
rates  authorised,  and  it  has  been  arranged  to  increase 
tariffs  from  the  20th  of  this  month  For  the  financial 
year  ended  June  last,  gross  earnings  increased  £24,090 
to  £636,250,  an  amount  £26,500  in  excess  of  that 
of  the  year  immediately  preceding  the  war.  Working 
expenses,  as  would  be  expected,  show  an  increase,  but 
not  so  large  as  might  have  been  anticipated,  and  net 
revenue  is  only  £12,720  lower  at  £226,700.  The 
ratio  of  working  expenditure  to  receipts  comes  out  at 
64.38  as  against  60.91  per  cent,  in  1916,  and  54.51 
per  cent,  in  1914.  During  the  year  a  sale  was  effected 
of  the  2,500  shares  in  the  Compagnie  Fran^aise  des 
Chemin  de  Fer,  &c.,  Santa  F^,  a  legacy  of  the  Argen- 
tine Railway's  control.  This  benefited  the  revenue 
account  to  the  extent  of  £27,440.  Including  £'25,470 
from  miscellaneous  receipts,  net  profit  comes  out  at 
£"279,610,  as  compared  with  £^242,520,  and  as  sundry 
expenses  absorl>ed  £7,000  less  at  £7,700,  there  is 
£44,090  more  available  at  £271,990.  After  provid- 
ing for  the  interest  on  the  debenture  stocks,  the  sum 
of  £"50,000,  as  against  £10,000,  is  allocated  to  re- 
newals and  other  reserves,  leaving  £61,500  more  at 
£"69,730,  which  the  board  have  decided  to  carry  for- 
ward. Doubtless  the  first  preference  shareholders  feel 
disappointed  at  not  receiving  even  a  small  distribu- 
tion, but  we  think  the  directors  are  acting  wisely  in 
conserving  the  resources  of  the  undertaking.  It  is 
satisfactory  to  note  that  the  Argentine  North-Eastern 
Railway,  in  which  the  Entre  Rios  is  largely  interested, 
also  improved  its  [XJsition  during  the  past  year.  The 
amount  outstanding  on  the  "  B  "  debenture  stock  has 
been  paid,  and  the  debit  to  revenue  materially  reduced. 
As  regards  the  future,  the  wheat  and  linseed  crops  are 
said  to  be*  in  excellent  condition,  but  whether  sufficient 
tonnage  will  be  forthcoming  to  carry  them  away 
remains  to  be  seen.  Unless  unforeseen  circumstances 
arise,  the  directors  expect  the  revenue  from  operating 
the  railway  to  show  a  satisfactory  improvement  during 
the  current  year. 


At  one  time  Broomhill  Collieries  could  not  earn 
sufficient  profit  to  pay  its  preference  dividend.  Brought 
out  in  the  coal  boom  times  of  1900,  its  capitalisation 
was  high,  and  dogged  by  bad  fortune  in  the  shape  of 
dis.TStrous  strikes  and  underground  fires  the  share- 
Siolders'  lot  was  far  from  a  happy  one.  Since  the  war, 
however,  a  distinct  improvement  has  taken  place  in  the 
fortunes  of  the  undertaking.  In  1915  2^  years  of  pre- 
ference arrears  were  distributed  to  the  shareholders. 
The  year  1916  saw  preference  arrears  wiped  off  and  a 
distribution  of  10  per  cent,  to  the  ordinary  shareholders, 
vt-hile  for  the  financial  year  ended  June  30  last  the  ordi- 
nary shareholders  get  20  per  cent.  Nett  profit  from 
all  sources,  after  making  the  excess  profits  duty  adjust- 
ment, is  £5,620  up  at  £95,390,  and  after  setting  aside 
£■2,430  more  at  £16,250  in  respect  of  sinking  hind  in- 
stalments, providing  for  the  distribution  mentioned, 
and  devoting  £10,900  more  at  £21,600  to  reserve, 
there  remains  £18,770  more  at  £54,050  to  go  forward. 
During  the  year  the  company  lost  one  of  its  ships,  and 
it  is  this  circumstance  apparently  which  accounts  for 
1V  reduction  of  ;^i5,7oo  in  the  item  freehold  houses. 


In  the  year  to  June  30  the  gross  receipts  of  the  Bahia 
Blanca  and  North-Western  Raihvay  Co.,  Ltd.,  amounted 
to  £634.700,  a  decrease  of  £52,700  as  compared  with 
the  previous  12  months.  As  was  the  experience  else- 
where, the  harvests  of  wheat  and  oats  in  the  districts 
served  by  the  company  were  again  very  disapnointing, 
large  tracts  of  country  having  been  severely  affected  by 
drv  weather  at  the  critical  time  of  growth.  Passengers 
fell  off  in  a  corresponding  degree,  and  the  onlv  traffics 
showing  important  increases  were  cattle  and  firewood, 
the  former  being  moved  about  owing  to  lack  of  pasture, 
and  the  latter  being  in  greater  demand  owing  to  the 
lack  of  coal,  .^s  the  line  is  leased  to  the  Buenos  .Ayrcs 
and  Pacific,  no  details  are  given  of  operating  expenses, 
but  as  the  jjuaranteed  interest,  dividends,  &c. .  amounted 
to  £438,670,  the  Bahia  Blanca  would  appear  to  have 
much  the  best  of  the  bargain,  for  the  time  being  at  any 
rate. 

.'Mthough  the  difficulties  of  obtaining  supplies  and  the 
dearness  of  raw  materials  and  labour  have  kept  the 
cost  of  operation  at  a  high  level,  the  Cape  Town  Elec- 
trjc.  Tramways  is  able  to  report  a  substantial  improve- 
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mcnt  in  profits  and  to  declare  an  increased  dividend  of 
i^  percent,  in  respect  of  the  year  ended  June.  In- 
creased traffic  from  the  carriage  of  a  large  number  of 
troops  and  the  general  prosperity  of  South  Africa 
largely  contributed  to  bring  about  this  encouraging 
result,  but  the  improvement  is  due  in  no  small  measure 
to  the  able  way  in  which  the  business  of  the  company 
has  been  handled  by  the  management.  There  were 
-'3>75->ooo'  passengers  carried  during  the  period  as 
against  .22,477,000  in  the  preceding  year,  yielding  a 
gross  revenue  of  ;^'23i,ioo,  an  increase  of  ;£,'i8,30o  on 
that  of  the  previous  period.  Gross  profit  comes  out  at 
,£,90,860,  an  increase  of  /^6,6'jo,  and  as  sundry  ex- 
penses were  less  the  nett  profit  is  ;^7,395  larger  at 
;/, 79,900.  The  ordinary  dividend  is  again  5  per  cent., 
and  as  the  reserve  allocation  is  ;£^7,ooo  larger  at 
;£"i2,ooo  the  carry  forward  is  left  ^5,400  lower  at 
;£,'2,59o.  An  appreciable  improvement  in  the  company's 
financial  position  is  revealed  by  the  balance-sheet.  De- 
bentures are  being  steadily  redeemed,  and  the  various 
reserve  accounts  now  total  ^£."378,000  against  a  share 
capital  of  :£"49i,20o  and  an  outstanding  debenture  debt 
of  ^£5^336, 800.  Current  assets  aggregate  ;£^ioo,7oo  as 
compared  with  ;£'84,30o,  and  as  current  liabilities  only 
total  ;£^8,30o  more  at  £7(y,7T^o  there  is  a  larger  amount 
of  working  capital  available  than  last  year.  For  the 
past  four  months  gross  receipts  are  ;£'i  1,810  larger  at 
;£'78,490,  but  we  are  afraid  working  expenses  must  also 
have  advanced  appreciably. 


Why     There     Was    a  "  Crisis." 

Had  the  Prime  Minister  spoken  in  Paris  last  week 
as  he  did  in  Parliament  this,  the  nation  would  not  have 
been  moved  to  look  for  a  "  crisis,"  involving,  perhaps,  a 
change  of  Ministry.  As  apnounced  in  Paris,  the  pro- 
posed supreme  War  Council  for  the  .Allies  bore  all  the 
appearance  of  having  been  a  sudden  inspiration  and  the 
"  plain  speaking  "  amid  which  the  information  was  em- 
bedded, sounded  like  the  orders  of  a  dictator,  aroused 
fear  lest  our  tried  leaders  in  the  field  were  to  be  super- 
seded, or  the  British  armies  to  be  put  under  French  or 
■other  control.  In  the  sudden  excitement  thus  gene- 
rated a  feeling  of  dread  took  hold  of  the  public  mind, 
and  for  some  days  boded  mischief.  But  long  before 
Monday  afternoon  all  the  dread  had  vanished,  and  the 
debate  in  the  Commons  on  Monday  restored  the  public 
to  comparative  serenity  of  mind.  Mr.  Asquith  showed 
by  his  tone  and  by  the  line  he  took  in  opening  the  de- 
bate that  nothing  was  further  from  his  intention  than 
to  defeat  the  Government,  and  when  Mr.  George  had 
replied^ — in  a  most  adroit  and  occasionally  eloquent 
speech — the  interlude  was  finished.  ?*Ir.  .\squith  asked 
many  pertinent  questions,  which  were  answered,  on  the 
whole,  with  satisfactory  frankness.  He  drew  also  from 
the  Prime  Minister  unequivocal  testimony  to  the  quality 
of  our  warrior  leaders,  and  much-needed  words  of  ap- 
preciation for  the  unrequitable  services  of  the  Navy. 
.\s  for  the  new  War  Council,  the  limitations  of  its 
powers  detailed  by  the  Prime  Minister  served  to  rob  it 
of  most  of  its  terrors,  if  they  did  not  convince  his  li.s- 
teners  of  the  magnitude  of  its  utility.  It  would  now 
appear  to  be  little  more  than  the  conversion  into  a  per- 
manent "  board  of  reference,"  so  to  speak,  of  those  in- 
frequent and  informal  confabulations  between  Ministers, 
generals,  and  civilian  ofiicials  of  the  Allied  Govern- 
ments, about  which  we  have  occasionally  heard  so  much 
that  did  not  enlarge  our  knowledge. 

And  .so  all  may  yet  be  well.  No  harm  should  be 
■done  so  long  as  the  ultimate  decision  remains  with  the 
various  commanders  in  the  field,  or  with  the  responsible 
Government  of  the  nations  concerned.  As  a  glorified 
liaison  organisation,  the  newest  instrument  to  insure 
victory  may  be  valuable,  but  its  behaviour  alone  can  be 
looked  to  to  cause  us  to  regard  it  as  a  necessity.  Last 
week  we  asked  could  it  have  foreseen  and  prevented 
thL^i  set-back  and  the  other  had  it  been  earlier  in 
function.  The  answer  was  "  it  could  r.ot,"  and  if  what 
Is  said  about  our  foreknowledge  of  the  Austro-German 
dash  into  Italy  be  true,  we  may  say  "  no  "  likewise  to 
ihe  question  whether  its  existence  would  have  been 
•effective  in  providing  against  that  desperate  foray.    For 


it  would  seem  that  with  no  such  help  France  and  Britain 
had  placed  troops  under  orders  for  serv-ice  in  Italy  long 
before  the  fury  of  the  beaten  enemy  burst  forth.  Is  it 
possible  for  any  device  to  render  surprises  impossible? 

But  let  there  be  an  end  to  carping.  We  live  under 
a  war  dictatorship  more  absolute  and  more  untram- 
melled than  any  this  country  has  had  to  submit  to,  at 
least  since  the  days  of  George  III.,  and  as  we  believe 
the  dictator,  with  all  his  imperfections,  to  be  sincerely 
patriotic,  we  must  obey  with  cheerfulness,  hoping  for 
the  best.  After  all,  it  is  the  future  not  only  of  our 
civilisation,  but  of  humanity,  that  is  at  stake,  and  the 
devastation  has  already  gone  deep  enough  to  compel 
us  to  contemplate  ruin  as  the  penalty  of  failure.  Hence 
in  no  small  part  our  nervousness  and  anxiety  when 
anything  seems  to  threaten  to  go  awry.  The  nation 
is  not  so  oblivious  of  the  fate  hanging  over  it  as  Mr. 
George  appears  sometimes  to  believe. 

The  present  Government  suffers,  and  must  ever 
suffer,  from  its  origin.  It  is  a  dictator-created  Govern- 
ment, and  a  few  of  the  men  composing  it  have  a  past 
which  keeps  them  permanently  objects  of  suspicion  to 
the  nation.  They  would  never  have  been  selected  for 
the  posts  they  fill  by  the  free  choice  of  the  electorate, 
and  when  things  go  wrong,  or  seem  to,  at  once  sus- 
picion falls  on  them.  The  more  they  orate  and  insist 
on  their  patriotic  loyalty  the  more  they  are  doubted. 
,  The  entire  administration  is  thus  at  a  disadvantage  in 
times  of  excitement,  and  it  says  not  a  little  for  Mr. 
Lloyd  George's  pluck  that  he  sticks  to  his  job  through 
thick  and  thin,  determined  to  see  it  through.  Because 
his  purpose  is  clear  and  because  he  never  flinches  from 
taking  risks  he  may  rest  assured  that  none  of  his  col- 
leagues or  rivals  in  Parliament  will  seek  to  eject  him 
from  his  post.  Whatever  may  have  been  the  "poli- 
tical strategy  "  that  brought  him  where  he  is,  what- 
ever the  doubts  surrounding  the  careers  of  some  among 
those  he  has  chosen  to  associate  with  him,  he  will  have 
Parliament  and  the  country  behind  him  so  long  as  he 
continues  to  devote  all  his  talents  and  energies — and 
they  are  many  and  great — to  the  maintenance  of  the 
war  to  its  only  successful  end,  the  end  that  will  deliver 
all  nations  from  danger  of  becoming  a  prey  to  thieves 
and  tyrants.  Too  often  hitherto  in  the  history  of  man- 
kind barbarism  has  overthrown  and  obliterated  civilisa- 
tion. This  time  we  must  see  to  it  that  civilisation 
wins,  and  use  all  weajKins  and  helpers  to  that  end. 


The  Australian    Commonwealth's  War 
Burden. 

So  intent  are  we  with  our  own  troubles  and  difficul- 
ties that  we  can  spare  little  time  for  noting  those  con- 
fronting the  overseas  portions  of  this  vast  British 
Empire.  It  may,  however,  be  none  the  less  useful  to 
give  a  few  facts  about  the  expenditure  and  resources 
of  the  Australian  Commonwealth  as  set  forth  at  the 
close  of  its  fiscal  year  on  June  30,  together  with  the 
Budget  estimate  of  outgoings  and  income  for  the 
current  year  closing  on  June  30  next.  That  will  com- 
plete the  four  years  of  war.  In  the  first  year  the  war 
expenditure  from  revenue  was  only  ;^54g,2i7,  and  it 
is  estimated  at  ;£'23, 109,351  in  the  current  year.  Loan 
expenditure  has  risen  from  ;£^i4,47i,ii8  in  1914-15  to 
an  estimated  ;£"84,05i,230  in  the  current  year.  The 
aggregate  war  expenditure  on  this  estimate  will  have 
amounted  to  ;£r2 14,880,673  by  the  end  of  the  present 
financial  year,  including  ;£'2,i39,i64  contributed  to  the 
war  loan  sinking  fund.  The  expenditure  also  includes 
;£'2,o52,477  in  1916-17  for  the  Government  line  of 
steamers  and  £2,81^0,000  estimated  for  advances  to 
-States  for  works  construction  and  the  erection  of  silos 
for  wheat  storage.  This  amount,  however,  is  put  down 
as  recoverable. 

Necessarily  such  an  outlay  as  these  figures  indicate 
imply  a  great  plunge  into  indebtedness,  and  the  public 
debt  of  the  Commonwealth  was  ;£ri69, 177,767  at 
June  30  la.st.  Of  that  total  ;£^79,454,720  represented 
war  loans  raised  in  Australia,  and  repayable  in  191 5. 
Another  £747,774,269  is  the  money  advanced  by  the 
Home    Government    to    the     Commonwealth.       That 
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Commonwealth  is  also  responsible  for  ;^'7,500,ooo, 
money  raised  in  London  to  hand  over  to  the  Stales,  and 
there  are  various  other  debts  to  be  taken  into  account 
which  may  as  well  be  enumerated,  viz.,  ;£,736,ooo  pro- 
vided by  the  sale  of  War  Savings  certificates, 
;^4, 580,000  obtained  on  inscribed  3^  jxir  cent,  stock, 
;£,"4,437,543,  the  proceeds  of  4  i>er  cent.  Treasury  bill 
sales,  and  ;£^4»53ii5i9,  the  balance  of  certain  loans 
taken  over  from  South  Australia.  In  addition  to  all 
this  the  value  of  certain  properties  transferred  to  the 
Commonwealth  from  the  States  is  put  down  at 
;^io,789,738.  That  is  to  say,  the  Commonwealth  owes 
this  money  to  the  States  for  these  properties,  and  also 
a  debt  of  ;69,373,907  has  been  incurred  for  accrued 
deferred  pay  to  the  Army.  All  told,  Sir  John  Forrest 
estimated  that  loans  amounting  to  ;£^64,g66,ooo  would 
have  to  be  raised  this  year.  Every  effort  will  be  made 
to  provide  most  of  it  within  Australia.  The  after-war 
cost  of  the  fighting  organisation  is  becoming  formidable. 
For  the  current  year  a  gross  revenue  of  ;£^34,356,3oo 
is  estimated  for,  of  which  ;^i3,630,ooo  only  is  regarded 
as  obtainable  from  Customs  and  Excise.  The  taxation 
revenue  is,  indeed,  estimated  at  a  lower  figure  for  this 
year  than  last,  because  on  Customs  and  Excise  alone 
there  is  a  decrease  of  ;^i,974,44i,  and  none  of  the  other 
sources  of  revenue  are  expected  to  quite  fill  the  gap. 
There  is,  however,  ;^i,oc)o,ooo  put  down  to  war-time 
profits  tax,  covering  the  two  years  1915-16  and  1916-17,^ 
and  a  special  income-tax  on  non-participants  is  put 
down  for  ;^5oo,c)oo ;  but  probate  and  succession  duties 
are  lxK>ked  to  rather  less,  and  the  increase  in  the 
ordinary  income-tax  is  under  ;^300,c)oo.  Deducting  the 
;£r6,3i6,25o  of  the  taxation  revenue  Jianded  over  to  the 
various  States,  the  total  revenue  for  the  current  year, 
inclusive  of  the  Post  Office  and  railways  receipts,  is  put 
down  at  ;^28,040,o5o,  and  interest  and  sinking  fund 
charges  on  war  loans  alone  are  expected  to  amount  to 
^£^■8,461,200.  War  pensions  have  gone  up  within  one 
year  from  £i,i8e,,go7  to  ;£r2,637,i68,  and  another 
;^i,ooo,ooo  is  put  down  to  expenses  of  repatriation, 
and  altogether  the  total  expenditure  of  the  present  year 
is  put  at  ;^30,967,582.  The  deficit  is  thus  considerable 
— say,  ;^2, 928,000 — although  by  no  means  anything  to 
be  staggered  at,  and  it  may  be  reduced  by  balances 
brought" forward  or  transferred  from  London.  It  would, 
however,  have  been  larger  but  for  the  severe  reductions, 
amounting  to  ^^2, 670, 827,  in  the  money  assigned  to  pay 
for  new  works.  This  reduction  marks  a  prudent  change 
in  policy,  for  up  to  a  year  ago  the  practice  was  to 
finance  these  new  works  very  substantially,  if  not 
entirely,  bv  money  borrowed  in  London  or  in  Australia ; 
but  the  Commonwealth  Government,  in  spite  of  the 
Trea.surer,  Sir  John  Forrest's,  justification  of  the  prac- 
tice, has  wisely  determined  to  curtail  such_  outlay 
for  the  time  being,  however  heavily  the  restriction  may 
.=eem  to  bear  on  the  labouring  classes. 


Direction  of  Foreign  Trade. 

In  the  last  issue  of  the  Board  of  Trade  returns  we 
get  summaries  of  imports  from  and  exports  to  different 
countries  for  three  quarters  of  the  year.  Details  are 
not  furnished,  and  so  it  is  impossible  to  trace  the  ten- 
dencies of  trade  in  particular  lines,  but  the  following 
tables  showing  the  aggregates  to  foreign  countries  and 
British  Possessions  is  not  without  interest.  No  special 
deductions  can  be  drawn  from  the  past  quarter,  and 
we  therefore  give  the  figures  for  the  nine  months  to  the 
end  of  September  with  the  corresponding  figures  for 
the  two  previous  years  : — 


Imports  from  foreign  countries. . 
,,     British  Possessions 


Total  imports    

Exports  to  foreipn  countries 

,,  British  Possessions.. 

Total  exports 

Re-exports  to  foreign  countries. . 
,,  ,,  British  Possessions 
Total  re-exports    


Nine  Months  to  September— 


1915. 


£ 

432,985,000 
209,903,000 


643.888.000 
171,741  000 
111,150.000 


283  091  000 

66,811,000 

8.809  000 


1916 


£ 
477  924,000 
226,121,000 


704,045.000 
240  473.000 


1917. 


£ 
505,573.000 

2-71  129000 


776,702,000 
264,402,000 


138, 85^  000  120  627  000 


379,329,000  394  029  000 
65,842,000  52,461,000 
II  033,000   6.066.000 


75,620,000  76.875.000'  "^S  ;77.000 


.\s  regards  imports,  the  most  striking  feature  is  the 


enormous  extent  to  which  we  have  drawn  on  the  United 
States  for  supplies,  and  although  higher  prices  no 
doubt  account  for  a  large  part  of  the  difference,  it  is 
certainly  surprising  that  America  contributed  no  less 
than  ;£,'258, 000,000  of  the  total,  an  increase  of 
;^'8i,ooo,ooo  as  compared  with  1915.  Canada  comes 
second  in  importance  with  ;£^54,640,ooo,  or  very  nearly 
double  the  amount  imported  thence  in  1915;  but  she  is 
run  very  close  by  Australia,  which  sent  us  ;^'54, 230,000 
against  ;^"38, 240,000  two  years  ago.  New  Zealand, 
however,  at  ;£,23)395)OOo  is  three  millions  below  last 
year's  figures,  and  British  India,  with  ;^'48, 386,000,  is 
;^"3,6oo,ooo  down,  no  doubt  mainly  owing  to  thr 
restricted  tea  shipments.  From  Egypt  we  received 
;^2t;,3go,oc)o,  or  nearly  11  millions  more  than  in  1915, 
but  Argentina  dropped  almost  13  millions  at 
;^38, 105,000.  These  are  the  great  sources  from  which 
our  main  supplies  are  drawn,  but,  all  things  considered, 
it  is  surprising  that  Russia  has  been  able  to  keep  up  :i 
good  average  at  ;^i 2,200,000.  We  have  taken  abou' 
four  millions  more  from  Norway,  but  five  millions  les^ 
from  Sweden,  the  respective  totals  for  the  past  nini 
months  being  ;^i4,o76,ooo  and  ;^g, 227,000  respectively. 
Deninark  has  fallen  three  millions  to  ;^i4,932,ooo,  anil 
Hojjand  has  failed  us  to  a  small  extent,  but  Spain  sent 
us  ^^16,305,000  against  ;^i2, 870,000  in  1915.  France, 
naturally,  has  dropped  from  ;^24, 200,000  two  years  ago 
to  ;^i6,50o,oc)0,  and  Italy  has  done  only  indifferently  ; 
but  Japan  sold  us  about  five  millions  more  at 
£?i  1,810,000,  and  we  got  ;^i5, 350,060  from  Cuba 
against  /,"6, 720,000  two  years  ago.  W'hen  allowance  is 
made  for  the  destruction  caused  by  the  U-boats,  there  is 
plenty  of  reason  for  congratulation  for  the  way  in  which 
our  supplies  have  been  kept  up,  and  there  is  no  doubt 
that  the  figures  would  have  been  even  more  favourable 
if  it  had  not  been  for  the  shortage  of  shipping.  As  it 
is,  we  must  not  grumble  too  much  if  we  are  short  of 
certain  things  we  require;  but  with  all  this  vast  mass  of 
stuff  coming  into  the  country,  we  cannot  help  again 
insisting  that  such  an  essential  article  of  consumption 
as  tea  ought  not  to  have  been  allowed  to  fall  into  the 
discredit  of  queues,  while  prices  advanced  to  a  panic 
level. 

There  are  evidences  that  our  export  trade  is  not 
in  a  very  healthy  condition,  in  spite  of  the  aggregate 
values  showing  tip  to  advantage.  A  very  large  propor- 
tion is  apparently  due  to  the  exigencies  of  war,  and  it 
is  inevitable  that  we  should  be  losing  some  of  oiir 
regular  lines  of  trade,  but  there  is  no  need  to  despair 
about  our  ability  to  recover  most  of  them  when  we 
can  switch  off  from  shell-cases  to  ploughshares. 
Nothing  is  more  remarkable  in  the  history  of  the  %var 
than  the  ease  with  which  we  have  turned  from  the 
manufacture  of  articles  desired  or  required  in  peace 
to  the  production  of  munitions,  and  we  have  every  con- 
fidence that  this  faculty  for  adaptability  will  serve  as 
well  in  the  future  when  the  present  nightmare  has 
passed.  Meantime,  France,  which  in  ordinary  circum- 
stances does  not  require  much  of  our  goods,  has  be- 
come our  best  customer,  and  in  the  past  nine  months 
has  taken  ;^83, 200,000  worth,  or  thirty-three  millions 
more  than  in  1915.  In  spite  of  all  obstacles,  we  have 
sent  Russia  ^'32, 788,000,  or  nearly"  four  times  as  much 
as  two  years  ago,  and  Italy  h£is  had  20^  millions, 
against  ;^8,98o,ooo.  By  comparison  the  exports  to 
the  United  States,  amounting  to  ;^26,386,ooo,  against 
£^18,570,000  in  1915,  look  very  feeble,  but  Holland 
has  taken  £:i 5,820,000,  against  £^13, 044,000,  and  Nor- 
way £:7, 378,000,  against  ;£5.556,ooo.  Sweden,  how- 
ever, has  been  cut  down  from  £^5,150,000  to 
;^2, 605,000,  and  Denmark  got  only  £^■5,864,000, 
against  £^8,570,000  last  year.  Spain  also  went  short  to 
the  extent  of  nearly  three  millions,  her  total  for  the 
nine  months  being  only  ;^3, 830,000,  but  .Argentina 
maintained  a  good  average  at  ^9,886,000.  Australia 
dropped  eleven  millions,  as  compared  with  last  year,  and 
New  Zealand  four  millions,  but  we  may  take  it  that  is 
entirely  due  to  shipping  difficulties,  and  the  trade  will 
ultimately  come  back  to  us.  Canada  has  kept  up  wc'.U 
and  India  shows  an  advance  of  eleven  millions  at 
;^45, 700,000.     China,  Japan,  and  South  .'America  con- 
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Iiue  very  gcMad  customers,  and  on  the  whole  the  re- 
rns  may  be  regarded  as  encouraging  when  the  dis- 
ganisation  of  business  and  transport  are  taiten  into 
count. 
Real  Co-operation. 
When  the  interim  report  of  the  sub-committee  on 
Relations  between  Employers  and  Employed,  an  off- 
shoot of  the  Reconstruction  Committee,  made  its 
appearance,  we  were  not  much  inspired  by  it.  Too 
much  for  our  taste  of  what  may  be  called  pious 
Socialistic  altruism  suffused  its  paragraphs.  They 
were  dreamily  sweet  to  be  sure,  but  we  could  not 
see  that  they  led  to  anything  much  of  practical  value. 
Nice  suggestions  were  made  quite  suitable  for 
assimilation  by  altruists  without  experience  in  the  man- 
agement of  human  affairs.  Especial  stress  was  laid 
on  the  recommendation  that  joint  committees  of  em- 
ployees and  employed,  to  be  called  "  industrial  coun- 
cils," should  be  formed  throughout  the  country  whose 
business  it  would  be  to  meet  and  arrange  for  joint 
co-operation  in  industries.  Technical  education  and 
training,  too,  were  recommended,  and  industrial  re- 
search also,  as  well  as  facilities  for  the  full  considera- 
tion and  utilisation  of  inventions.  The  interim  report 
•was,  in  fact,  a  nice  discourse,  full  of  Socialistic  piety 
and  benevolence.     We  smiled  and  put  it  aside. 

But  talking  the  other  day  with  an  eminent  and  by  no 
means  illiberal  employer  of  labour,  we  could  not  dis- 
cover in  his  account  of  things  as  they  stand  any,  the 
slightest,  sign  that  the  relations  between  workmen  and 
their  masters,  or,  if  you  prefer  it,  between  "  capital  and 
labour,"  had  in  any  measure  improved  by  all  the  sweet 
talk  and  vague  sugar-coated  schemes  of  after-the-war 
brotherhood  and  benevolence,  such  as  the  sub-com- 
mittee placed  before  us.  Apparently,  according  to  our 
interlocutor — and  he  is  a  man  of  probity — labour  is 
decidedly  more  difficult  to  manage  to-day  than  it  was 
before  the  war.  Where  any  Government  job  is  in 
question — and  most  big  jobs  are  to-day  more  or  less 
affairs  of  Government — the  workman's  attitude  is 
strictly  that  of  the  most  unscrupulous  of  capitalist  pro- 
fiteers. He  is  out  to  make  money,  as  much  money  as 
possible,  at  the  expenses  of  his  fellow-citizens  by  de- 
manding the  highest  possible  wages,  and  giving  in 
return  therefore  the  smallest  amount  of  work.  This  is 
not  true  in  all  industries,  but  undoubtedly  it  seems  to 
be  in  many  of  those  where  the  skill  demanded  is  primi- 
tive, manual,  not  necessarily  educated. 

What  is  the  remedy  for  this  kind  of  thing?  It  is 
not  to  be  found,  we  fear,  in  the  establishment  of 
"industrial  councils,"  as  recommended  by  the  pious 
Socialistic  sub-committee  aforesaid.  Instead  of 
attempting  to  unite  the  selfishness  of  the  two  classes — 
the  class  of  the  capitalist  and  employer  and  that  of 
the  working  man — in  harmonious  brotherhood,  why  not 
treat  them  as  distinct  bodies  and  place  their  relations 
on  a  plain  commercial  footing?  That  has  been  the 
contention  of  M.  Yves  Guyot  and  Free  Traders  in 
France — and  of  some  in  this  country  likewise — this 
many  a  day.  These  men  would  organise  labour  even 
as  capital  is  now  organised.  Capitalists  can  combine 
and  dictate  their  terms  to  the  working-classes  because 
they  hold  together,  whereas  the  relation  of  the  work- 
men with  the  capitalist  is  for  the  most  part  individual, 
and  when  the  men  do  combine  it  is  only  as  an  antago- 
nist. He  fights  the  capitalist  instead  of  approaching 
him  and  bargaining  as  an  equal.  Let  labour  organise 
itself,  therefore,  on  a  purely  business  footing,  say  these 
'French  economists,  and  in  the  September  number  of 
the  Journal  des  Economistes,  M.  Yves  Guyot  gives 
some  account  of  the  wonderful  results  where  this  kind 
of  organisation  has  been  put  into  operation. 
•■  A  certain  work  has  to  be  performed.  There  is  a 
contract  to  be  carried  out,  and  instead  of  whipping  up 
"hands  "  promiscuously  from  out  the  multitude  to 
■procure  the  labour  required,  the  employers  find  con- 
fronting them  a  society  as  united  asi  their  own  and 
capable  of  bargaining  as  an  equal,  because  able  to 
fulfil   any  engagement  entered  into.        To  the    heads. 


leaders,  or  directors  of  this  society  the  employer  capi- 
talists go  and  make  their  offer,  and  when  a  bargain  is 
struck  tthe  society  of  workmen  proceed  to  carry  it  out. 
Here  is  what  M.  Gouttes,  as  quoted  by  M.  Guyot,  tells 
us  about  the  results  for  the  united  workmen  of  a  ship 
built  by  them  to  contract  under  these  conditions.  The 
usual  time  taken  to  build  a  ship  of  this  kind  was,  he 
says,  three  months,  and  its  cost  price,  including  the 
10  per  cent,  commission  on  the  actual  disbursements, 
was  309,375  francs,  but  the  Workmen's  Association 
built  the  ship  it  took  in  hand,  one  of  like  class  and  size, 
in  six  weeks,  in  half  the  usual  time,  and  the  cost,  in- 
cluding 10  per  cent,  "benefit"  on  the  outlays,  was 
only  278,437  francs.  The  shipowner  therefore  saved 
nearly  31,000  francs  on  the  ship,  and  the  workmen  em- 
ployed, who  would  earn  annually  under  the  old  arrange- 
ment 300,000  francs,  as  members  of  the  Association 
or  company  of  executants,  found  their  earnings 
doubled. 

In  other  words,  acting  as  a  united  body,  qualified  to 
undertake  to  execute  specific  contracts,  the  workmen, 
organised  and  disciplined  under  responsible  leader.s, 
have  it  in  their  power  to  improve  their  position  by  their 
own  effort  and,  at  the  same  time,  to  improve  the 
quality  of  t'heir  work  and  to  speed  up  the  rapidity  with 
which  contracts  are  accomplished,  so  that  their  earn- 
ings increase  legitimately  by  their  own  effort  to  the 
profit  of  all  concerned.  All  the  usual  friction  arising 
between  masters  and  workmen  disappears  under  this 
system.  There  is  no  inducement  for  the  men  at  work 
in  a  shipyard,  or  anywhere  else,  to  strike  in  the  middle 
of  building  any  vessel  because  they  see  their  chance 
to  wring  some  additional  pence  per  hour  out  of  the 
employer ;  nor  would  it  be  to  the  men's  advantage  to 
go  slackly,  because  that  would  diminish  their  profits 
as  a  corporation.  Instead,  their  diligence  would  be 
stimulated  by  the  hope  that  they  would  save  money  on 
the  contract  price  of  the  job  in  hand.  They  would  dis- 
cover ere  long  that  whatever  reduces  output  in  the  end 
lessens  the  demand  for  labour. 

Is  not  this  conception  of  future  relations  between 
capital  and  labour  more  promising  than  that  hazily  out- 
lined in  the  dry  doctrinaire  pap  poured  out  on  us  by  the 
English  sub-commiittee?  Associations  of  workmen 
might  not  be  possible  at  the  beginning  in  all  trades,  but 
it  certainly  is  in  many.  Agriculture,  for  example, 
would  be  difficult  to  organise  at  the  start  on  any  such 
plan  of  companies  or  profit-sharing  associations  in  a 
position  to  treat  with  farmers  and  landowners,  but  it 
will  have  to  come  to  something  of  that  kind  even  with 
the  land  hind  ere  long,  because  the  present  rifrangc- 
ment  by  which  the  labourer  in  the  fields  is  guaranteed 
a  minimum  wage,  with  certain  other  benevolences,  is 
purely  artificial  and  cannot  be  sustained  under  the  pre- 
sent land  laws  when  the  Exchequer  support  is  with- 
drawn, or  when  the  existing  customs  and  restrictions 
relating  to  cultivation  come  to  be  modified  under  the 
new  influence  of  machinery.  It  will  have  to  give  place 
to  something  more  durable  and  also  something  more 
just.  The  humblest  shepherd,  milkman,  or  bird-scarer 
must  have  an  interest,  real  and  convertible,  on  and  by 
which  he  lives,  come  of  the  fetters  and  privileges  of 
feudalism  what  may.  The  amiable  Earl  of  Warwick 
sees  clearly  enough  that  the  day  of  his  order  is  pass- 
ing by.      Probably  for  him  it  has  already  passed. 


Buenos  Ayres  and  Pacific  Railway. 

Last  year  we  ventured  to  question  the  prudence  of 
the  directors  of  the  Buenos  Ayres  and  Pacific  in  de- 
claring a  dividend  of  i  per  cent,  on  the  ordinary  stock, 
and  certainly  the  experiences  of  the  past  twelve  months 
tend  to  strengthen  our  view.  Gross  receipts  amounted 
to  ;^4,42i,ooo,  a  decrease  oi*^, 2 23,650,  while  woi^king 
expenses  were  actually  ;^^70,ooo  higher  at  ;^2, 917,000, 
the  ratio  rising  from  61.16  per  cent,  to  65.98  per  cent. 
Consequently,  the  profit  on  working  was  ;^304,ooo  less 
at  ;£"r,504,3oo,  but  the  balance  of  interest  account  and 
other  nett  receipts  amounted  to  ;£^3 18,550,  an  increase 
of  ;^78,ooo,  and  the  total  nett  revenue  is  ;^'226,ooo 
smaller  at  ;^^i, 822,850.      Rent  payable  to  the  Argentine 
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Great  Western  was  ;^70,ooo  less,  and  to  the  Bahia 
Blanca  ;^'7,5oo  less,  but  the  proportion  of  receipts  pay- 
able to  the  Argentine  Transandine  Railway  increased 
;^'i6,ooo.  After  meeting  debenture  interest  and  the 
dividend  on  the  first  preference  stock,  the  balance  re- 
mainfng  is  only  ;C^7>55°>  against  ;£"i56,300,  and  the 
second  preference  stock,  which  last  year  got  its  full 
5  f)er  cent.,  has  now  to  be  content  with  ;£,'i  15s.  id.  per 
cent.,  absorbing  ;£^i 7,540,  and  leaving  ;£)io  to  the 
credit  of  the  second  preference  and  Argentine  Great 
Western  ordinary  stockholders.  It  must  be  men- 
tioned, however,  that  last  year  ;^324,28o  was  carried 
forward,  and  this  has  been  placed  to  a  separate  account, 
from  which  income-tax  and  a  donation  to  tho  British 
Red  Cross  Society  have  been  deducted,  leaving, 
^^309,520  to  be  carried  forward  on  this  occasion,  so 
that  the  position  is  better  than  it  appears  at  first  sight. 
Capita!  expenditure  amounted  to  ;£.65,300,  or  ;^"i3,ooo 
more  than  last  year,  but  it  was  ^350,000  in  1914-15, 
and  rigid  economy  in  this  respect  has  been  enforced 
by  prevailing  conditions.  Reser^-e  funds,  including 
steamship  replacement  account,  stand  at  ;^"977,ooo,  an 
increase  of  ;;^'i85,ooo  during  the  year,  and  the  com- 
pany would  be  in  a  very  comfortable  position  but  for 
the  heavy  capital  expenditure  indulged  in  some  years 
ago.  Shareholders,  however,  must  look  back  rather 
wistfully  to  the  days  when  they  received  regular  divi- 
dends of  7  per  cent. 

Turning  to  the  details  of  traffic,  vi'e  find  lliar  pas- 
senger receipts  amounted  to  ^'803,400,  a  decrease  of 
;^6o,8oo,  or  7.4  percent.,  but  parcels,  &c.,  showed  an 
increase  of  ^^22,000  at  ;£^252,300.  Goods  and  live 
stock  yielded  ^^3,176,000,  a  decrease  of  ;£"i5o,ooo,  or 
4.51  per  cent.,  and  miscellaneous  receipts  fell  ;^38,ooo 
to  ;^i 99,000.  The  amount  of  cereals  carried  was 
1,360,500  metric  tons,  a  decrease  of  335,000  tons,  while 
the  receipts  were  ;£"i84,ooo  lower  at  ;£,"52i,ooo.  Maize 
gave  only  about  half  the  revenue  of  the  previous  year, 
and  there  was  a  substantial  reduction  in  wheat,  but 
barley  and  oats  did  rather  better,  and  the  Pacific  was  not 
so  badly  hit  in  this  respect  as  some  of  its  neighbours. 
It  carried  485,800  tuns  of  wine,  an  increase  of  2,500 
tuns,  but  the  receipts  were  ;^2 1,000  smaller  at 
;^i  ,045,000.  Of  live  stock  the  number  carried  was 
2,572,100,  an  increase  of  140,000,  and  the  receipts  were 
;^io,ooo  higher  at  ;i^38i,ooo. 

AV'orking  expenses  were  adversely  affected  by  the 
continuous  rise  in  the  price  of  materials.  The  sub- 
stitution of  wood  for  coal  enabled  the  management  to 
keep  fuel  costs  within  bounds,  although  there  were 
many  difficulties  in  securing  an  adequate,  and  regular 
supplv.  As  it  was,  fuel  cost  ;£'i3i,230  more,  and  the 
total  increase  of  ;£r70,ooo  in  working  exjjenses  may  be 
considered  very  creditable  in  the  circumstances.  Main- 
tenance of  permanent  way  and  works  cost  ;^i  1,000 
less,  of  locomotives  ;^8,ooo  less,  of  coaching  stock 
;^2,ooo  less,  and  of' wagons  ;^8,poo  less;  but  except 
in  the  case  of  wagons  the  percentage  to  receipts  is 
rather  higher  than  last  year,  and  we  may  take  it  that 
maintenance  has  not  been  unduly  starved.  On  the  other 
hand,  there  was  a  saving  of  ;^8,oooon  traffic  expenses, 
of  ;^i6,ooo  on  general  charges,  and  of  ;(C4,ooo  on  mis- 
cellaneous expenses,  which  must  be  regarded  as  very 
satisfactory  in  face  of  the  higher  prices  of  materials. 

For  the  19  weeks  of  the  current  year  to  November  10 
the  estimated  gross  receipts  were  ;^i,  119,000,  a 
decrease  of  ^^483, 000  as  compared  with  the  correspond- 
ing period.  This  decrease  is,  of  course,  mainly  due  to 
the  general  strike  which  broke  out  in  September,  and 
completely  stopped  traffic  for  over  three  weeks.  Con- 
siderable loss  was  caused  by  the  wilful  destruction  of 
the  companv's  propertv,  and  compensation  will  1>e 
claimed  from  the  authorities  for  the  damage  done.  The 
men  refused  to  submit  the  matters  in  dispute  to 
arbitration,  and  ultimately  under  Government  pressure 
the  companies  agreed  to  an  advance  of  10  per  cent,  in 
wages  and  modifications  in  the  hours  of  work.  As  com- 
pensation the  compani-^s  are  now  allowed  to  raise  their 
tariffs.  It  is  stated,  however,  that  the  unrest  cannot 
be  cured  bv  mere  increa.ses  of  wages  and  tariffs,  ?s  tate." 
of  wages  and  hours  of  work  were  not  the  factors  out 


of  which  the  strikes  arose.  The  original  violent  out- 
breaks took  place  in  July  on  a  Government  railway,  and 
a  week  or  two  later  on  other  lines.  These  riots  were 
directed  to  secure  the  removal  of  specified  foremen  or 
the  reinstatement  of  men  suspended  for  disciplinary 
reasons.  In  these  ca.ses  the  men  were  successful,  and 
the  recent  settlement  has  left  matters  in  a  most  un- 
satisfactory state  as  the  management  of  the  railways 
has  been  made  increasingly  difficult.  However,  the 
latest  cabled  reports  about  the  crops  give  a  hopeful 
view  of  the  prospects,  and  with  a  return  of  prosperity 
it  may  be  expected  that  conditions  will  gradually  im- 
prove, although  there  may  be  trouble  with  the  men  so 
long  as  there  is  any  German  money  about. 


By-the-Way  War  Notes. 

"The  war  will  last  another  three  years."  That  is 
the  prediction  now  fashionable  in  clubs,  Parliament  lob- 
bies, and  Fleet  Street.  That  an  idea  of  this  kind  could 
be  successfully  propagated  at  the  present  time  is  sin- 
gular, so  much  so  that  German  influences,  still  so 
powerful  around  the  Court  and  in  certain  strata  of 
society,  would  seem  to  be  its  hatching  ground.  The 
war  as  now  raging  cannot  last  another  three  years, 
because  every  one  of  the  belligerents,  including  the 
United  States,  which  is  only  as  yet  buckling  on  its 
armour,  would  by  that  time  be  bankrupt  beyond  hope 
of  recovery.  It  is  quite  probable,  however,  that  the 
war  may  last,  in  another  sense,  not  three  or  thirty- 
three  years,  but  for  an  indefinite  period,  tlie  war  of 
exclusion,  boycott,  and  reparation.  The  two  criminal 
Empires  are  already  irretrievably  bankrupt.  A  vote 
for  another  ;^75o, 000,000  is  to  be  asked  from  the 
Reichstag  by  the  Hohenzollern  officials,  no  doubt  to 
cover  past  spendings  with  freshly  printed  promises  to 
pay.  Germany  cannot  possibly  find  such  an  amount  by 
any  credit  device  known  to  civilised  man,  except  by  re- 
labelling existing  debts.  The  Hohenzollern  Empire  is 
literally  gutted  of  its  wealth,  Austria  is  ruined,  and 
wherever  we  look  over  the  wide  arena  of  the  battle  we 
find  proof  that  the  end  of  the  big  fighting  is  near,  be- 
cause the  human  gun-fodder  is  also  becoming  exhausted. 
What  more  can  the  Turk  do?  His  armies  cannot  be 
renewed,  his  means  have  been  swept  away  long  ago,  for 
wealth  he  had  none  when  he  joined  the  frav  as  Wiliian 
Hohenzollern's  dupe,  and  nowhere  can  he  borrow  to 
replenish  his  war  material  or  renew  his  armament. 

And  has  this   wild-beast   dash  into    Italy  been   suc- 
cessful?      It  has   not.        We   said   it  never  could  be. 
Fighting 'with  a  splendid  heroism  which   places  them 
alongside  the  French  at  Verdun,  and  the  British  clin;:- 
ing  to  Ypres,  the  Italians  are  checking  the  invader  on 
river,  delta,  mountain  slope,  ;ind  pass,  and  to  stay  the 
onset  is  to  defeat  its   purpose.     The   Austro-Germans 
are  said   to  be   pouring  troops  and   hauling  big   guns 
through  the  mountain  passes  to  be  ready  to  overwhelm 
Italy's  heroic  defenders.     Let  them  come.     They  are 
too  late  in  all  senses.     Men  and   material,   in  all  pro- 
bability, will  never  see  Austrian  territory  again.  For  are 
not  French  and  British  troops  with  their  artillery  hurry- 
ing to  Italy's  assistance,  and  will  not  the  three  united 
be  more  tlian   a  match  for  any  fighters  the  barbarian 
Powers  can  take  into  Italy  in  a  forlorn  bopp  oi  n-'^--  "  - 
their  defeated  cause  long  enough  to  let  them  bluff  us 
into  a   false  peace?     It  is  a  politically  motived  incur- 
.sion,   this    .\ustro-German    invasion,    an     attempt    to 
coerce  the  Allies  into  a  readiness  to  parley,  and  already 
it  has  utterly  failed.      If  means  could  be  found  now  10 
detach   from  the   .\ustrian   tyranny   the  Croats,    Jugo- 
slavs, Bosnians,  Hcrzegovinians,  and  Dalmatians  now 
in  the  ranks  of  the  invading  troops  driven  forward  to 
the  slaughter,  who  knows  but  what  the  foundations  oT 
an  accord  between  them  and  Italy  might  be  laid  even 
now?     But  whether  or  not,   by  their  invasion  of  Italy 
these    barbarian   Emoires    have   sealed    their  doom   as 
maritime   Powers.     Italv  must  emerge  from  this  con- 
Mirt  'omplf  te  mistress  of  the  .Adriatic  from  end  to  end 
and  from  shore  to  shore,  not  a  tyr.innous  mistress,  ly.it 
tl/e  L\if  guardian  and  protector  of  the  weak  along  its 
eastern  shores. 
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Just  when  the  croaking  here  was  loudest  a  fresh  and 
nost  brilliant  victory  of  our  troops  on  the  Somme  was 
von.       It    will    doubtless    cheer    all     of    us     up,     ex- 
ept      the    obstinate      pacifists      and       believers      in 
invincibility      of      the       Germans,      of      whom 
rtere     are      still     great     numbers     in     th's     country, 
(len,  some  of  them  conscientiously,  who  work  with  an 
ssiduity  and  a  sort  of  demented  persistence  to  bring 
bout  a  German  peace.     These  will  wail  the  louder  the 
earer  at  hand  Germany's  ruin.     But  to  the  citizens  at 
!irge  General  Byng's  great  stroke  should  be  a  consol- 
Ug  assurance  that,  hard  though  the  fighting  must  this 
irinter  be,  the  war  is  indeed  drawing  near  a  close.    The 
fict  that  the  attack  was   made   without  any  warning 
of   gun   preparation,    heralding    artillery    barrages,    or 
other    advertisement,    leads   to   the  inference    that    Sir 
Douglas  Haig  and  his  commanders  knew  the  artillery 
of  the  Germans  to  be  weak  at  the  point  selected  for 
attack,  and  that  the  numbers  of  men  opposed  to  them 
were  insufficient  for  defence  of  the  lines  once  the  wire 
screens  had  been  broken,  as  they  most  effectively  were 
by  our  tanks.      In  other  words,  the  stern  and  persis- 
tent  hammering    in    Flanders    must    have   crippled    the 
power  of  the  Germans  to  provide  men,  guns  and  ammu- 
nition for  the  proper  defence  of  their  long  lines  at  all 
points.      In  a  day  we  swept  through  them  to  a  depth  of 
five  miles    at    their    strongest  and  cunningest.     Their 
method  of  clinging  to  territories  they  overrun  in  their 
early    onset   is   thus   proving   to   be   their   undoing,    is 
devouring   the   manhood  of   the  Empire,    and  destroy- 
ing the  Prussian  brute's  power  to  resist  our  onslaughts. 
The  same  inference  is  to  be  drawn  from  the  cessation 
of     Austro-Hungarian     operations     on     the     Russian, 
Rumanian,  and  Bulgarian  fronts.       What  tremendous 
sensations  in  the  way  of  annexations  of  territory  might 
have  been  possible  in  the  present  chaotic  state  of  Russia 
if    the     Habsburg     and     Hohenzollern     Empires     had 
possessed  the  forces  of  two  years  ago.     Now,  not  only 
they  have  not  sufficient  forces  for  an}'  advance  in  these 
regions,  but  it  is  probable  that  the  result  of  the  Italian 
invasion,  and  the  prolonged  waste  of  life  and  war  furni- 
ture  in  the   West  will   be   to   liberate  from    Habsburg 
oppression    the    Rumanian,    Polish,    Czech,    and    other 
fKjpulations  so  long  held  in  bondage  by  them.     There 
will  be  no  fight  left  in  the  Habsburgs  when  Italy  has 
consumed  all  that  they  had  left  of  fighting  pawns. 

We,  therefore,  bid  readers  look  forward  in  good 
hope,  paying  no  heed  to  the  Cassandras.  The  winter  is 
probably  going  to  be  a  most  trying  one.  We  may 
have  a  real  scarcity  of  food  before  it  is  over,  not  be- 
cause of  the  submarine  ravages,  nor  altogether  because 
of  want  of  supplies,  through  short  harvests,  but  be- 
cause Italy,  and,  to  .some  extent,  France  also,  have 
to  be  helped  by  us  to  food  which,  had  they  enjoyed 
abundance,  or  even  sufficiency  at  home,  would  have 
been  available  for  use  here.  There  must  be  self-denial 
all  round  then,  and  we  must  loyally  do  our  part ;  but 
it  will  be  all  the  easier  to  do  this  if  we  can  look  forward 
to  an  early  end  of  the  wholesale  slaughter.  We  think 
we  may.  niis  winter,  we  are  persuaded,  will  see  the 
worst  at  least  of  the  bloodshed  finished.  It  is  inso- 
lent Prussian  arrogance  which  keeps  it  going  now,  and 
that  demoniac  arrogance  may  induce  to  the  perpetra- 
tion of  deeds  of  horror  still  ere  the  ruins  of  two  of 
the  most  degraded  organisations  of  human  tvranny  the 
world  has  ever  known  lie  stripped  and  impotent  at  the 
feet  of  the  Allies. 

A  good  deal  of  dissatisfaction,  we  might  almost  say 
of  disgust,  has  been  excited  in  the  City  and  elsewhere 
by  Mr.  Lloyd  George's  lightsome  treatment  of  the  sub- 
marine menace  in  his  dazzling  speech  last  Monday. 
He  then  boasted  that  he  had  no  more  fear  of  the  sub- 
marine, because  it  was  mastered,  and  practically  done 
for  as  a  weapon  of  offence.  "I  am  glad  to  tell  the 
House,"  he  said,  "that  on  Saturday  we  destroyed  five 
of  these  pests  of  the  sea."  .And  he  boldly  pro- 
claimed that  the  Government  and  he  had  "  no  further 
fear  of  the  submarine.  "  We  are  on  its  track." 
"When  he  said  that,"  the  "grousers"  now  observe, 
"  he  must  have  known  what  was  going  on  during  the 
week  just   ended,"    but   only    on   Thursday   were    the 


public   told    that   the  number   of   ships   of    1,600   tons 
and  over  sunk  in  the  seven  days  ended  the  previous  Sun- 
day  was    ten,  and  that  the    number  of   smaller  ships 
sent  to  the  bottom   had   risen   to   seven,  or  seventeen 
ships  in  all,  against  six.     That  does  not  appear  to  indi- 
cate   that    the   submarine   is     an     antiquated   weapon, 
henceforward  to  be  treated  by  the  Allied   navies  with 
contempt      or    indifference,     as     the     Prime    Minister 
appeared   to  wish  his   countrymen   to  do.      We    have 
never  nurtured   that   illusion,    and    neither   would    the 
public  have  been  taken  in  by  plea.sant  rhetorical  effect'^ 
had  they  understood  the  limitations  of  the  Prime  Mini- 
ster's mind.     He  always  plays  for  immediate  effect,  ancl 
does  it  with  marvellous  adroitness  and  skill.     If  a  seg- 
m.ent  of  the  truth  is  valuable  to  produce  a  desired  result 
he   uses    that   with  the  utmost  deftness,     and    seldom 
fails  to  get   his  effect.     There  is  never  anything    tar- 
seeing,    rarely   anything  which   looks    really  magnaiii- 
mous,   in   his    mentaliity,   but   for    swiftness   of  intellect 
and  acuteness  In  discerning  the   points  that  make  fot 
immediate  triumph    Mr.  George  is  without  a  rival.   We 
must  not,   therefore,  be  disappointed  that  the  number 
of  ships  sunk  last  week  has  risen,  and  was  the  highest 
of  any  week  in  November.     Indeed,  the  17  were  only 
one  below  the  losses  of  the  week  ended  October  28, 
and  higher  by  one  than  the  return  for  the  week  ended 
October  7.     To  be  sure,  the  number  of  vessels  trading 
to  and  from  our  ports  was  564  higher  last  week  than 
in  the  previous  week,  and,  indeed,  larger  than  in  any 
week  since  that  ended  October  21,   2,531  ships  having 
entered  and  2,465  ships  cleared,  a  total  of  4,996  during 
the  week  ;  but  these  fluctuations  in  the  movements  of 
shipping  do  not  at  all  determine  the  fluctuations  in  our 
losses.    They  are  rather  a  matter  of  accident  of  weather 
or  of  chance.     It  is  well,  however,  to  be  reminded  now, 
when  the  glow  of  misleading  hope  is  over  us,  that  there 
i.i   much  yet  to  be  done  before  the  last  German   sub- 
marine has  been  sent  to  the  bottom.     No  French  mer- 
chant ships  were  sunk  last  week,  but  the  Italians  lost 
one.     Another  was  torpedoed,  but  succeeded  in  reach- 
ing port.     It  may  be   that   the  German  pirate  energy 
was  concentrated  on  our  boats. 

Another  amusing  illustration  of  the  Prime  Minister's 
adroitness  was  furnished  by  his  statement  that  only 
twice  in  all  his  administrative  career  had  he  acted 
against  the  advice  of  soldiers,  and  pressed  his  advice  on 
them  "  against  their  will."  One  of  these  instances 
was  the  appointment  of  Sir  Eric  Geddes  to  organise 
and  superintend  the  laying  of  railways,  &c.,  behind 
our  lines  in  France.  A  correspondent  in  Wednesday's 
Westminsler  Gazette  denies  the  claim,  and  quotes 
Lord  Derby  in  support.  His  lordship,  who  knew  all 
the  facts,  narrated  at  the  time  how  Sir  Eric  Geddes 
was  sent  across  at  Mr.  George's  suggestion,  but  with 
Sir  Douglas  Haig's  full  con.sent,  to  investigate  and  re- 
port, that  Sir  Eric's  report  was  given  to  Sir  Douglas 
for  consideration,  that  it  impressed  him  very  much  and 
made  him  adopt  the  suggestions  contained  in  it.  Sir 
Douglas  Haig  himself.  Lord  Derby  added,  "  asked  that 
Sir  Eric  Geddes  should  go  to  France  to  carry  out  his 
own  suggestions."  Later  on.  Lord  Derby  explained 
that  the  adoption  of  the  suggestions  and  the  appoint- 
ment of  Sir  Eric  Geddes  "  came  from  Sir  Douglas 
Haig  and  was  approved  by  Mr.  Lloyd  George."  There 
is  nothing  essentially  different  in  the  two  statements, 
only  Mr.  Lloyd  George  mixes  up  his  own  share  with 
that  of  the  Commander-in-Chief  in  the  field,  and  does 
it  to  his  own  advantage.  And  Lobby  gossip  and  Fleet 
Street  echoes  naturally  allege  that  lie  has  "  a  spite  " 
against  Sir  Douglas.  We  cannot  believe  him  to  be  so 
unwise. 


A  copy  of  the  conditions  of  tender  and  map  of  the  area  with 
respect  to  the  Kapuskasing  River  Pulp  and  Timber  Limit, 
offered  by  the  Ontario  Government,  can  be  seen  at  the  office 
of  the  Agent-General  for  Ontario,  163,  Strand.  Conditions 
provide  that  the  successful  tenderer  shall  enter  into  an  agree- 
ment with  the  Crown  within  30  days  after  acceptance  of 
tender,  requiring  him  to  erect  a  pulp  mill  costing,  with  the 
equipment  thereof,  not  less  than  one  million  dollars,  to  be 
expended  in  three  years.  The  limit  consists  of  two  blocks  of 
land  north  and  south  of  the  Transcontinental  Railway,  con- 
taining about  1,740  square  miles. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &     ECONOMY 

The  Outstanding 
British 
Life  Office 

Write    or  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


A    NEW    DEPARTURE 

IN  LIFE  ASSURANCE. 

Policies  can  now  be  effected  under  the  ordinary  Wfiole  Life  and 
Endowment  Assurance  tables,  at  the  Society's  very  LOW 
NON-PROFIT    RATES,    and    can     be     TRANSFERRED   to    the 

•  BONUS  TABLES  at  any  subsequent  time. 

Apply  to—  ^ 

CLERICAL,  MEDICAL  and  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
15,  St.  James's  Square,  S.W.  1,  London. 

NOTc— The  Society  grants  Assurances  to  imder-averaee  lives  on  equitable 
terms,  and  ANNUITIES  to  IMPAIRED  LIVESat  ENHANCED  RATES 


TLhc  .^npestors'  IRepiew. 

Money    and   Credit    Notes, 


Bank  Rate  5  per  Cent.    (Reduced  from  5J  percent,  on 
Thursday,  April  5,  19x7.) 


Norfolk  House,  Friday  Evening. 
There  is  really  no  change  in  the  Money  market,  and 
the  fluctuation  in  short  loan  rates  is  of  no  significance 
when  it  does  occur.  Week  after  week,  apart  from  call 
money,  which  fluctuates  considerably,  rates  remain  un- 
altered, and,  as  we  note  below,  bankers  still  refrain 
from  lowering  their  deposit  rates.  Quite  possibly  some 
of  them  cannot  afford  to,  and  the  advice  tendered  so 
freely  by  some  people,  who  are  carried  away  by  their 
zeal  for  subscriptions  to  the  National  War  Bonds,  to 
customers  of  banks  to  reduce  their  balances  might  prove 
embarrassing  if  followed  too  freely. 

The  Bank  return  is  also  of  very  little  interest  this 
week,  the  largest  movement  being  an  increase  of 
;^2,o85,ooo  in  the  other  deposits,  and  that  was  pro- 
duced by  an  increase  of  ;£^i, 855,000  in  the  other  securi- 
ties and  of  ;^i37,ooo  in  the  reserve.  There  was  also  a 
decline  of  ,^49,000  in  the  public  deposits.  Coin  and 
bullion  has  gone  up  by  ;^25 1,000,  but  the  note  circula- 
tion expanded  ;£^i  14,000,  and  that  accounts  for  the 
smaller  increase  in  the  reserve.  The  note  circulation  is 
now  bigger  than  it  was  this  time  last  year.  The  pro- 
portion of  reserve  to  liabilities  is  about  |  down  at 
igl  per  cent. 

No  change  was  made  this  week  in  bankers'  deposit 
rates,  but  we  have  reason  to  believe  that  it  is  by  no 
means  improbable  that  a  reduction  may  be  made  in  the 
near  future.  It  is  known  that  a  majority  of  bankers 
arc  now  in  favour  of  cheapening  money,  several  having 
changed  their  views  on  the  subject  recently  as  a  result 
of  the  experience  gained  in  connection  with  sales  of 
War  Bonds  and  other  matters.  Meanwhile,  the  Bank 
of  England  has  now  adopted  the  suggestion  that  sp)ecial 
rates  should  be  allowed  on  foreign  balances  as  an  in- 
ducement for  them  to  remain  here.  They  are  allowing 
4J  f)er  cent.,  instead  of  4  per  cent.,  to  the  clearing 
banks  for  certain  neutral  funds  loaned  to  the  Bank  at 


three  days'  notice.  The  arrangement  is  not  a  general 
one,  but  the  fact  that  it  has  been  made  now  suggests 
that  it  is  a  measure  prep>aratory  to  the  cheapening  of 
money,  for  otherwise  there  would  have  been  no  need 
for  it.  The  low  level  of  the  neutral  exchanges  makes 
it  improbable  that  these  foreign  balances  will  be  with- 
drawn owing  to  the  very  serious  loss  that  would  be 
involved  in  remitting  the  money  abroad  at  this  moment, 
and  this  in  itself  provides  a  very  formidable  reason  why 
these  funds  should  remain  here. 

Meanwhile  the  Scandinavian  exchanges  continue  to 
improve,  for  reasons  which  are  not  very  clear.  It  is 
believed  that  money  is  being  remitted  from  those  coun- 
tries here  in  connection  with  special  transactions,  and 
that  this  is  the  main  reason  for  the  recent  recovery. 
The  lira  has  depreciated  further  and  is  now  quoted  at 
42  Ir.  20  c.     Roubles  have  been  fairly  steady. 

The  long-expected  New  South  Wales  Loan  has  now 
made  its  appearance.  It  takes  the  form  of  ;^3,ooo,ooo 
in  5f  per  cent,  debentures  to  bearer,  convertible  into 
inscribed  stock  at  any  time  up  to  February  2  next  with- 
out charge.  The  issue  price  is  fixed  at  ggi  per  cent., 
payable  5  per  cent,  on  application,  and  the  final  instal- 
ment of  50  per  cent,  on  January  18.  Interest  is  payable 
half-yearly  on  January  i  and  July  i,  and  a  full  six 
months'  will  be  paid  on  July  i  next.  Principal  is  repay- 
able at  par  on  January  i,  1935,  but  the  Government 
reserves  the  right  to  redeem  the  loan  in  whole  or  in 
part  on  or  after  January  i,  1925.  The  inscribed  stock 
will  be  a  trustee  security.  This  is  not  a  refunding 
operation,  but  represents  new  money  which  is  required 
for  public  works  and  other  purposes. 

It  is  now  learned  that  the  Anglo-South  .\merican 
Bank  is  the  purchaser  of  the  shares  of  the  Commercial 
Bank  of  Spanish  .\merica.  The  former  is  prepared  to 
buy  all  the  shares  at  17s.  6d.,  provided  the  holders  inti- 
mate their  acceptance  of  the  offer  by  the  30th  instant. 
A  majority  of  the  shares  has  already  been  acquired. 
Another  banking  fusion  has  been  provisionally 
arranged.  The  Australian  Bank  of  Commerce  has 
agreed  to  take  over  the  business  of  the  City  Bank  of 
Sydney,  the  price  to  be  paid  being  ;£,"362,50o,  or  £~ 
per  £\o  share  (;^8  paid),  plus  5s.  per  share  in  lieu  of 
accrued  profits.  The  Australian  Bank  of  Commerce 
will  increase  its  deposits  by  this  transaction  from 
;^3, 500,000  to  about  ;^5, 500,000.  Recent  dividends  on 
the  City  Bank  of  Sydney  shares  have  been  at  the  rate  of 
4  per  cent. ,  so  the  price  offered  seems  a  very  fair  one. 

Silver. 

Silver  has  continued  a  poor  market,  and  the  price  is 
again  lower  this  week  at  42j-|d.  A  week  ago  it  was 
43jd.  Messrs.  Mocatta  tell  us  in  their  circular  that  the 
China  exchange  has  remained  firm,  and  the  dulness  in 
the  silver  market  does  not  appear  to  be  reflected  there, 
although  no  purchases  are  heard  of  for  that  quarter. 
The  report  from  New  York  is  that  the  United  States 
Gkjvernment  has  arranged  with  American  producers  for 
;^20, 000,000  of  silver  to  be  delivered  to  the  .Mlies  at  a 
fixed  price  next  year.  Negotiations,  however,  are  not 
yet  concluded,  and  the  market  for  the  metal  remains 
unaffected.  In  Messrs.  Montagu's  circular  the  stock  of 
silver  in  Shanghai  on  November  13  showed  a  decline 
of  2,400,000  ozs.,  and  the  stock  in  dollar-;  is  also 
$100,000  lower.  This  makes  the  total  23,300,000  ozs. 
and  $14,800,000. 

.\  great  relief  has  come  to  China  through  the  re- 
covery in  the  price  of  silver.  The  dol'.ar  there  is  worth 
about  double  the  value  it  stood  at  before  the  war  ;  con- 
sequently it  buys  a  much  larger  amount  of  sterling. 
Before  the  war  the  Customs  revenue  used  to  be  insuflfi- 
cient,  the  Peking  correspondent  of  the  Times  tells  us, 
by  about  p{,  1,000,000  a  year  to  meet  the  Boxer  indem- 
nity and  other  pavments  secured  on  it,  v.hcreas  now  it 
is  carrying  all  these  liabilities,  together  with  the  whole 
of  the  interest  on  the  reorganisation  loan  of 
;^25,ooo,ooo,  with  a  surplus  over  amounting  to  some 
;^2, 000,000  available  for  the  Government.  This  is  a 
great  and  most  helpful  change  which  China  should  take 
advantage  of  to  abstain  from  borrowing.     If  it  utilises 
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the  resources  placed  in  its  hands  by  this  rise  in  the  ex- 
change value  of  silver  against  gold,  together  with  the 
loney  for  the  time  being  saved  by  the  cessation  of  pay- 
ments on  the  German  and  Austrian  share  of  the  Boxer 
indemnity  plunder,  together  with  other  reliefs,  it  might 
riake  a  beginning  in  establishing  a  solid  currency  and 
ilso  do  something  to  carry  on  works  of  renovation  and 
^improvement  without  appealing  to  American  or  Euro- 
Dean  markets  for  further  loans.     If  the  Customs  tariff 
lis  adjusted   to  yield  an  effective  5   per  cent,  levy,  the 
correspondent  estimates  that  the  position  of  the  Chinese 
government     would     be      better    by     something    like 
J'10,000,000  a  year,    or   $50,000,000,   than  it  is  now, 
►•hen  the  war  ends. 


.Applications  for  the  Rs.  60.00,000  Indian  Council  drafts 
offered  on  Wedne.sday  amounted  to  Rs.  2,13,55,000.  Of  these 
J^'s-  55,37,000  were  allotted  in  deferred  transfers,  and 
Rs.  4,63,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  2g.32d.  and  for  immediate  transfers 
at  IS.  5d.  received  about  28  per  cent.  Since  April  last 
Rs.  34,80,00.000  have  been  sold,  realising  ^^23, 777, 923.  Next 
■week  60  lakhs  will  again  be  offered. 


BANK    OF    ENGLAND 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday.  November  21,   1917. 

ISSUE    DEPARTMENT. 

^  I  ■  f. 

72,678,435     Government  Debt..         ..       11,015,100 

~ 7.434,900 

54,228,435 


fJotes  Issued 


I  Government  Debt.. 

Other  Securities    ., 
I  Gold  Coin  and  Rnlllon 

Silver  Bnllior 


£72,678,435  ' 
BANKING    DEPARTMENT. 

£ 


Proprietors  Cipltal        ..  14,553,000 

Rest 3,193,261 

Public  Deooslts(includlng  ; 

Exchequer,      Savinps  i 

Banks, Commissioners  j 

0/  National  Debt,  and 

Dividend  Accounts)  ..  42,175.307  1 

Other  Deposits       ..         ..  122,596,062  1 

Seven  Dav  and  ottier  Billp  10,105  j 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  .Silver  Coin 


f  72,678. 435 

c 

58,735,870 

91,958,028 

30,205,950 

1,627,887 


Dated  November  22,  1917. 


f:82,527,735 


fi8j,527,735 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
Borresponding  return  last  year. 


Last  year. 
Nov.  22. 

Nov.  14, 
1917. 

Nov.  21. 
1917. 

£ 

3,193,261 

42,175,307 

122,596,062 

10, 105 

56,735,870 
91,958,028 
31,833,837 

£ 

42,472,485 
55,856,322 

193  p.c. 
5       ,, 

Increase. 

Decrease. 

£ 

3,t88,932 

55,580,473 

105,417,901 

20,142 

42,187,582 
58,634,422 
37,938,433 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seouriltes. 
Other        do, 
Total  Re«»rve 

NoteClrculatiou 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,218,537 

42,224,527 

120,511,326 

13,710 

58721,370 
90,102,972 
3t,696.758 

42,35S',585 
55,605,343 
19-5  p.c. 
5 

2,084,736 

Decrease. 

25,276 
49,220 

3,605 

Increase. 

14,500 

1,855,056 

137,079 

2,084,736 

2,084,736 

36,919,590 
56,408,033 
236  p.c. 
6     „ 

Inocease 

£ 

113,900 
250,979 

Decrease. 

£ 

'2  p.c. 

LONDON 

KANKhKS'   CLEANING 

Date. 

1917. 

1916. 

Increase. 

D'- crease. 

£ 

i 

£ 

£ 

January 
February 

1,865,125,000 

1,459,596,000 

405.529.000 

i.779,554.«oo 

1,109,049,000 

670,505,000 

— 

March 

1,492,825,000 

1,085,508,000 

407.317.000 

__ 

April 

1,403.882,000 

1.090,356,000 

313,526,000 

— 

M»y 

1,778,706,000 

1,445.416,0.0 

333,391,000 

— 

June 

1,486,612,000 

1,147,630.000 

338,982,000 

— 

July 

1,454,956,000 

1,239,193,000 

215,763,000 

— 

Au^st 

1,62^,36^,000 

1,364,782,000 

263,586,1-00 



September 

1,34^.317.000 

i.'36.59o.C'00 

211,727,000 

— 

October 

i,^77.53^.too 

1,619,967,000 

257.567.000 

— 

November  7 

36'i,737,ooo 

312,043,000 

54,f"'94,ooo 

— 

14 

378,994.000 

322,327,000 

55.667,000 

— 

,,         21 

367,420,000 

323,713,000 

14,707,000 

— 

Total 

17,240,030,000 

13.656,170,000 

3,571,860,000 

„ 

CURRENCY   NOTES 

Return  of  Currency  Notes  for  the  week  ended  Novpm 

ler  21,  19x7. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes          

los.  notes        

Note  certificates 
Previous  total 

£ 

3,312,-32 

1,152,974 

990,000 

750,146,607 

£ 

2,773,053 

1,130,700 

60,000 

558,794,079 

£ 
137,424,382 
33,809,699 
20,710,000 

He 

754.701, -.14 

362,7-7,832 

191,944,081 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

Oct.  19,  1917. 

Oct.  12,  I917, 

Oct.  20,  1916. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

83.839,000 
73,959.800 
10,500.000 

96,543.200 
64.355,600 

10, «;  00, 000 

£ 
52,303,000 
24,270,200 



Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

i6s,29S,8oo 

123,765,400 

2,243.600 

171,393,800 

116,146,800 

r,Q4  3-dOO 

76,573,200 

43,065,800 

28^,600 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

291,307,800 
9.794,600 

28g,4«9,ooo 

Q, 622.600 

119,921,600 
2,112,200 

Total  reserves  .. 
Bills  discounted— Members'. . 
Bills  bought  in  open  market 

304,102,400 
57,323,000 
34,322,200 

29q,i[i,6ac 
58,632,800 
37,155,000 

122,034,800 
4,273,000 

i6,';38.40-) 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     . 
Municipal  warrants      .. 
Loans  on  gold  coin  and  bullion 

91,645,200 

11,017,600 

9,451,000 

46,600 

95,787,800 
10.975,600 
9,703,400 

20,2C» 

20,811,400 
8,267,000 
2,339  400 
6,508,600 

Total  earning  assets  .. 
Due  fm  other  Fed  Resbnk— n. 
Uncollected  items 

112,160,400 
6,5o<J,ooo 
66.460.400 

116,487,000 

3,429,4C0 
64,241,000 

37,930.400 
6,120,800 

Total  dedctns.  fm  gross  dep- 
5%Red.FundagFed.Res.bkms 
All  other  resources 

72,968,400 
100,000 
237,000 

67,670,400 
100,000 
200,000 

6,120,800 
84,000 
526,000 

Total  resources 

489,568,200 

48^,569.000      1      i66,692,coo 

CapKal  paid  in 

Government  deposits  . . 
Due  to  membrs— Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

12,369,400 

15,273,000 

246,111,400 

8,452,400 

42,009,600 

I2,220,S00 

14,833,400 

253,061,800 

10,275,400 

34,765,000 

11,136,409 
5,223,206 

107,620,400 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nettliab. 
All  other  iiab,  in  for  Gov  crdts 

311,846,400 

163,042  000 

1,600,000 

710,400 

312,935,600 

155.977,000 

1,600,000 

835,600 

112,843,600 

42,408,800 

206,400 

06,800 

Total  liabilities 

489,56K,200 

48^,569,000        1        166,692,000 

Gold  res.  ag  nett  deposit  Iiab 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

70.4% 

74.5% 
77.3% 

69.8% 

73.7% 

75.7% 

65-0% 

66.8% 

102.2% 

PUBLIC   INCOIHE   AND    EXPENDITURE. 

(For  7  days  ended  Nov.  17.) 


Revenue. 


£ 

907,000 

955,000 

,064,000 

76,000 

250,000 

,151,000 

10,000 

,o6o,oco 

5,000 

,191,442 

40,000 

,163,000 


Customs  

Excise   . .         ..         . .         . .    I, 

Estate,  &c.,  Duties  ..         ..    i 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax 
Excess  Profits  Tax..         ..    4 

Land  Values 

Post  Office 1 

Crown  Lands 

Sundry  Loans 

Miscellaneous..         ,.         ,.     i 
Bullion  advances  repaid    . . 
ForTreasury  Bills  for  Supply  59, 
5%  Exchequer  Bonds,  1922. . 
t'%  Exchequer  Bonds,  1920. . 
National  War  Bonds  ..'^12, 

War  Expenditure  Certificates 
War  Savings   Cartiticates. . 
4%  War  Loan,  1929  1942  1 
5%  War  Loan,  1929-1947  (  *  * 
Other  Debts  created   under 

War  Loan  Act,  1915,  and 

Finance  Act,  1916..        ..12 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Act, 

1897-1903       — 

Under  Public  Buildings  .,  — 
Under  Housing  Act..  .,  — 
Repayment  of  Advance  for 

Interest     on     Exchequer 

Bonds  — 

China  Indemnity  ..  ..  — 
East    African     Protectorate 

Loan  repayment    ..        ..        — 
Suez  Canal  Drawn  Shares, .        — 
Ways  and  Means  Advances  12,000,000 
Decrease      in      Exchequer 

balances       1,403,346 


Expenditure. 


£ 
291,994 

977,378 


359.194 


750,000 
100,000 


900,000 
198,193 

246,590 


£108,783,523 


National  Debt  Service 

Interest,  etc.,  on  War  Debt 

Development  &  Road  Impvt 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services       . .         . .  46 

Bullion  Advances     . . 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  . .        . .        — 

For  Treasury  Bills  ..         ..  57,421,000 

Expenditure  Certificates 
undf  r  War  Loan  Act,  1916        — 

Other  Debt  under  War  Loan 
Acts,  1914-16  . .         . .        — 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916,  and  Section  34,  1917    2,381,457 

Under  Telegraph  (Money) 
Act,  1913 — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913..        — 

Under  Military  Works  Acts        — 

Under  Housing  Act,  1914.. 

Public  Buildings  Expend! 
ture  Act,  1903 

Old  Sinking  Fund, 

Sinking  Fund,  1914 

China  Indemnity 

Depreciation  P'und  .. 

Suez  Canal  Drawn  Shares. . 

Temporary  Advances  Repaid 

Increase  in  Exchequer 
balances       


12,500 


igo7-8.. 


jCioS, 783,523 


*  Excluding  sales  through  banks  which  have  not  yet  been  brought  to  account 

N£W   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Nov.  17,1917  Nov.io,r9i7,Nov.  3,  1917  Nov.  18,1916 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk, 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


£ 

924,462,000 

5,920,000 

103,998,000 

22,576,000 

3,364,000 

720,482,000 

44,400 

6,600 

16,616,000 


£ 

911,212,000 

7,7^4,000 

100,324,00c 

20,508,000 

6,356,000 

919,148,000 

43,638,000 

6,576,000 

16,916,000 


902,078,000 

7,620,000 

95,222,000 

20,318,000 

6;  360,000 

715,570,000 

4^.396,000 

6.558,000 

12,482,003 


'      691,672,000 

88,042,00c 
36,126,000 

11,158,000 

686,592,000 
33,678,000 
6, 124, oco 
16,594,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of    the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Btto    of  gold  held  against  notes,    this  week,  16.64  P<c- ;  last  week,  16.69  p.c. 


Loans  .. 
Specie 

Deposits 
Legal  Tenders 


Nov.  17,  1917. 


£ 

187,116,000 

7,742,000 

174,942,000 

11,838,000 


Nov.  10,  1917.  Nov.   3,  1917.  Nov,  18,  1916 


£ 

187,184,000 

8,164,000 

175,494,000 

12,008,000 


183,572,000 

8,864,000 

179,030,000 

IO,IOO,ODO 


I 

149,048,000 

12,162,000 

159,302,000 
2,022,000 
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BANK  OP  FRANCE  (25  francs^  to  thejC). 

Nov.  15,  1917.    Nov.  8,  1917. 


Gold  la  hand 
Silver  In  band 
Bills  discounted 
Advances 
Note  oiroulatioQ 
Public  deposits 
Private  de)Josits 
Poreien  Bills.. 


Nov.  2a,  1917 


T 

9,940,680 
"3,753, 720 

4Si3I4,0OO 

896,578,200 

2,105,040 

112,013,040 

■95.800 


T 
I3',727.440 
9.484,320 
29.412,440 
45,124,200 
893.633,800 
1,321,160 
110,718,040 
198,720 


131,659,880 
10,069,760 
27.723,560 
45,30f.72O 
889,293,160 
1,410,440 
112,193,480 
146,080 


Nov.  33,  1916. 

£ 

301,443,560 

12,650,320 

24,079,120 

53.877.440 

638,095,840 

3,448,800 

74,099,900 

112,480 


. — =r : r '^"'/'■"       i40,uou      '  112,41x1 

.^f°?fl,"?'iil'"'?f°  ''""'°"  *?'*  '="-<="l»"o>>  24.89  per  cent.,  against    34.73  per 
cant,  last  week.    Advances  to  the  State  £502,000,000,  increase  /"S  000  coo    hie 

5erea"l''/27r6o'"and  ffl"  V"  ''"j,=  -y"  °"°'  of  'he  m"a?oriu1n;°f^oT48,2»" 
decrease  £28,160,  acd  at  the  branches  £25,518,680,  decrease  £33,920. 

IMPEKIAL  BANK  OF  OEHMANY  <20  marks  to  the  JEl. 


Total  Coin  &  Bullion 
Tceasurjr  Notes 
Bills  discounted 
Advaaoes 
Note  oiroulation 
Deposits 


Oct.  31,   1917. 


Oct.  23,  J917. 


£ 

125,933,050 

51,196,750 

586,853,600 

67,700 
520  013,200 
284,307,800 


125,691,300 
49,620,200 
577.154,650 
500,950 
506,934,900 
2^6,771,700 


Oct.  15,  1917, 


I 

125.373,8:0 

50,106,050 

600,246,600 

639,050 

5i4,7tC,3O0 
297,149.550 


Oct.   31,  igi€. 


126,113,000 
11,472,300 
393,S8o,35o 
69y,40J 
363,018,350 
I7a,9i8,oco 


i«'sS«imbe".°"^^  '''"'™   ''"""^   October  £505,402,450,  against    £4i4,766,5oi 

STATE  BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Notes  In  reserve 

Gold      .. 

Gold  in  reserve  abroad 

Loans  and  Discounts, 

including  Treasury 

Bonds 

Circulation  note  issue 

Deposits,      including 

Treasury  deposits. . 


Oct.  29,  1917. 


£ 

15.780,000 
129,520,000 
230,860,000 


1,718,120,000 
1,836,210,000 


Oct.  20,  1917.   Oct.  13, 1917.   Oct.   29,  1916. 


£ 

tO,3I0,0O0 

129,560,000 
230,860,000 


t-75i. 770,000 
1,785,890,000 


£ 

11,600,000 

129,650,000 

230,860,000 


1,607,840,000 
1,729,010,000 


£ 

10,510,000 
155,880,000 
205,500,000 


600,350,000 

784,4^0,000 

22,373,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  sitvec       .. 

Bills 

Note  oironlatlon 
Current  and  deposit 
accounts 


Nov.  7, 1917. 


£ 

16,128,772 

9,584,252 

24,480,900 

4,000,016 


Oct.  3;,  1917. 


£ 
16,158,296 

9.oi?5,620 
34,524,164 

3.. 559. 8  84 


Oct.  33,  1917, 


£ 

16,189,384 

8,072,776 

23,074,656 

3,727,056 


Nov.  7,  1916. 


C 
13,589,200 
7,417,520 
19,140,213 

3,521,752 


BANK  OP  ITALY  (25  lire  to  the  £). 


Oct.  10, 1917  Sep.  30, 1917  Sep.  so,  1917  Oct.  30, 1916 


Total  cash 
Inland  Bills 
Foreign  Bills    . . 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Cerrent  accounts 


£ 

38,592,720 

26,337,760 

832,760 

13,079,720 

8,786,440 

■205,759,600 

27,827,o?o 
13,644,880 


£ 

39,598,000 

25.576,480 

833,240 

13,873,600 

8,785,840 

199.395.760 

26,373,760 

12.651.120 


£ 

40,218,120 

25.365,680 

833.440 

13,306,880 

8,787,000  i 

192,524,080 

25,175,160 

12,995.920 


£ 

42,670,600 

21,304,000 

833,600 

7,624,160 

8.785,680 

146,989,960 

15,469,800 

13.727.3fe 


BANK  OF  NORWAY. 


aDd 


Gold     .. 
Balanoe  abroad 
Foreign  Bills 
Gover'nt  Securities. . 
Dlaoounts  &  Loans. 
Notes  to  Circulation 
Deposits  at  notice.. 


Oct.  22,  1917.   Oct.  15,  1917, 


Oct.  8,   X917. 


6,753,000 

4,156,000 

707,  ooo 

17.453.G00 

1 7,030,000 

8,751,000    I 


Oct.  22,  X916. 


,   £ 
6,173,000 

5, 501, coo 
767,000 
6,522,000 
12,677,000 
3.731,000 


BANK 


SWEDEN. 


Oct.  27, 1917.   Oct.  20,  1917.  Oct.    13,  1917.    Oct.  28,  1916 


Gold 11,922,000 

Balance    abroad  aod 

Foreign  Bills  . .  7,646,000 
Swedish  and  Foreign' 

Govt.  Securiiies  ,.i  5,918.000 

DisQouutsand  Loans  8,^65,000 

Notee  in  ciroulption  i  27,652,000 

Deposits  at  notice  ..!  6,677.000 


£ 

11,921,000 

7,797,000 

5,084,000 

8,464,000 

27,586,000 

6,109,000 


£ 

11,919,000 

7,510,000 

3,973,000 

8,726,000 

27,741,000 

5,179,000 


£ 

9,886, 000 

8,969,300 

3,812,000 

4,267,000 

19,942,000 

722,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits. 


Nov. 10, 1917 


£ 

57,568,583 
■5,192,250 
71,451,166 
4.774,750 


Nov. 


3.  1917 


£ 

57.584,416 
15,688,583 
72.187.333 
4,690,083 


Oct  20, 1917 


£ 
57,718,000 
'2.925,333 
66,919,000 
5,219,833 


*  Statement  of  October  27  not  yet  to-hand. 

BANK    OF   SPAIN  (25  pesetas  to  the  £), 


Nov. 11,1916 


£ 
49,217,166 
'3.047,750 
61,931,250 
_3,957,750 


Nov.  10,1917 


Gold        

Silver 

Foreten  Bills    .. 
Discounts  and  bnort  Bills 
Treasury  Account,  &c. 
Notes  Id  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &o.     . , 
Government  Securities 


78,236,820 

28,64t,229 

1.577.203 

29.296,870 

25,075,026 

110,6^0,262 

37.396,925 

1,530,962 

3.481,767 


Nov.  3, 1917001.37, 1917 


£ 

78,133.985 

38,845,236 

',577,"2I 

29,320,678 

25.099,135 

'09.9J9.513 

37,165.897 

1,898,176 

4,246,411 


f 

77,976. 

28,976, 

3,622, 

39,212 

25.264, 

108,709, 

37,842, 

2,007, 

4.'04i 


Nov.  ti,igi6 


£ 
47,898,225 
29,641,134 
3.9^,652 
25,873,745 
29,900,362 

91324,974 

28,74'  579 

1.569.533 

_3.365.5'3 


LONDON  COURSE  OP  EXCHANGE. 


Place, 


Usance. 


Amsterdam  . 
Paris      . .     ! 


Switzerland.,     ..I 

Petrograd  . . 
Genoa,  &c.  . . 
Spain      . .     . , 


Lisbon  and  Oporto 
Copenhagen . . 
Christiania  ..     .. 
Stockholm   ..     .. 


Cable  transfers  . .  . . 
Three  months'  bills , , 
Cable  transfers  . .  , . 
Three  months'  bills.. 
Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  . .  . , 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  , . 
Cable  transfers  . .  . . 
Cable  transfers  . .     . . 


Not.  30.  1917.       Nov.  32,  1917. 


Seller*.  Buyers.  Sellers.  Buyers. 


10.70 

10.85 
37.30 
27.70 
20.70 
31.05 
37J 
41.90 

30.0t 

i 
13.93 
13.60 
"■83 


10.75 
10.90 
2735 
27.75 
20.80 
21.15 
377 
43.00 
30.13 
56J 

3iJ 

14.03 
13.70 
'».93 


10.65  I 
10.80 

27  22i 
37.63J 
20.6o  I 
31.00  ; 
365 
41.20  [ 
SO.  13  { 

3Sl  I 

29*  I 

14.20  I 

14.00 

'2.45  ! 


10.70 
10.85 
27.27* 
27.674 
20.70 
31.10 
370 
4340 
30.33 

14.35 

14. '5 
13.60 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris,  cheques 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight.. 
Lisbon,  sight . . 
Switzerland,  sight    .. 
Christiania,  sight 
Stockholm,  sight 
Copenhagen,  sight    .. 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 
Calcutta,  T.T. 
Hong  Koog,  T.T.     . . 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 
New  York,  cable 
Buenos  Aires,  'T.T. . . 
Valparaiso,  90  days., 
'•fontevideo,  T.T.     .. 
Rio  de  Janeiro,  90  days 


Method  of 
Quoting, 


Francs  to  jft 
Florins  to  £1 
Lire  to  £1  .. 
Pesetas  to  f  i 
Hence  to  milreis  . . 
Francs  to  £i 
Kroner  to  £X 
Kroner  to  f  i 
Kroner  to  j^i 
Roubles  to  £ic     . 
Piastres  to  jTi 
Sterling  to  rupee. 
Sterling  to  rupee.. 
Sterling  to  dollar. 
Sterling  to  tael     . 
Sterling  to  dollar. 
Sterling  to  yen     . 
Dollars  to  £1 
Pence  to  dollar     . 
Pence  to  peso 
Pence  to  dollar 
Penoe  to  milreis  . 


a.  H 
M 


25 .33^ 
12.107 
25.32^ 
25.224 

53jd. 

25. 22} 

18.159 

l8.«59 

18.159 

94.57 

97i 

1/4 

'/4 


3i.58d. 
4.86I 
47.58d. 

i7d. 
i6d. 


L^tt 
Week. 


ThU 
Week. 


OPEN   MARKET   DISCOUNT.  Last  week. 

Per  cent. 

Thirty  and  sixty  day  remitted  

Three  months  ,,  

Four  months  ,,  , 

Six  months  ,  

Three  months  fine  inland  bills  •  . 

Four  months                                            .,        ..        ..  , 

Six  months  


Bank  of  England  minimum  disoouct  rate 

,,  ,,         short  loan  rales 

Bankers'  rate  on  deposits    . . 
Bill  brokers'  deposit  rate  (oalll 

,,  7  and  14  dayr'  notice 

Current  rates  for  7  day  loans 
,,  for  call  loans 


BANK   AND  DEPOSIT   RATES 


The  Week's  Stock   Markets. 

It  has  been  a  week  of  very  fluctuating  emotions  on 
the  Stock  Exchange,  and,  unforlAinately,  the  bell-ring- 
ing to  celebrate  the  wonderful  victory  on  the  Western 
Front  came  too  late  to  encourage  the  optimism  which 
alone  stimulates  business.  At  first  things  did  not  look 
particularly  cheerful.  Brazil  found  it  necessary  to  de- 
clare Martial  Law,  and  there  were  reports  that  the 
Carranza  Government  in  Mexico  had  fallen,  or  was 
about  to  fall,  which  would  be,  from  many  points  of 
view,  a  calamity  just  at  present.  Then  there  was  the 
threat  of  a  fresh  outbreak  of  strikes  in  Argentina,  and 
the  news  from  Russia  could  not  be  described  as  cheerful, 
while  for  a  day  or  two  the  successful  resistance  of  the 
Italians  to  the  Hun  onslaught  hung  In  the  balance.  All 
these  things  were  rather  trying,  and  when  the  news  of 
the  great  victory  in  France  came  to  counteract  their 
effect  its  significance  was  not  fully  appreciated.  How- 
ever, even  at  the  worst,  there  was  a  steady  demand  for 
several  groups  of  shares,  in  which  Iron  and  Steel,  Oils 
and  Shipping  took  a  prominent  place,  while  it  is  sig- 
nificant that  gilt-edged  securities  kept  a  wonderfully 
firm  front  all  through.  At  the  same  time,  it  must  be 
admitted  the  volume  of  busin<^ss  has  been  poor  enough  ; 
but  there  are  many  people  who  wonder  that  it  keeps  up 
even  to  its  present  level. __ 

At  the  beginning  of  the  week  everj-thing  ahnost  seemed  to 
be  going  wrong  from  the  Stock  Exchange  point  of  view. 
There  were  reports  of  another  revolution  in  Mexico,  the  pro- 
clamation of  martial  law  in  Brazil,  a  further  strike  threatened 
on  the  Argentine  railways,  and  the  position  in  Russia  becoming 
steadily  worse,  while  it  was  still  in  doubt  whether  the  Italian 
line  would  hold.  However,  matters  steadily  improved  as  the 
week  advanced,  and  the  news  of  the  last  day  or  two  has  been 
sufficient  to  completely  change  the  sentiment  into  one  of  con- 
fident optimism.  Gilt-edged  securities  maintained  a  wonder- 
fiUy  firm  front,  and  Consols  had  a  fairly  substantial  advance, 
while  the  rest  of  the  list  was  well  maintained.  Scarce!)-  any- 
thing occurred   in   the   Colonial  section,    partly   owing   to  the 
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I  Last  I  This  {I 

IWeeklWeekfl 


onsots 

Var  Loan   3^ 

I        4!r 


5%  1929-47 

4%,  1929-42.. 


India  3%  . 
..     3i%. 
Hustrahan  5j%,  1920-22  . . 
Canada 4%,  1940-60  ... 
4i%.  1920-5  ... 

fJ.S.W.4%,1933 

Argentine  4%,  1900  .... 

Belgian  3% , 

Brazil,  1913 

„       5%.  I9H    

Chinese  1896  

,,       igi2 

fgypt  Unified  4% 

Caledonian  defd 

5t.  Central  pro 

„        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.  ... 
London  Brighton  defd. 
London  Chatham  ord.. 


Canadian  Pacific  

E.  Indian  Guar.  4*%  debs. 

Grand  Trunk  ord.    

Do,  ist  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacitic 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds 

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whitworth  .. 

Birmingham  Small  Arm? 

Cammell-Laird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Araer.  Tobacco  pf. 

British  Aluminium 

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Kellner 

Coats , 

Courtaulds  . .  ■. 

Cunard 

Dennis  Bros 

Eastern  Telegraph   

eastmans 

English  Sewing  Cotton  ., 

Anglo-Egyptian  **B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Allagar2/- 

Anglo-Java  Rub.  2/-     

^  Anglo-Malaya/ 

I^yer  Kuning  ^i 

atang  Malaka  2/- 

ekoh  2/- 

Kfirit.  N.  Borneo  Trust  n 

_  BukitCIoh2/- 

■  Bukit  Kajang/i 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/- 

Carey  United /i   

Ceylon  Para  2/- 

Chersonese 

Cheviot  2/-   

Dalkeith  2/- 

Eastern  Invest.  Trust  £1.. 

.  Grand  Central  £i 

Ifiula  Kalumpong;^! 

^lighlands  £1 ' 

Java  Investment  £1 

Bava  Para /"i  ...T 

iohore  Rubber  Lands  £1.. 

ICamunin  t  2/- 

"Kinta  Kellas2/-  

Kuala  Kubn  2,'-   

Labu2/- 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/-, 

Malacca  jf"i 

Malayalam  £1 

Merliinau  2/-    

Padang  Jawa  2/- 

Pataling  2/- 

Abbontiakoon  {10/-) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   . . 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 

De  Beers  dfd.  (jf 2  los.)  .. 

East  Rand  

Geduld 

Gov.  Areas  Mod 


55§ 

85 

99i 

93| 

99i 

55 

64? 

994 

8U 

92|x 

as 
65 
60 

78' 
92 

82i 

83 

8g 
13 

6§ 
35.' 
36i 
85 
66i 
59 

8i 

161 
85 
9l 
52 

20^ 
130 

72JX 
70JX 

7i 
115 
35 
yh 
"ft 

22^ 

68 

83 

=4 

I6S 

23J 
40/ 
53/6 

6J 
24/ 
46/6 

40/x 

T9/6 
42i 

18/ 

32/3 

30/6 
4l 
3i% 
6i 

38/ 
I49i 
11/ 
53/6 

=7/3 
2/ 

6i 
2s5" 
3/ 
63/6 
3/6 
7/7i 
15/6 
52/ 
5/3 
5/3 
19/ 
5/9 
82/6 
5/ 
3/8 
50/ 
1 1/3 
3/7^ 
7/ 
3/ 
28/ 
29/ 
36/x 
64/ 
31/9 
35/6 
39/ 
4/9J 
4/9 
3/3 
11/ 
4S/3 
30/9 
9/34" 
5*x 
43/6 
6/iJx 
3/9 
45/3 
4/ 

7'? 
5li 
51/ 
11/6 

6i 
14/9 

3J 
31/6 
22/ 

I2| 

5/6 

M 


66 

85 

99i 

93J 

100 

55 


92s' 

83 

65 

60 

68i 

78 

92 

82i 

83' 

84 
13 

63 
351 
36J 
85i 
66j 
59* 


160I 

84X 

9 

52 

I9i 

■31 
5 
39 
75 1 

72JX 

7% 
"5 

35 
7i 
lih 
22i 
67I 
S3 

l6| 

23^ 
44/ 
53/6 

6i 
24/6 
45/6 

3« 
40/3X 
19/6 

43i 
18/ 
32/3 
32/ 
48  X 

3ii 

68 

6}* 

38 

38/6 

149* 

lo/g 

54/ 

28/3 

2/ 

7l 

2j 

3/ 

64/6 

3/5 
7/6 
'5'4i 
52/ 

5/3 

5/3 
19/ 

5/9 
82/6 

5/ii 

3/8 
51/9 

t'/ 
3/7X 
6/10?, 

3/" 
28/ 
=9/ 
36/x 
63/6 
31/9 
35/ 
39/ 

4/8a 

4/JI 

3 '"3 
11/ 
47/6 
3°/9 

9/x 

six 
43/6 
6/l4x 

3/9 
45/3 

4/ 
7/9 

5i 
51/ 
11/9 

^. 

'5/i4 

38 

32/3  1 

21/6 

21I! 

I2i 

5/6 

'Si 


N.S.W.  4l%5yrt'ds 

..      4i%. '922-r 

5%.  1921-3 

5i%.  1920-2  .... 
New  2eaUnd  4%,  1929  . . 
Queensland  4% 

4i%.  1920-5  . . 

Union  of  S.  Africa  4i%, 
1920-5    

Victoria  4i%,  1920-5 

Westn.  Aus.  4%    

Frencli  War  Loan,  5%  . . 

Japan  4!%  (ist),  1905    

II        5%.  1907 

Mexican  5%,  1899    

Russia  4  % 

>i      4i%,  1909 

•  I      5%i  1906 

London  and  N.-W 

London  and  S.-W.  dfd.  .. 
Do     red.  pf.  1914 

Metropolitan 

Do.        5%      pf.. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Southern 


Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paiilo  (Brazilian). .. 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. 
London  County  &  West/.. . 
London  Joint  Stock... 
Nat.Prov.otEng.(£ioJpd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Last  I  TKs 
Week  Week 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  

Thornycroft    

Vickers 

Fine  Cotton  Spinners  . . . . 

ForestalLand 

Furness,  Withy 

HarroUs  Stores 

Hudson's  Bay    

Imperial  Tobacco  *  C  '  pf . 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfti 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.  dfd 

Royal  Mail  

Underground  Inc.  Bds.  .. 


North  Caucasian  

Roumanian  Cons 

Royal  Dutch  (too  gulden 

Shell 

Spies  (10/-) 

Ural  Caspian 

Perak  2/-  

Port  Dickson  2/-   

Rub.  Estates  Johore  ^i.. 
Rub.  Estates  Krian  2/-. . . , 

Rubber  Trust  £1 

Sampang  (Java)  2/- 

Sapumalkande  jTi     

Seaport  £1 

Selangor 

Sengat  2/- 

Serembiin  £1  

Shelf  ord  £  1 

Sialang  £1    

Sing'dpore  Para  2/-    

Singapoie  United  2/-    

Soember  Ajoe  2/- 

Stagbrook  £1 

Straits  Bertam  2/- 

Sumatra  Para  2/- 

Sungei  Bahru  ;i^i   

Sungei  Kapar  2/-   

Sungei  Kruit  £1 , 

Taiping  2/-  

Tali  Ayer  £1  

Tandjoiig  £1  

Tandjong  Malim  £1 

Tehran  £1  

Telogoredjo  £1 

Tempeh  2/- 

United  Serdang  2/- 

United  Sumatra  2/- 

Vald'Or  2'- 

Vallamhrosa  2/- 

Way  Halim  1/8  pd 


Gt.  Boulder  (2/-I    .... 

Kyshtim    

Mashonaland  Agency 
Meyer  &  Charlton    . . 

Modder  "B" 

Do.    Deep 

Mysore 

R..nd  Mines  (5/-)    

Rio  Tinto  (£5)   

Russo-Asi  itic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Kyn  Deep   


9f 
9ii 
96S 

984 
844 
804 
92 


92 
92 

81 

783 

97 

92 

63i 

50 

53i 

60 

9ii 

23 

92 

23 
77 
16 

56i 
i3i 
97i 
)i 
50 

22| 
37 


35l 
18 
181 
79 
12 
7j 
15 
22I 
274 
32 

^^a 
loj 


38/ 
3i 
40/ 
2 
39/6 
35/6 
47/6 
54/ 

28 

7 
34/6 

20/ 

Al 
i-h 
30/3 
2C/3 

329* 

II24x 
82 

10/6 
49i 
53 
9/ 

'i 

8/14 

4/'04 
45/ 
4'54 
32/6 

2/9 
27/6 
30/x 
38/ 
3/8» 
48/6 
44/6 
79/ 

5/ 

3/74 

3/l» 
33/6 

7/4.5 
10/ 
46/ 
12/ 
59/ 
4/9 
44/x 
99/ 
33/6X 
74/ 
52i'6 

3/ 

12/5 

9/9 

4/6 
25/ 

2/9 

13/3 
IS 

6/74 

'I 

8| 

78 

3I^T 

3 

64 

3; 

31 

3' 


9?? 
96* 
98S 
844 
SoJ 
92 

924 
92 

82 

78 

97 

91 

624 

48! 

52 

60 

914 

234 

92 

23 

'54 
564 
»3J 

s^i 

29i  i    29I 


m 


52 

23i 

274 


60 

364 

18 

783 

I2| 

Tt 

'5, 
223 
274 
32 

1% 

234 

39/6 
34 
42/ 
2 
43/3 
35/ 
47/6 
53/9 
28 

6^ 
33/6 
20/3 

3l!l 
20/x 
20/ 

3324 

I164X 

82 

10/9 
51 

53 

9/, 

^m 
7/104 
4/104 
45/ 
4/54 
32/9 
2/9 
27/6 
29/6x 
38/ 
3/84 
44/ 
44/5 
79/ 
5/ 

3/74 

3/ 
33/6 

7/44 
10/3 
46/ 

12/ 
56/ 

4/10 
43/x 
99/ 
34/3X 
74/ 
5'/6 

2/1 1 
12/3 

9/6 
4/74 
24/9 

2/74 

13/3 
6/104 

58 

ll. 

333 

3 

3SS 
lA 

3i-4 


imminence  of  the  New  South  Wales  Loan,  but  when  the  par- 
ticulars were  officially  published  they  had  very  little  effect.  la- 
the Foreign  market  Russians,  after  opening  fairly  steady,  gave  . 
way  rather  sharply,  together  with  Greeks,  Brazilians,  Mexicans 
and  Peruvians.  Japanese  also  were  rather  flat,  but  Spanish, 
C'hileans  and   Chinese  received  some  support. 

Home  Railways  have  been  irregular  and  decidedly  flat  in 
tone,  but  they  improved  before  the  close.  In  the  American 
market  International  Mercantile  Marine  advanced  smartly,  and 
Chesapeakes  also  improved,  but  the  rest  of  the  list  was  scarcely 
mentioned.  Canadian  Pacifies  eased  off  a  fraction,  and  Grand 
Tiunks  were  steady  merely  because  there  was  practically 
nothing  doing  either  way.  Mexicans  showed  a  certain  amount 
of  strength  in  spite  of  the  adverse  rumours,  and  Argentines, 
after  opening  very  weak,  recovered  quite  smartly  on  better 
reports  about  the  situation.  United  of  Havana  was  moderately 
supported,  and  San  Paulo  advanced  a  point  or  two,  but  closed 
below  the  best. 

liank  shares  were  scarcely  mentioned,  and  in  the  Brewery 
section,  except  for  some  inquiry  for  Watney  Combe  deferred, 
the  rest  of  the  prominent  shares  were  distinctly  weak,  Allsopps 
and  City  of  London  being  each  a  point  lower.  After  the 
recent  sharp  advance  Egyptian  securities  fell  back  on  profit- 
taking.  Among  Catering  shares  Aerated  Breads  recovered  a 
good  fraction,  while  Lyons  slipped  back.  Perhaps  the  best 
section  was  the  Iron  and  Steel  group,  in  which  there  was  quite 
a  large  turnover  at  steadily  advancing  prices,  and  all  the 
favourite  shares  had  a  turn  at  one  time  or  another.  Otis  Steel, 
however,  gave  way  to  some  extent,  but  that  is  not  surprising 
in  view  of  the  spectacular  advance  which  was  recorded  a  week 
or  tv/o  ago.  Land  shares  attracted  little  intere.st,  and  both 
Hudson's  Bays  and  Pekin  Syndicates  were  weak.  Nitrates  -also- 
were  a  dull  market.  In  the  Shipping  division  the  tone  was 
good,  and  both  P.  and  O.  and  Royal  Mail  scored  substantial 
gains.  Textiles  were  scarcely  mentioned,  and  among  Mis- 
cellaneous Industrials  the  movements  were  irregular  and  not 
of  much  significance.  Cities  Services,  however,  dropped  5 
points. 

Oil  shares  have  been  more  prominent  than  for  some  time 
past,  partly  in  connection  with  the  requisitioning  of  Royal 
Dutch,  which  has  created  an  exceptional  demand  for  "Shells," 
and~Burmahs  wer?  in  request  owing  to  the  maiden  dividend 
announced  by  its  subsidiary,  the  Anglo-Persian.  More  or  less 
in  sympathy  nearly  the  whole  of  the  rest  of  the  list  gained 
apnreciably.  Rubber  shares  have  been  quieter  owing  to  the 
fall  in  the  price  of  the  commoditv,  which  does  not  go  the  way 
that  many  of  the  ar.dent  bulls  of  the  market  would  like.  The 
public,  however,  do  not  seem  to  be  at  all  anxious  to  part  with 
shares,  ?nd  the  small  declines  that  have  taken  place  are  niore 
or  less  in  the  nature  of  adjusting  accounts  to  the  technical 
position  of  the  market. 


LONDON    PRODUCE   MARKETS. 

Sdgar. — Market  disclosed  no  change  in  prices. 

Coffee. — There  was  a  moderate  demand  during  the  week,  and 
no  particular  change  occurred  in  values.  Of  East  India,  good  bold 
Mysore,  sold,  105s.  ;  middling  to  good  middling  Coorg,  104s.  to 
113s.  ;  fine  peas,  141s.  6d.  A  more  or  less  nominal  state  of  aflairs 
prevailed  with  regard  to  future  delivery. 

Cocoa  quiet  with  only  retail  sales,  and  no  auctions  were  held 
this  week. 

Tea. — Active  cgmpetition  predominated  for  the  32,900  packages 
Indian  and  9,000  packages  (ieylon  catalogued  in  auction  during 
the  week,  and  maximum  rates  were  mostly  secured  for  controlled 
parcels,  while  D  class  realised  good  prices. 

Spice  steady,  with  a  moderate  demand.  In  auction,  fair  washed 
rough  Cochin  ginger,  sold,  67s.  6d.  ;  fair  brown  Calicut,  65s. 
Amboyr.a  mace  sold,  3s.  8d.  to  3s.  lod.  By  private  treaty,  fair 
black  Singapore  pepper  changed  hands  at  is.  3jd. ;  Tellicherry, 
IS.  4d. ;  and  Munfok,  is.  8|d.  to  is.  gd.  Cloves  quiet.  Zanzibar, 
spot,  sold,  IS.  lojd.  Tapioca  firm,  quiet.  Fair  flake,  spot,  sold, 
yd.  ;  and  Penang  seed  pearl,  67s.  6d.,  with  medium,  65s.  Fair 
small  sago,  70s. 

Rice  steady.     Beans  and  peas  unaltered. 

Hemp. — Manila  and  New  Zealand  remained  at  fixed  rates. 
Chinese  steady,  and  No.  i,  sold,  ^144  los.  Of  East  India,  Itarji, 
sold,  /■yg  15s.  ;  and  Sewnee,  ^'78.  * 

Shellac. — Market  advanced  steadily  on  good  buying  and  few 
sellers.  Fair  T.N. ,  spot,  325s.  ;  December  sold  up  to  326s.  and 
March  3263.,  with  buyers  later  of  both  positions  at  333s. 

Rubber  quiet,  and  rates  lower  on  the  week.  Crepe,  spot,  sold, 
2s.  6d.  to  2s.  5jd. ;  December,  2S.  6Jd.  to  2S.  5W.  ;  January-June, 
2S.  8d  to  2s.  6|d.  ;  ribbed  smoked  sheet,  spot,  done,  2S.  sjd.  to 
2S.  jd. ;  December,  2s.  5jd.  to  2s.  sd.  Fine  hard  Para,  spot, 
2s.  8d.  ;  soft  fine,  2S.  2jd. ;  ball,  is.  6d. 

Copra  inactive  and  nominal  in  absence  of  adequate  offers  to  sell. 

Corn  (Mark  Lane). — A  steady  tone  was  maintained  in  all  sec- 
tions of  the  market  since  last  Monday,  while  trade  showed  no 
expansion,  and  prices  were  kept  at  much  the  same  level.  Wheat : 
Native  grain  continues  in  small  compass  at  73s.  6d.  per  qr. 
(504  lbs.).  Imported  No.  i  Northern  Manitoba  quoted  at  79s.  6d. 
to  803,  3d.;  No.  3  ditto,  76s.  to  76s.  gd.,  both  landed.  Flour: 
Canadian  export  patents,  51s.  gd.,  ex  store.  English,  44s.  3d.  per 
sack,  ex  mill.  Barley  :  English,  62s.  gd.  per  qr.  Maize  remains 
nominal  in  absence  of  supplies  temporarily.  Oats :  American 
white  clipped  No.  2,  60s.  6d.  to  62s.  6d.,  landed.  English,  44s.  3d. 
per  qr. 

Cotton  (from  our  Manchester  correspondent). — We  have  con- 
tinued to  experience  a  healthy  market,  and  although  in  view  of  the 
great  activity  during  the  last  few  weeks  business  cannot  be 
expected  to  be  continued  on  the  same  scale,  operations  in   cei- 
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tarn  directions  have  again  been  of  considerable  dimensions.  The 
outlook  for  supplies  of  American  cotton  in  this  country  has 
improved,  but  all  material  imported  will  be  wanted.  The 
applications  from  the  operatives  for  an  increase  in  wages 
are  now  being  dealt  with  by  the  employers,  but  very 
little  progress  has  been  made  towards  a  settlement,  the 
offer  of  the  masters  to  the  spinners  of  10  per  cent,  in 
December  and  another  10  per  cent,  in  March  being  refused  by 
the  trades  union  officials.  The  inquiry  in  cloth  for  abroad  has 
been  well  maintained,  but  increased  difficulty  has  been  experienced 
ID  arranging  transactions.  For  India  an  encouraging  turnover  has 
again  taken  place  in  finishing  and  bleaching  cloths,  but  very  little 
has  been  done  in  grey  staples.     Operations  for  China  have  been 

CURRENT    PRICES    OF    CHIEF    ARTICLES       * 

WEEK   ENDING    NOVEMBER  23,  1917. 


BDgar— pec  cwt. 
duty  14/,  98% 
polarisation 

Tate's  Cubes 

Crushed..     .. 

Granulated  .. 

Lyle's  granulated 

Foreign;  granu- 
lated, lirst  marks 
f.o.b.,  spot 

GermauCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India.. 

Beet,    88%    f.o.b, 

Tea— per  lb.,  duty 
I/-  lb.  ' 

Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,,  , 

Broken    ,, 
Pekoe  Souchong 

Uoooa  —per  cwt. 

dutv  6d.  per  lb. 
Trinidad — per  cwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
GnayaquilAriba 
Ooffae- per  owt. 
doty  42/- per  cwt 
Best  India    ..    ., 

Jamarca 

Costa  Rica  .,     .. 
Provtslons— 

Butter,  per  cwt. 
Australian  finest 
Argentine  ..  .. 
Irish  Creameries 
Dutch  ditto..  ,. 
Russian  finest  .. 
Paris  baskets  . . 
Danish  finest 
Brittany     rolls  — 

doz.  lb 


Last 
Week. 


This 
Week. 


I   9.    d. 


2  13 
a  13 
2  6 
2    6 


Bacon — per  cwt. 

Irish      , 

Continental ..  . 
Canadian  . .  . 
American  ..  . 
Hami — per  cwt, 

Irish      

Canadian  ,.  ., 
Amerioan     ,,    , 

Oheeie— percwt. 

Dutch , 

Canadian  ,.  ., 
English  Cheddar 
Wilts  loaf  ..  ,, 
New  Zealand 

Bice— per  cwt. 

Japan     

'  Rangoon  2  stars  . , 
Bggs— per  220. 

English , 

Irish      

Danish , 


flpelter— 

G.O.B.  as  to  posi- 
tion     


Flour — per  sack. 

Country  Straight 
Runs  ex  Mill .. 


nom, 
Dom. 


269 
nom. 


j.d,  s.  d 


I  C-2 

1  0-2 

I  O-I 

1  0-2 

I  0-2 

I  0-2 

1  0-2 


90  O-  97  0 
35  0-  91  O 
56  o-  76  0 
75  0-  go  0 
1C0/-102/ 


0-106  o 
72  0-120  o 
8z  0105  0 


£      B.     d. 


2  13  9 
a  13  9 
269 
269 


nom, 

nom. 


2    6 
nom. 


d.  s  d 


I  0-2 
I  3-2 


I  o-i 

1  0-2 


220/-223/ 
220/-223/ 

224/-229/ 
229/ 

nom. 

256/8 
nom. 

27/6-28/ 


162/ 
162/ 
162/ 
157/ 

184/ 

160/ 

I  JO/- 1 37/ 

1 20/- 156/ 
nom. 
142/ 
nom. 
nom. 


H. 
29    6 
3 
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4J  0-42  6 
30  0-34  o 
3?  6-34  6 


jf54-jC50 


44/3 


92  0  -99  0 
§5  o  -91  o 
68  o  -76  o 
75  o  -90  0 
1 00/ -1 02/ 


8g  o-ic6  0 
75  0-120  0 
85  0-112  o 


220/-223/ 

220/-223/ 
224/-229/ 

229/ 

nom. 

256/8 
229/ 

27/-28/ 


172/ 

17  zl 
172/ 
J72I 

up  to  203/ 

165/ 

125/- J 65/ 

120/-156/ 
nom. 
U2/ 
nom. 
noir.. 

S.      '1. 

29    6 
26    3 

40  o  42  6 
30  c-35  o 
33  0-36  o 


£f>A-liQ 


44/3 


Woo»— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . ,    . , 


Coal— per  ton 

Durham,  besl     . 

Seconds 

East  Hartlepool. 

Seconds       ..     . 

Steams,  best 

Seconds       ..     . 

Lead — per  ton. 
English  Pig..     . 
F*oreign  sott. .     , 

Qulckallver — per 

bottle  firsthand 


Tin— per  ton 
English  ingots 

Do.    bars 
Standard  cash 

TinPlates.pecbox 

Copper — per  ton. 

lilnglisb,     Tough 

per  ton      ..     .. 

Uest  Selected     .. 

Sheets 

Standard      ..     .. 


Last 
Week. 


Jute— per  ton 

Native   firsts    for 

shipment 

Olla— 

Unseed,  per  ton.. 
Rape,  retmed 

,,        crude   

Coit'nSeea.ctuUt 
Ditto,  refined  .. 
Petroleum  Oil,pei 

8  lbs. 
Water  White  .. 
Oil  Seeds, Linseec 
Calc'Uta— pel  ton 
Spot 
Kape     


ron — pet  ton 
Cleveland  Cash  . 

Tobacco  —  duty, 
uiinianufacturec 
7/4  to  8/0  per  lb. 

Maryland  &  Ouiu 
per  lb.  bend    .. 

Viiginialeai. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  Jo/6 
per  lb. 

Timber— Wood. 

Pitch  t^ine    ..     . 
Indian  Tcdb 

Turpentine- 
American  Spot  . 

Copra— per  ton 


t  8.  d, 

nom. 
nom. 
nom. 
nom. 

nom, 

nom. 
nom. 


o    2    6| 


nora. 
nom. 
Dom. 
nom. 
32  6 
29    6 

i     s.  d, 
nom. 

nom. 


This 
Week. 


£    e.  d. 

Dom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2    5i 


nom. 
nom. 
nom. 
nom. 

32  6 

29  6 

£    s.  A. 

nom. 

£iai-£2gi 

nom. 


£Vi-i7i  £'282-283 

£275-276  £283-284 

£276  10  £282-10/ 

nom.  nom. 


nom 
£ii9-£:23 

£147 
£iio-rioi 


f.o.b. 

iC58-£63 
£71 
£66 
£60 

£67-£95 


1/74 
1/8J 


29  13 

30  o 


nom 
0  8—2 

0  7 — 0  11 
2  0—5 

1  6-6    6 
nom. 

2/  upds. 


300/— 400; 
38J/— 700/ 


4  15    6 


46    0 


nom. 
£u9-£i23 

£147 
£iio-iioJ 


£18  JO 
f.o.b. 

£58-£63 

£71 

£66 

£60 
f67-£95 

i/7i 
l/8i 


29  15 
30 


nom. 
08-2    I 
07-011 
20-5    o 
16-66 

nom. 

2/  upds. 


300;—  400/ 
380;—  700/ 
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limited  to  sorting  up  lots.  For  Egypt  and  South  America  printed  and 
dyed  goods  and  various  fancy  materials  have  been  in  active  request, 
the  turnover  being  of  substantial  extent.  Home  trade  buying  has 
tontinued  on  a  free  scale,  there  being  some  pressure  for  delivery. 
The  Government  has  again  been  in  the  market  for  heavy  cloths. 
JJumerous  manufacturers  have  now  so  much  \jork  on  hand  that 
they  are  trying  to  avoid  further  contracts.  American  yarns  have 
agam  stiffened  in  price,  and  the  undercurrent  of  demand  has  been 
healthy.  Certain  users  seem  disposed  to  put  down  orders  on 
almost  any  terms.  Difficulty  is  now  being  experienced  in  obtain- 
ing the  dehvery  of  yarn  against  low  priced  contracts.  A  little 
more  trade  has  been  reported  in  bundles  for  India,  and  the  demand 
•In  yarn  for  France  keeps  up  remarkably  well.  There  has  been 
plenty  of  business  offering  in  Egyptian  spinnings,  and  prices  have 
one  against  buyers. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  following  are   the   receipts  into  and   issues  out     of    the 
Exchequer  between  April  1,  1917,  and  November  17,  1917: — 


Balances   in    Exchequer   on 
April  I — 

Bank  of  Enel.^nd   

Bank  of  Ireland 


Revbnub. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Sundry 

Loans,  &c 

Miscellaneous 


Revenue 


Ettlmate 

for  the 

Year 

W17-1918. 
(See  note.) 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  11)17,  to 

Nov.  17,  1917. 


70,750,000 

34,950,00c 

2g,ooo,oco 

8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700,000 

6oo,coo 

7.530,000 

27,IO0,CO3 


25,209,947 
1,225,912 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1916,  to 

Nov.  18,  1916. 


25,iti,c6j 
463,941 


26,435,859 


25,575,006 


44.059.00c 
24,170,000 
18,750,000 
4,638,000 

340,000 

5«.955,ooo 

120,233,000 

257,000 

20,800,000 

320,000 

1.414,917 
3^.781.784 


41,717,000 
35,110,000 
i8,8o3,ooo 
4.592.000 

330,000 

41,469^10 

56,121,000 
131,000 

20,600,000 
320,000 

4,820,767 
■■.33<.325 


638,600,000  i    332,718,701 


235.353.092 


Total,  including  Balance  . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion  

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 ' 

Under  Post  Office  (London)  Railway  Act,  1913 ' 

Under  Housing  Act,  1914 

For  Treasury  Bills  (tor  supply)    

For  Eachequer  Bonds  under  the  Capital 
Expenditure  (Money)  Act,  1904  

For  4i  per  Cent.  War  Loan,  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  1919  ... 

For  5  per  Cent.  Exchequer  Bonds,  1920 

For  5  per  Cent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922    

For  6  per  Cent.  Exchequer  Bonds,  1920    ... 

For  War  Expenditure  Certificates   

For  War  Savings  Certificates 

For  other  D«bt  created  under  the  War  Loan 
Acts,  1914-1917 

For  4  per  Gent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  1929-1947    

For  National  War  Bonds    

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 

£345,000,000  in  1916-1917)  

Total 


353.154.560 


169,818 
55.000 
68,000 

229,000 
1,611,526,000 


82,110,000 

24,200,000 
451,559.153 

166.748,143 
*92,33I,ooo 

627.696.000 


2&3,92S,098 


2,6lO,OCO 


liO.OOO 

160,000 

45.200 
1,419.778.000 

3,087,600 
424 

34,222,000 
84,140,469 
62,464.000 

101,850,000 
28,156,300 
35,800,000 

86,io6,2oS 


457.896.500 


3,417,086.674     I     2.S77.424.999 


NoTt.— Et^timate  as  in  House  of  Commons  Paper  No.  75  of  1917,  and  Sup 
plementary  Grants. 
+  Excluding  sales  through  joint  stock  and  private  banks  not  yet  brought  to 

account. 


Expenditure 
AND  other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt  .. 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


;  Total  Issues 

Estimate  for    out  of   the  Ex- 

the  Year        chequer  to  meet 

IQ17-18.         ;paymeDts   from 

(See  note.)      lApril  i,  1917,  to 

\    Nov.  17,  1917. 


£ 

17,000,000 
194,500,000 

9,700,000 

1,695,000 

2,06^,826,000 


i2,oa3,3  7 
82,099,4 

5,515,4 

1.096,551 

1,570.746,155 


ToUl  issues 
out  of   the   Ex- 
chequer to  meet 
payments    from 
April  I,  1916,  to 

Nov   18,  1916. 


14,720,86 
67,292,90 

5,513.3 

1.282,98 
1,153,613.382 


Expenditure    2,291,721,000         1,671,541,003 


a    Exchequer 
Expenditure 


Other  Issues. 

For  Advances  for  Bullion 

Fer   Advances    for    Interest    < 

Bonds    under     the     Capital 

(Mone) )  Act,  19^4    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)   Railway    Act 

1913 

Under  Public  BuildinKs  Expenses  Act,  1903  .. 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For    Exchequer    Bonds    under    the    Capital 

Expenditure  (Money)  Act,  1904    

For  War  Loans  and  Exchequer  Bonds,  under 

Section  34  of  Finance  Act,  191 7  

For  other  Debt  under  the  War  Loan  Acts 

19M  to  1917 

For  Depreciation   Fund  under  the    Finance 

Act,  J917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 
Old    Sinkiot;    Fund,     1910-11,    issued    under 

the  Finance  Act,  191 1,  Section  16  (i)  (b)  .. 
Old  Sinking  Funds,  1911-12  and  1913-14,  issued 

under    the    Anglo- Persian    Oil    Company 

(Acquisition  of  Capital)  Act,  1914 
Temporary  Advances  repaid— 

Ways  and  Means  (including  Treasury  Bills 

£296,553,000  in  1916-17)  . 


J      1917.     1      1916. 
\  Nov.  17.  '•  Nov.  i8. 
Balances  in  Exchequer — j         £        |         / 

Bank  of  England 1  19,122,172   30,901,926 

Bank  of  Ireland (    1,258,233';    1,570,821 


Toul. 


1,242,423,472 


169,818 
55,000 

63,000 

394,500 
1,068,873,000 


2,805.752 
14,650,0 
21,692,1 
10,0 

90,00 


2,680,000 

91,370 
190,000 

i6c,ooo 

6,000 

44.500 

921,347.000 

3,087,600 

108,650 


69,000 
43,i6o 


949, oco  I      250,000 
614,058,000  1    374.449,5»0 


3.396.706,269  :   2,544.952,152 


20.380.405 


3.417.086.674 


32,4/2,747 


2.5"*24.999 


Memo.— Treasury  Bills  outstanding  on  Nov.  17,  1917 'f  1,026.633,000. 

»  Includes  1^283,000,  the  proceeds  of  which  wers  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


November  24,  191 7. 


XLbc  3nve6tor6'  IReview. 


535 


American  Business  Notes. 


Gold  still  accumulates  in  the  United  States,  the  total 

[of  coin   and  bullion   in  circulation  on  October    i    last 

[having   been  ;^i38,8oo,ooo,    and  a  year    ago   it    was 

1^129,000,000.     In  the  same  interval  of  time  gold  cer- 

[tificates  have  risen  from  ;/;304, 1 50,000  to  ;^32_2, 600,000. 

[The  only  other  change  worth  emphasising  is  the    in- 

f  crease  in  T'ederal  Reserve  notes.     The  amount  of  these 

(in  circulation  on  October  i  last  was  $706,823,000,  an 

(increase  of  $494,278,000  within    the    twelve    months. 

{National  Bank  notes,  however,  have,  as  usual,  shrunk 

[a  little,  but   the  decrease  is  insignificant  compared  to 

Ithe  increase  in  T'ederal  Reserve  notes,  being  only  about 

rSi6,coo,ooo,  bringing  down  the  total  of  such  notes  in 

circulation  to  $698,888,000.     Altogether,  the  money  in 

circulation   has   expanded  to  $4,820,546,000,    which    is 

an  increase  of  $368,000,000,   or    nearly    ;^74,ooo,ooo. 

As  the  population  of  the  United  States  is  now  estimated 

at  104,576,000,  the  total  circulation  per  head  thus  works 

out  at  $46.10. 

Railroad  interests  in  the  United  States  are  making 
a  considerable  disturbance  over  the  refusal  of  the  Inter- 
State  Commerce  Commission  to  permit  them  to  raise 
their  rates.  The  contention  is  that  costs  of  working 
ha\e  riseh  so  excessively  as  to  destroy  any  chance  of 
profit  from  the  business  carried  on,  even  when  that 
business  has  much  increased.  As  an  example,  the 
New  York  Central  Railroad  showed  in  its  August  ex- 
hibit an  increase  of  $1,462,000  in  its  gross  earnings, 
but  the  increase  in  expenses  for  the  same  month  was 
$2,799,000,  and  for  the  eight  months  ended  with 
.'\ugust,  against  an  increase  in  gross  earnings  of 
$7,608,000  there  was  an  increase  in  expenses  of 
$17,966,000,  so  that  the  actual  increase  in  business 
brought  a  decline  of  $10,357,000  in  the  nett  income.  A 
similar  testimony  is  made  by  the  Pennsylvania  Rail- 
road, which  in  the  first  eight  months  of  this  year  in- 
creased its  gross  income  by  $32,725,000,  but  expenses 
went  up  to  $43,337,000,  so  that  the  nett  earnings  were 
down  $10,612,000.  It  appears  to  be  the  same  all 
round,  although  when  we  come  to  look  at  expenses  as 
set  forth  in  the  annual  exhibits  of  most  of  the  railways 
we  do  not  find  the  same  glaring  divergence.  The 
Southern  Railway,  for  instance,  increased  its  gross 
earnings  in  the  year  ended  June  30  last  by  $11,391,000, 
of  which  only  $7,589,000  was  swept  away  by  the  in- 
crease in  expenses.  That  is  to  say,  gross  income  was 
$81,388,000,  as  compared  with  $69,997,000  in  1915-16, 
and  expenses  $53,630,000,  against  $46,041,000.  Conse- 
quently, the  nett  income  of  $27,758,000  from  working 
the  lines  was  $3,802,000  better,  and  the  entire  free 
revenue  after  adjustment  was  $3,027,000  up.  So  that 
the  directors  were  able  to  pay  a  dividend  of  2^  per  cent. 
on  the'  company's  preferred  stock  against  nothing  in 
cither  of  the  previous  two  years. 

Similar  testimony  is  given  by  the  returns  of  other 
railways.  The  Atchison,  Topeka,  and  Santa  Fc,  for 
example,  whose  report  is  published  covering  the  old 
fiscal  year  July  i  to  June  30,  shows  an  increase  of 
$22,417,000  in  its  gross  income,  which  was 
$156,179,000.  This  was  earned  at  an  increase  of 
$12,603,000  in  the  working  expenses,  thus  raised  to 
$96,333,000.  The  final  nett  revenue  from  working  the 
business  was,  however,  only  $6,172,000  larger  at 
$49,951,000,  becau.se  of  the  enormous  increase  in  taxa- 
tion, which  was  no  less  than  $3,660,000,  bringing  up 
the  amount  paid  in  taxes  for  the  year  to  $9,870,000. 
Probably  all  other  railways  are  feeling  the  pinch  of 
increased  taxation,  and  will  do  so  still  more  next  year, 
and  in  that  direction  will  find  solid  argument  for  oppor- 
tunity to  advance  their  rates.  It  is  noticeable,  how- 
ever, that  kvst  year's  nett  revenue  was  not  only  suflRci- 
ent  to  allow  the  company  to  pay  the  6  per  cent,  divi- 
dend on  the  ordinary  shares,  but  to  hand  $11,000,000 
from  revenue  to  pay  for  new  equipment.  This  is  in 
addition  to  the  $8,875,000  charged  against  revenue  to 
cost  of  additions  and  betterments.  A  year  ago  the 
total  amount  assigned  in  this  way  was  only  $7,000,000, 
and  three  years  ago  it  was  less  than  $3,000,000. 


The  small  Alabama  Great  Southern  Railroad  bears 
the  same  testimony.  Its  revenue  from  working  was 
$697,000  up  at  $6,338,000,  and  working  expenses 
were  $353,000  higher  at  $4,115,000.  The  nett  revenue 
was  therefore  $343,000  better,  but  taxes  rose  $55,000. 
In  the  end,  however,  the  company  was  able  to  repeat 
the  dividend  of  7  per  cent,  on  the  ordinary  shares  and 
had  a  surplus  of  $1,219,000. 

It  is  true,  nevertheless,  that  the  entry  of  the  United 
States  into  the  war  has  had  a  most  powerful  influence 
in  augmenting  the  difficulties  of  the  railways,  and  traffic 
has  been  stimulated  upon  all  the  lines,  especially  on  the 
lines  running  into  the  iron  and  coal  districts,  or  centres 
of  a  great  food  traffic  like  Chicago  and  St.  Louis. 
Expenses  must,  therefore,  have  augmented  at  a  dis- 
tressingly accelerated  speed,  so  that  there  is  no  doubt 
ample  apparent  justification  for  the  outcry  the  railways' 
are  raising  through  those  portions  of- the  Press  specially 
devoted  to  their  interests.  All  this  is  doubtless  true, 
but  there  is  also  the  public  to  be  considered,  and  it 
ought  not  to  be  asked  to  make  all  the  sacrifices  neces- 
s:irv  to  safeguard  the  railroad  stockholder.  That  help- 
less individual  must  take  his  risks  with  his  neighbours, 
p.nd  bear  his  full  share  of  the  strain  put  upon  the 
country  by  the  war.  Unless  there  is  a  general  willing- 
ness to  accept  sacrifices  things  will  go  from  bad  to 
worse,  not  in  the  United  States  only,  but  everywhere. 
The  more,  that  is  to  say,  expenses  go  up,  and  the  more 
prices  are  raised  to  enable  consumers  to  live,  if  pos- 
sible, as  they  lived  before  the  war,  the  more  aggravated 
becomes  the  evil.  We  have  plenty  of  examples  in  this 
country  where  never  a  week  passes  but  what  efforts  are 
made  to  wring  more  money  out  of  employers  or  out 
of  that  vague  entity  called  "  the  Government."  Does 
success — and  alas  !  it  is  too  often  easy  success,  especi- 
allv  with  the  Government — bring  happiness  and  com- 
fort? No,  it  onlv  brings  vet  another  clamour  for  more 
pav.  That  cannot  go  on  for  ever  for  the  end  would  be 
no  work,   ruin  ;  but  the  misfortunes  of  war  have  not 


New  Zealand. 


A  'Wealthy  Country,  Splendid  Climats,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  ot  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country'.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416,  STRAND,  W.C  2. 
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yet  educated  the  democracy  in  any  country  to  under- 
stand what  fellowship  in  endurance  and  suffering  really 
involves.  And  in  this  war,  as  in  the  spiritual  life,  only 
he  who  endures  to  the  end  will  be  saved. 


The  Week  in  Minos. 


Insurance    News. 

With  regard  to  the  Government's  undertaking  to 
give  free  compensation  up  to  ;^50o  for  damage  to 
property  by  air  raids  or  bombardments,  it  has  now 
been  ascertained  that  this  must  not  be  interpreted  as 
meaning  that  that  sum  will  be  paid  in  all  cases.  In 
fact,  it  win  not  be  paid  in  any  case  in  which  the  owner 
has  property  in  the  United  Kingdom  of  the  total  value 
of  over  ;^50O  and  has  not  insured  the  excess  under  the 
(Jovernment  scheme.  Any  claim  under  either  the  com- 
f>ensation  scheme  or  the  Government  policy  will  be 
subject  to  the  average  clause  if  the  owner  has  not  fully 
insured  all  his  property  in  the  United  Kingdom.  Air- 
craft insurances,  as  a  rule,  are  based  upon  the  fire 
insurance  figures,  which  oftentimes  are  less  than  the 
present  value,  owing  to  me  fact  that  the  policies  were 
taken  out  many  years  ago.  Property  owners  should 
therefore  at  once  make  sure  that  their  risks  are  fully 
covered,  even  when  the  extra  ;^50o  is  taken  into 
account. 

The  publication  of  the  terms  of  a  new  Dutch  law  has 
aroused  much  interest  among  officials  of  London  com- 
panies transacting  all  forms  of  insurance.  A  clause 
of  the  new  law  provides  that  every  undervi'riter  not 
domiciled  or  established  within  the  kingdom  is  required 
to  deposit  a  guarantee  in  the  sum  of  ;£r2,2O0  Accord- 
ing to  information  to  hand  from  Amsterdam,  this 
requirement  applies  only  to  life  assurance,  and  not,  as 
was  at  first  thought,  to  all  and  any  kind  of  assurance 
business. 

Advices  from  Rio  de  Janeiro  state  that  a  decree  has 
been  issued  forbidding  the  German  insurance  com- 
panies in  Brazil  from  carrying  on  business.  The 
Government  is  about  to  appoint  liquidators  for  these 
organisations.  That  the  Brazilian  Government  has 
no  intention  of  adopting  half-measures  is  evident ;  the 
Chamber  of  Deputies  has  adopted  the  Reprisal  Bill 
against  the  Germans,  as  amended  by  the  Senate.  This 
Bill  gives  full  authority  to  proclaim  a  state  of  siege 
in  such  parts  of  the  country  as  is  necessary  to  cancel 
contracts  with  enemy  subjects ;  to  prohibit  trade  with 
Germans  abroad,  and  to  intern  enemy  suspects.  The 
suppression  of  the  German  insurance  companies  in 
Brazil,  where  they  have  shown  a  considerable  amount 
of  activity,  will  improve  the  position  of  the  British 
institutions  operating  in  that  country. 

A  leaflet  has  been  prepared  by  the  Legal  and  General 
Life  Assurance  Society,  describing  a  scheme  which  puts 
within  reach  of  all  an  opportunity  to  subscribe  to  the 
National  War  Bonds  and  other  Government  issues,  in 
a  manner  and  to  an  extent  which  otherwise  would  be 
impossible.  By  means  of  this  scheme  bonds  or  stocks 
are  paid  for  in  full  by  the  society  and  held  on  behalf  of 
clients  who  pay  for  them  by  easy  instalments  spread 
over  a  term  of  years.  These  instalments  are  secured 
by  means  of  a  policy  the  terms  for  which  are  set  forth 
in  the  leaflet.  In  the  case  of  War  Bonds  a  purchaser 
obtains  a  bonus  on  a  policy  for  which  he  pays  an  ex- 
ceedingly low  non-profit  rate  of  premium.  The  scheme 
not  only  furnishes  the  means  to  purchase  bonds,  but 
can  also  be  utilised  to  obtain  an  advance  on  securities 
already  purchased. 


Mr.  Gordon  Campbell,  of  Messrs.  W.  Weddel  and  Co.,  Ltd., 
17,  St.  Helen's  Place,  London,  E.C.,  has  been  elected  a  director 
•of  the  general  board  in  London  of  the  Employers'  Liability 
Assurance  Corporation,  Ltd. 

Mr.  Walter  Allnutt,  F.S.A.A.,  who  has  for  many  years  held 
;  the  post  of  secretary  of  Callender's  Cable  and  Construction  Co., 
Ltd.,  and  the  Anchor  Cable  Co.,  Ltd.,  has,  I'n  consequence  of 
his  advanced  age  and  the  necessity  for  obtaining  greater  leisure, 
requested  the  directors  of  those  companies  to  release  him  from 
his  engagement  with  them.  The  directors  have  acceded  to  his 
request,  and  have  appointed  Mr.  Howard  Foulds,  who  is  at  pre- 
sent secretary  of  the  Electric  Supply  Committee  of  the  Bir- 
mingham City  Council,  to  fill  the  vacancy  thus  occasioned.  Mr. 
Foulds  will  commence  his  duties  as  secretary"  of  the  above  com- 
panies on  January  i,  1918. 


A  brighter  tone  has  been  evident  in  the  Mining  markets  this 
week,  though  business  has,  except  in  certain  shares,  been  en  a 
very  restricted  scale.  In  the  South  African  market  prominent  . 
features  have  been  a  recovery  in  ('ity  Deeps,  a  siiarp  rise  in 
Daggafonteins,  and  a  relapse  in  New  Modderfonteins.  Tin 
shares  show  a.  general,  though  slight,  advance,  due  to  a  further 
spurt  in  the  metal,  which  has  now  risen  to  the  new  high  level 
of  £28^  a.  ton. 

South  and  Wkst  Afkicans. 

In  the  South  African  section,  Daggafontein  old  shares  have 
been  actively  supported  on  the  rapid  progress  of  development 
work,  and  have  risen  2s.  6d.  to  19s.  6d.,  and  Hendersons  have 
sympathetically  improved  to  6s.  City  Deeps  have  recovered 
>^  to  3  11-32,  and  Wit.  Deeps  have  regained  is.  3d.  of  the  recent 
fall  at  7s.  6d.  Gold  Fields  at  32s.,  Gold  Trusts  at  23s.,  and 
Langlaagte  Estates  at  15s.  are  all  appreciably  lower,  while  New 
Modderfonteins  have  relapsed  ^  to  23.  Springs  have  risen 
3-32  to  3f|.  Diamond  shares  have  been  steadier.  Among 
Rhodesian  shares  Copper  descriptions  have  met  with  support. 
Kezendes  have  declined  ^  to  4^,  and  Lonely  Reefs  are  easier 
at  31S.  3d.  On  the  other  hind,  Tanganyikas  have  risen  J  to 
3\i,  and  Zambesias  is.  6d.  to  26s.  gd.  on  active  buying.  Char- 
tereds  have  been  supported  at  over  15s.,  and  East  African  Lands 
have  been  freely  dealt  in  up  to  i^^.  Of  the  West  Africans, 
Taquahs  improved  to  17s.  6d.,  despite  the  decrease  in  profits 
and  dividend  recorded  in  the  report. 

Copper  and  Miscellaneous. 
Copper  shares  have  shown  strength.  Poderosas  have  been 
particularly  active,  and  are  ^  higher  at  3'/i.  The  excellent 
report  for  the  past  'half-year  caused  Mount  Lyells  to  rise  is.  3d. 
to  27s.  6d.,  and  Arizonas  at  21^  and  Mount  Morgans  at  34s.  ex 
dividend  are  both  higher.  Rio  Tintos  have  been  an  exception, 
losing  i  at  64.  Tin  shares  have  been  active  and  firm.  Northern 
Nigerias  (ISauchi)  have  risen  to  6s.  6d.  on  the  declaration  of  a 
maiden  dividend,  and  the  Prefs.  are  gd.  higher  at  123.  6d. 
Pahangs  have  improved  to  12s.  3d.  on  the  increase  in  dividend, 
and  a  number  of  other  shares  shew  slight  advances.  Broken 
Hill  shares  h.ave  moved  irregularly.  Norths  have  risen  to 
5SS.  6d.,  and  Souths  at  9  9-32  are  higher  on  the  declaration  of 
another  63.  dividend.  British  Proprietarys  were  sold  down  to 
3155.,  but  afterwards  recovered  to  36s.,  a  loss  of  is.  6d.  being 
shown  on  the  week.  There  has  been  some  buying  of  silver 
shares,  including  Mining  Corporations  of  Canada  at  163.  gd. 
Orovilles  at  19s.  3d.  and  St.  John  del  Reys  at  igs.  are  firmer, 
but  Mexico  of  El  Oros  at  s^  are  lower ;  also  Camp  Birds  at 
7s.  6d.  Russians  have  declined  further  on  the  news  from 
Petrograd ;  Russo-Asiatics  have  fallen  ^^  further  to  3^.  and 
Kyshtims  are  no  better  than  if^.  Indian  Gold  shares  have  been 
in  some  request,  but  Burmas  are  lower  at  3  31-32. 


MINING  NEWS. 


Glynn's  Lydendlrg.— Duiing  the  year  ended  July  31  the 
tonnage  milled  was  49,832,  and  the  revenue  amounted  to 
;^99.037>  or  3gs.  gd.  per  ton,  as  compared  with  £'y>,o32,  cr 
36s.  iid.  per  ton.  Working  costs  were  2s.  7d.  per  ton  higher 
at  24s.  gd.,  and  the  working  profit  was  /■37,io3,  or  14s.  lod.  per 
ton,  an  increase  of  £i,Si7-  The  total  nett  profit  was  ;,f4i,i58, 
against  ;^39,3ii;  the  dividend  is  raised  from  16}  to  20  per 
cent.,  but  the  carry-forward  is  reduced  from  ^^30,141  to  ;if 29,304. 
Reserves  of  ore  have  been  increased  from  78,282  tons  to  109,126 
tons. 

MoiNT  Lyell. — Further  particulars  of  the  results  for  the 
half-year  ended  September  30  have  now  been  received,  showing 
that  the  amount  of  ore  treated  was  235,546  tons;  in  addition. 
4,049  tons  of  concentrates  were  also  dealt  with.  These  figures 
compare  with  149,673  tons  of  ore  treated  in  the  same  period  cf 
igi6.  There  were  produced  5,832  tons  of  blister  copper,  against 
3,173  tons,  which  contained  5,766  tons  of  copper,  2g5,i26  ozs. 
of  silver,  and  7,455  ozs.  of  gold.  The  cost  of  producing  the 
blister  copper  was  26s.  6d.  per  ton  of  ore.  Operations,  which 
were  hindered  by  a  strike,  resulted  in  a  nett  profit  of  ;^26S,6ii, 
as  compared  with  ;^i28,443  for  the  corresponding  period,  after 
writing  off  depreciation  J!f49,722,  prospecting  and  development 
work  ;^32,435,  and  taxes  ;£'i8o,634.  Liquid  assets  exceed  liabili- 
ties by  ^^542,996.  A  final  dividend  of  as.  per  share,  making 
3s.  3d.  per  share,  the  same  as  for  the  year  ended  Seprtember  30, 
1916,  is  declared.  Development  results  in  all  the  mines  have 
been  very  satisfactory.  Ore  reserves  are  estimated  as  fol- 
lows : — Mount  Lyell,  including  the  South  Mine,  2,013,489  tons; 
North  Mine,  997,904  tons. 

RooinERG  Minerals. — There  was  a  further  decrease  in  this 
company's  profits  in  the  year  ended  June  30.  The  tonnage 
milled  rose  from  36,460  tons  to  38,557  tons,  while  the  tin  con- 
centrates amotinted  to  950  tons,  as  against  706  tons.  Revenue 
from  concentrates  amounted  to  ;f  119,726,  against  ;£'i  17,252,  and 
the  total  receipts  were  ;/^i2o,249.  Expenditure  amounted  to 
;^g6,5oo,  and  the  gross  profit  was  £23,y4q,  against  ;^25,444. 
The  dividend  is  again  reduced  from  10  per  cent,  to  5  per  cent. ; 
expenditure  on  improvements  absorbed  ^^3,257,  and  /^22,(>6(), 
against  ;^i  1,177,  '^  carried  forward.  During  the  year  develop- 
ment and  exploration  work  failed  to  disclose  sufficient  payable 
ore  to  replace  that  mined.  A  more  active  policy  in  order  to 
discover  further  payable  ore  is  being  followed,  which,  no  doubt, 
explciins  why  the  carry- forward  has  been  more  than  doubled. 
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i  HOEDEN  CoLLiERiES.-The  report  for  the  year  ended  Sep- 
,  tember  30  is  chiefly  interesting  because  it  covers  a  considerable 
I  period  of  State  control.  It  shows  that,  after  providing  for 
depreciation,  income-tax,  and  contingencies,  the  ■  profits 
[amounted  ioj;iSj,oyg,  against  £183,50$  in  1915-16,  and  /86,no 
I  in  1914-15.  The  reserve  appropriation  is  increased  from 
[^.30,000  to  ^^40,000;  the  dividend  is  maintained  at  lai  per 
l-cent.  by  a  final  payment  of  8^  per  cent.,  and  the  carry-forward 
■fis  raised  from  /,65,6o2  to  £-8,^2-;.  Since  the  early  part  of 
1917  the  collieries  of  the  United  Kingdom  have  been  under 
Government  control,  and  this,  the  directors  state,  has  added 
[-considerably  to  the  difficulties  under  which  the  trade  is  con- 
j  ducted.  But  it  has  not  affected  the  financial  position  of  the 
l-company.  The  amount  standing  in  last  vear's  balance-sheet 
lunder  purchase  of  leases  has  been  reduce'd  from  2'()o.77o  to 
[..;^I4)064-  This  is  due  to  the  sale  of  the  Hutton  Henry  Freehold 
[Land  and  Minerals  property.  An  additional  area  of  coal 
[■■workable  to  the  Blackhall  and  Castle  Eden  Collieries  has  been 
f-taken  on  lease,  and  this  is  believed  to  equal  in  quantity  the 
<oal   in  the  Hutton   Henry   property. 

Taquah. — After  making  provision  for  depreciation  and  shaft 
redemption,  the  accounts  for  the  year  ended  June  30  show  a 
profit  of  /48,364,  a  decrease  of  ^20,081.  The  dividend  is  re- 
duced from  20  per  cent,  to  15  per  cent;,  and  the  carry-forward 
from  ^^36,820  to  ^27,063.  On  account  of  the  current  year  an 
interim  dividend  of  is.  per  share  will  be  paid  on  December  15. 
During  the  past  year  63,883  tons  were  milled  for  a  return  of 
/^'7.5.643.  or  55s-  per  ton.  These  figures  compare  with  68,012 
tons,  ^202,059,  or  5gs.  5d.  per  ton.  Working  costs  rose  further 
from  34s.  3d.  to  36s.  lid.  per  ton.  Reserves  of  ore  have  been 
increased  from  209,299  tons  to  213,347  tons,  and  the  value  is 
id.  per  ton  higher  at  56s.  rod.  per  ton. 


MINING    RETURNS    FOR    OCTOBER. 


8,276 
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Abosso. — 8,210  tons,  producing  ;f  11,725  (Sept.,  ;^i3.i5o). 
Ashanti. — 10,082  tons  ;  value,  ;f40,5io  (Sept.,  ^■40,501). 
Aurora  West. — 15,500  tons  ;  profit,  ;^3,I34  (Sept.,  /3,i5o). 
Balaghat. — Output,  i.84r  ozs.  fine  gold  (Sept.,  1,605  ozs.). 
Brakpan. — 63,000  tons;  profit,  /45,o83  (Sept.,  /44,54s). 
Bullfinch. — 5,410  tons;  profit,  ^^454  (Sept.,  ;i477). 
Champion  Reef. — 29,906  tons;  7,900  ozs.  fine  gold  (Sept., 
ozs.). 

Chenderiang  Tin.— Output,  ^4,430  ;  profit,  ;f2,45o. 
City  and  Sub. — 26,900  tons  ;  profit,  ^'12,254  (Sept.,  ^'14,505). 
City  Deep. — 60.000  tons  ;  profit,  ;f47,950  (Sept.,  ;^54,755). 
Cons.  Langlaagte. — 43,200  tons  ;  profit,  /i6,3r5  (Sept.,  /i7,736). 
Cons.  Main  Reef.— 22,600  tons  ;  profit,  ^'11,716  (Sept.,  /lo.gis). 
Crown. — 171,000  tons;  profit,  ^40,046  (Sept.,  /55,467). 
Durban  Rood.  Deep. — 23,800  tons  ;  profit,  /2, 756  (Sept.,  ;f5,03S^. 
Durban  R.  Gold.— 27, 040  tons  ;  3,101  ozs.  finegold  ;  profit.  £78$. 
East  Rand  Prop. — 144, 300  tons  ;  profit, /586  (Sept. , [loss,  ;^3, 606). 
Ferreira  Deep. — 45,800  tons  ;  profit,  /i7,586  (Sept.,  ;^I7,344). 
Geduld. — 37.500  tons;  profit,  /20, 120  (Sept.,  /■2o,ioo). 
<Jeldenhuis  Deep. — 56,500  tons;  profit,  ^4,235  (Sept.,  /■4,988). 
Ginsberg.— 14,650  tons, /14, 094  ;  profit. /i, 439  (Sept.,  ;^i, 493). 
•Glencairn. — 22,100  tons;  profit,  ;f  1,258  (Sept.,  £i,-iSn). 
Glynn's  Lydenburg. — 4,170  tons;  profit, /2,98i   (Sept.,  ;^2, 512). 
Golden  Horse  Shoe. — 15,27610113  ;  profit,  ^11,451  (Sept.,  11,169). 
Gov.  Areas  Mod. — 106,500  tons  ;  profit,  ^'58,259  (Sept.,  /■6o,i64). 
Ivanhoe  G.  Corp, — 20,253  tons  ;  profit,  ;^9,oo8  (Sept.,  ;f 9,005). 
Jupiter. — 26,400  tons  ;  profit,  ^5,292  (Sept.,  ^5,017). 
Kalgurli. —7,700  tons;  profit,  ^1,500  (Sept.,  ^2,073). 
Knight  Central. — 27,200  tons  ;  profit,  ;f  1,414  (Sept., /i, 027). 
Knight's  Deep. — 100,700  tons;  profit,  ;^i,5oi  (Sept.,  £i(>7). 
Langlaagte  Estate. — 44,560  tons  ;  profit,  £<i,i82  (Sept.,  /9,,i45). 
Lonely  Reef. — 4,890  tons,  4,705  ozs. ;  profit,  /io,298. 
Luipaard's  Vlei. — 22,090  tons  ;  profit,  ^2,358  (Sept.,  /2,538). 
Main  Reef  West. — 25,520  tons  ;  profit',  2^3, 744  (Sept. ,^^4, 242). 
Meyer  &  Charlton. —12, 356  tons;  profit,  ^27, 271  (Sept.,  /3i,922). 
Modder  "  B." — 43,500  tons  ;  profit.  £(><j,(>^()  (Sept..  ^64,591). 
Modder  Deep. — 44,100  tons  ;  profit,  £50,306  (Sept.,  /47,566). 
Mysore.— 75,055  tons,  16,480  ozs.  fine  gold  (Sept,,  16,510  ozs.). 
New  Goch.— 18,750  tons;  profit,  /3, 379 (Sept.,  £3,489). 
New  Heriot. — 12,900  tons  ;  profit,  ;f5,i04  (Sept.,  £5,298). 
New  Kleinfontein.— 60,360  tons;  profit,  £17,528  (Sept.,  £17,974). 
New  Modder. — 56,000  tons;  £64,528  (Sept.,  £67,453). 
New  Primrose. — 18,500  tons  ;  profit,  £1,834  (Sept.,  £1,556). 
New  Unified.— 14,000  tons  ;  profit,  £3,536  (Sept.,  £4,023). 
Nigel.  — 11,600  tons  ;  profit,  £2,862  (Sept.,  £'^,400). 
Nour.se.— 39,300  tons  ;  £52,056  ;  profit,  £6,524  (Sept.,  £5,900). 
Nundydroog.— 19,896  tons,  6,653  ozs.  fine  gold  (Sept  ,  6,6270x8.). 
Ooregum.— 31,772  tons;  7.541  ozs.  finegold  (Sept.,  7,547 ozs.). 
Princess  Estate.— 22,800  tons  ;  profit,  £1,251  (Sept,  £921). 
Randfontein  Cent.— 173, 7oo;tons;  profit,  £36,007  (Sept.,  £36,004). 
Robinson  Deep. — 49,200  tons;  profit,  £10,330  (Sept.,  £11,571). 
Robinson. — 50,000  tons;  profit,  £15,395  (Sept.,  £16,175). 
Roodepoort  United.— 28,076  tons  ;  profit,  £661  (Sept.,  £925). 
Rooiberg    Minerals.— 45    tons    concentrates;     profit,     £1,131 
<Sept.,  £1,497). 

Rose  Deep.— 58,500  tons  ;  profit,  £25,026  (Sept.,  £24,707). 
Shamva.— 50,623  tons  ;  profit,  £10,743  (Sept.  £13,548). 
Sheba.— 6,261  tons  ;   1,730  ozs. ;  loss,  £1,230  (Sept.,  loss,  £100). 
Simmer  and  Jack. — 61, 800 tons;  profit,  £17, 479(Sept., £23,101). 
Simmer  Deep. — 49,100  tons;  profit,  £5,633  (Sept.,  £5,060). 
Sons  of  Gwalia, — 13,846  tons  ;  value,  £19,788. 
Springs.— 31, 500  tons;  profit,  £32,452  (Sept.,  £30,324). 
Sub  Nigel. —10, 070  tons;  £23,430;  profit,  £7,728  (Sept.,  £7,135). 
Transvaal  Gold.— 16,440  tons;  profit,  £10,650  (Sept.,  £7,314). 
Van  Ryn  Deep.— 49,000  tons;  profit,  £56,065  (Sept.,  £51,029). 


Van  Ryn.— 35,850  tons;  profit,  £11,243  (Sept.,  £14,873). 
Village  Deep. — 49,400  tons  ;   profit,  £14,271  (Sept.,  £18,341). 
Village  Main  Reef.— 26,200  tons;  profit, £13,647  (Sept.,  £11,932). 
Wanderer. — 14,060  tons  ;  profit,  £1,375  (Sept.,  £2,308). 
West  Rand. — 36,090  tons  ;  profit,  £2,033  (Sept.,  £1,836). 
Witwatersrand  — 38,050  tons;  profit,  £14,718  (Sept.,  £15,072). 
Wit.  Deep. — 35,830  tons  ;  profit,  £2,315  (Sept.,  loss,  £1,221). 
Wolhuter. — 33, 550  tons;  profit,  £11,415  (Sept.,  £10,952). 


DIVIDENDS     ANNOUNCED. 


Anglo-Sumatra  Rubber  Co. — For  year  to  May  31,  final  20  per 
cent.,  less  tax,  making  50  per  cent.,  less  tax,  for  the  year  ;  forward, 
subject  to  the  payment  of  bonus  to  the  Eastern  staff  and  excess 
profits  duty,  1916-17,  £33,826,  against  £26,536. 

American  Freehold  Land  Mortgage  Co.  of  London. — Interim  at 
the  rate  of  10  pencent.  per  annum,  same  as  a  year  ago. 

Assam  Co. — Bonus  of  10  per  cent.,  or  £2  per  share,  less  tax, 
making  25  per  cent,  for  the  1916  crop.  On  account  of  the  1915 
crop  the  distribution  was  the  same. 

Anglo-Persian  Oil  Co. — 6  per  cent,  on  ordinary  shares,  also  a 
further  2  percent,  on  the  participating  preference  shares,  making 
8  per  cent,  for  the  year ;  £50,000  to  a  preference  share  reserve 
fund,  and  £100,000  to  a  general  reserve  fund. 

Belsize  Motors. — 15  per  cent.,  less  tax,  same  as  for  preceding 
year.  The  directors  state  the  accounts  are  not  yet  adjusted  with 
Treasury. 

Cassel  Cyanide  Co, — Final  2s.  per  share,  making,  with  interim 
paid  in  June,  3s.  per  share  for  the  year,  less  tax,  payable  on  Dec. 
22,  the  same  as  last  year. 

Castner  Kellner  Alkali. — Final  11  per  cent.,  actual,  making  20 
percent,  for  the  year,  against  22  per  cent,  last  year. 

Cloride  Electrical  Storage. — Interim  5  per  cent.,  tax  free,  on 
double  the  capital  when  laist  interim  5  per  cent,  was  paid. 

Fine  Cotton  Spinners  and  Doublers'  Association. — Interim  of  4 
per  cent,  (actual),  the  same  as  last  year. 

Indian  and  General  Investment  Trust, — Interim  on  deferred 
stock  at  rate  of  8  per  cent,  per  annum,  against  7  per  cent,  a  year 
ago. 

London  Nitrate  (Liverpool). — Further  2s.  per  share,  free  of  tax. 

Lister  and  Co. — Warrants  for  the  half-year  to  Nov.  30  at  the  rate 
of  5  percent,  per  annum,  less  tax,  will  be  posted  Dec.  i  to  prefer- 
ence shareholders. 

Lascelles,  Tickner,  and  Co. — Interim  5  per  cent,  on  ordinary 
shares. 

Malaysia  Rubber  Co. — Further  interim  at  the  rate  of  5  per  cent, 
in  respect  of  the  present  year,  to  be  paid,  less  tax,  on  Dec.  12. 

New  Heriot  Gold  Mining. — No.  47  of  25  percent.  (5s.  per  share), 
which  compares  with  40  per  cent,  declared  a  year  ago. 

Northern  Nigeria  (Bauchi)  Tin  Mines. — Final  74  per  cent.  (less 
tax),  on  pref.  shares,  making  17J  per  cent,  for  year  to  June  30, 
and  7^  per  cent,  (less  tax)  on  ord.  shares.  This  is  the  first 
ordinary  dividend  to  be  declared.  For  1915-16  the  preference 
shareholders  received  10  per  cent. 

Nalder  and  CoUyer's  Brewery. — Interims  percent.,  same  as  a 
year  ago. 

Pease  and  Partners. — Subject  to  approval  of  the  Controller  of 
Mines  an  interim  of  los.  per  share  on  ordinary  and  deferred  shares, 
being  5  per  cent,  for  the  half-year,  the  same  as  a  year  ago. 

Pahang  Consolidated. — Ordinary  15  per  cent.,  less  tax,  making 
20  per  cent,  for  the  year  (against  15  per  cent.)  ;  preference,  ii^  per 
cent.,  less  tax,  making  15  percent,  for  the  year  (against  12  percent.). 

Power-Gas  Corporation. — At  the  rate  of  6  per  cent,  per  annum, 
less  tax,  on  ordinary  shares,  the  same  as  a  year  ago. 

Transvaal  and  Delagoa  Bay  Investment  Co. — At  the  rate  of  22J 
per  cent.,  equal  to  4s.  6d.  per  share,  against  17^  percent,  a  year  ago. 

Rooiberg  Minerals  Development  Co. — For  the  year  to  June  30 
interim  No.  12  of  5  per  cent.;  carried  forward,  £22,669;  £21,450 
stands  to  credit  of  reserve  fund.  In  the  previous  year  two  dividends 
of  5  per  cent,  were  paid. 

Richard  Hornsby  and  Sons. — At  the  rate  of  6J  per  cent,  per 
annum  on  ordinary  shares  (less  tax)  for  year  ended  Sept.  30.  A 
year  ago  was  the  same,  with  a  bonus  of  3J  per  cent. 

Tillyfour  Rubber  Co. — 2§d  per  share,  equal  to  ii.i  per  cent., 
less  tax,  against  6  per  cent.  ;  to  reserve,  £1,500,  the  same  ;  for- 
ward, £1,528,  subject  to  excess  profits  duty,  if  any.  ' 

Victoria  Palace. — For  the  year  ended  Nov.  5  ;  To  reserve,  £5,000; 
to  dividend,  20  percent. ;  and  forward,  £16,294. 

Zinc  Corporation. — 2s.  per  share  on  the  preference  shares,  being 
second  half  of  fixed  preferential  dividend  of  20  per  cent,  for  1917, 
payable  on  Jan.  i,  1918,  less  income-tax,  at  3s.  6d.  in  the  £. 


OILFIELDS    PRODUCTION. 

Anglo-Egyptian, — For  the  past  week  : — Gemsah  19  tons,  against 
21  tons  previous  week ;  Hurghada  3,419  tons,  against  3,135  tons 
previous  week. 

North  Caucasian, — Week  ended  Nov!  6,  8,029  tons. 

United  British  of  Trinidad. — Week  ended  Nov.  14,  574  tons. 

Ural  Caspian. — Week  ended  Oct.  11,  2,312  tons;  Oct.  18,  2,093 
tons  ;  Oct.  25,  2,428  tons  ;  and  Nov.  i,  2,394  tons. 


Dr.  Sidney  White,  solicitor  and  Town  Clerk  of  Stoke  New- 
ington,  also  of  the  firm  of  Messrs.  Bramall  and  White,  solicitors, 
Leadenhall  Street,  E.C.,  has  been  elected  a  director  of  the 
Nineteenth  Century  Building  Society. 
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Tea,  Oil  and   Rubber. 


It  is  a  most  extraordinary  fact  that  almost  the  only 
important   commodity    (and   a    war  essential   at    that) 
which  has  not  advanced  enormously  in  the  last  year 
or  two  is  rubber.     Once  or  twice  the  bulls  have  run 
it  up  a  few  pence,  and  at  one  time  it  almost  reached 
the  dizzy  height  of  4s.,  but  on   each   occasion   it  has 
gradually  dropped  back  to  somewhere  in  the  neighlxjur- 
hood.of  ::s.  6d.,  which  seems  to  be  about  the  natural 
level  for  the  time  being.     The  amount  of  the  visible 
stock  does  not  seem  to  have  much  effect  either  way. 
When   stocks  were  considerably  larger  than   they   are 
now  prices  were  higher;  since  they  have  been  depleted 
to  some  extent  the  quotation  has  fallen.     Last  week, 
it    is    true,    593    tons   were   landed,   against    536   tons 
delivered,  so  that  the  total  in  warehouse  is  now  11,785 
tons,  against  9,500  tons  a  year  ago,  but  these  trifling 
variations  cannot  have  much  effect  on  the  market,  and 
yet  we  find  the  price  of  standard  crepe  sagging  below 
the  2s.  6d.  mark.      It  is  worth  taking  note  of  this  cir- 
cumstance at  a  time  when  the  tendency  is  so  markedly 
in   favour  of  raising  prices  with  or  without  sufficient 
■'jstiiication,  and  we  can  hardly  believe  that    the  rubber 
market  is  the  only  one  that  has  passed  a  self-denying 
ordinance  to  sell  its  eoods  at  less  than  consumers  are 
willing  to  pay.     If  that  is  the  position  at  present,  what 
is  likely  to  happen  when  the  exceptional  war  demands 
are  cut  off  or  very  greatly   reduced?     We  know  the 
usual  answer  is  that  the  demand  for  both  commercial 
and  pleasure   motor-cars  will  be  much  greater  in  the 
future  than  in  the  past,  but  it  is  estimated  that  there 
are  300,000  motors  engaged  in  war  work  at  present, 
and  there  v/ill  be  a  huge  number  of  second-hand  cars 
of  a   fairly   useful  type  to   compete  with  new  output. 
The  problem  is  worth  considering,  but  we  do  not  pre- 
tend to  guess  the  ultimate  solution. 

An  announcement  of  exceptional  interest  is  the  de- 
claration by  the  Anglo-Persian  Oil  Company  of  a 
maiden  dividend  on  the  ordinary  shares  at  the  rate  of 
6  percent,  for  the  year -to  March  31  last.  This  means 
that  the  6  per  cent,  participating  preference  shares  get 
2  per  cent,  extra,  and  at  the  same  time  :£r5o,oooi  is 
placed  to  a  reserve  for  the  preference  shareholders,  and 
;£,  100,000  to  a  general  reserve  fund.  It  may  be  re- 
called that  the  British  Government  and  the  Burmah  Oil 
Company  hold  all  the  ordinary  shares  between  them, 
and  the  distribution  is  equivalent  to  about  -3  per  cent, 
on  the  ordinary  capital  of  the  Burmah  company.  There 
was  a  good  deal  of  adverse  criticism  at  the  time  the 
arrangement  was  made  by  the  Admiralty  with  the 
Anglo-Persian  and  Burmah  companies,  but  it  has  been 
justified  by  the  event  earlier  than  might  have  been  anti- 
cipated. 

Kuala  Lumpur  Rubber  Co.,  Ltd.— Year  to  June  30.  Issued 
capital,  ;£2io,ooo  in  ;^i  shares.  Estate  account,  7^323, 700.  Re- 
serve fund,  ;^i40,ooo. 


Teemelbve  (Selanxok)  Rubber  Co.,  Ltd. — Year  to  June  >,' 
Issued  capital,  /'69,ooo  in  £1  shares.  Estate  account,  £,'p,o- 
Reserve  fundj,  ^43,700. 
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E.xcess  profits  duty  for  the  years  1914-15  and  1915-16  amounted 
to  ^10,100,  and  the  present  carry-forward  is  subject  to  duty 
for  1916-17.  During  the  year  320  acres  were  cleared  for  plant- 
ing, and  there  are  500  acres  in  reserve.  Output  for  the  current 
year  is  estimated  at  750,000  lbs. 

Way-IIalim  (Sumatra)  Estates,  Ltd. — Year  to  March  31. 
Capital,  ;^52,ooo  in  2s.  shares,  of  which  517,615  are  issued 
and  IS.  8d.  paid  up.  Estate  account,  ;^32,5io.  Rubber  out- 
put 68,860  lbs.,  nett  average  price  2S.  0.83d. ;  coffee  1,640  cwts., 
nett  average  53s.  id.  Nett  profit  ^^3,400,  against  ;fi,i6Q; 
dividend  10  per  cent.,  against  nil;  carried  forv.ard  ^1,160, 
against  ^1,300.  Estimated  output  for  current  year,  ii3,r,ro 
lbs.  rubber  and  620  cwts.  coffee.  Planted  area,  870  acr:  ; 
yield  of  rubber  per  acre,  about  80  lbs. 


£91.^5° 

45  pc. 

;f25,390 

1.683,670 

2S.  7.57d. 

IS.  2.34d. 

5.106 
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What    Balance   Sheets   Tel 


Gross  revenue  in  the  past  year  was  some  ;^2o,ooo  larger,  but 
expenses  increased  to  a  similar  extent,  and  the  reserve  for 
inco-me-tax  is  doubled  at  ;^3o,ooo,  before  striking  nett  profit. 
Dividends  are  paid  tax  free.  About  615  acres  have  been 
planted  since  1912.  Output  for  the  current  year  is  estimated  at 
1,700,000,  and  this  ought  to  be  easily  attained  without  any 
su.spicion  of  overlapping. 

Bernam-Perak  Rubber  Plantations,  Ltd. — Year  to  June  30. 
Capital,  ;£55,ooo  in  27,500  6  per  cent.  cum.  and  participat- 
ing pref.  and  27,500  ordinary  shares  of  ;^i  each.  Estate 
account,  ;^56,930.  Reserve,  ^4,100.  Output,  280,700  lbs.  (in- 
crease, 58,300);  nett  average  price  2S.  4.33d.,  against  2S.  5.35d. 
Costs  not  stated.  Nett  profit,  ;fi2,i2o;  dividend  10  per  cent. 
(tax  free),  against  13  per  cent.;  /j.ooo  to  reserve;  carried 
forward,  jf 9,200,  subject  to  excess  profits  duty.  Planted  area, 
1,075  acres,  with  780  acres  in  reserve;  yield,  160  lbs.  per  acre. 
Output  for  the  current  year  is  estimated  at  300,000  lbs.  The 
information  supplied  in  the  report  is  extremely  soaoty. 


WEAR  DALE   STEEL,    COAL  AND  COKE   CO.,  LTD. 

This  company  did  not  do  so  well  in  the  financial  year  ended 
September  30  last  as  in  the  preceding  period,  profit  after  pro- 
viding for  accrued  liabilities  showing  a  shrinkage  of  ;^47,42o 
at  jf  1 52,630.  After  providing  for  debenture  interest  there 
remains  ;^i4i,i2o  available.  Out  of  this  sum  the  preferred  share 
holders  receive  a  dividend  of  12  per  cent.,  and  the  deferred 
shareholders  a  distribution  of  19^  per  cent.  The  sum  of  ;^4o,ooo 
is  then  allocated  to  reserve  as  compared  with  ^f  80,000  set  aside 
for  depreciation  and  other  purposes  twelve  months  ago.  This 
leaves  ^^2,580  more  at  £2'),2$o  to  go  forward.  The  balance  of 
reserve  account  for  depreciation,  amounting  to  ;f40,ooo,  has 
been  written  off  the  property  item,  which  now  appears  at 
y^743,5oo.  Investments  are  ;f 98,150  more  at  ^^290,110;  stock  is 
;^74,5io  larger  at  ;^i72,o40,  and  creditors,  including  liabilities 
due  to  the  Government,  are  ^f  18,500  less  at  ;.f  151,530,  but  Trea- 
sury bills  and  cash  are  down  ;f  165,800  at  /■  92,660,  and  debts 
flue  to  the  company  are  .1^13,750  smaller  at  ;^ii6,62o.  Trading 
assets  in  all,  however,  total  about  ^^480,400,  and  current  liabili- 
ties and  proposed  distbursements  ;^ 240,030,  a  substantial  enough 
margin  of  working  capital. 

SADLER    AND    CO.,    LTD. 
The   profits   of   this    Middlesbrough    firm    of   manufacturing 
chemists  and  tar  di.stillers  for  the  financial  year  ended  June 
last  show  a  substantial  reduction  upon  those  of  the  previous 
period,     but    as    a    much    smaller    amount    is    written    off    in 
respect    of    depreciation,    there    is    a    larger    sum    available    for 
dividend.     Before   striking   the   profit,   hov.-ever,   estimated   pro- 
vision,  as  before,  had  been  made  for  liabilities  to  the  Govern- 
ment  in   respect  of   war   taxation,   and   last   year's  depreciation 
allocation   was    exceptional.     The    profit   amounts   to   £2y,^oo, 
against   7   per  cent.,    there   remains  .^^720   more   at   ;f4,290  to 
and  .the  amount  available  comes  out  at  /■io,862,  an  increase  of 
;f2,4oo.     After    making    up    the    dividend    to    8    per    cent.,    as 
against  £y   per   cent.,    there    remains  /720   more   at   ;f4,290   to 
go    forward.     The    item    sundry   creditors    in   the   balance-sheet 
includes    provision    for    w'ar    taxation,    and    this    accounts    ap- 
parently to  a  large  extent   for   the  increase  of  ;f22,eoo.      Cash 
is  down  ;f  12,070  at  £6fiyo,  and  sundry  debtors  owe  ;f5.6oo  less 
at     /'53>9oo.    ''"t    Government    securities    at    cost    appear    at 
^38,800,     and    stock    is    ;^24,coo    larger.     Liquid    assets    total 
about  /99,375,  stock  amounts  to  £(&.c,cp.  and  sundry  creditors 
and   proposed   disbursement   aggregate   /in. 500. 
HALL'S    OXFORD    BREWERY,    LTD. 
In   past  years  the   board   of   this  company  have   always  pur- 
sued a  very  cautious  dividend  policy,  but  this  year  the   10  per 
cent,  dividend  is  declared  free  of  tax,  so  that  the  shareholders 
will  be  in  receipt  of  an  appreciably  larger  income.     The  com- 
pany,  as  would   be  expected,   has   done   reniarkablv   well.      For 
the   year   ended   September   30  last  profit  went   up   /i  1,200  to 
^50,930,  and  after  providing  for  debenture  interest  and  devot- 
ing'/500  more  at  /'3.500  to  depreciation   fund  there  is  /'8,7co 
more    at    /22,66o    available    for    the    preference    and    ordinary 
.shareholders.     After  placing   /5.000  against  /i.ooo  to  reserve, 
the   carry   forward    is   /7,66o   up   at   /37,2i;o.     In   the   balance- 
sheet   stock-in-trade   is    /io,6oo   down   at   /i5,^io,   ind   debtors 
owe  /6,i8o  less  at  /17.025,  but  investments  are  /"iS-coo  hisher 
at    £i2.c,7a,    and    ainounts    due   on    mortgage   and    :t   creditor^ 
are  /20.470  less.     Tradine   assets  total   /  —  .•'7c.   anH   rredifors 
mortgage,   and   proposed   disbursements  /62.0JO.      Tv^serve  and 
depreciation    funds   amount    to    /t05.050    and    /'li.fioo    respec- 
tively. 

J.     HEY     AND     CO..     LTD. 
This  Bradford  brewine  rompanv  did  exceed'n'lv  ^.ell  dur- 
ing  the   12   months  ended   September    10.     Profits    qn.1   rentals 
are  uo   /^.-joo  at  /i8,8-o.   and  although   income-«-T.   ffes.  &c.. 
absorbed  ;^625  more,  /230  was  saved  on  interest,   so  that  the 
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lamount  available  is  still  ^^3,39°  to  the  good  at  /i2,i5o.     After 

iproviding  for  the  preference  dividend,   which   requires  j/^i,6qo, 

Ithe   distribution  on   the   ordinary    is   raised    from   8   to    12   per 

cent.,   and    /T  1,000   more    at   ;^4,ooo   carried    to    reserve.     From 

he  previous  year  ;fi,iio  more  v^as  brought  in,   and  the  carry 

SorMjard     is    therefore    left    ^^2,400    up      at     /■io,3oo.     Several 

Ichanges  have  taken   place   in   the   balance-sheet   items,    but   they 

■call  for  no  particular  comment.     Trading  assets  total  ;^3i,3oo, 

land    creditors,    mortgage    loans,    and    proposed    disbursements 

j;^39,63o.     There  is  a  reserve  fund  of  ;^4g,ooo. 

KENWARD   AND   COURT,  LTD. 

In   common    with    other   brewing   undertakings,   this   Kentish 

Icompany  experienced  great  prosperity  during  the  twelve  months 

lended   September  30  last.     Gross  profits  and  rentals  exhibit  an 

lincrease  of  Z'3,140  at   ^22,265.     Expenses  and  fees,  including 

|jf8oo  more  spent  on  repairs,  are  ^1,900  higher,  but  this  leaves 

Ithe  amount  available   jf  1,240  up  at  ^^6,280.     The   dividend   on 

[the  ordinary  shares  is  raised  from  5  to  6  per  cent.,  after  which 

r-there  remains  ;^2S5  more  at  ;f  1,050  to  go  forward.     Book  debts 

[have   been   reduced   ^600  to   ;^5,Soo,  stock    is     ^^700    larger  at 

f;f4>32o,   and  the   balance  at   the  bank  has  been   augmented    by 

'  £^A^°  at  ;rf 4,310.     Trade  liabilities  are  up  ;^2,oio  at  ;rf6,3oo, 

^but  loan  payable,   which  figured  in  last  year's  balance-sheet  at 

E  ;^3,ooo,_has  been  wiped  out.     Trading  assets  total   ^^14,140,  and 

liabilities   and   propo.sed    disbur.sement,    ^10,420.      The   reserve 

■fund  amounts  to  £y,^oo,  against  a  capital  and  debenture  debt 

of  ;if  150,000. 

COLORADO  NITRATE  CO.,  LTD. 
To  many  people  the  report  of  this  company  will  come  as  a 
distinct  disappointment.  It  must  be  remembered,  however,  that 
the  company  is  peculiarly  situated,  and  occupies  a  far  less 
favourable  position  than  many  other  nitrate  undertakings. 
The  richer  deposits  were  worked  years  ago,  and  for  some  time 
past  operations  have  been  chiefly  carried  on  in  the  poorer 
grounds.  Thus,  notwithstanding  the  high  level  of  nitrate  values 
ruling  during  the  year  ended  June  30  last,  working  profit  fell 
away  ;^io,36o  to  ^^'19,340.  Fortunately  the  company  was  able 
to  make  a  profit  of  ;f 2,860  from  nitrate  interned  in  neutral 
ports,  and  as  there  is  no  charge  corresponding  to  the  reopening 
expenses  of  last  year,  which  took  ^2,580,  the  decrease  in  profit 
after  providing  for  interest  and  income-tax  is  less  formidable  at 
;^i5,ooo.  The  sum  of  ^5,000,  as  before,  is  written  off  the  old 
property,  and  debenture  redemption  account  gets  ;if  2,000  against 
nil,  but  /.'i,22o  le.ss  at  jf  1,280  is  written  off  the  Cilichora 
Railway.  This  leaves  ;if  5,500  less  available  at  ^6,750,  but  as 
/.1. 550  was  brought  in  from  the  previous  3'ear  the  board  are 
able  to  repeat  the  dividend  of  5  per  cent.,  free  of  income-tax, 
and  to  carry  ;^2qo  forward.  A  considerable  expansion  has  taken 
place  in  the  chief  liquid  items  in  the  balance-sheet.  Bills  pay- 
able are  ^8,800  more  at  ^^^73,840,  and  ^11.550  more  at  ^^30,370 
is  owing  to  bankers.  The  increa.se  in  these  credit  items  is  ex- 
plained, however,  by  stores  and  stock  of  nitrate,  which  show  in- 
creases of  jf  14,580  and  jf  10,410  respectively.  Altogether  trading 
assets  total  about  ^^75.300,  stores  ;if4i.39o,  and  current  liabilities 
about  ;if  1 16,500.  During  the  year  the  outstanding  debentures, 
amounting  to  ;f  7,500,  were  wiped  off.  There  is  no  reserve  fund, 
but  larger  amounts  have  been  written  off  original  cost  of  pro- 
perty in  past  years. 

REALISATION  AND  DEBENTURE  CORPORATION  OF 
SCOTLAND,  LTD. 
Income-tax  presses  heavily  on  trust  companies,  and  the 
growth  in  this  item  has  converted  quite  an  appreciable  increase 
in  gross  revenue  into  a  small  decrease  in  nett.  For  the  finan- 
cial year  ended  August  31  last  interest,  dividend,  and  ^ees  were 
^'5,580  more  at  ;f86,425,  and  as  expenses  were  only  ^^580 
higher,  ^^5,000  of  this  increase  was  retained  in  gross  revenue. 
Income-tax.  however,  takes  ^5.110  more  at  ;^ii,620,  so  that 
the  profit  before  providing  for  debenture  interest  is  ;<^iio  down 
at  ;/'68,73o.  The  ordinary  dividend  of  21  per  cent,  is  re- 
peated, and  2S.  9  3-5d.  on  the  deferred  shares,  while  ;f  14,270 
is  allocated  to  reserve.  A  further  substantial  reduction  has 
been  effected  in  the  terminal  debentures,  which  now  stand  in 
the  balance-sheet  at  ;^340.8S5,  compared  with  ^409,590  a  year 
ago.  Investments  are  down  ^44,400  at  ^fr, 010,580.  With  the 
latest  addition,  the  reserve  funds  now  amount  to  ^225, 160,  an 
increase  of  /.  14,270,  a  very  substantial  figure -when  (omp'ared 
with  the  issued  share  capital  of  ^i62,:;oo.  The  assets  of  the 
corporation  include  Briti.sh  Government  securities  to  the 
amount  of  /'287,500. 

METROPOLITAN  INDUSTRIAL  DWELLINGS  CO.,  LTD. 
The  report  of  this  company  for  the  financial  year  ended  Sep- 
tember 2f)  show's  that  rent  roll  was  /.Sqo  larger  at  /3o,68o,  but 
as  expenses,  including  ^'460  more  spent  on  repairs,  rose  ;fqio 
to  /3i,3oo,  the  amount  available  is  ;^25  down  at  /■8,37o.  As, 
however,  ;f  1,200  more  at  /'i:;,89o  was  brought  over  from  the 
previous  year,  the  company  is  able,  after  providing  for  the 
preference  divi<lend,  to  repeat  the  dividend  on  the  ordinary 
at  5  per  cent,  and  to  carry  ;f  1,620  more  at  ;f  i7,=;oo  forward  to 
the  next  accounts.  When  it  is  borne  in  mind  that  the  depen- 
dents of  tenants  who  have  gone  to  the  war  receive  an  allowance 
of  25  per  cent,  off  their  rent,  it  is  particularly  gratifying  to  see 
income  so  well  maintained.  It  is  evident  that  occupiers,  on 
their  side,  have  not  abused  the  company's  liberality. 
UNITED     ELECTRIC     TRAMWAYS     COMPANY     OF  '  CARACAS, 

LTD. 
Notwith.standing  the  universal  dislocation  of  business  due  to  the 
war  the  profits  of  theoperatingcompany  compare  very  favourably 
.with  last  year's.  The  gross  receipts  were  only  ^4''  If^'s,  and  as 
a  saving  of  ;^i6q  was  effected  in  expenses  net  receipts  were 
/'121  lar?er.  After  paying  the  mortgage  interest,  and  setting 
aside  a  similar  amount  to  reserve  apd  renewal  funds  as  in  the 


previous  year,  the  whole  of  the  balance  of  the  profits  of  the 
year  are  paid  away  as  dividend  to  the  United  Company,  the 
carry-forward  being  left  as  before.  The  revenue  of  the  United 
Company  from  dividends  and  interest  amounts  to  ;^'25,o7o,  an 
increase  of  /'207  on  that  of  the  previous  year ;  but  as  income- 
tax  absorbs  a  considerably  larger  sum,  the  profit  available  for 
the  ordinary  shares  comes  out  ;^i,66o  lower  at  ;£i  1,370,  and 
after  repeating  la.st  year's  dividend  of  7  per  cent,  there  is 
;^53o  less  at  Z i>9oo  to  go  forward.  There  were  4,984,206  pas- 
sengers carried,  an  increase  of  7,811,  and  the  car  mileage  is 
2,988  less  at  1,035,866.  No  mention  is  made  as  to  expenditure 
on  maintenance  and  renewal  work,  but  if  the  company  has  been 
able  to  get  along  without  spending  less  in  this  respect  the 
reduction  of  0.25  per  cent,  in  the  ratio  of  working  expenditure 
to  receipts  is  distinctly  encouraging. 

ABRIDGED  PROSPECTUS. 

The  List  will  be  closed  on  or  before  Wednesday,  the 

28th    November,    191 7. 

ISSUE  OF  £3,000,000  NEW 
SOUTH  WALES  GOVERNMENT 
5i  PER  GENT.  DEBENTURES, 

1925-193S. 

Convertible  into  5.%'  per  Cent.   Inscribed  Stock  at  any  time  up 
to  the  2nd   February,    igi8,  without  charge. 

Price  of   Issue,   ;;^99    los.    per  cent. 
Six  Months'  Interest  payable  ist  July,  1918. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK, 
LIMITED,  are  instructed  by  the  Government  of  New  South 
Wales   to  offer   for   subscription   the   above   Loan. 

The  Treasury  has  been  consulted  under  the  notification  of 
the  i8th  January,    191  q,   and  raises  no  objection  to  this   Issue. 

The  Loan  is  raised  "for  Public  Works  and  Services  and  for 
other   purposes.  •     t       j 

>few  South  Wales  Debentures  and  Stock  doiniciled  in  London 
are  not,  and  will  not  be,  subject  to  income-tax  in  New  South 
Wales,  or  to  death  duties  in  that  State. 

The  revenues  of  the  State  of  New  South  Wales  alone  are 
liable  in  respect  of  this  Stock  and  the  Dividends  thereon,  and 
the  Consolidated  Fund  of  the  United  Kingdom  and  the  Com- 
missioners of  his  Majesty's  Treasury  are  not  directly  or  in- 
directly liable  or  responsible  for  the  payment  of  the  Stock  or 
of  the  Dividends  thereon,  or  for  any  matter  relating  thereto.— 
40  and  41  Vict.,  cap.   59,  sec.   ig.  ■      .      .   .u. 

Applications  on  the  form  prescribed  will  be  received  at  the 
london  County  and  Westminster  Bank,  Limited,  I_-"thbury,  and 
Miust  be  for  multiples  of  ;^ioo,  and  be  accompanied  by  a  deposit 
of  £i,  per  cent,  on  the  nominal  amount  applied   tor. 

Payment  will   be  required  as   follows,   viz.  :— 
£i    OS.  per  cent,  on  application. 
/14  los        ,,  ,,     6th  December,   1917. 

/30     os!       „  „     2nd  January,   1918. 

^50    OS.       ,,  ..     i8th   January,    1918. 

^99  'OS.  • 

Payment  in  full  may  be  made  on  the  6th  December,  .9.7,  °r 
on    any   subsequent   day,    under   discount  at  the   rate  of   5   Per 

'^FuirProTect'^es  and  Forms  of  Application  can  be  obtained 
at  the  London  County  and  Westminster  Bank,  Liinited  41. 
Tothbury  EC  2;  21,  Lombard  Street,  E.C.  3.  «r  at  any  ot 
[he  Branches  of  the  B^nk,  and  of  Messrs.  R.  Niv.son  and  Co., 
Bank   Buildings,   Princes   Street,   EC.   2. 

THIS   FORM   MAY  BE   USED. 

No  - 

FORM  OF  APPLICATION  FOR 

£3  000,000  HEW  SOUTH  WALES  BOVEBMHIEHT  5J  PER  CEMT. 
DEBENTURES, 

X8aB-X03S. 

To  the  London  County  and  Westminster  Bank,  Limited. 

Gentlemen,— I /we  hereby  apply  for  /........ ••••••■;■",•;,■;■" 

of  the  New  South  Wales 

Gi^ernr^ent"5i"per"cent"LMn,  I925-I935-  according i^o  the 
Prospectus  of  the  23rd  November,  1917,  and  undertake  to  pay 
/.cm  io«  for  every  /loo  of  Debentures,  and  to  accept  the  same 
or  any  'less  amount  that  may  be  allotted  to  me/us,  an^.to  pay 
for  the  same  in  conformity  with  the  terms  of  the  said 
Prospectus.  .      r    /■  ,'■   ■     ri 

I/we  enclose  the  reijuired  deposit  of  £ .;...........-,«..„„..., 

being  ,^5  pet  cent,  on  the  nominal -anjiaumt  a^plj^  IM.,,  ,,,,, 

■,      ■     ••■y.    •-^■:   ■  vV>-."j    ,  vys'ip 

Name    , •"• '' ^••^ ,-;v,... 

(Mr.,  Mrs.,  or  Miss.) 

Address    

v  '" 

November,  1917, 


S40 


Zbc  investors'  IReview. 


November  24,  191 7. 


OCTOBER     RUBBER   OUTPUTS. 


Company. 

Current 
Estimate. 

LastAll' 
in  Cost. 

Oct., 
lbs. 

(+)or(-) 
lbs. 

1 
c 
0 

Aggregate 
lbs. 

(4- 

or(-) 
lbs. 

Aboyne  Clyde 

444,374" 

1/0.50 

52,650 

1-    15.537 

4 

176,837 

'+"' 

39,931 

Allagar 

360,000 

1/1.62 

28,000 

-    2,600 

10 

284  400 

+ 

51,100 

Alliance 

163,716(1 

— 

24,703 

f     7-227 

10 

1(4, 3'7 

4- 

30,867 

Alor    Pongsu 

275,000 

'/0.75 

24,826 

+   2,655 

10 

225,146 

4- 

15,735 

Ampat 

iSo.ooo 

1/1-35 

20,200 

+    4,593 

1 

20,2(X> 

4- 

4,59^ 

Anglo-Java  .. 

2,624  ,oo^ 

— 

•161  90 

—            100 

9 

1,776,331 

4- 

42^,369 

Anglo- Johore 

300,003 

1/3  20 

30,592 

•■    7,255 

7 

l80,2;9 

+ 

34,391 

Anglo  -  Malay 

1,720,000 

/II.23 

160,341 

+    4.198 

10 

1,376,627 

— 

49,' 72 

Anglo-Sum,. . 

9}0,oco 

/loi 

76,368 

-  3,656 

5 

373,473 

— 

20,743 

Asahan 

428,791a 

1/340 

42,355 

+   3,844 

3 

117,489 

4- 

14.553 

As.  T.Ceylon 

255,000 

— 

25,l.'.o 

■1-    5,095 

4 

90,349 

4- 

19,320 

Aver  Kuning  . 
Bagan  Serai . . 

721,45;" 

1/0.34 

77,539 

•1-     1,289 

10 

666,310 
331,826 

+ 

107,3 i3 
46,110 

417,000 

/ll  82 

33,000 

—    2939 

10 

4- 

Rah  Lias 

— 

1/9.46 

50,297 

4-   38,172 

12 

331,675 

4- 

229.635 

Bajoe  Kidoel. 
Bakap 

250,986(1 

1/8.85 

31,000 

-^  11,152 

7 

187,003 

+ 

76,014 

285,000 

— 

l8,4(X3 

—    7,400 

4 

68,  KO 

— 

37,600 

Bambrakelly . 

235,0'" 

1/4  0 

20,313 

-    2,350 

7 

131,817 

4- 

14.053 

Bandar  Sum. 

395,450" 



40,011 

+    7,76 

3 

117,933 

4- 

23,99  i 

Bandjarsarie  . 

259,000 

1/2.48 

19,980 

—    1,390 

10 

203,861 

4- 

4,631 

Bandarapola  . 

2«O,00O 

— 

31,000 

+    7,000 

10 

228,030 

4- 

72,000 

Bantardawa. . 

3o8,4s8a 

— 

♦26,055 

*■    5,595 

3 

71,652 

4- 

17.712 

Bantam 

8j4,68ia 

1/1.75 

87,973    -1-    20,So7 

4 

255,662 

4- 

46,737 

Banteng 
Batak  Habit . . 

434,000 

■/I-37 

38,050 

+    5.380 

6 

206,930 

4- 

25,650 

378.970-1 

I/I.9J 

36,'00 

-H      9,496 

4 

142,500 

4- 

28,287 

Batang  Mai.. 

400,cx» 

1/3 

29,132 

—      1,891 

10 

259,174 

4- 

28,191 

Batu  Gaves  . . 

697,8i9(l 

/913 

62,355 

—        298 

10 

660,937 

4- 

JJ3,249 

,,    Matang . 

185,000 

16,917 

4-      2,920 

4 

61,64 

4- 

9,637 

„    Rata     . . 

49-,030fl 

1/1.50 

47,930 

+      3,930 

4 

172,930 

4- 

16.100 

„  '!  J'%'^   ; 

1/0.25 

65,000 

—     2,000 

10 

629,5(30 

4- 

16,356 

Be  uf'rtB'rn  0 

236,00  a 

1/5-75 

17,000 

—     3  500 

6 

99,000 

21,0:0 

Bekh 

540,000 

42.9'9 

+     9,319 

4 

132,356 

4- 

50,556 

Beranang     . . 
Bernam-Per'k 

294,168a 

1/5-9 

27,130    +      3,159 

4 

II%3I5 

4- 

17,268 

260,000 

:/2.86 

21,500  |—     1,100 

4 

90,400 

4- 

200 

Bidor . . 

419,500a 

1/1.83 

43,500  \+     g,700 

7 

286,703 

4- 

54,250 

Bikam 

420,000 

1/3.62 

33,3PO    4-         300 

10 

315,232 

— 

10,418 

Bode  .. 

273,000 

1/5-22 

25,325  1+      5,225 

10 

219,135 

4- 

63,531 

Bradwall 

480,000 

1/2.58 

46,595  '+      '.334 

10 

353,908 

4- 

27,748 

Braunston    . . 

450,000 

/11.26 

45,03o    +    10,800 

I 

45,000 

4- 

10,8co 

Brit  BornPara 

220,00  D 

I/I 

l9,oco  i—     4,803 

6 

98,830 

32  420 

British  Malay 
Brooklands  , . 

75o,oco 

74,;oo  :+    38,253 

10 

564,6'.o 

4- 

346,289 

601,310a 

1/1.47 

53,398  \+    18,672 

4 

214,212 

4- 

41,680 

Broome 

382,610a 

1/4-57 

34,300  j-l-      1,598 

4 

132,106 

4- 

411 

Bruas-Perak  . 

lII,0O3 

1/6-47 

10,332    -f      5.441 

8 

1  9,^50 

4- 

41,361 

Bukii  Cloh  .. 

260,OX) 

1/0.38 

22,5(X)    —     2,500 

10 

172,000 

26,500 

„    liok    .. 
„     Kajang. 

340,000 

1/1-57 

27,500    +      4,500 

10 

249,000 

— 

4,500 

94i,28ofl 

— 

83,976    +      5,9  6 

4 

320,237 

— 

4,613 

„    Lintang 

280,000 

1/2  -73 

21,020    —     4  940 

4 

82,520 

— 

18,580 

,,    Mert'jm 

932,000 

/1074 

78,122    -1-    14,466 

7 

474,743 

4- 

56-769 

„     Panj'ng 

525,000 

1/045 

52,000      -♦-       8,403 

10 

421,900 

4- 

23,300 

„     Rajah.  . 

1,071,000 

/11.20 

95,965     +       2,776 

7 

53J,9"4 

— 

37,580 

,,    Semba.. 
Carey  United 
Castfefield    .. 
Cent.  Trav... 

800,000 

1/3  17 

05,3Cio    —     2,700 

10 

633,350 

4- 

52,050 

322,275a 

— 

36,155 

+      8,959 

1 

36.155 

4- 

8,959 

571,342" 

— 

57,764 

f     I»,9I2 

6 

212,255 

4- 

28,776 

280,000 

1/23) 

28,9  0 

—     2,060 

10 

169.470 

4- 

6,822 

Ceylon     Para 

970,000 

108,243 

+    23,047 

10 

840,700 

+ 

j38,125 

Ceylon  T.&R. 

— 

1/431 

22,967 

+      2,595 

10 

178.901 

)- 

1,124 

Changkat-Sal. 

925,000 

1/0.47 

100,030 

-t-    30,000 

10 

818,000 

4- 

180,000 

Chemb  Malay 

440,000 

I/I-37 

42,258 

4-      2,006 

10 

374,618 

4- 

42,683 

Cheras  ..     .. 

264,000 

1/5-39 

29,500 

4-     9,800 

10 

225,800 

4- 

86,600 

Chersonese  . . 
Cheviot . .     . . 
Chimpul 
Choti    ..     .. 
Cicely    ..     .. 

750,000 

/10.58 

58,565 

+      2,151 

JO 

573,305 

4- 

14,838 

610, roo 

1/3-24 

51,950 

+     II,?IO 

10 

49J,ooo 

4- 

200,190 

250,003 

1/6.9 

24,844 

4-     2,010 

4 

91,459 

4- 

23,334 

230,ocx)a 

— 

20,731 

4-      2,211 

10 

189,961 

4- 

j6,747 

400,000 

/11.44 

37,325 

•f      8,185 

7 

234,321 

4- 

28,757 

Cluny     ..     .. 

26^,000 

1/2.54 

21,266 

+      2.587 

10 

205,320 

4- 

22,08g 
76,293 

Cons.     Malay 

906,550 

93,500 

4-     6,178 

JO 

728,190 

4- 

Dalkeith       . . 

475,oto 

1/4.78 

49,(X10 

t    12,600 

10 

344,500 

4- 

62,300 

Damansara  . . 
Dangan.,     .. 

830,000 

/1I-05 

75,366 

■^      7,49t 

10 

712,727 

4- 

75,008 

225,000 

— 

28,937 

4-    10,7.6 

4 

105,869 

4- 

30,068 

Dennistown.. 

656,00  J 



47,500 

—     4,800 

JO 

480,338 

4- 

6,573 

Deviturai     . . 
Dimbula 
Djasinga 
Djember 

340,000 

l/l  90 

32,410 

4-      7,760 

10 

225,380 

+ 

29,769 

340,700a 

/to.  36 

28,500 

-     3,456 

10 

210,338 

— 

41,557 

433,554" 

1/7-39 

50,000 

+    27,173 

4 

i6j,ooo 

4- 

68,572 

250,000 



29,700 

-t-    12,303 

10 

204, 2C0 

4- 

70,900 

Doranakande. 

215,000 

1/447 

25,100 

4-      7,000 

10 

155,000 

4- 

22,858 

DuS  Develop. 

403,400* 

1/7.40 

81,560 

4-    26,286 

10 

657,910 

4- 

15S.636 

Dusun  Durian 

82^,003 

/10.71 

75610 

+      7,356 

10 

643,578 

4- 

60,377 

E.  Ind.  &Cey. 

2IO,COD 

I/1-I5 

'  20,050 

+      5,772 

10 

I53,3'0 

4- 

20,884 

Edinburgh  . . 
Elphil    ..     .. 
Emerald 
Eow  Seng    . . 
Esoot     . .     . . 
Fed.  Malay  S. 
''ed.  Selangor 

465,000 

/9-14 

43,000 

4-       2,CO0 

10 

376,550 

4- 

32,550 

252,000 

1/588 

19,^99 

+    2,287 

10 

199,751 

4- 

53,577 

37;,7ooa 

1/2 

54,500 

4-    18,000 

9 

395,900 

4- 

144,700 

r85,coo 

15,000 

4-         650 

10 

142,900 

4- 

14,442 

244,520" 

1/2.32 

19,100 

4-     2,480 

X 

19,100 

4- 

2,480 

1,845,000a 

I/9-50 

177,000 

+    28,000 

5 

830,003 

4- 

44,003 

370,'03 

/il.b8 

36,160 

+      4,966 

7 

235,410 

+ 

31,416 

Galaha  ..     .. 

143,500 

— 

13,850 

4-      1,445 

10 

87,361 



1,021 

Galang  Besar 
Can  Kee      . . 
Caring  . .     .. 
Gedong . .     . . 
Gen.  Ceylon  . 
Glen  Bervie.. 
Glendon..    .. 

450,000 

— 

4  ',400 

^    7,250 

4 

168,860 

4- 

25,710 

170,136a 

— 

16,650 

+    2,423 

4 

57.320 

— 

863 

197,683a 

1/1. 99 

20,OuO 

t-    5,700 

I 

20.000 

4- 

5,700 

2  2(J,000 

I/I-75 

27,946 

4-     11,030 

12 

277,50s 

4- 

93,937 

1,012, (XX) 

I/I-27 

115,400 

1-    31.372 

10 

833,745 

-(■ 

176,268 

275,406a 

31,289 

+■    11,231 

J 

31,289 

4- 

11,231 

243,000a 

— 

22,H6g 

-        756 

J 

22,869 

.1. 

756 

Glenshiel 
Golconda 
Golden  Hope 

458,5^0 

1/2.18 

42,600 

4-      7.948 

10 

407,360 

4- 

107,207 

594,000 

/11.36 

48,994 

—     3,023 

10 

500,521 

4- 

23,091 

305,003 

1/1.41 

36,454 

4-    11.238 

10 

282,7>2 

4- 

71.367 

Grand  Cent.. 
Gula   Kal'p'g. 

4,137,861a 

1/0.72 

471,401 

<-    77,087 

10 

3,720,528 

4- 

582.576 

1,370,000 

/11.2 

116,000 

-      1,671 

10 

1,102,743 

4- 

161.532 

Harpenden  . . 

568,000 

/11.49 

42,3-0 

—     6,7co 

10 

431,431 

4- 

5.791 

Jlayoep..     ,. 
Heawood     . . 
Hewagam     . . 
Hid.  btreams 

520,OCO 

45-382 

4-     6.ogi 

10 

418,398 

4- 

15,997 

275,000 

I/I.5 

30,636 

+    10,939 

10 

215.317 

4- 

51,851 

646,200a 

1/2.80 

91,000 

—    21.503 

10 

502,3  0 

4- 

32.103 

240,000 

— 

19,000 

-      2.500 

10 

204.239 

4- 

12,051 

Highlands    . . 

1,353,000 

i/o.oi 

137,935 

^    17.179 

10 

1,151,613 

4- 

78,002 

Inch-Kenneth 

440,000 

1/3-71 

4J,7to 

4     7,280 

5 

203,085 

4- 

26,655 

Insulinde     . . 

268,'-OD 

•23,900 

f     2,900 

3 

68,500 

4- 

10,743 

Java  Amal.  . . 

.'iiS.ooon 

— 

59,500 

f      9,200 

10 

519,000 

4- 

96,130 

Java  R  &  Prod 
.lava  Para     . . 
Jeram     . .     . . 

620,0:0 

— 

*2 1,700 

-      2,20O 

9 

241,300 

4- 

22,967 

265,6920 

1/1.20 

•43,000 

+     15,879 

9 

305,168 

4- 

125,803 

3oo,oco 

— 

23,310 

-          785 

7 

J29,947 

— 

J8,595 

Johore  Para.. 

190,362a 

1/2. 14 

I7,.500 

-t-         903 

4 

67,900 

4- 

7,968 

„    Rub.  Ld^ 

1,268,000 

1/3J 

112,223 

1-  15,618 

10 

918,830 

4- 

241,673 

Jong    Landor 

659,6-oa 

54,646 

-    2,150 

4 

215,590 

10,746 

Jugra     Estate 

378,613 

1/0.60 

35,^53 

4-      5,320 

7 

229,062 

4- 

22,996 

Jugra  Land  . . 

1,3)8,000 

/10.02 

"9,373 

—   13,436 

6 

566,720 

4- 

33,5J3 

Juru  Esiates.. 

200,000 

1/1.88 

i5,ico 

4-      1,850 

7 

101,700 

4- 

J  i,49t 

Kajang  ..     .. 

263,709a 

I/I-95 

34,950 

■f      6,050 

10 

318,900 

4- 

J 1 5.075 

Kali  Glagah.. 

250,000 

•17,200 

800 

6 

90,900 

4- 

7,600 

Kacap  Kua't'n 

363,000 

1/2.07 

30,000 

— 

10 

301,500 

+ 

l3,8co 

Kamuning    ,. 

810,000 

1/1.49 

74,080 

—     6,290 

4 

268, 7»o 

27,200 

Kapar  1  ara  .. 

954,000 

/1091 

107,83s 

+    33,708 

10 

8,-5,571 

4- 

211,088 

Karak    . .     . . 

220, (XX) 

31,788 

4-    13  H48 

10 

214,021 

+ 

51  019 

Kasintoe 

400,000 

J/8-56 

51,030 

+    29,326 

10 

495,075 

4- 

291,823 

Kawift  Java 
KepitSgalta 
K  eponK    . 
Kerala    .. 
KhotaTamp'n 
Killinghali    . 
Kimanis 
KintaKellas. 
Klabaiig..     . 
Klanang 
Kombok 
Kuala     Klarg 

M     Kubii. 

t,    L'irnpur 

„     N.1I    .. 

„     Pahi.. 

,,  Selangor 
Kurau     ..     ,. 

J-abu      .. 
J-anadron 
J'angat    River 
J-angen,  Java 
»-3ngkat  Sum, 
L'ngk'n  N.Br, 
Ledbury 
Lendii    .,     .. 
Linjrgi    ..     .. 
Lochnagar  . . 
Lon.  Asiatic. 
Lumut   ..     . 
Madingley    . . 
Maiedie. 
Manawale    . . 
Malacca 
Malayalam  .. 
Malaysia 
Malay  Pl'nt'r^ 
Manch'rN.B 
Membakut   . . 
MerguiCrown 
Merlimau     . . 
Monerakelle  . 
M:)unt  Austin 
Nagolle..     .. 
Narborou^h. . 
NebodaCey.. 
N'wCroc.Riv. 
Nordanal 
N<  Borneo  St. 
N'  Hummock 
N.  Labis     . . 
Oriental 
Padangjawa 
Panawatle    . . 
Panagula 
Paiitiya  . . 
Para  m  be 
Patalitig 
Pegoh    . .     . . 
Pelmadulla  . . 
Perak     , .     . . 
Permas  . .     . . 
Pilmoor. .     . . 
Port   Dickson 
P.P.K.    .. 


Preanger 
Prye 

Rani  Travan.. 
Ratanui..  . . 
Rangoon  Para 
Kembia  . .  . . 
Ribu  . .  . . 
Rim  ..  .. 
Riverside  , . 
Rubana  . .  . . 
R.  Ks.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian.. 
Rubber  Trust 

Sagga  . .  . . 
Sampang  Java 
Sapong  . .  . . 
Sapulm'k'nde 
St.  George  . . 
Scot.  Malay. . 
Seafield..  .. 
Seaport..  .. 
Sedenak 
Segamat 
Sekong  . .  . . 
Selaba  ..  .. 
Selangor 

..  Riv. 
Utd 
Seletar  . .  . . 
Serabilan 
Sempah . .  . . 
Sendayan  . . 
Sengat  . .  . . 
Sennab  . .  . . 
Serdang  Cent 
Serem^n  . . 
Sheiford 
Siak        . .     . . 

Sialang  ..     . . 

Sing.  Para  .. 
„       United 

Straits  Rub.. . 

S.S.  Bertam  . 

Strathmore  . . 

SumatraCons. 
,,  Para 
t>       Prop. 

Sungei  Babru 
„  Batu  . 
,,  Buaya 
„  Buloh 
„  Choh  . 
,,  Kapar. 
„  Kari.. 
,,  Krian . 
„  Kruit  .1 
M  Mt'ng 
„  Purun. 
,,  Salak. 
„  Sit  ut . 
„    Wav.. 

Su.ng.  Chunioi 

Sunnygama-. 


500,000 
640,000 
335»ooo 
250,000 

202,000(1 

305.359« 
420,000 
610,000 
3i5,o-jo 
505.125 
594,0:0 
197,448a 
158.950 
1,700,000 
i87,8oort 
200,000 
650,000 
350,000  I 

762,000 
1,610,000 

773,710a 
520,000 
290  000 
765,0  >o 
225,000 

2,495,000 
160,000 

1,431,000 

1,075,400a 
198,005 
136,940a 
320,000 

4,000,000 

1,345,182 
400,000 
337,3663 
616,000 
488,000a 
545,000 

1,625,000 
I99.9^5a 

2,200,000 
540,000 
278,100a 
460,000 
56o,roo 
700,000 
149, 250*? 
750,000 
350,000 
720,000 
219,024a 
485,187*1 

2QO,000 
200,000 
2(0,000 
665,000 

7o6,492fl 

717,000 

530,000 

266,733a 

353,5000 

700,000 

304,806a 

329,242a 

310,000 

879,544^ 

310,183a 

320,000 

397,9263 

185,013a 

400,000 

490,000 

850,000a 

500,000 

750,030 

416,947a 

380,003 

501,500.7 

136,300a 

343.0  J0« 

450,000 

503,000 

630,000 

950,000 

435,000 

520,000 

450,000 

164,050:* 

665,000 

73\ooj 

750,000 

220,OCO 

210,000 
501,784a 
325,000 
417,470a 
461,900a 
1.544.914^ 

37o,oco 
712,000 
170,000 

310,000 

635,814a 
515,000 
2,600,000 
1,350,000 
436,030 
680,00) 
729,000a 
235.6C0 
265,37 tfl 
300,000 
501,010a 

600,003 

815,000 
360,000 
700,000 

357,000 
315.000 

680,0  X) 

190,000 
520,000 
560,000 

950,000 


1/3.30 

1/9. 22 

1/4.30 
1/1.02 

/II.8S 

/I  ^-39 

1/2.34 
1/2.36 

/9~3 
/'I. 75 
/11.80 
1/4,05 

1/2.93 

1/4-23 

i/3i 

/"•74 
1/0.50 

1/2.24 
/ro.50 
1/2-52 
1/11.18 

1/2.12 
1/4.67 
1/3.48 
1/3 -03 

1/3 


1/4-3 
1/1-43 

i/5_8 

1/1.79 

i/r.4r 
1/7.03 
1/3.30 

1/5.807 

/IO.I3 


/".38 
1/6. II 
1/1.41 
1/4-85 
/.1.89 


1/5.24 

48,690 
1/3-20 
/".57 
1/064 

1/0.90 
1/6  27 
1/6. 10 

1/2.82 

1/6 
1/0.38 
1/723 

/10.50 
/11.59 

i/i  52 

1/1.185 

1/8.9 

1/275 
/9-52 
/9.91 

I/3-I7 

r/Vffi 

1/0.42 
/11.91 
1/3.26 

/ml 
/"■52 


1/1.75 

I/I-33 
1/0.84 
/11.22 
1/0.89 
/9.18 
/11.85 
i/i  36 

1/4. »2 

1/3-50 
1/2.62 
/ 10.75 
1/2,85 
/ 10.069 

/IO.52 

1/0.5 

/II.80 

1/424 

1/0.97 

1/ 

1/0  18 

1/3  34 


•37, too 

4- 

4,000 

6 

57,071 

+ 

4.647 

7 

31,000 

+ 

6,000 

JO 

34018 

+ 

8.018 

10 

24,000 

+ 

5.900 

9 

29,913 

4- 

2.770 

4 

40.I(X3 

4- 

8,100 

9 

5 ',398 

4- 

9,604 

7 

25,000 

4- 

5,J93 

10 

47,450 

4- 

12,672 

10 

•50,000 

4- 

1,470 

9 

15,800 

— 

2,749 

11,82  J 

+ 

99 

4 

159,390 

4- 

32,670 

4 

27,000 

4- 

6.50) 

JO 

23,622 

5^.«92 

4- 

5,50» 

10 

4- 

6,274 

10 

23,500 

- 

7.005 

10 

257.565 
347.136 

270,500 
210,415 
164,500 
106,529 
%  6,700 

326,654 
250,655 

393.050 
432,200 
i5,8co 
47,499 
619,740 
221,000 
182,076 
523,097 
235,100 


84,260 
126,688 
3i,74l 
8l,(300 

46,782 
23.500 

60,321 

18,700 

244,300 
13,431 
135,333 

101,830 

15,536 

14,675 

29,372 
385.700 
181,038 

38,694 

22,339 

51,250 
*30,0<x> 

41,000 
127,803 

18,900 

2o6,(X)0 

63,466 
28,000 

51,633 
56,510 
53.167 

15,000 
6  ,598 

31,361 

63, (XX) 

24,215 
63,714 

38,362 
20,900 
23,710 
64,730 
60,363 
93,550 
47,177 
21,450 

36, 1 10 

60,870 

34,193 

♦17,650 
21,190 

103,727 

26,611 

32,3C0 

35.246 

28,320 
40,7<X) 

33.300 

72,(XX> 

48,781 
68,236 

40,500 

60,843 

♦56,(xx) 
•J4,9'5 

3 ',003 

62,726 

55,553 

57,000 

92,575 

44,314 

53.858 

3(>,890 

17,076 

60,30, 

79,200 

73,900 

22,953 

16,125 

45,503 

21,137 

42,160 

49,500 
152,432 

36,093 

95.592 

23,670 

22,631 

125,238 
53.607 
42,500 

243,(300 

ic8,(XX} 

30,866 
65,230 

tS,26o 
23,000 
29,400 

24.700 
•47.800 
48,503 
48,487 
74,000 
33,205 

5J.553 
♦0,530 
24,876 
30,000 
75,coo 
ib,8oo 
48,345  ]  4- 
42,500  - 
96,151  !  — 


4-    24,770 

9 

733,800  1 

+      5,80 

10 

1,160,671  I 

4-    10,969 

10 

274,668 

4-    26,361 

2 

146,000  '■ 

-        343 

10 

351,252  , 

—     1,200 

7 

127.500  ' 

4-     2,4tl 

10 

583.804  i 

—     2,300 

7 

120,451 

4-    33,820 

10 

2,047,410 

4-      1.068 

10 

119,196 

4-      6,2)8 

10 

1,304,970 

+    jo,8oo 

J 

JOI,»00  1 

—     3,276 

8 

131,355 

♦•     2,237 

4 

49,003 

4-      5.8.8 

10 

228,992 

+      3,700 

10 

),923,7oo 

^  44.925 

10 

983-5  6 

4-      2,816 

10 

36,-,509 

4-       2,819 

I 

29,339 

+    20,203 

7 

297,342 

f      J,  503 

I 

30,0  0 

-    5,000 

7 

231,588 

—    11,526 

JO 

1,139,253 

4-      2,168 

4 

78,231 

4-    88,750 

7 

1,256,207 

—   16,616 

10 

442,517 

4-      8,000 

4 

107,  CO 

f      4,630 

10 

402,915 

4-       4,856 

10 

507,710 

—     4,959 

10 

5IS326 

—     6,500 

10 

186,003 

4-      9,625 

4 

24'-,427 

4-    14,879 

4 

235,356 

4-      3,816 

10 

585,500 

•■      5,959 

7 

149.670 

-   15,148 

10 

462,303 

4-    15.381 

10 

239,139 

4-      4.267 

10 

162,498 

4-      3,74  J 

10 

197.778 

4-         933 

to 

588,4t6 

-     7,l<9 

I 

60,363 

-t-    27,980 

10 

646,412 

f      4.106 

7 

323.143 

—     1,650 

4 

86,377 

f      5,810 

4 

127.8,5 

+■      7,750 

7 

383,110 

(-      1,831 

10 

279,662 

-     3,426 

3 

63,681 

4-         570 

7 

141,080 

6,175 
1,447 
8,000 
4,020 
5,440 

13,200 
3,000 

J  6, 777 
4,797 
2,333 
5,217 

28,724 


12,447 
84 
8,680 
34,762 
i6,ooo 

7,134 
8,880 
28.260 
13.300 
6.573 
2,180 
9.980 

J,200 
I  J, 637 

6,8o3 
2,105 

14.447 
9.190 
1,219 
6.040 

13,000 

4.S09 

9.785 

Boo 

10,84a 


8 

744,763 

I 

26,61 1 

10 

260,9-0 

I 

35,246 

10 

243,890 

7 

227,<X)0 

10 

297,500 

b 

388,  00 

10 

374,7  2  1 

10 

568,652  1 

10 

374,800  1 

10 

393,026  1 

10,500 

2 

94,000 

652 

9 

154,479 

2,000 

10 

274.500 

23,191 

JO 

384,794 

4,076 

10 

410,072 

4,000 

10 

502,0  X) 

12,263 

10 

848,624 

11,229 

4 

153,648 

21,032 

12 

550913 

2,220 

10 

377,070 

2,79' 

3 

48,276 

4,853 

10 

545,247 

7,729 

10 

685,132 

100 

10 

556.113 

9.370 

7 

130,380 

555 

3 

64,515 

2,798 

3 

126,210 

8S9 

7 

'50.145 

830 

I 

42,160 

13,500 

4 

180,107 

25,901 

4 

555.533 

6,787 

10 

292.038 

20,761 

10 

778,041 

9,927 

.0 

229,195 

369 

10 

229,078 

9 

1,026,411 

4 

208,781 

4 

I58,5co 

10 

2,429.913 

7 

— 

10 

370,253 

6 

337-390 

4 

306,260 

6 

123,680 

4 

103,488 

10 

225.650 

3 

9J.680 

10 

312,600 

10 

449,037 

10 

691,20a 

4 

130,-60 

10 

5'5.9'i 

JO 

367.180 

10 

25?,6S3 

10 

252.993 

10 

583,100 

4 

64,300 

10 

472,577 

4 

170.500 

iO 

776,506 

4- 

39-465 

— 

2,688 

4- 

30,500 

+ 

55246 

4- 

24,900 

4- 

4,8j6 

4- 

I00,4(-jO 

4- 

47,966 

4- 

72,947 

4- 

70,137 

4- 

50,690 

— 

2,749 

— 

1.467 

4- 

82,170 

4- 

62  700 

4- 

48,880 

■f 

4,060 

— 

29.551 

4- 

231,860 

4- 

132.667 

4- 

55,693 

4- 

25,845 



62,877 

— 

26,700 

4- 

;o,iJ3 

4- 

102 

4- 

376,830 

+ 

20,807 

4- 

I27,46f 

4- 

10,800 

4- 

32,975 

4- 

4,240 

4- 

13.688 

4- 

456.103 

+ 

284,844 

4- 

6g,oiH 

4 

2,819 

4- 

102,074 

4- 

1,500 

4- 

'3,649 

— 

61,631 

4- 

■5,297 

4- 

531,103 

+ 

78,780 

4- 

30,  ICO 

4- 

42,910 
83,695 

4- 

4- 

33350 

+ 

26,503 

+ 

37,<lo 

4- 

68,721 

4- 

52,523 

4- 

27,coo 

4- 

102.703 

4- 

56,644 

4- 

'9,863 

4- 

35,843 

4- 

5,636 

4- 

7,109 

J29,8i8 

4- 

27,263 

— 

6,572 

4- 

'3.775 

4- 

121.020 

4- 

38.126 

4- 

5,935 

— 

20,310 

4- 

102,413 

4- 

1,447 

4- 

87,200 

4- 

4020 

4- 

62,644 

4- 

86200 

— 

39.001 

4- 

40,653 

+ 

41,J79 

— 

20,776 

4- 

41,792 

♦• 

188,146 

4- 

J3.5CO 

4- 

56,749 

— 

8,000 

4- 

97.485 

4- 

47,315 

4- 

75,970 

+ 

137,582 

4- 

25.184 

4- 

204.863 

4- 

81.900 

4- 

6,954 

4- 

15,046 

4- 

70,117 

4- 

8,787 

4- 

42,210 

4- 

3.526 

4- 

'.,248 

4- 

103 

4- 

830 

4- 

35,607 

4- 

30,047 

4- 

45,586 

4- 

274,430 

4- 

64,709 

4- 

3.512 

4- 

'54,200 

4- 

4.978 

4- 

26,888 

4- 

469.737 

4- 

21,122 

4- 

46,140 

4- 

60.260 

4- 

49.070 

4- 

'3,356 

4- 

44,030 

4- 

36,850 

4- 

36,650 

4- 

130382 

4- 

46,150 

4- 

16  200 

— 

37.275 

4- 

70,430 

4- 

83,105 

4- 

87,87' 

4- 

57.880 

4- 

16,050 

4- 

64,198 

— 

8,80  > 

4- 

1  6,543 

NCVEMBER    24,     191;; 


^be  Jnvestors'  IReview. 


541 


Tarii 

m. 


Taiping..     .. 
Tall  Ayer     . . 
Tamiang 
Tangi^a    Batu 
~'Aniikah 

j.   Malim. 

djong  . . 
mgoel 
Tebrau  . .  . . 
Teekoy  . .  . . 
Telogoredjo  . 
TenomB'rneo 
Third  Mile  .. 
Tremelbye  . . 
Troiak  ..  .. 
UIu  Rantau.. 
U.  SuaBetong 
U.  Serdang  . . 
U.  Sumatra. . 
U.  Temiang. . 
Uva  . .  . . 
Val  d'Or  . . 
Victoria 
Windsor 
Woodend 
Yam  Seng  .. 
Yatlyantota 


67";  ,000 

/10.88 

l.oSo.ooj 

1/0.25 

777.2 "3a 

180,000 

'/3-59 

479,293" 

■/6 

1,400,000 

1/5.50 

1,381,02311 

1/0.59 

308,000 

■/■i 

885,500(1 

1/2.65 

250,000 

■/5-I2 

750,000 

— 

690,000 

/II.98 

280,000 

— 

682,0000 

1/0,80 

332,040a 

'I'i 

250,000 

I/I. 16 

900,000 

I/I.I5 

3,265,819;! 

1/0.60 

967,500 

1/0.73 

647,220a 

1/5.63 

189,8330 

375,000 

— 

250,000 

1/4.49 

320,000 

I/4.I0 

220,000 

— 

375,000 

—      1 

490,000 

—      1 

51.673 

81,000 
80,252 

■3,675 

43,000 
131,670 
1 10,708 

25,000 
67,921 
33.713 
76,000 
58,000 
19,800 
57,700 
30,290 
26,415 
87,779 
268,778 
95,620 
70,300 
17,815 
21, 000 
24,000 
35,800 
26,914 
32,308 
51,228 


-    9,866 

I 

—     6,915 

6 

f   23,658 

X 

—     1.625 

10 

+     7.312 

I 

+   32,670 

4 

-     7,185 

4 

1  )■     4.201 

4 

i—  31.961 

4 

+     5.427 

3 

.+   37,000 

10 

1+      1,500 

10 

-   11,556 

10 

—     1,300 

4 

•1-     3,836 

I 

—     2,959 

10 

+     2,858 

10 

—  10,564 

2 

+    16,270 

ID 

+    19.560 

3 

-        964 

10 

-     8,800 

12 

+    10,200 

4 

+     9,(00 

10 

4-      8,014 

10 

—     1,201 

12  1 

+      9,849 

10  1 

51,673 

497,000 
80,252 
140,747 

43,000 
498,960 
490,203 

73.783 

25r,i99 
84,746 
687,020 
492.600 
148,835 
201,700 
30,290 
233t730 
759-70Z 
526,199 
817,500 
206,340 
144,018 
314,100 
92,200 
334,200 
195,585 
403.363 
396,889 


a  Last  year's  crop.  ♦  For  September,  oc  previous  month. 


9,866 
23,356 
23,658 
^3.972 
7,313 

147,510 

3M71 

1,650 

119,211 
7,810 

402,452 
24,950 

2»7,343 

33,300 

3.836 

22,587 

132,791 
25,399 

150,590 
62,820 
10,453 
21,385 
43,S6o 

119,940 
60,437 
47,261 
81,351 


FOREIGN   RAILWAYS. 


INDIAN  RAILWAYS. 


Naub. 


GROSS  TRAFFIC   FOR   WEEK. 


Week 
ending 


Amount 


In.  or  dec- 

OD  last 

year. 


GROSS  TRAFFIC  TO  DATB, 


Amount 


In.  or  deo, 

on  last 
'     year. 


Assam  Bengal 

BarsI 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Uaroda  ., 

Burma 

Delhi  Umbalta 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Luoknow-Bareilly. . 

Madras      and       S. 

Mahratia  .. 
Nisam's  Gd.  (Broad) 
,,        ,,     (Metre) 
Rohilkund  and 

Kumaon  .. 
South  Indian 


Sept 

22 

,, 

30* 

,, 

22 

,, 

30 

Nov. 

10 

Sept 

22 

Nov. 

17 

,, 

17 

lO 

Sept 

22 

,, 

30 

,, 

30 

" 

30 

„ 

22 

,, 

22 

Rs. 

1,17,011 

19,000 

2,91,700 

10,80,000 

13,74,000 

3,39,570 

96,503_ 

21,82,000" 

21,59,900 

56,231 


Rs. 

50,524 
4,oco 

13,435 
[,14.000 

94,000 

28,434 
2,328 

92,000 
!,99,2oo 

25,9^4 


10,75.000    —     22,371 

1,29,393  '+      13,654 

63,300    +      18,843 


29,481 
6,63,657 


Rs. 

32,90,818 

4,64,00c 

1,00,37,095 

2,66,35,069 

73,05,000 

96,16,393 

6,83,686 

1,57,17,000 

1,09,96,200 

12,27,134 

2,79,67,388 
34,97,209 
18,10,511 


2,684      t         11,(2,632  4-        78,657 
8S,6i7      t      1,70,51,590  +  15,40,331 


Rs. 

4-        29,840 

—  72,7CO 
+  1,67,074 
+  18,46,762 
+        76,000 

—  1,07,691 
+  1,43,677 
-f  8,27,000 
4-  9,29,982 
+     1,46,787 

4-  19,78,068 

+     38,054 

+■       24,601 


*  15  days. 


+  April  1 


I  October  1. 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

£ 

Bristol 

Nov.  16 

11.071 

+     1,309 

505,242 

+    39.598 

Dablin  United 

„    16 

6,629 

+        457 

t 

309,069 

+    29,195 

Hastings  and  Dist.. 

„    18 

1,060 

4-       288 

57,744 

+     9,214 

Isle  ol  Thanet 

Oct.  13 

■95 

—       141 

350 

-       324 

Lancishire  United.. 

N'OV     14 

2,407 

+       577 

108,077 

4-    23,760 

Provincial    . . 

Oct.  27 

2,335 

+         20( 

9.138 

+        507 

Yorks.  (Wst.  Rdng.) 

Nov.  iS 

2,185 

+         617 

97,862 

4-      l6,S23 

*  From  Oct.  i. 


+  From  Jan.  i. 


TRAMWAY  AND  OMNIBUS.- 

FORbIGN 

AND   COLONIAL. 

£ 

£ 

Ms. 

f 

£ 

Alabama  Power     . . 

Sept.  5 

105,607 

+      17,457 

9 

1,319.161 

+    400,553 

Ao^lo-Argentine    .. 

Nov.  18 

54,455 

+             868 

2,38j,tl9 

+      34,70) 

Auckland  Electric. 

Oct.    26 

22,308 

4-             880 

a 

92,118 

+        7,832 

Brazilian  Traction  . 

Sept. 

M7, 925,000 

+  M787,ooo 

9 

M6843ooca 

4-  M5279000 

Brisbane  Elec.  Inv. 

Oct. 

33,580 

1-             820 

10 

32,1,^20 

—        2, coo 

British  Columbia  .. 

Sept. 

J7o,ll8 

+     »I3.'6- 

2 

i  1,92,699 

—  $27,686 

B.A.  Lacroze 

Oct. 

39,o'>7 

-            603 

4 

149.879 

-         1,737 

Burmah  Electric  ,. 

i 

Rs.28,955 

-  Rs.     813 

55.123 

4-    Rs.3,907 

Calcutta 

Nov.  17 

Rs.65,637 

-  Rs.8,04, 

* 

Rs.  2980778 

4  Rs.  5,351 

Carthagena  and 

Herrerias  .. 

Oct.      b 

2,805 

+            266 

* 

4t,210 

f        16,071 

Cordoba  Light 

P.  &T.  r. 

Sept. 

'2,463 

-           850 

6 

82,855 

l,5S8 

Hongkong    .. 

,,      15 

13,81? 

-      12,708 

* 

»499,566 

-     $41,661 

La  Plata       .. 

Oct.      b 

4,069 

365 

10 

40,615 

—         1,441 

Lima 

Sept. 

13,700 

-            522 

0 

I4:,4.« 

^        1,355 

Madras  Electric    .. 

Nov.  15c 

Rs.35,43i 

4-Rs.  3,837 

♦ 

Ki. 73 1,648 

f  IVs  66,142 

Manila  Eltctiic. ... 

Aug.  8 

65.467 

+          4,667 

8 

547,492 

i-       70,625 

Mexico 

Nov.   S 

♦  215,256 

—  $108,669 

. 

*3,'93,lo6 

-  8197,227 

Rangoon 

Oct.     5 

5,667 

+             624 

• 

43,955 

4-          1,650 

Singapore  Electric 

Sept.  22 

»12,384 

»2C. 

$490,868 

4-     »I3,356 

Toronto 

„       ! 

1463,927 

+       »3.37i 

9 

$4,158,807 

4-    $240, 6g6 

United  of  Monte  V. 

Oct. 

30,153 

■1-          1,424 

12 

359,832 

+        12,060 

Vera  Cruz   .. 

Aug.   i 

52,200 

7 

408,000 

— 

Winnipeg    , . 

Sept.  § 

•63,426 

-     $24,427 

9 

$570,127 

—  $308,756 

618  days.       •  From  Jan.  1       S  Nett.       a  From  July  i.      c  Two  weeks. 

UNITED   STATES  OF   AMERICA, 


s 

$ 

« 

$ 

Chesapeake  &  Ohio 

Oct. 

21 

1,110,000 

+     HO.OOO 

43,012,000 

+  3  086, oco 

Chicago  G.W. 

Nov. 

7 

274.000 

—      45.000 

13,830,0  Q 

+      272,000 

Colorado  tk  South'n 

,, 

7 

373.000 

+          8,OOC 

f 

15.507.000 

+  i,9SJi,ootj 

Oetiver&Rio  Gran. 

^j 

7 

619,000 

+■       49.000 

24,02    ,000 

+  2,616,000 

Louisv'e  &  Nfishv'e 

,, 

7 

1,560,000 

+    215,000 

64,175,000 

+  9. 79 1. 000 

Minn.  S.P.(Soo)J  .. 

Oct. 

S' 

1,016,000 

+       25,000 

28,52  1,000 

—      391,000 

Missouri  Kansas    .. 

Nov. 

7 

801,000 

—      62,000 

35,621,000 

+   5.357,000 

Southern 

>» 

7 

2,iI2,003 

f    163,000 

95,509,000 

+  1  -,007.000 

{  Includes  Wisconsin  Central. 


t  From  Jan.   i. 


COLONIAL  RAILWAYS 

(■          \ 

c 

1        £ 

£ 

tielra 

Aug.  *c 

54.9'4    — 

I2,2S7 

10 1       706,175 

4- 

4,297 

Canadian  Northern 

Nov.  14 

$1,039,800     4-$ 

14,700 

:  » 16,468. ouo 

+ 

$334  7'" 

Canadian  Pacitia   .. 

,,    14 

$3,575,000    4  $524,000 

\  $  1307660'  0 

+  ( 

10/78  100 

Gr.  Trk.  Main  Line 

,,    14 

213,185  i  + 

699 

9,334,280 

f 

8Si,li! 

Gr.  Trk.  Western.. 

,,    14 

40,356 

4- 

3,i'3 

1,724,127 

f 

51,988 

Detroit  G.  H.  &  M. 

,.    14 

'4,715 

4- 

619 

601,563 

4- 

7,913 

GrTkPac  Prairie  Sc 

,,    14 

46,025 

4- 

17,100 

549. '9t 

f 

161,072 

Mashoiialand 

Aug.    • 

54,914 

— 

12,287 

11 

1-06,175 

— 

7,>-25 

Mid.  of  Westn.  Aus. 

Sept.  • 

6,507 

4- 

42 

17.546 

+ 

3:0 

New  Cape  Cenirai. . 

Oct.    6 

1,716 

4- 

184 

72,152 

4- 

9,971 

Rhodesia      .. 

Aug.  »c 

92,209 

~ 

5,4'7 

11 

93i,'47 

4- 

38.185 

Alcoy  and  Gandia .. 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar         . ,         . . 

Brazil 

Brazil  Gt.  Southern 

B,  Ayres  &  Pacific 
Do.  Central 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine. . 

C.Ur'g'ayof  Mts  V 
Do.  East'n  Ex 
Do.North'nEx, 
Do.  West'n  Ex. 

Cordoba  Central  .. 

Costa  Rica   .  . 

Cuban  Central 

D  orada  Extension . . 

Egyptian  Delta 

Entre  Rios  .. 

French  Sante  Fd  . . 

Gt.  Soutli.  of  bpaii) 

Gt.West.  of  lirazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer.. . 

La  Guaira  and  Car. 

Leopoldina  .. 

Midland  Uruguay  . . 

Mogyana 

N.W.  of  Uruguay  .. 

NiicaLe 

Paraguay  Central  .. 

Paulista 

Peruvian  Corpn     . , 

Salvador 

State  of  BahiaS.W. 

.S.  Paulo  ^t3razilian) 

Sorocabdua.. 

Tdltai 

United  of  Havana. . 

West'n  of  Havana.. 

Zafra  anH  Hu'^iva  . . 


Nov. 

17 

,j 

18 

S^pt. 

30 

Nov. 

17 

Oct. 

♦ 

Aug. 

* 

June 

♦ 

Mov. 

'7 

Sept 

Nov. 

18 

J, 

18 

,, 

'7 

,, 

17 

,, 

17 

,, 

17 

" 

17 
17 
6 

Oct. 

Nov. 

17 

Oct. 

10 

Nov. 

17 

Aug. 

Nov. 

10 

,, 

'7 

10 

Oct. 

c* 

Nov. 

17 

Sept. 

Aug. 

Sept. 

Nov. 

,, 

17 

hilv 

♦ 

Oct. 

* 

Nov. 

17 

Oct. 

* 

Nov. 

iH 

Aug. 

• 

Oct. 

+ 

Nov. 

17 

,, 

17 

Oct. 

Ps. 


i 

10,500 
51,160 
12.000 

9,500 

3.9'i 

10,000 

M4,432,&J0 

Mis. 37, 600 

95,000 

1I.317 

126.000 

41,000 

135,400 

21,729 

5807 

3.26S 

2,207 

4  £ , I ,0 

2,9JS 
11,7^1 

8,-,03 

9.395 
15.3CO 

I  V2.000 

i'«.     67,2^3 

2  J, 500 

7.627 

10,889 

5.350 

3.5-096 

12,337 

M 3, 2^8, 000 

$26,000 

.34,472 

2,970 

M  3, 3  30, 000 

81,047,220 

•P23,201 

Ml  10,003 
39.351 
M2,67;j,ooo 
31,335 
40,683 
7.225 
It. 796 


— Ps.  2,50-) 

4-       14,090 

4-         1,500 

4-        3.700 

-        1,426 

10 

4-        3. '86 

1-  M532  287 

1-     M6.80O 

4-       13,000 

-        7.7S7 

4-         1,000 

—      14,000 

4-      22.600 

4-        6,87  i 

4-            888 

f           910 

+             48 

+      12,350 

-        1.589 

4-         4.08J 

—         1,500 

4-        2,506 

(•        5,100 

4-       29,099 

-        6,135 

4-         2,700 

+        1,333 

4-           3S1 

—        1.250 

4-        5.518 

651 

4-  M526,674 

—     $1,542 

4-        4,265 

-           270 

-  M6i8,6o9 

4  Sio(,630 

4-      $1,300 

—    M  2,000 

10 

+        4,985 

4-  M222  8j3 

4-        8,940 

4-        8,79s 

4-         1,872 

-           207 

rl 

Ps. 509,020 

1,940,115 

88,000 

141,600 

35.861 

42,708 

M  31948300 

M250,950 

1,214,000 

70.9 '5 

1,611,705 

682,000 

'.494.700 

341.921 

86,759 

55,699 

37.76:1 

550.050 

42,809 

236,028 

90,700 

119,011 

217.700 

9X),3j6 

Ps39l6,l40 

608,550 

138,448 

227,876 

74,000 

1,367,040 

37,3)1 

.M  14591,000 

$69,500 

674,612 

57,580  , 

Ml  5086,000 

S  3,952,3'JO 

«32i,;76 

M  9j6,ooo 

1,364,397 
.VI  1295,900 
92,108 
735.444 
137,509 
113.282 


£ 
-Ps.7r,28o 
4-     346.820 
4-       15,200 
4-         7,298 

—  10,946 
+  13,384 
+  M37,9874 
4-    M35,500 

—  470,000 
4-  4,287 

—  397,549 

—  371,000 

—  762,000 
4  104,030 
+  6,978 
4-  20,752 
4-  2,226 

—  81,545 

—  30,72' 
I-  52,448 
4-  7,800 
4-        21,091 

6,700 
173.429 


4  Ps5l4,6l9 
•I-  137,950 
4-        19.495 

—  29,867 

—  4,250 
4-  223,500 
4-  6,oo2 
4-  M40,707 
4-  $2,250 
■I-  85,I9J 
+  5,900 
— Mg  .9,283 
4-S  363,560 

—  $82,109 

—  M2I,OO0 

4-  72.76 1 
+  M1445477 
4-  13,448 
4-  123,919 
4-        21,643 

—  2,870 


•Months,  t  From  Jaa.  I.    t  From  July  l.    c  Nett.    6  15  days,    a  10  days. 

MONTHLY    STATEMENTS. 


!     HETT  SAKNlNaS  FOR  MONTH. 


Month. 


In,  or  Dec. 

on  last  year 


NETT  EARNINGS  TO  DATF. 


Is 


Amount. 


In.oc  Dec 

on  last  yeai 


Atchison  T.  &  S.  F6 

Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  8i  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  i.&P. 
Colorado  &Southern 

Cuba 

Delaware  &  Hnd.  . . 
Denver  &t  Rio  Gran. 

Erie 

Gr.Tr.  Main  f.tiie. . 
Grand  Trunk  Westn 
DetroitG.U.&Mil.. 
Gt.  Northern 
Utinois  Central 
KansasCity  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  . . 
New  York  Cent. &H. 
N.Y.  N.  Haven  &H. 
New  York  Out. at  W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines.,  j 
St.  Louis  &  San  F.. 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific    .. 
Union  Pacific 
Wabash 


Sep. 


Aug. 
Sep. 


Autj. 
Sep. 


Aug. 
Sep 


Aug. 
Sep. 


Dols. 

3.933.000 

757.000 

3,441,000 

425.900 

3,747,000 

1,164,000 

2,634,060 

3,439,000 

188,000 

1,599,000 

1,664,000 

476,000 

277,000 

673,000 

742,000 

832.000 

ri79,5oo 

6^.6,850 

b£io,2^c 

2,626,000 

1,703  000 

452,000 

831,000 

1,472,000 

911,000 

76^1,000 

i,6jo,ooo 

4.955,000 

2,061,000 

193,00c 

1,861,000 

2,388,000 

10,356,000 
1,939,000 
487,000 
2,280,000 
3,137,000 
4,276,000 
1,159,000 


Dols. 

—  850,000 
+  132,000 

—  197,000 

—  306,700 

—  1,383,000 

—  218,000 

—  4^4,000 

—  674,000 
— .  172,000 

—  1,525,000 

—  359,000 

—  47,000 
+  11,300 
+   2,000 

—  182,000 

—  725,000 
-^133.300 

—  ^33.330 

—  ^.5,950 

—  859,000 
+   88,000 

+  122,000 

—  231,000 

—  1 14,000 
-^  316,000 
+  2.000 

—  9,000 
—1,221,000 

—  305,000 
0,000 

—  125,000 

—  957.000 

—  4:5,000 
4-    464,000 

—  34.000 
+  365,000 
—2,605,000 

—  801,000 

—  72,000 


Dols 

37,525,000 

8,260,000 

24,037,000 

1,924,100 

32,322  000 

10,329,000 

19,483,000 

24,42.^,000 

4,271,000 

17,298,000 

15,157,000 

9  339.000 

506,000 

5,002,000 

5,741,000 

8,034,000 

^1,664,100 

£23,600 

£63,700 

17,196,000 

4,220,000 

3,405,000 

7,875,000 

14,070,000 

7,054,000 

5,503,000 

15.523,000 

36,447.000 

13,916,000 

1,869,000 

16,005.000 

21,435,000 

72,908,000 
3,5;6,ooo 
4,to!J,ooo 
6,220,000 
-14.034,000 
30,325,000 
9,055,000 


Dols. 
+  2,430,000 
+     337.000 
629,000 

1,078,000 
+  1,894,00c 

[,172,000 

—  2,498,000 
+  1,507.000 

—  746,000 
4,550,000 

—  1,977,000 
4-      719,000 

—  17,000 

—  f  93 ,000 

—  878,000 
5,877,000 

—  £379.300 

—  £333.500 
£99.050 

—  2,282,000 
+  1,864,000 
+   657,000 

—  1,560,000 

—  250,000 

—  2,763,000 
4-  2,344,000 
4-  l,tll,000 

—  11579,000 

—  970,003 
_  1 14, coo 

—  1,820,000 

—  31,000 

—  11,917^0 
-h  1,154,000 
+  176,000 
-f  1,07^,000 

—  7,131,000 

—  1,-55,000 

—  32, oco 


§  Includes  Wisconsin  Central.    *  Gross  earnings,    t  Surplus,    b  Deficit. 


*  Months. 


I  July 


t  Jan. I. 


c  From  Oct.  i. 


An  official  return  of  diamonds  found  at  the  Sanddrift  dig- 
gings, Aliwal  North  district,  from  February  to  the  end  of  July, 
gives  the  totals  as  2,867^  carats,  and  the  value  as  ^"18,287. 

It  is  announced  that  Mr.  T.  B.  Macaulay,  F.I. A.,  president 
r.i  the  Sun  Life  Assurance  (*o.  of  Canada,  has  been  appointed 
chairman  of  the  Canadian  National  Committee  of  l*ood  Re- 
sources. 

The  Standard  Hank  of  South  Africa  notify  the  closing  of 
books  of  the  undermentioned  stocks,  from  ]')ecember  i  to  31  in- 
clusive, for  the  preparation  of  warrants  for  interest,  payable 
December  31  and  January  i  :— Cape  Town  4  per  cent.,  1953; 
Cape  Town  Suburbs  Waterworks  4  per  cent.,  1951  ;  Claremont 
S  per  cent.,  1957  ;  Kalk  Bay-Muizenberg  5  per  cent.,  1939  ; 
Mowbray  4^  per  cent.,  195S;  Woodstock  4  per  cent.,  1955; 
Durban  3I  per  cent.,  4  per  cent,  and  5  per  cent.  ;  East  London 
4  per  cent.,  1954;  Harrismith  =;  percent.,  1929;  King  William  s 
Town  4  per  cent.,  1939;  Port  Elizabeth  Waterworks  4  per  cent., 
1953;  l*«^t  Elizabeth  Corporation  4  pcr  cent.,  1964;  Wynberg 
4  per  cent.,  1935  ;  and  4.^  per  cent.,  1937. 
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COMPANY  MEETINGS. 

ANSELL'S    BREWERY,    LIMITED- 

STATE     PURCHASE    PROPOSALS. 

Alderman  E.  Ansell  presided  at  the  annual  meeting  of 
Ansell's  Brewery,  Ltd.,  held  at  the  Queen's  Hotel,  Rirminghini, 
on  the  16th  instant. 

In  moving  the  adoption  of  the  report,  the  Chairman  said, 
notwithstanding  the  long  period  of  depression  in  the  brewing 
trade,  Ansell's,  Ltd.,  since  the  formation  of  the  old  company 
in  1889,  and  after  the  subsequent  reconstruction  in  iqoi,  had 
been  in  a  position  each  year,  with  the  excepticm  of  1915,  to 
show  continually  increasing  prosperity.  The  nett  profit  for  the 
year  was  ;^i04,2i2  6s.  3d.,  which,  with  the  addition  of  ^£81,509 
los.  5d.  brought  forward  from  last  year,  produced  ;<,i85,72i 
i6s.  8d.,  which  it  was  proposed  to  deal  with  in  the  manner  set 
out  in  the  report.  Alderman  Ansell  pointed  out  that  the  assets 
of  the  company  at  the  time  cf  the  reconstruction  sixteen  yeirs 
ago  were  valued  at  /8oo,ooo,  but  at  present,  after  making  full 
provision  for  depreciation  and  deducting  the  only  liability— 
namely,  sundry  trade  creditors,  the  assets  now  stood  at 
;f  1, 302, 659  6s.  8d.  In  the  assets  of  the  company,  as  they  were 
aware,  no  item  was  included  for  goodwill.  They  had  no  mort- 
gage or  loan  security  of  any  kind,  but  the  assets  were  all  of  a 
solid  and  most  tangible  character.  Since  the  commencement  of 
the  war  they  had  paid  a  sum  of  £y,()S4  to  the  dependents  of 
20S  employees  who  had  joined  the  colours.  Out  of  that  number 
he  was  sorry  to  say  that  fifteen  had  been  killed  and  a  number 
wounded.  Eight  of  the  la.tter  had  been  incapacitated  from 
following  their  military  career,  and  having  been  discharged 
had  been  reinstated  in  the  company's  service. 

STATE    PURCHASE. 

Referring  to  the  question  of  State  purchase,  the  Chairman 
said,  whatever  decision  might  be  come  to  on  this  matter,  it 
was,  in  his  opinion,  inconceivable  that  the  trade,  whether  whole- 
sale or  retail,  would  be  taken  over  otherwise  than  on  a  fair, 
equitable,  and  just  basis.  He  might  say,  in  passing,  that  beer 
was  their  national  beverage,  and  so  long  as  the  man  in  the 
street  could  get  it,  he  would  have  it,  but  he  believed  he  liked 
fairly  decent  beer  to  start  with.  Recently  they  had  not  been 
allowed  to  hrew  up  to  the  standard  to  which  they  were  accus- 
tomed in  pre-war  times,  but  he  was  glad  to  find  that  the  Board 
of  Control  had  now  seen  fit  to  extend  their  permit  to  brew  a 
greater  quantity  and  that  of  a  stronger  quality.  He  was  con- 
vinced that  this  action  would  be  appreciated.  They  had  been 
going  through  trying  times,  and  it  was  only  those  directly 
connected  with  the  brewery  business  who  could  realise  the  diffi- 
culties they  had  had  to  contend  with  in  the  management  and 
conduct  of  the  brewery. 

Mr.  J.  A.  Fairhurst  seconded  the  adoption  of  the  report, 
which  was  agreed  to. 

Mr.  J.  A.  Fairhurst  was  re-elected  a  director  of  the  company. 

Mr.  Joseph  Ansell,  in  proposing  a  vote  cf  tllarlks  to  the 
auditors,  said,  if  his  experience  of  the  licensing  laws  and  the 
trade  during  the  last  half-century  had  taught  him  anything,  it 
was  that  in  these  times  it  was  not  only  inconceivable,  but  it  was 
absolutely  unthinkable,  that  any  statesman  worthy  of  the  name, 
or  worthy  of  the  reputation  which  he  held,  should  venture  to 
thrust  on  the  country  a  piece  of  domestic  legislation  such  as 
that  contemplated  by  the  acquisition  of  the  brewing  and  licensed 
victuallers'  trade.  People  in  these  days  should  have  no  other 
idea  beyond  the  speedy  termination  of  the  war ;  they  wanted 
all  the  money  they  could  raise  for  the  war,  and  they  did  not 
want  to  be  involved  in  the  further  raising  of  a  sum  of  from 
400  to  600  millions,  which,  he  believed,  would  be  needed  for  the 
acquisition  of   the  trade  on  equitable  terms. 


AERATED    BREAD    CO. 

The  64th  ordinary  general  meeting  of  the  Aerated  Bread  Co., 
Limited,  was  held  on  Monday  at  the  Cannon  Street  Hotel,  Mr. 
George    Harvey    (the  chairman)   presiding. 

The  General  Manager  and  Secretary  (Mr.  C.  E.  Davies)  read 
the  notice  convening  the  meeting. 

The  Chairmm,  referring  to  the  unfavourable  result  of  the 
year's  trading,  said  that  it  was  very  many  years  since  the 
company  found  itself  in  the  position  of  being  obliged  to 
announce  a  loss.  They  had  had  a  long  period  of  prosperity 
in  the  past,  and  the  shareholders  had  received  dividends  which, 
perhaps,  it  would  have  been  better  to  have  withheld  in  part, 
and  to  ha\e  spent  the  money  in  improving  the  bakery  and  the 
property  generally.  Rightly  or  wrongly,  this  company  had 
clung  to  one  class  of  business,  and  had  not  "  hedged  its  posi- 
tion," as  it  might  have  done,  with  other  bulwarks,  so  that  they 
felt  the  full  force  of  the  economic  storm.  When  Mr.  Bousfield 
retired  frcm  the  board  in  March  last,  he  repeated  a  proposal, 
previously  made  by  him,  that  a  lady  director  should  be  elected, 
and  they  had  since  appointed,  as  an  employee  director.  Miss 
Surridge,  a  lady  of  considerable  proved  ability  in  a  particular 
department  of  the  company's  business — namely,  cookery  and 
the  preparation  of  food.  The  arrangement  had  worked  well. 
Many  of  therr  products  had  lately  much  improved,  and  Miss 
Surridge  had  been  instrumental  in  introducing  new  ideas,  as 
well  as  being  valuable  to  them  in  their  dealings  with  the  female 
staff  and  in  studying  the  comfort  of  their  lady  customers.  They 
had  in  view  the  prospect  of  extending  this  new  departure. 
.\fter  referring  to  the  conferences  which  had  taken  place  during 
the  year  between  some  of  the  larger  shareholders  and  the  board, 
he  said  that  Mr.  Edwards,  the  former  chairman,  retired  in 
August  last,  but  it  had  been  arranged  that  he  .should  act  in  an 
advisory  capacity  at  any  time  he  might  be  called  upon  to  do  so. 
No  attempt  had  been  made  in  the  report  to  make  the  position 
appear  better  than  it  really  was.  The  total  extra  cost  of  certain 
of  their  foodstuffs  last  year,  as  compared  with  1914,  was 
/■i63,428,  and  it  was  difficult  to  pass  the  whole  amount  on  to 
their  customers.  Letters  appeared  in  the  daily  papers  about 
extortionate  "profiteering  '  on  the  part  of  such  companies  as 
theirs,  but  most  of  the  writers  took  a  narrow,  and  frequently 
quite  incorrect,  reckoning  of  one  particular  item.  A.s  to  the 
wages  question,  the  directors  had  a  scheme  in  preparation 
which,  although  it  might  mean  a  further  increase  under  thi-« 
head,  would,  he  believed,  add  to  the  service  efficiency,  in  "which 
rase  the  takings  proportionately  must  also  increase.  They 
proposed  to  issue  the  remaining  57,046  shares  of  the  unissued 
capital  of  the  company  to  the  .shareholders  fro  ra/a,  and  the 
Treasury  had  been  asked  to  give  their  sanction  to  the  issue. 
The  directors  were  quite  ready  to  take  up  their  quota  of  the 
allotment.  He  remarked  that  the  company  po.ssessed  a  good 
|)roperty,  the  business  was  there,  and  the  name  of  the  old 
"  A. B.C."  had  some  magical  value.  He  had  no  doubt  that  they 
would  surmount  all  their  difficulties.  It  was  proposed  to  adopt 
a  progressive  policy  and  prepare  to  move  forward  to  meet  the 
demands  of  present-day  customers  more  fully  th^n  the  old 
policy  of  the  company  recogni.sed.  In  conclusion,  he  moved  the 
adoption  of  the  report  and  accounts. 

Sir  Ernest  "Spencer  seconded  the  motion,  which  was  carried 
unanimously. 

AUCKLAND    ELECTRIC    TRAMWAYS    CO. 

The  twentieth  ordinary  general  meeting  ut  the  .\uckland 
Electric  Tramways  Co.,  Ltd.,  was  held  on  Tuesday, 
at  the  temporary  offices  of  the  company,  Manchester  Hotel, 
Aldersgate  Street,  -Mr.  C.  G.  Tegetmeier,  the  chairman,  pre- 
siding. 

The  Secretary  (Mr.  C.  H.  Williams)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  The 
main  features  of  the  year's  operations  are  the  substantial  in- 
crease in  receipts  and  the  almost  equal  increase  in  working 
expenses.  Our  traffic  receipts  amounted  to  ^^.'282,697,  which 
is  ;f7,9i4  more  than  in  the  preceding  year,  and  is  the  highest 
amount  we  have  yet  taken.  There  was  a  corresponding  in- 
crease in  the  number  of  passengers  carried,  which  reached  a 
total  of  43,351,000,  or  nearly  1,000,000  more  than  in  the  preced- 
ing year.  At  our  meeting  la.st  A-ear  I  referred  to  the  growth 
of  our  traffic  receipts  in  spite  of  the  adverse  conditions  aris- 
ing out  of  the  war.  These  conditions  have  not  varied  much 
during  the  past  year,  and  it  is  a  cause  for  congratulation 
that,  while  we  are  a  long  way  from  showing  the  expansion  we 
had  been  accustomed  to  in  pre-war  years,  yet  the  increase  of 
^^15,000  in  our  traffic  receipts  during  the  past  two  years  has 
been  sufficient  to  make  up  for  the  unavoidable  increase  in  ex- 
penses which  we  have  had  to  meet.  We  niav.  I  think,  antici- 
pate with  confidence  that  the  development  of  traffic  which  we 
have  experienced  during  the  war  period  will  make  still  greater 
progress  when  we  have  returned  to  peace  conditions.  In  the 
meantime  you  will,  I  think,  consider  it  satisfactory,  having 
regard  to  the  circumstances,  that  we  are  able  to  recommend  a 
dividend  at  the  .same  rate  as  we  have  paid  for  the  last  few 
years.  Our  business  during  the  past  year  has  been  carried 
on  under  considerable  difficulties,  particularly  with  regard  to 
the  supply  of  materials  and  the  shortage  of  suitable  labour, 
and  thev  have  horn  intensified  by  the  abnormally  wot  weather 
in  .Aucklpnd  for  most  of  the  vear.  During  the  rear  34  of  our 
emnloyees  left  for  military  .service,  makin?  a  total  of  121  since 
the  boffinnine  of  the  w^r.  Their  nlaces  were  necessaritr  filled 
hv  inexperienced  .-^nd  untrainel  men.  The  strike  of  coilininprs 
in   ?rew   Zealand   in   April   last   affected  our   supplies  of   fuel   to 
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such  an  extent  that  it  was  found  necessary  to  curtail  our  ser- 
vices, but,  in  spite  of  this,  the  total  car  mileage  run  through- 
out the  year  showed  a  slight  increase  over  the  pre»;eding  year. 
The  main  increase  in  our  expenses  for  the  year  was  in  the 
item  power  and  running  expenses,  which  amounted  to  £if;,oSi, 
or  ;if5,835  more  than  in  the  preceding  year.  On  repairs  and 
maintenance  we  spent  £^7.3'^i),  which  is  ^1,674  more  than 
in  the  previous  12  months,  and  in  addition  to  this  expenditure 
on  revenue  account  we  spent  ;f  19,391  in  respect  of  various  re- 
i:ewals  and  reconstructions.  With  regard  to  the  balance-sheet, 
our  share  capital  remains  the  same,  but  its  position  has  been 
improved  by  the  purchase  and  cancellation,  in  accordance 
with  the  trust  deed,  of  ;^8,486  of  our  debenture  stock,  making 
the  total  amount  redeemed  /47,37i;,  and  reduring  the  outstand- 
ing stock  to  .^387,725.  Real  estate  in  Auckland  stands  in  the 
balance-sheet  at  ^3,532.  As  I  have  said  before,  this  is  very 
much  less  than  the  present  value  of  the  properties,  and  in 
this  asset  we  have  an  unseen  reserve  of  a  substantial  amount. 
The  nett  result  of  the  year's  working  is  that  after  providing 
for  all  revenue  charges  and  setting  aside  /'2i;,ooo  for  renewals 
and  depreciation,  the  same  amount  as  was  set  aside  in  the 
preceding  year,  we  have  a  nett  profit  of  ;^';';,3i7,  or  /,746  more 
than  in  the  preceding  year.  We  brought  forward  ;^4.6oo, 
making  an  available  total  of  ^^0.917.  The  preference  divi- 
dend requires  ;^9,ooo.  and  we  propose  to  make  the  same  allo- 
cation of  the  remainder  as  in  the  preceding  year — namely, 
;^io,ooo  to  reserve  and  £3^,621,  in  payment  of  a  dividend  of 
IS.  7d.  per  share  for  the  year  on  the  ordinary  shares,  of 
which  an  interim  dividend  of  7d.  per  share  was  paid  in 
May  last.  This  will  leave  ;^5,292  to  be  carried  forward.  The 
reserves  which  have  been  established  and  added  to  on  this 
occasion,  including  the  carry-forward,  amount  to  £203.^18, 
which  is  more  than  20  per  cent,  of  the  total  paid-up  share 
and  debenture  capital.  Considering  the  tenure  and  the  terms 
of  purchase  by  the  local  authorities — which,  as  you  know,  are 
based  on  goiiig-concern  values — I  think  the  position  will  be 
regarded  as  a  strong  one.  With  regard  to  the  current  year, 
our  expenses  will  certainly  be  largelv  increased.  We  shall 
have  to  meet  much  heavier  taxation.  The  present  increased 
scale  of  pay  to  our  men  was  operative  for  only  a  portion  of 
last  year,  and  the  upward  tendency  in  the  cost  of  all  materials 
will  undoubtedly  continue.  Our  traffic  receipts  show  some 
improvement  over  last  vear.  and  we  can  onlv  hope  that  the 
improvement  will  be  maintained  to  an  extent  which  will  enable 
us  to  meet  the  increased  expenses  without  a  material  reduction 
in  our  Drofits. 

Mr.  C.  Shireff  Hilton  seconded  the  motion,  which  was 
cirried  unanimously. 

WESTERN    TELEGRAPH    CO. 

The  ordinary  general  meeting  o£  the  Western  Telegraph  Co., 
Ltd.,  was  held  on  Wednesday  at  Electra  House,  Kinsbury 
Pavement,  E.C.,  Sir  J.  Wolfe  Barry,  K.C.B.,  the  chairman, 
presiding. 

The  Secretary  (Mr.  E.  S.  Hodson)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  revenue  for  the  year  ended  June  30  last 
showed  an  increase  of  roundly  ^{^91,000,  of  which  ;^66,ooo  was 
from  message  receipts,  and  ;,f  25,000  from  interest  on  investments. 
On  the  other  hand,  the  shaneholders  would  not  be  surprised  to 
find  that  the  working  expenses  had  increased  by  ^^46,000,  and 
income-tax  and  excess  profits  duty  by  ;^i4,ooo.  The  last  item 
they  were  fortunate  in  being  able  to  balance  by  an  increase,  of 
almost  similar  amounts  in  the  cost  of  maintenance  of  cables. 
After  providing  ^^32,747  for  debenture  interest  and  ;^  149,226 
for  income-tax  and  excess  profits  duty,  there  remained  a  balance 
of  ;if493,433.  To  this  was  added  the  sum  of  ;^38,344  brought 
forward  from  June,  1916,  making  a  total  of  .^^531, 776,  which  was 
within  ;f 3,000  of  the  total  for  the  year  1915-16.  The  directors 
had  transferred  ^150,000  in  further  reduction  of  capital  ex- 
penditure in  excess  of  the  capital  and  debenture  stock  issued, 
^100,000  to  the  general  reserve  fund,  ^f 30, 000  to  the  land  and 
buildings  depreciation  fund,  and  ^^50,000  to  the  maintenance 
ships  reserve  fund.  Three  interim  dividends  of  i^  per  cent. 
and  a  final  dividend  of  ij  per  cent,  and  a  bonus  of  2  per  cent, 
had  been  paid,  making  8  per  cent,  for  the  year,  free  of  income- 
tax,  and  leaving  ;f35,432  to  be  carried  forward.  Since  the 
beginning  of  April  the  company  had  inaugurated  a  direct  tele- 
graph line  connecting  San  Paulo  with  Santos.  The  line  was 
operated  by  the  company's  staff,  and  the  results  so  far  had  been 
satisfactory.  The  President  of  Brazil  had  recently  signed  a 
decree  authorising  the  company  to  carry  out  certain  work,  and 
also  to  lay  a  cable  from  North  Brazil  to  the  Island  of  Barbadoes. 
The  details  of  the  necessary  contract  were  now  being  discussed 
with  the  authorities.  By  these  new  cables  the  public  in  Brazil 
and  other  countries  would  obtain  increased  telegraph  facilities. 
Shareholders  would  remember  that  the  compiny  in  the  year 
1897  guaranteed  the  principal  and  interest  of  /'i5o,ooo  4  per 
cent,  debentures  in  the  West  Coast  of  America  Telegraph  Co., 
and  received  from  that  company  in  consideration  j^  15,000  of  its 
fully-paid  shares  of  the  nominal  value  of  £z  ios.  each.  The 
debentures  were  redeemed  on  the  due  date,  namely,  January  r 
la.st,  and  this  company  had  to  provide  / 100,000  towards  the 
redemption.  In  exchange  thev  hnd  received  that  nmount  in 
(>  per  cent,  preference  shares  of  the  West  Const  Co.  The  Western 
Co.  also  made  an  offer  to  purchase  ordinary  shares  from  the 
other  proprietors  of  the  West  Coast  Co.,  with  the  result  that  a 
large  number  availed  themselves  of  the  opportunity,  and  this 
company  now  held  about  93  per  cent,  of  the  ordinary  capital. 


The  Deputy-Chairman  (Sir  John  Denison   Pender)   seconded 
the  resolution,  which  was  carried  unanimously. 


-     ANGLO-EGYPTIAN    BANK. 

The  thirty-first  ordinary  general  meeting  of  the  Anglo-Egyp- 
tian Bank,  Limited,  was  held  on  Friday,  at  the  bank,  27, 
Clement's  Lane,  E.C,  Mr.  Henry  Adair  Richardson  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  Geo.  IL  Soul)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  Egypt  had  continued  to  prosper,  and  the 
directors  were  able  to  submit  record  accounts.  They  had  to 
go  back  a  decade  to  find  figures  approaching  the  total  of  the 
balance-sheet  and  profit  and  loss  accounts  which  were  now 
being  presented.  Ten  years  ago  Egypt  was  at  the  height  of 
the  phenomenal  prosperity  reached  by  the  land  boom  which 
collapsed  in  1907,  leaving  wfeckage  which  it  took  years  to 
clear  away.  To-day  its  prosperity  stood  on  a  much  surer 
foundation,  with  a  balance  of  trade  in  its  favour  of  over  20 
millions,  and  little  or  no  speculation  in  land.  Since  then  the 
deposits  at  the  bank  had  grown  by  over  6  millions,  and  the 
balance-sheet  had  .shown  an  increasingly  strong  position,  while 
they  had  £1  of  liquid  assets  for  every  £1  of  demand  liability. 
Such  a  position  was  only  defensible  when,  as  in  their  case,  the 
business  was  largely  seasonal,  and  the  financial  year  ended 
with  the  season,  but  it  was  highly  satisfactory  for  those  re- 
sponsible for  its  management.  In  1907  they  showed  a  profit 
of  pf  133,000 — a  record  until  to-day,  when  they  showed  144,000, 
after  having  provided  for  the  heavy  taxation  required.  This 
really  phenomenal  increase  of  actual  profits  was  due  to  the 
growth  of  their  deposits,  the  high  value  of  money  in  London, 
and  last,  bijt  not  least,  to  the  care  and  ability  of  the  oflScers  at 
all  their  branches.  The  prosperity  of  Egypt  was  due  to  its 
cotton  crop  and  the  high  price  realised  for  it.  The  cereal 
crops  were  perhaps  less  than  last  year  in  quantity,  owing  to 
the  large  reduction  in  maize,  but  they  contributed  their  full 
share,  as  there  had  been  a  big  advance  in  prices.  The  pre- 
sence of  large  numbers  of  .soldiers  in  Egypt  had  much  more 
than  made  up  for  the  suspension  of  the  tourist  seasons.  De- 
posits had  increased  by  i^  millions,  but  the  figures  were  even 
better  than  they  appeared,  because  a  million  of  what  could 
only  have  been  regarded  as  temporary  money  included  in  last 
year's  total  had  been  repMd  and  replaced  by  deposits  which 
should  be  of  a  more  perm,anent  nature.  Bills  payable,  which 
used  to  run  into  large  figures  when  they  had  small  deposits 
and  made  use  of  their  credits,  were  reduced  a  quarter  of  a 
million,  and  were  now  really  cheques  and  time  drafts.  Ad- 
vances showed  a  gratifying  increase  of  half  a  million,  because 
it  represented  good  outward  business,  which,  but  for  shipping 
difficulties,  would  show  a  large  expansion.  They  had  distri- 
buted amongst  the  shareholders  nearly  ;^20,ooo  more  than  last 
year.  The  dividend  and  bonus  this  year  was  equal  to  22  1-3 
per  cent,  if  tax  was  deducted.  Expenses,  to  his  surprise,  had 
only  increased,  ^3,000.  As  regarded  the  current  year,  the 
cotton  crop  was  estimated  at  from  6i  to  ^  million  cantars,  and 
.so  far  as  reports  showed  the  quality  was  a  great  improvement 
on  recent  years. 

Mr.  R.  H.  Foa  seconded  the  resolution,  which  was  carried 
unanimously. 


Answers  to  Correspondents. 

Main. — (i)  We  cannot  learn  there  is  anything  wrong  beyond 
the  labour  difficulties.  The  market  looks  a  little  better,  and 
we  think  you  might  wait  for  some  recovery.  (2)  They  are  a 
fair  purchase,  as  the  property  appears  to  have  prospects. 

H.  G.  A. — The  position  is  actually  due  to  the  war.  Until  we 
have  peace  again  dividends  cannot  be  resumed,  but  ultimately 
the  value  of  the  properties  should  much  exceed  the  present 
value.     If  you  can  afford  to  hold  on,  we  think  you  should  do  so. 

Greenhorn. — We  doubt  it,  and  think  you  should  get  what  you 
can  for  your  shares. 

Anglo-Indian. — The  sinking  fund  of  (i)  is  expected  to  pro- 
duce a  larger  amount  than  that  of   (2). 

M.  B. — Principally  becanse  there  is  very  little  stock  in  the 
hands  of  the  public  now.  We  see  no  objection  to  a  purchase  of 
the  lower-priced  stock — it  is  fully  as  secure. 

D.  R.  D. — They  are  bought  to  be  used  as  remittances  to  the 
country,  the  present  rate  of  exchange  favouring  such  pur- 
chases. 

F.  R.  S. — It  is  certainly  risky,  and  we  shctild  not  care  to 
advise  such  a  purchase. 

Baltic. — (i)  The  company  is  .strongly  backed,  and  the  divi- 
dend will  probably  be  maintained  on  the  new  basis,  but  it 
cannot  exceed  this.  There  is  no  hurry  to  sell,  but  the  price 
cannot  rise  much  in  these  times.  (2)  We  think  you  might  hold 
on  a  little  longer,  though  the  profit  is  tempting.  There  is,  we 
hear,  some  arrangement  coming  which  is  expected  to  put  the 
price  still   higher. 

H.  M.  A. — We  cannot  advise  you  to  do  so,  although  the  out- 
look is  not  very  reassuring.  We  still  hope  the  country  will 
pull  through,  but  it  will  take  a  long  time. 

P.  E.  H. — It  is  a  bearer  stock.  Quite  good.  At  present  it  is 
all,  or  nearly  all,  deposited  with  the  Treasury,  who  have  the 
right  to  acquire  it  if  necessary — perhaps  an  unlikely  contin- 
gency. 

A.  B.  Z. — Yes.  Dear  on  present  yield,  but  prospects  thought 
to  be  good. 
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November  24,  1917. 


Treasury  Chambers, 

nth  November,  /9/7. 


DEFENCE  OF  THE  REALM  REGULATIONS. 

TREASURY   (SECURITIES)  ORDER,   1917   (No.   5). 


Whereas  the  Treasury  have  power  under  Regulations  7c,  70,  and  ^r. 
of  the  Defence  of  the  Realm  Regulations  (inserted  in  those  regulations  by 
an  Order  in  Council  dated  the  twenty-fourth  day  of  January  nineteen  hun- 
dred and  seventeen)  to  apply  Regulation  7c  to  certain  securities  and  to 
take  possession  or  require  delivery  of  the  securities  to  which  the  regula- 
tion is  for  the  time  being  applicable  subject  to  and  in  accordance  with 
the  provisions  of  the  regulation:— 

And  whereas  the  Treasury  are  of  opinion  that  for  the  purpose  o( 
strengthening  the  financial  position  of  the  country  it  is  expedient  that 
Regulation  7c  should  be  applied  to  ordinary-  shares  (including  sub-shares 
and  provisional  certificates)  of  the  Royal  Dutch  Company  for  the  Working 
of  Petroleum  Wells  in  Netherlands  India,  which  securities  are  in  this 
Order  referred  to  as  "  the  Royal   Dutch  securities." 

Now,  therefore,  in  pursuance  of  their  powers  under  the  said  regulations, 
and  of  all  other  powers  enabling  them  in  that  behalf,  the  Treasury 
hereby  order  as  follows  :  - 

I.  Regulation  7c  is  hereby  applied  to  the  Royal  Dutch  securities. 

2.— (1)  Any  such  securities  shall  be  transferred  to  the  Treasury  on  or 
before  the  seventeenth  day  of  December,  1917,  and  for  that  purpose  any 
person  who  is  the  owner  of  any  such  securities  shall,  on  or  before  that 
date,  deliver  the  sec-irities  to  the  American  Dollar  Securities  Committee  at 
the  National  Debt  Office,   19,  Old  Jewry,  London,  E.C.  2. 

Any  such  person  (in  this  Order  referred  to  as  the  transferor)  shall  also 
deliver  to  the  Treasury  any  documents  of  title  relating  to  the  securities 
which  may  be   in  his  possession  or  at  his  disposal. 

(2)  Any  owner  of  any  of  the  Royal  Dutch  securities  and  any  person  who 
has  power  to  dispose  of  or  sell  any  of  the  Royal  Dutch  securities,  or  has 
the  custody  of  any  of  the  Royal  Dutch  securities,  or  receives  on  his  own 
behalf  or  on  behalf  of  any  other  person  the  dividends  or  income  of  any 
of  the  Royal  Dutch  securities  or  has  any  interest  in  any  of  the  Royal 
Dutch  securities  shall  'if  he  is  not  the  transferor)  on  or  before  the  seven- 
teenth day  of  December,  1917,  give  to  the  American  Dollar  becuritics 
Committee  full  particulars  of  the  securities  and  of  his  position  in  rela- 
tion thereto,  delivering  at  the  same  time  to  the  Committee  any  documents 
of  title  relating  to  the  securities  which  may  be  in  liis  possession  or  at 
his  disposal  and  comply  with  any  directions  given  to  him  by  the  Com- 
mittee for  completing  tlie'  delivery  of  those  securities. 

(3)  The  American  Dollar  Securities  Committee  may,  if  they  think  hi. 
on  the  application  of  the  owner  of  any  Royal  Dutch  securities  which  are 
not  for  the  time  being  in  the  United  Kingdom  arrange  for  the  transfer 
of  the  securities  to  Messrs.  Hope  and  Co.  at  their  .Amsterdam  Office,  and 
the  transfer  in  accordance  with  this  Order  of  the  securities  to  Messrs. 
Hope  and  Co  at  their  Amsterdam  Olficc  will  in  such  a  case  for  the  pur- 
poses of  this  Order  be  treated  by  the  Treasury  as  the  transfer  of  the 
securities  to  the  Treasury. 

3. — (i)  Subject  to  the  provisions  of  this  Order  the  Treasury  will,  within 
seven  days  after  any  securities  are  transferred  under  this  Order,  pay 
compensation  through  the  American  Dollar  Securities  Committee  for  the 
securities  at  the  rate  of  .£51  (fifty-one  pounds  sterling)  per  each  loo 
norins. 

(3)  The  compensation  money  shall  be  paid  to  the  transferor  of  the 
securities  (whose  receipt  shall  be  a  sufficient  discharge)  and  the  compen- 
sation money  shall  be  subject  to  the  same  trusts,  charges,  liens,  rights 
and  equities  (if  any)  as  the  securities  in  respect  of  which  it  is  paid. 

(3)  The  transfer  of  securities  under  this  Order  to  the  Treasury  includes 
the  transfer  of  the  right  to  receive  all  dividends  or  interest  payable  or 
paid  on  or  after  the  seventeenth  day  of  November,  1917;  and  all  coupons 
representing  such  interest  or  dividends  shall  be  surrendered  on  the  transfer 
of  the  securities  ;  and  if  any  coupons  are  not  so  surrendered  the  Treasury 
will  deduct  from  the  compensation  money  such  sura  as  they  consider  just 
in  the  circumstances  of  each  particular  case. 

(4)  Where  securities  transferred  under  this  Order  are  held  either  on  loan 
or  contango,  and  the  loan  or  contango  is  carried  over  under  the  scheme 
for  providing  Government  assistance  in  dealfng  with  account  to  account 
loans  on  the  Stock  Exchange,  special  arrangements  will  be  made  by  the 
Treasury  for  postponing  the  payment  of  compensation  until  the  securities 
cease  to  be  subject  to  the  scheme,  and  for  the  determination  of  the  com- 
pensation as  at  the  time  when  it  becomes  payable,  and  for  payment  to  be 
made  in  the  meantime  in  respect  of  the  income  of  the  seciu-ities. 

(s)  Where  securities  are  not  transferred  to  the  Treasury  within  the  re- 
quired time,  the  Treasury  will  not  be  bound  to  give  the  compensation  for 
which  provision  is  made  under  this  Order,  but  may  give  such  compensa- 
tion as  they  think  just  in  the  circumstances;  Provided  that  any  reduction 
of  the  compensation  under  this  provision  shall  not  prejudice  the  recovery 
of  any  penalty  which  may  have  been  incurred. 

4.— (i)  Securities  are  excepted  from  the  operation  of  this  Order  if  it  is 
proved  to  the  satisfaction  of  the  Treasury— 

(a)  that  the  securities  come  within  the  proviso  to  sub-section  (i)  of 
Regulation  7c,  as  Sft  out  in  Part  I.  of  the  Schedule  to  this  Order;   or 

(J)  that  the  securities  have,  with  the  permission  in  writing  of  the 
American  Dollar  Securities  Committee  given  at  the  time  of  purchase, 
been  purchased  since  the  twenty-fourth  day  of  January,  nineteen  hun- 
dred an.l  seventeen,  by  or  on  behalf  of  a  person  not  ordinarily  resident 
in  the  United  Kingdom  and  that  they  remain  in  the  beneficial  owner- 
ship of  such  person  ;    or 

(c)  that  the  securities  are  securities  within  tlK  scope  of  paragraph  (a), 
(*)  or  (c)  of  Part  II.   of  the  Schedule  to  this  Order. 

(3)  Where  the  transferor  of  any  securities  claims  that  the  securities  are, 
by  virtue  of  this  provision,  CAceptpd  from  the  operation  of  this  Order, 
he  shall,  on  or  before  the  eighth  day  of  December,  1917,  give  notice  to 
the  American  Dollar  Securities  Committee,  stating  particulars  of  the 
grounds  on  which  his  claim  is  based  ;  and  if  on  adjuc'ication  his  claim  is 
not  sustained,  this  Order  shall  take  effect  as  respects  those  securities  as 
if  the  seventh  day  after  the  date  of  adjudication  (if  that  day  is  later 
than  the  sc\enteenth  d.ay  of  Deccmher,  1017)  were  subslilule'd  for  the 
seventeenth  day   of  December,   1917. 


Provided  that  no  notice  shall  be  necessary  under  this  subsection  in 
resiject  of  any  securities  where  notice  has  been  given  to  the  Custodian  :.s 
to  those  securities  under  section  three  of  the  Trading  with  tlie  Enemy 
Act,  1914,  as  amended  by  any  other  Act,  and  no  penally  shall  be  iu- 
curred  for  not  giving  any  such  notice. 

5.  Th-;  owner  of  any  securities  to  which  Regulilion  7c  <^f  the  T'-fence  c£ 
the  Realm  Kegulations  is  for  the  time  being  applicable  (including  an^ 
person  who  lirts  power  to  dispose  of  or  sell  the  securit'es,  or  has  the  cm 
todv  of.  or  receives  on  his  own  behalf  or  on  b-'half  of  wny  oiler  person 
the  dividends  or  income  from  the  securities)  and  any  person  v  ho  has  ?.»' 
interest  in  any  such  securities  or  is  the  registrar  of  any  such  securitiel 
is  undei  that  regulation  bound  to  take  al!  steps  and  Ai  anything  vhich  r. 
nec^S3.rry  or  is  directed  by  the  Treasury  for  the  purpi^se  of  or  :n  c'niiec 
tioa  with  the  d,!i\erv  or  transfer  of  those  securities  to  the  Treasiiry ;  anr' 
it  lie  acti  in  contravention  of,  or  fails  to  comply  with,  that  provision, 
is  guilty  of  a  summarv'  offence  against  those  reguKtions. 

6.  The  Treasury   reserve  to  themselves  the  right   to  decline  the   transff 
of   any    securities  of   which    they    have    power   to   take    possession    in   pur- 
suance of  this  Order,   and   in   that  case  no  person   shall   be  subject   to 
penalty   for   not   complying   with   the   provisions  of   this   Order   as   to   t 
transfer  of  the  sectuities. 

7.  This  Order  shall,  in  its  application  to  the  securities  which  come  inli 
owrership   or   cease    to    be    exempted    or    excepted    after   the    date    of    th" 
Order     and     to    peisons     owning    any    such     securities,    be     modified 
follows  ; — 

(<?)  In  sub-sections  (i)  and  (a)  of  Article  3  one  month  after  the  sob 
tuted  date  as  hereinafter  defined  shall  be  inserted  in  lieu   of  the  date 
specified  in  those  sub-sections ; 

(4)  In  sub-section  (3)  of  Article  3  the  substituted  date  shall  be  inserte^ 
ill  lieu  of  the  date  specified  in  that  sub-section. 

ic)  In  sub-section  (2)  of  .*-rticle  4  twenty-one  days  after  the  substiJ 
tuted  date  shall  be  inserted  in  lieu  of  the  dates  first  specified  in  thafl 
sub-section,  and  the  dates  specified  in  the  latter  part  of  that  Articl^ 
shall  be  altered  accordingly;   and 

(rf)  The  rate  of  compensation  to  be  paid  for  any  such  securities  shal| 
lie  varied  from  the  rate  specified  in  Article  3  so  as  to  allow  for  varia 
tions  in  (a)  the  market  value  as  shown  by  the  quotations  on  the  Amsteri 
dam    Stock    Exchange,    and    (*)   the   rate   of    exchange    between    the   dajw 
immediately  preceding  the  date  of  the  Order  and  the  day   immediately 
preceding  the  substituted  date. 

The  expression  "  substituted  date  "  means,  as  respects  any  such  securi- 
ties, the  date  on  which  the  securities  come  into  ownership,  or  cease  to  te 
exempted  or  excepted,  as  the  case  may  be. 

8.  This  Order  may  be  cited  as  the  Treasury  (Securities'!  Order,  1917  (No. 
5),  and  the  Treasury  (Securities)  Order,  1917  (No.  1),  the  Treasury 
(Securities)  Order,  1917  (No.  3),  the  Treasury  (Securities)  Order,  1917  (No. 
3),  the  Treasury  (Securities)  Order,  1917  (No.  4).  the  Treasury  (Securities) 
Amendment  Order,  191^7,  and  this  Order,  may  be  cited  together  as  the 
Treasury  (Securities)  (Jrders,    1917. 

Given  under  our  hands  this  seventeenth  day  of  November,  1917. 

/.    W.  Pratt. 
Jam-is    Parker. 
Two  of  the  Lords  Commissioners  of  His  Majesty's  Treasury. 


SCHEDULE. 
Part  I. 

Proviso  to  sub-section  (1)  of  Regulation  'c. 

Provided  that  no  such  Order  shall  apply  to  any  securities  as  to  which 
the  Treasury  arc  satisfied  that  on  the  twenty-fourth  day  of  January  ninr- 
teeti  hundred  and  seventeen  they  were  beneficially  owned  by  a  person  not 
ordinarily  resident  in  the  United  Kingdom  and  that  they  remain  so 
owned. 

Part  II. 

(a)  Securities  which  are  held,  in  any  country  outside  the  United 
Kingdom,  by  persons  who  are  not  domiciled  in  the  United  Kingdom,  or 
by  trustees  who  are  prevented  by  the  laws  of  such  other  country  or  by 
the  terms  of  their  trust  from  placing  the  securities  at  the  disposal  of 
the  Treasury,  and  are  not  entitled  to  the  benefit  of  any  indemnity  con- 
ferred by  Act  of  Parliament  in  respect  of  the  contravention  of  rhr^^r 
terms,  if  the  securities  were  so  held  before  the  twenty-ninth  u.. 
May,  nineteen  hundred  and  sixteen,  or- where  such  securities  arc  n  i 
the  jurisdiction  of  a  court  in  such  other  country*,  and  it  would  be  con- 
trary to  the  laws  of  such  other  country  to  place  such  securities  at  the 
disposal  of  the  Treasury ; 

(b)  Securities    which    are   deposited    with    persons    outside    the    I' 
Kingdom    as    a   security    for    a    loan    from    persons   outside    the    I 
Kingdom,  if  they  were  so  deposited  or  made  security  before  the  ^^^ 
ninth    day   of    May,   nineteen    hundred   and   sixieeo.    or    after   that      .-'■ 
with  the  approval  of  the  Treasury,  and  if  the  Treasury  are  satisfied  that 
the  securities  cannot  be  released  without  impairing  the  security  for  the 
loan  ; 

(c)  Securities  which  are  proved  to  the  Special  Commissioners  of  In- 
come Tax  to  be  held  by  any  company  or  persons  concerned  in  the  trade 
or  business  in  any  country  outside  the  United  Kingdom  as  a  cond:(Ti>n 
(in:posod  in  that  country)  of  carrying  on  that  trade  or  businrss. 
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NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LIMITED. 

ESTABLISHED   IN   1833. 

SUBSCRIBED    CAPITAL        -        £1S,»00,000. 

CAPITAL— Paid,  £3,000,000  i    Uncalled,    £2,300,000; 

Reserve  Liability,  £10,600,000. 

RESERVE  FUND  (invested  in    Knglish  Government  Securities), 

£1,800.000. 


DIRECTORS. 


C.    F.    CAMPBELL,  Esq. 
MAURICEO.  FITZGtJR-iLD.Esq. 
CHARLES  R.  GILLIAT,  Esq. 
W.  H.  N.  GOSCHEN,   Esq. 
The  Rt.  Hoi.  LORD  INCHCAl'E, 

G.C.M.G.,  K.C.-.I.    KG. I.E. 
FRANCIS  A.  JOHNSTO.X,  E.sq. 


Col.  CLAUDE  V.  E.  LAURIE, 

C.B..  D.S.O. 
The  Rt.  Hon.  The  EARL  OF 

LICHFIELD. 

F.  C.  LE  MERCHANT  Esq. 

G.  F.  VIALCOLM^ON,  Esq. 
nELWY.M  R,  PRYOR  Esq. 
ROBERT  WIGRAM,  Esq. 


Joint  General  iVIana^ers. 

D.J.  H.  CUNNICK,  Esq.,  F.  ELEY    Esq..  and  A.  G.  HOPEWELL,  Esq. 

HEAD    OFFICE:     IS,     BISHOPSGATE,  E.G.  2. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by    the    Special   Charter  of   the   Imperial 
Japuni:se  Government,  1899. 


HEAD   OFFICE 


-      TAIPEH,    FORMOSA. 


BLANCHES— Tokio,  Kobe.  Osaka,  A-noy,  Cant  n.  Foochow,   Hong- 
kong, Hankow,  Shnnghai,  Singapore,  Swa  ow,  S.;erabaya,  Samara-  g, 
Yokoh.iraa,  an-i  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspon'itnts  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  Indi^,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $97,061,000. 

SIR   EDMUND   B.   OSLER,  M.P.  (Canada),  President. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C.  3. 

J.  HAYDN  HORSEY,  Manager, 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Ket^d  Ofnoe— 3Ss  X^omtoa.x'cl  Stpeet,  B.C.  3. 

Suhscribed  Capital £1,078,875    0    o 

Paid-up  Capital 5'.9,437  'o    <> 

Further  Liability  01  Proprietors     ,.        ,.  539,437  10    o   . 

Reserve  Fund     ,,        ..        ..         ..        ..  500,000    0    0 

LEPTEUS  OF  CREDIT  and   DRAFTS  on  the  Brancbes  and   Agencies  of 
the  tlatik  in  Australia  can  be  obtained  at  the  Head  Office,  or  ihrougb  the  Agents 
of  the  Bank,  in  the  cfaiet  Provincial  (owns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  lANION   Manager. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 


Capital  (all  paid  up) $13,030,000 

Bcei-ling  Raserve,  held  in  London  at  exchange  of  2s.  per  $  -  £1,SOO,000  $19,000,000 

Silver  Kesarye $18,9C0,0a0    t33,E00,000 


$19,000,000 


t  Reserve  Liability  of  Proprletori 

HEAD    OFFICE-HONGKONG.    Chief  Manager-N.   J.   STABB. 
BRWCHES    AND    AGEXCIES :  —  Amov,    Bangkok,  Batavia.  Bombav,  Calcutta.  Canton,  Colombo,   Fioohiw,  Hankow,  Harbin,   Hongkew    (Shanghai), 
^h,  lohore,   K  ibe  (Hiogot,    Kuala   Lumpur.    Lond  »n    Lyons,    Malacca,   Manila,  Nagasaki,  New   York,   Peking,    Peaing,  Rangoon,  Saigon,  .San  Franciscu, 
langhai,  Singapore,  Sourabaya,  Tientsin,  Tsinjitao,  Yloilo,  Yokohama. 
LONDON  COMMITTEE  : 
HENRY  KESWICK,  Esq.,  M.P.  |  W.\l.  GAIR  RATHB'JNE,  Esq.  |  J.  R.  M.  SMITH,  Esq,         —  A.  M.  TOWNSEND,  Esq. 

SIR  CHARLES   ADDIS,  \  „.„,.„   ;„  i  „„a^„  JOHN  MacLENNAN,  Sub-Managet 

9,  G«AC»eiroRCH  Street,  Iondon,  E.C.  3.  H.  D,  C.  JONES,  | Manager  in  London.  ^_  ^  B1-aX;KiE,  Aoooaat^m. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Airica,  and  to  the  AdminiEtration  of  Rhodesia. 

SOBBURIBED    CAPITAIi £6.194.100 

PAID-UP    CAPITAL £1,548.525 

RBBERVE    FUND £2  000  000 

UNCALLED     CAPITAL £4  645578 


Wm.  Reierson  Arbuihnot,  Esq. 

Sir  David   Miller  Batbout,  K.C.S.I., 

K<.>,G 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlajr,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS, 


£8.194.100 


Horace  Peel,  Esq. 

Will  am  Smart,  Esq. 

Rigat  Hon.  Lord  Sydenham.  G.C.S.I., 

G,C.M.G.,G.C.I.E.,G.B.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  io,  CLEMENTS  I.ANE,  LOMBARD  ST.,  LONDON,  B.C.  4. 
New  York   Aa.-Mcv     68,    WALL    STREET. 


OVER  250  aRANCHES  «N0   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DEbCKIPTiON  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  state,  Transvaal  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar,  Portuguese  East  Africa,  South-West  Alrica  Protectorate  and  the  Belgian 

....  Cotigp.  and  with  the  BanJc's  Agencies  ,n  New  York,  anil  elsewhere. 

S^"^5?JUi'''  ACCOUNTS  are  opened  on  the  usual  terms. 

UiiPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  De  ascertained  on  application. 

HILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TEl.EliRAPlIIC  REMITTANCES  made. 

I-ETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BA.NK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMF.RCIAL  LETTERS  OF  CREDIT  Issued. 

PlIRCHASE  and  SALE  of  Stocks  and  Shares elTected. 

DIVIDENDS.  ANNUITIES.  Etc..  received. 

E<ECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officirs  0/  tht  Bank  art  bound  not  to  disclose  the  trantactions  0/ any  ^  its  customers, 

FRANCIS  SHIPTON,  London  Manager. 

THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital        Ten  98,00n,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         ..        ..  ..    Yen  22,100,000 

Head  Office :  YOKOHAMA, 
Branches  and  Agencies  at 
Antuni-Hsien.  Harbin,  Nagasaki.  Shanghai. 

Bombay,  HonoluMi,  Newt-hang,  Singapore, 

Calcutta,  Hong  Kong,  New  York,  Sydney, 

Changchun  Kobe,  Osaka,  Tiehling, 

Dairen  (Dalny).  Liaoyang,  Peking.  Tientsin, 

Fenglien  (Mukden),       Los  Angeles.  Ryojun  (Port  Arthur).  Tokyo. 

Hankow,  Lyons.  San  Francisco.  Tsi  anfu. 

Seattlp.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Tr  ansfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  tran  acts  General  Banking  Business. 
Deposits  received  for  fixed  p,  riods  at  rates  to  be  obtaine  1  on  application. 
London  Office:   7,  BISHOPSGATE.  E.Cj. 

K.  TATSl.'Ml,  Manager, 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000  000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES- 
ARGENTINE. —  Buenos    Aires,     Rosario      Mendoza,     Concordia,    Bahia 
Blanca,  Cordobi    Tucumkn,    t-aranS.    Barracas  (Buenos   Aires),   Once 
(Buenos  Aires     Boca  (Buenos  Aires),  Calle  San  a  F6  (Buenos  Aires), 
Calle    B    de     trigoyen    (Buenos    Aires)       URUGUAY.—     ontevideo, 
Montevideo    Agencv    (Calle    Rio     Negro),    Paysandu    (Agenc  ),    Salto 
(Agency).        BRAZIL  —  Rio    de    Janeiro     Sao    Paulo,    Santos,    Per- 
nambuco,  f  ara,  Bahia,  Vi'-toria  Curityb*.  Manais  (Agency).     CHILI— 
Valparaiso,  Santiago.      FKANCE— Paris  (i6  Rue  Hal^vy).     Agency  in 
New    York  and  Agents  throughout  the  world 
Letters  of  Credit,  Drafts  and  Cable  Trnnsfers  issued     Bills  negotiated, 
advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C-  2. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  f6, 000,000. 

Paid-up  Capital,  £2,000,000;  Res«Te  Fund,  ;f  1,980,000;  togethex    £3,980,000 

Reserve  Liability  of  Proprietors 4.000.000 

Total  Capital  and  Reserves £7,9C(o.<»oo 

HEAD  OFFICE    -        -         -         71 ,  CORNHILL,  LONDON.    E.G.  3. 

Di^AKTS  are  granted   on   the   Bank's   Branches  throughout   the  Australiao 
S'jiies  and  DQmini^n  of  Ne*v  Zealand. 

rELEGRAPHlC  REMITTANCES  are  also  ncaie. 

BILLS  are  purchased  or  sent  for  CoUeciion 

DEPOSITS  ^re  received  for  hxed  periods  on  terms  which  may  be  ascertained 
3D  aoplicatioD. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    . .    £2SO,000    0    0     35,000  Shares  of  £'10  each. 
Reaerve  Fund  . .     . .  £700,000    0    8  |  Reserv*  Proata    . .  £18,0U 
Beaervsa  Liiaoilitv  of  Shareholdera  £290.000. 

Uwjft^  Issued  Keimtt.*nces  cabled,  bills  negotiated  or  collected,  Deposits 
received  tor  fi^fd  purnd^  at  rates  to  oe  ascertainea  on  application  and  all 
Uuikine  and  exchant;e  business  connected  with  \ves<ern  Australia  conducted 
tbroagb  tile  Loodon  A«^ts,  Tb*  Bulk  o{  4<l«laid4, 11.  Lead«nball  St.,  8.0 ,1. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Established  lSt7. 


Paid  up  Capital  ... 
Reserve  Fund 
Reserve    Liability 
Proprietors     ... 


..  £3,894,880 
2,800,000 

>f 

3,894,980 
£10,689,960 


Head  Office :  SYDNEY,  HEW  SOUTH  WALES. 
London  DIreetora : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq,  Walter  S,  M,  BtuNt,  Esq, 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  MEr.DFUw,  David  Geddie, 

Assiilam  Manager.  Accountant. 

The  Banli  has  337  Branchea  and  Ajenclea  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Leiters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers,  Negotiates  and  Collects 
Bills  of  Exchange,  Receives  Deposits  lor  Filed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Austrulian  Banking  business, 

London  OflSce:  29,  THREADNEEDLE  STREBT,  B.C.  2. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OHice  :  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

562^00 

600,000 


Branches l 

INDIA,  BURMAH,  CEYLON,    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  aiid  sells  Bills  of  Exchange,  issues  Leiters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  hast,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  aooounts  interest  is  alloweij  at  j  percent,  pet  annum  on 

daily  balances. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

PAID-UP  CAPITAL £2,000,000 

RBtiT  AND  UNDIViDEO   PROFITS  914  968 

DEPOSITS 26,177,865 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH, 
Cashier  an  I  General  Manager,  A.  K,  Wright.         Secretary,  J,  B,  Adshead 

London    Office:    3,    BISHO°SGATE,  E.C,  2. 

William  Wallace,  Manager.  Ai.ex.  Dick,  Deputy-Manager 

Glasgow  Office:     EXCHANGE  SQUARE. 

A,  Dennistoi-n,  Agent.  Thomas   Lii.lie,  Sub-Agent. 

lt>7  Branches  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  and  Agency 
hi  sini-ss  underiaten  for  Foreign  ind  Colonial  Banks  and  oth'r  financial  estab- 
lishments. Drafts,  Circular  Notes,  and  I.etiers  o'  Credit  issued  — available 
iLroLjghout  the  world.  Cable  transfers  are  also  made.  Deposits  reoeivedat 
iotcreii  repayable  at  call  or  at  notice.    Corrsspondence  invited. 


THE  COMMERCIAL  BANK  OF  LONDON. 

LIMITED. 

Chairman-The  Right  Hon,  SIR  CHARLES  HOBHOUSE,   BART., 

PC,  M.P, 
CURRENT  ACCOUNTS  opened,  and  every  description  of  Banking 

bu  ine'S  transacted.     Bills  discoun.ed,  and  advances  made  to 

cnstome  s  on  approve  1  secur  ty, 
SPECIAL     FAi'ir.ITIES    GRANTED    TO    COM.MERCIAL    AND 

INDUSTRIAL  UNDERTAKINGS. 
THE  PURCHASE  AND  SALE  OF  SECURITIES  undertaken,  also 

the  receipt  of  d  viilends 

COUPONS  AND  DRAWN  BONDS  negoiiated. 
DEPOSITS  nccive  '  at  call,  or  for  hied  periods,  at  rates  which  may 

b  •  ascertained  on  application. 
6,  Austin  Friars,  London,  E.C,  J,  ARTHUR  H.  KING,  Uar.actr. 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital         -    CI. 000,000.  Subscribed  Capital    -    -    £823,000 

Paid-up  Capital         £500,000 

Reserve  Fund  ,  5*0,000 

£  1 ,040,000 

Uncalled  Capital ,.        ..  123,000 

Reserve  Liability  of  Shareholders       625,000 

£1.790.000 

London  Office— ti,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REWITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PBRCY  ARNOLD,  Manager 
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PUBLISHER'S    NOTICES- 

tbe  JllVeStOrS'  IReVieW  is  a  subscription  Joumal.andwill 
le  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
lie  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
In  the  following  terms  : — 

pne  Vear,  £l  5s.  Od.    Six  Months,  1 2s.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 
^ne  Year,  £1  8s.  Od.     Six  Months,  1 4s.  Od.    Three  Months,  7s.  Od. 
bort  oi  Three  months  thf    Price  is  6id.  per  Copy  Inland,  and 
I  7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d.. 
postage  4d.  extra.    Bound  Volumes  15s.  ed.,  orl6s.3d.  postfree. 
Cheques  and  P.O.  Drafts  shouk'  be  made  payable  to 
"Investors'  Review," 

Nortoik  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 

The  Bailor  cannot  uaaertake  tc  return  rejected  com- 
tunicatlons. 

Letters  trom  correspondents  must,  in  every  case,  be 
futbenticated  by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is 
aade  tor  the  insert/on  of  reports  under  the  beading  of 
fompany  Meetings,  and  they  cannot  accept  responsibiiity 
^r  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  oi  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ii^ 
the  printed  replies.  Questions  to  be  answered  in  the  current  issm' 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Half- a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  dilierent. 


Passing   Events. 


II 


Many  depressing  thoughts  crowd  in  upon  one  as  the 
items  of  the  week]}-  Treasury  return  are  scanned.  The 
total  expenditure  last  week  was  ;£,"  102, 341,000,  which 
was  ;^'6,542,ooo  below  the  previous  week's;  but  the 
'ictual  disbursements  of  fresh  credit  for  "  supply  "  were 
arger  at  ;^48, 8 10,000.  That  compares  with 
^,46,750,000  in  the  previous  week,  and  shows  an 
average  of  ^.6,944,000  a  day.  Adding  ;^783,ooo  paid 
as  interest  on  war  debt,  the  entire  disbursements  of 
fresh  money  came  last  week  to  ;£. 49,593 ,000,  or 
;£.'7,o85,ooo  a  day;  so  it  was  in  the  credit  operations 
ihat  economy  was  exercised,  and  in  these  it  is  curious 
note  a  surely  unprecedented  fact — the  repayments  of 
reasury  bills  fallen  due  exceeded  the  creation  of  new 
ills  by  ;^5, 574,000.  That  is  to  say,  /.■45,549,ooo  of 
pply  Treasury  bills  was  paid  off  and  ;^"40,475,ooo 
w  bills  sold.  How  did  the  Government  manage  to 
duce  the  floating  debt  in  bills  after  this  fashion  to 
;^r, 001, 559, 000  when  it  was  actually  spending  more 
money?  It  got  no  help  from  the  current  revenue  from 
•xation  and  State  monopolies,  for  that  was  only 
'8,411,000,  or  ;^2,248,ooo  less  than  the  previous 
k's.  Nor,  as  we  have  just  seen,  did  larger  sales 
National  War  bonds  supply  the  money.  No,  it  had 
just  to  be  Ix)rrow-ed  in  other  forms,  and  chiefly  on  tem- 
porary floating  loan,  the  total  of  "  temporary  "  Ijorrow- 
ings  last  week  having  been  ;^23, 500,000,  compared 
with  ;^5,ooo,ooo  paid  off.  .\lso  ;£,  19, 172,000  came  to 
hand  from  "  other  war  debt,"  none  of  which  seems 
ever  to  be  repaid,  and  so,  with  the  help  of  ;£'goo,ooo 
from  War  Savings  certificates,  all  except  ;^"76,286  ol 
the  week's  disbursements  was  provided  for.  That 
small  amount  was  withdrawn  from  the  Exchequer 
Ijalances,  reducing  them  to  ;^20,304,ooo.  In  the  same 
week  of  igifi  they  were  ;^."27,637,ooo,  so  that  the 
finance  of  the  war  has  l>een  wonderfully  well  managed 
^o  far  as  the  banking  and  City  assis*^ance  goes.  More 
than  half  of  last  week's  actual  income  came  from  ex- 
<  i:ss  profits  duty,  including  munitions  levy.  They  pro- 
duced ;^4, 3 19,600.  Up  to  date  the  total  revenue  for 
ilic  current  fiscal  year  has  been  ;^34 1,130,000. 


i 


Dix's  the  Go\ernment  expect  to  produce  a  large  iii- 
ease  in  the  supply  of  money  through  the  sale  of 
itional    \^'nr    bonds   by    its    pageant    in    Trafalgar 


Square?  In  that  central  position  a  tank  has  Ijeen 
quartered,  and  called  the  Tank  War  Savings  Bank. 
Business  was  opened  by  it  on  Monday  morning,  and 
newspaper  reporters  tell  us  that  from  early  morning 
until  the  light  failed  in  the  afternoon,  there  was  a  con- 
tinuous procession  of  people  eager  to  buy  bonds  and 
certificates  han'ded  out  from  the  interior  of  the 
monster.  An  early  example  was  set  by  the  Prime 
Minister  himself--supported  by  the  Chancellor  of  the 
Exchequer,  by  Lady  Rhondda,  the  Lord  Maj'or  of  Lon- 
don, ^ir.  George  Robey,  and  other  great  ones.  An 
immense  poster  on  the  Nelson  column  shone  afar  down 
Whitehall  to  attract.  Wounded  soldiers  and  a  miscel- 
laneous crowd  looked  to  fill  the  Square,  and  was  too 
large  for  this  writer  to  penetrate.  But  he  hopes  a  great 
business  was  done.  Did  the  inaugurators,  he  wonders, 
of  this  new  device  for  raising  money  imagine  that  they 
were  going  to  capture  by  their  comedy  the 
;£^ 1, 500, 000, 000  of  "  idle  deposits  "  lying  in  the  banks? 
Or  on  whom  was  the  magic  of  the  display  assumed  to 
be  effective?  Sanguine  as  we  are  about  the  more  dis- 
tant future,  and  strong  as  we  are  in  the  faith  of  a 
triumphant  end  to  the  war,  we  could  not  help  a  spasm 
of  dread  at  sight  of  all  this  simulation  of  zeal  in  thrift 
by  plutocrats  and  play-actors.  It  seemed  to  proclaim 
the  Government  at  its  wits'  end  for  means,  and  in 
danger  of  losing  its  wits  altogether  in  the  chase  aftei- 
the  still  too  elusive  cash  the  public  wastes  each  week 
in  millions.  None  of  this  kind  of  mumming  is  re- 
quired by  intelligent  and  thoughtful  citizens,  by  those 
who  are  instructed  in  affairs  and  who  have  been  taught 
to  understand  the  res)>onsibilities  lying  upon  them,  and 
we  are  equally  sure  tliat  such  displays  will  hardly  stir 
an  im.pulse  of  any  kind  in  the  minds  of  the  millions  and 
millions  of  recipients  of  credit-generated  Governinenl 
money,  who  are  now  squandering  their  wealth  in  all 
manner  of  ways  of  no  use  to  the  nation  and  often 
hurtful  to  themselves.  But  we  shall  say  nothing  in  di:.- 
courasjement  of  this  or  any  effort.  By  all  means  'el 
.Sir  Robert  Kindersley  and  his  committee,  with  their 
army  of  helpers,  voluntary  and  other,  throughout  Great 
Britain,  go  ahead  and  by  every  device  they  can  fall 
upon  press  the  people  to  come  along  with  the  cash. 
The  money  is  wanted,  and  one  day,  if  this  campaign  is 
not  sufliciently  productive  of  it,  perforce  other  methods 
will  have  to  be  fallen  back  uuon.  For  if  all  the  gold, 
all  realisable  wealth  in  the  Empire  has  to  be  comman- 
deered, the  war  must  be  completely  and  finally  won. 
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,  Nobodj'  can  labicct  ;to  thfc  decision  conic  to  by  the 
tiovefnnient  to  raise  iljie  pay  of  Dur  fighting  men,  tor' 
that  should  lia.ve  been  tlone  long  ago.  Mr.  Bonar  Law, 
ill  ansvycr  to  que^Stfonsput  to  hifti  by  various  M.P.  "s, 
announced  on,  Mohday  evening  that  as  from  Septem- 
ber ig  last  for  the  Array  and  Octoljer  i  last  for  the 
Navy,  the  pay. :  of .  Army  privates  will  be  increased 
to  a  clear  is.  6d.  .a  day,  and  that  of  the  sailors  by  from 
2(1.  to  6d;  a  davj  according  to  rating,  and  th^t  this  will 
mean  an  addition  of,  about  ^£,'65, 000, 000  to  the  cost  of 
the  lighting  forces  in  the  present  year,  and  about 
j£"6g, 000,000  next  year.  Earlier  promises  of  incrca.se 
were  made  which  had  added  only  ;£,'5o,ooo,ooo  to 
;^"54iOoO,.ooo  CO  the  .Army  burdens,  so  that  the  addi- 
tional concessions  now  made  do  not  so  materially  in- 
ertase  the  load  upon'  our  'backs,  but  it  is  onerous 
enough.  Wc  have  one  consolation,  the  heavier  the 
burden,  the  sooner  must  it  be  thrown  oft.  To  look  for- 
ward to  the  maintenance  of  a  great  fighting  organisa- 
tion after  .the  present  war  has  died  to  a  close,  and  in 
iiddition  to:  take  into  account  the  enormous  mass  of 
our  debt  obligations  to  be  shouldered,  would  be  to  cause 
despair  to  get  the  mastery.  If,  however,  we  regard 
th€  new  burden  imposed  for  the  comfort  of  our  soldiers 
and  sailors  as  merely  a  war-time  burden,  we  can  brace 
ourselves  to  endure,  resolved  that  when  there  is  no 
further  necessity  for  the  maintenance  of  such  machines 
of  destruction  and  slaughter,  they  shall  be  laid  aside. 
The  more  severe  the  pi'cssure  now  the  more  thorough 
should  be  the  eradication  of  militarism  and  its  ideals 
after  the  war. 

It  is  not  merely  m  regard  to  soldiers'  pay  that  the 
'Government  is  full  of  an  imperative  prodigality  ;  it  is 
as  magiiificent  in  its  largesse  in  all  directions.  A  week 
ago,  for  instance,  an  additional  grant  was  bestowed  on 
the  women  contributors  under  the  National  Health  In- 
surance scheme.     Sir  Edwin  Cornwall  explained  it  all 
to  the  House  of  Commons  on  the  23rd  uit.,  telling  us 
that  from  191 2  to  1916  ;£^9g,ooo,ooo  was  the  total  in- 
come    of     this     insurance,     and     that    of     this    total 
;^82,ooo,ooo  came  from  the  contributors,   the  remain- 
'"ff   ;^i  7,000,000   being    drawn    from    the   Exchequer. 
Last     year     employers     and     employed     contributed 
;^^i8,5oo,ooo,   and  the  State  ;^5,ooo,oc>o,    a    total    of 
'£•'23.500,000.      Sickness    and    disablement   lx;nefit    and 
medical       service         took        ;^io,8oo,ooo,         another 
;^i,25o,ooo  went  in  maternity  benefits,  and  a  smaller 
sum  of  ;^75o,ooo  to  sanatorium  benefits,  while  working 
expenses  required  ;^'2, 250,000,  a  balance  of  ;^8, 500,000 
being  left  to  invest.'    Lender  pressure  from  outside  the 
CJovernment  has  now  agreed  to  an  additional  grant  of 
,i<i"25o,ooo  per  annum  to  the  women  from  the  Exchequer. 
It  looks  small,  but  "many  littles  make  a  mickle,"  as 
the  oft-misquoted  Scotch  proverb  has  it.    Far  more  im- 
portant, however,  at  least  to  us,  was  the  announcement 
inade  by  Mr.  Churchill  on  Wednesday  afternoon,  be- 
cause it  illustrates  the  almost  cringing  subserviency  of 
the  present  administration  towards  labour.    In  a  matter 
|'>f  fact  fashion,  just  as  if  it  were  a  mere  detail  in  house- 
icecping  expenses,  Mr.    Churchill  reminded  the  House 
that   lime-workers   in   munition   factories  have  got  an 
advance  of  i2j  per  cent,   in  their  pay,  to  which  bonus 
another  600,000  men  are  now  to  be  admitted,  and  that 
this  conces.sion  means  an  ultimate  ^14,000,000  added 
lo  the   w.ir  cx;-ei£es.     "Skilled   lalxiur  "   is    a    term 
which  now  embraces  a  very  wide  range  of  workers — 
really    skilled,    semi-skilled,    and    the  "workers    whose 
nptitude  is  confined  to  the  monotonous  repetition  of  a 
.single  mechanical  act.      Under  the  decision  the  skilled 
engineers  and  smelters  and  shipyard  workers,  number- 
ing appioximately  300,000  men,  first   obtained  an   ad- 
\ance    costing    the    Exchequer    ;(£."6, 500,000,    and    the 
additional  600,000  miscellaneous  jumble  of  semi-skilled 
men   now   take   the    other    ;^'7, 500,000     to    make    up 
the  aforesaid  /.'i 4,000,000.     Women  classed  as  skilled 
workers  are  agitating  to  obtain  the  same  concession, 
and  from  all  we  can  hear  thev  will  orobablv  succeed. 
After-war  orobkms  are  eoinir  to  l)e  tremendous  in  their 
magnitude  and  complexity,  thanks  to  this  readiness  of 
the  Government  to  endow  regardless  of  consequences 
or  equity. 


Surely  the- men  are  unwise  in  pressing  such  heavy 
fi'esh  demands  upon  the  Government-controlled  railway 
companies,  for  it  is  the  Government  that  will  have  to 
find  the  money,  that  is  to  say,  the  citizens  at  large, 
including  these  railway  servants  ■  themselves.  '1  he 
National  'Union  of  Railwaymen  has  demanded  an 
advance  of  los.  a  week  on  their  present  v.ages,  and 
the  companies  offered  5s.,  an  offer  which  has  been 
compromised^  at  6s.  The  men  evidently  think  that 
they  have  the  whip  hand,  and  our  experience  is  that 
the  attitude  of  labour  everywhere  is  based  upon  that 
assumption,  an  assumption  only  too  uniformly  supported 
by  Government  action.  It  is  a  \ery  short-sighted  view, 
nevertheless,  although  the  men  may  not  discover  it  to 
be  so  until  too  late.  The  pressure  of  excessive  de- 
mands by  workmen  awakens  always  efforts  to  escape 
from  their  tyranny,  and  in  many  directions,  apart  from 
the  railways,  these  efforts  have  already  fallen  upon 
mechanical  inventions  which  have  brought  a  measure  of 
relief. 


Economically,  moreover,  these  repeated  demands  of 
railwaymen  are  unsound.  We  say  repeated  because  in 
February,  1915,  those  of  the  staffs  earning  less  than 
20S.  a  week  got  a  rise  of  3s.,  and  men  earning  30s.  a 
week  or  more,  one  of  2s.  In  October,  1915,  the  February 
bonus  was  increased  to  a  uniform  5s.  a  week,  and  this 
was  declared  to  be  a  final  demand,  but  in  September 
the  following  year  the  5s.  bonus  was  doubled,  and  in 
April  of  the  present  year  another  5s.  a  week  was 
granted.  If,  therefore,  the  men  now  succeed  in  ob- 
taining an  additional  los.,  they  will  have  added  25s. 
a  week  all  round  to  their  wages,  and  ;^"i6,ooovOQO  a 
year,  it  is  estimated,  to  the  cost  of  working  the  rail- 
ways. But  what  is  the  effect  of  this  class  rapacious- 
iiess  upon  the  community?  The  railways  are  forced  to 
restrict  facilities,  and  to  increase  their  fares  and  goods 
charges  in  order  to  try  and  save  their  finances  from 
tumbling  into  inextricable  confusion.  In  consequence, 
food,  raw  materials  of  all  kinds,  manufactured  pro- 
ducts, everything  demanded  by  our  civilisation,  grow 
denier,  and,  as  the  previous  advances  might  have 
shown  the  men,  each  step  in  their  success  lands  them 
before  long,  as  poor  as  ever,  in  the  same  difficulty  they 
were  called  on  to  face  before  it  was  taken.  And  at  the 
end  of  the  lane  the  men  are  confronted  with  the 
danger  of  reduced  employment  after  the  war,  or  risk 
lack  of  work  altogether,  for  if  they  oppress  business 
now  by  rendering  the  movement  of  commodities  and 
passengers  more  costly,  that  will  mean  reduced  output 
and  less  work  when  peace  w^ithdraws  the  present 
enormous  war  traffic  from   the  lines. 


And  from  another  point  of  view  arrogant  labour  runs 
grave  danger  sooner  or  later  cf  being  reduced  to  sub- 
servience by  the  adoption  of  mechanical  aids  in  the 
handling  of  goods.  Intelligent  railway  workmen 
should  read  those  articles  by  Mr.  J.  Owen  that  have 
been  appearing  in  the  Westinirister  Gazette  descriptive 
of  Mr.  A.  ^V.  Gattie's  wonderful  inventions  for  reduc- 
ing the  labour  of  handling  goods  in  a  central  clearing 
house.  So  far  railway  directors,  after  their  manner, 
have  resisted  any  attempt  to  put  Mr.  Gattie's  .system 
into  acticn,  but  the  public  will  force  the  hands  of 
boards,  or  of  the  Government,  all  the  sooner  should  the 
men  continue  to  pile  demand  upon  the  top  of  demand, 
and  the  managements  will  be  driven  in  self-preser\  atioii 
and  in  fear  of  their  shareholders  to  strain  every  ncr\  ;■ 
to  deliver  the  industry  from  the  tyranny  of  the  work- 
men. 

Manx'  sharelrjlders  in  the  Royal  I^ank  of  Scotl.Tiif! 
may  be  disposed  to  think  that  it  did  li'ss  well  last  yc,ii- 
than  tlie  year  before.  Its  accounts  are  made  up  fi> 
October  13  this  year — to  the  second  Saturday  in  Oct  ■- 
bcr  that  is — and  the  nett  profit  brought  out  shows  :; 
reduction  on  the  pre\  ious  \ear  of  ;^34.438  at  ;£r303,i)Si . 
but  the  gross  profits,  amounting  to  ;(f544,244,  weir 
onlv  /7i4,304  down,  and  that  total  is  arrived  at  after 
deducting  rebate  income-tax  and  the  allowance  for 
bad   and  doubtful  debts.     Working  expenses,   on   the 
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other  hand,  were  ;^20,i35  up  at  ^£240,262,  but  in  this 
figure  is  included  ;£"'8,6o6  paid  as  bonus  to  the  staff  in 
December  last.     A  year  ago,  moreover,  ;^"i  74,420  was 
taken   from  the  profits    to    write    down    investments. 
Looking  at  the   difficulties  bankers   have   had   to  en- 
^counter  in   the   conduct   of   their   business   during   the 
I^Kear,  this  result  looks  fully  satisfactory.     The  dividend 
I^K  maintained  at  10  per  cent,  for  the  year,  less  income- 
I^Kx,  and  absorbs  ;^i 50,000,  the  second  half  of  which 
^^bill  be  paid  at  Christmas.     A  year  ago  ;^i57,5oo  was 
^^■equired  to  pay  this  dividend,   and  that  in  turn  was 
^^^"15,375   less   than   the  amount   absorbed   in   the   pre- 
ceding year,  whereas  for  the  year  now  dealt  with  the 
deduction  is  only  £7,500.     This  means  that  income- 
tax,  although  now  absorbing  more  of  the  profits,  has 
not  been  severely  increased  during  the  year.     This  year 
]^  10,000  has  been  written  off  bank  buildings  and  real 
estate  owned,  or  ;^3,500  more,  whiJe  ;^"30,ooo  has  been 
carried  to  the  jjensioo  fund  reserve,  which  did  not  get 
anything  for  1916.     The  balance  then  left  to  carry  to 
the  reserve  or  "rest"  is  ;^i  13,982,    increasing   it  to 
;^9i4,968.     And  all  depreciation  on  the  bank's  securi- 
ties has  this  time  been  in  addition  provided  for  out  of 
current   revenue.     The  balance-sheet   shows  progress, 
e  increase  in  the  deposit  liabilities,  for  instance,  being 
'4,211,154,  making  them  ;^26, 177,865.     There  is  also 
n  increase  of  ;^499,!68  in  the  note  circulation,  raising 
to  ;^2,590,25i.     Other  smaller  items,  including  drafts 
tstanding  and  acceptances  and  endorsements,  a  cross 
intry  of  ;^335,034,    down    ;^235,299,    and  drafts  out- 
anddng,  up  ^248,148  to  ;^77i,042,  bring  up  the  total 
icrease  in  the  bank's  liabilities  towards  the  public  to 
"29,874,192,     an     increase     of     ;^4,753,i7i-        Few 
anges  have  taken  place  in  the  fixed  assets  and  cash, 
ut  cash  of  the  mixed   kind   the  fashion  with   Scotch 
nks    is   ;^833,3i5    larger    at    ;^3,930,482,     floating 
oney  in  the  London  market,  cheques,  &c.,   form  an 
item  ;^30i,i26  larger  at  ;^4, 184,063,  and  the  holdings 
in  British  Government  securities  are  ;£'io8,302  higher 
t  ;^S, 950,989,  but  there  are  decreases  in  the  holdings 
f  Indian  and  Colonial  Government  securities,   British 
ailway  debenture  and  Corporation  stocks,  &c. ,  and  in 
oreign  Government  and  Indian  Railway  stocks,  &c. , 
the  one  group  being  ;^i8o,259  down  at  ;^6oo,657,  and 
the  other  ;^i47,592  smaller  at  ;^453,473,  so  that  the 
total  of  cash,  floating  market  money,  and  investments 
is   only   ;^9i4,892    larger    at   ;^i5, 119,665.      Bills   dis- 
counted, including  ;£,'8,090,ooo  of  British  Treasury  bills, 
show  an  increase  of  ;f^2, 734,593  at  ;^9,92i,963.     Ad- 
vances are  also  ;,^i, 627,045  larger  at  ;j5,907,29i,  the 
other  changes  being  all  downward,  but  all  insignificant 
except  the  cross  entry,  acceptances,  &c. ,  already  noted, 
and   the   loans   on     stocks    and     securities    which,    at 
■;^"968,949,  are  lower    by    ;£'i95,i76.       Altogether    the 
balance-sheet   shows  an   increase  of  ;£^4,867,i53,    and 
now  totals  ;^32,864,i6o. 


A  further  large  expansion  in  business  is  shown  in  the 
report  of  the  Bank  of  Taiwan,  Ltd.,  for  the  half-year  to 
June  30.     The  balance-sheet  now  totals  at  306,300,000 
yen,  an  increase  of  126,000,000  yen  as  compared  with  a 
year  ago,   and   nearly   every   item   reflects   greatly   in- 
creased    activity.      Note     circulation     has     expanded 
9,000,000  yen  to  26,840,000  yen,  deposits  and  current 
accounts  have  risen  60,000,000  yen  to  145,010,000  yen, 
and   bills   payable,    &c.,   are    57,000,000    yen    up    at 
107,910,000  yen.     Cash    in   hand    has    fallen  1,200,000 
yen    to     8,770,000     yen,     and     at     bankers     770,000 
yen     to     4,230,000     yen,     but     bills     and     advances 
have      increased      no      less      than      120,000,000      yen 
to    252,915,000   yen.     Investments    are   6,000,000   yen 
higher  at  16,312,000  yen,  and  foreign  money  and  bul- 
lion 9,000,000  yen  at  13,425,000  yen.     Capital  unpaid 
has  been  reduced  by  5,000,000  yen  to  2,520,000  yen. 
[  Nett  profit  for  the  half-year  was  304,000  yen  larger  at 
_  1,180,700  yen,  and  the  reserve  fund  gets  an  additional 
f  100,000  yen   at   300,000  yen.     The  dividend   is   main- 
Itained  at  10  per  cent,  per  annum,  but  it  is  paid  on  a 
[larger  amount,  and  requires  143,000  yen  more,  leaving 
1 326,300  yen  to  be  carried  forward,  an  increase  of  64,000 
[yen.     Mr.  T.    Sakurai,   the  president  of  the  bank,   in 


his  speech  at  the  thirty-sixth  meeting,  held  in  Tokyo  on 
September  i,  stated  that  economic  conditions  in  Japan 
showed  continued  prosperity  in  exports  in  spite  of  com- 
plications caused  by  the  entry  of  the  United  States  into 
the  great  war,  by  the  Russian  revolution,  and  by  the 
more  stringent  restrictions  on  foreign  trade  among  the 
belligerents.  As  a  result  the  ever-increasing  influx  of 
specie  has  brought  activity  to  inrfustrial  enterprises, 
and  the  Stock  Markets  as  well,  investment  being  en- 
couraged to  a  great  extent  both  in  domestic  and  foreign 
securities.  Foreign  trade  in  Formosa  for  the  first  half 
of  the  year  amounted  to  134,700,000  yen,  an  increase  of 
26,600,000  yen,  but  trade  with  China  has  been  de- 
pressed by  frequent  political  disturbances.  The  bank 
has  opened  new  offices  at  Semarang  in  Java,  in  Yoko- 
hama, and  in  New  York,  and  the  business  appears  to  be 
soundly  progressive  at  all  points. 

Although  the  United  Railways  of  the  Havana    and 
Regla    Warehouses,   Limited,   has  not   quite  repeated 
the  magnificent  spurt  made  in    1915-16,    the  year    to 
June  30  last  proved  a  highly  prosperous  one.      Gross 
receipts     amounted    to    ;^2,287,730,    an    increase    of 
;^i97,ooo,  while  expenses  rose  ;^i74,ooo  to  ;^i,303,530. 
Consequently  nett  revenue  comes  out  at  ;^984,20O,  an 
increase  of  ^'23,000,  which  follows  a  gain  of  ;^i63,ooo 
last  year.       Miscellaneous  receipts  and   minor  adjust- 
ments bring  out  a  balance  of  ;£,'i,oo4,77o,  or  ;^34,ooo 
more,  but  taxes,  including  excess  profits  duty  for  1915- 
16,    require  ;^207,ooo  more  at  ;^268,ooo,   and,   after 
meeting     fixed     charges,     the     balance     available     is 
;^22o,ooo  less   at  ;^403,94o.     The  dividend  of  5  per 
cent,  for  the  year  is  repeated,  ;^i 50,000,  or  ;^5o,ooo 
more,  is  transferred  to  renewals  reserve,  and  insurance 
fund  gets  double  at  ;^io,ooo,  but  nothing  is  placed  to 
general  reserve,  as  against  ;^300,ooo  last  time.    .  The 
balance  forward  is  ;^23,ooo  larger  at  ^37,840.     Pas- 
senger traffic  gave  an  increase  of  ;^72,ooo,  or   14  per 
cent.,  which  is  satisfactory,  when  it  is  recalled  that  for 
a  time  traffic  was  entirely  suspended  owing  to  the  revo- 
lution. .   Goods  traffic  yielded  an  increase  of  ;^94,7oo, 
or  7.65  per  cent.    The  company  carried  968,000  tons  of 
sugar,  being  32.93  per  cent,  of  the  total  production  of 
the    island,    but   in    1915-16    it    carried   988,000  tons, 
ot"    33-43    per    cent,    of    the    total    production.        Of 
cane    the  total  amount   handled  was    5,660,000    tons, 
an  increase  of  850,000  tons    over    the    previous    year. 
As  regards  expenses,  ;^38,ooo  was  saved  on  mainten- 
ance,   but     locomotive    running    cost    ;^90,ooo    more, 
traffic  expenses  advanced  £77,000,   and  miscellaneous 
expenses  ;^42,ooo.     As   is   the   experience   elsewhere, 
higher  wages  had  to  be  paid,  and,  even  so,  the  labour 
force  was  insufficient  owing  to  the  competition  of  sugar 
mills  and  other  industries,  which  are  able  to  be  more 
generous   in   these    flourishing   times.      However,    the 
company  is   doing   extremely   well,  and    the  prospects 
appear  to  be  very  encouraging. 

Interest  in  the  results  of  the  Argentine  Great 
Western  Railway  Co.,  Ltd.,  is  diminished  by  the  fact 
that  the  line  is  leased  to  the  Buenos  Ayres  and  Pacific 
on  a  basis  which  does  not  allow  for  much  fluctuation 
once  the  latter  concern  has  announced  its  distributions. 
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In. respect  of  the  year  to  June  30  the  Great  Western 
received  ;^90,40o,  or  ^70,000  less  than  a  year  ago, 
and  this  only  allows  of  a  dividend  of  ;£i  15s.  id.  per 
cent,  (the  odd  penny  might  very  well  have  been 
dropped),  as  against  5  per  cent,  last  year.  This  looks 
rather  unsatisfactory,  especially  as  the  gross  receipts 
of  the  line  were  ;^26,ooo  higher  at  ;£;998,400,  but  on 
the  average  it  is  likely  that  the  Great  Western  will 
gaiii  more  than  it  loses  by  the  pooling  arrangement 
made  with  the  B.A.  and  Pacific  Co.  Passenger  traffic 
showed  an  increase  in  numbers,  but  a  small  decline  in 
receipts  and  goods  gave  a  very  satisfactory  gain  both 
in  tonnage  and  revenue^  the  latter  being  ^21,000 
higher  at  ;^7i  1,000.  Cereals  showed  a  rather  serious 
falling  ofif,  but  the  company's  great  mainstay  is  its 
win"e  traffic,  which  was  wonderfully  well  maintained — 
indeed,  it  produced  3,000  metric  tons  more  than  last 
year,  wHile  freight  .receipts  from  this  source  were 
£5,000  up  at  ^'375, 770.  Livestock  traffic  produced 
better  returns,  and  some  of  the  miscellaneous  revenue 
also  showed  to  advantage,  but  there  is  no  particular 
point  about  which  it  is  necessary  to  go  into  minute 
details. 


In  these  days  of  brewing  trade  prosperity  one  expects 
to  see,  in  the  vast  majority  of  cases,  good  reports.  But 
we  must  say  we  were  scarcely  prepared  for  the  astonish, 
ing  recovery  revealed  by  the  report  and  accounts  of 
Thomas  Salt  and  Co.,  the  Burton-on-Trent  brewing 
lirm.  Profits  have  gone  up  ;^39,6oo  to  ;^98,i30,  and 
after  writing  off  ;£"3,ooo  more  in  respect  of  depreciation 
and  providing  for  debenture  interest,  there  is  ;^33,050 
more  available  at  ;^49,98o.  The  preference  and  pre- 
ferred ordinary  stocks  get  their  dividends  against 
nothing  a  year  ago,  and  the  deferred  stockholders 
receive  4  per  cent.  These  are  the  first  dividends  that 
have  been  paid  upon  the  share  capital  since  the  recon- 
struction in  1908.  After  providing  for  these  distribu- 
tions there  remains  the  large  surplus  of  ;^37,67o,  which 
added  to  the  amount  brought  in  leaves  ;^56,62o  to  go 
forward.  This  improvement  is  naturally  reflected  in 
the  balance-sheet.  Cash  is  up  ;^32,ooo  to  ;^78,8oo,  and 
creditors  are  down  ;^65,ooo.  Stock  of  beer  is 
;^33,620  lower,  and  the  liquid  position  exhibits  a 
matarial  improvement.  The  sinking  fund  now  totals 
;^45,ooo,  and  mortgages  have  been  reduced  ;^i3,ooo 
to  ^56,000. 


Castner-Kellner  Alkali  Co. 's  report  for  the  financial 
year  ended  September  30  last  has  doubtless  occasioned 
a  certain  amount  of  disappointment.  For  the  company 
has  only  earned  a  slightly  larger  profit  than  in  the 
previous  year,  and  reduces  its  dividend  from  22  to  20 
per  cent.  In  May  last,  it  will  be  recollected,  the  company 
issued  yj'256,000  shares  in  exchange  for  ;^20o,ooo  of 
Brunner,  Mond  shares  acquired  by  reason  of  the 
arrangement  entered  into  between  the  two  undertakings, 
and  the  reduced-  dividend  now  announced  takes  a  larger 
sum  than  in  the  previous  p>eriod.  Still,  shareholders 
four  years  ago  received  a  50  per  cent,  bonus,  and  can- 
not be  said  to  have  come  out  so  badly.  Profit,  less 
excess  profits  duty,  amounts  to  ;^263,32o,  an  increase 
of  ;^i,ioo,  and  after  providing  for  debenture  interest 
there  is  ;^255,67o  available.  The  dividend  absorbs 
;/5^20o,ooo,  and  after  again  setting  aside  ;^5o,ooo  to 
depreciation  reserve  there  remains  a  surplus  of  ;^5,670. 
From  the  previous  year  ;^23,ooo  more  was  brought  in, 
so  that  the  amount  to  go  forward  is  ;^5,570  up  at 
;^4!;,070.  A  considerable  expansion  has  taken  place  in 
most  of  the  balance-sheet  items.  Land,  buildings, 
plant,  &c.,  are  ^114,300  up  at  ;^i, 341,600.  Other 
investments  and  stocks  show  increases  of  ;^72,65o  and 
;£T26,ooo  respectively,  and  creditors  have  gone  up 
;^20o,ooo  to  ;^443,ioo.  What  the  item  other  invest- 
ments, ;;^559,ooo,  consists  of  it  is  impossible  to  tell, 
but  unless  a  very  substantial  proportion  of  it  is  liquid 
the  company  does  not  appear  to  be  over-burdened  with 
working  capital.  The  depreciation  reserve  will  now 
amount  to  ;^537,500,  apart  from  the  general  reserve  of 
j^79.36o. 


Many  cotton  spinners  and  manufacturers  seem  to  be 
enjoying  substantial  prosperity  at  the  moment.  Work- 
ing costs,  of  course,  rule  at  a  very  high  level,  but 
demand  has  greatly  overtaken  supplies,  and  orders  have, 
it  is  understood,  been  booked  at  a  very  fine  profit  indeed. 
Although,  on  the  whole,  the  trade  is  in  a  more 
prosperous  condition  than  has  been  the  case  for  many 
years  past,  the  immediate  outlook  seems  to  be  very 
uncertain.  If  the  freight  space  for  December  is  not 
sufficiently  increased,  it  is  feared  that  a  further  consider- 
able amount  of  work  will  have  to  be  stopped  early  next 
year  in  addition  to  the  stoppage  of  40  per  cent,  of  the 
machinery,  which  l^ccame  effective  as  from  Novem- 
ber 24.  Discussions  are  now  taking  place  in  connection 
with  some  curtailment  of  the  output  in  weaving,  and  it 
seems  not  unlikely  that  only  65  per  cent,  of  the  looms 
may  be  compelled  to  run.  The  labour  position  is  far 
from  satisfactory.  Workpeople  are  pressing  for  in- 
creases in  nearly  all  branches,  and  in  the  weaving 
section  the  workpeople  are  asking  for  an  increa.se  of 
as  much  as  30  per  cent.  During  the  last  week  or  so 
there  has  been  a  heavier  demand  for  cotton  shares  than 
for  some  time  past,  but  investors  would,  we  think,  be 
well  advised  to  tread  warily. 


A  great  deal  of  useful  information  is  always  contained 
in  the  official  report  on  British  Guiana,  and  the  rejxjrt 
for  1916  makes  interesting  reading.  The  area  under 
rice  amounted  to  57,000  acres,  yielding  72,000  tons  of 
paddy  against  36,000  tons  of  rice  the  year  before. 
There  are  large  tracts  of  land  in  the  colony  eminently 
suitable  for  the  cultivation  of  the  staple,  and  larger 
areas  are  being  devoted  to  its  cultivation  year  by  year. 
The  sugar  crop  of  the  colony  was  somewhat  below  the 
average,  but  the  export  of  coffee  during  the  period 
amounted  to  4,474  cwts.  as  against  1,538  cwts.  in  191 5. 
Most  of  the  coconuts  are  used  locally  for  the  manufac- 
ture of  oil,  of  which  18,000  gallons  was  exported. 
Under  proper  cultivation  and  drainage  it  is  said  the 
yearly  crop  will  be  largely  increased  in  the  near  future. 
The  livestock  industry  is  beginning  to  attain  to  dimen- 
sions of  importance.  It  is  conser\'atively  estimated  that 
there  are  100,500  head  of  cattle  in  the  colony — 22,800 
sheep,  22,800  goats,  and  12,500  swine.  Of  the  cattle, 
620  head  were  expvorted  during  the  year,  a  small 
number,  it  is  true,  but  a  beginning.  There  are  large 
areas  of  land  suitable  for  cattle-raising,  and  it  is  to 
be  hoped  that  this  field  of  effort  will  receive  increasing 
attention.  During  the  year  the  output  of  diamonds 
amounted  to  16,408  carats  of  an  estimated  value  of 
;^34,i84.  The  average  came  out  at  5.72  stones  to  the 
carat,  an  improvement  in  size  on  the  stones  won  in 
previous  years.  In  gold  the  output  was  disappointing, 
the  amount  won  being  less  than  half  that  of  average 
years.  This  falling  off,  it  is  stated,  is  attributable  to 
the  fact  that  the  high  cost  of  provisions  precluded  many 
miners  from  seeking  the  precious  metal.  The  returns 
for  dredging  were  higher  than  for  many  years  past. 


In  normal  times  the  Gramophone  Company  does  a 
large  foreign  business,  and  the  outbreak  of  war  hit  it  a 
severe  blow.  The  management,  however,  at  once  put 
forth  every  effort  to  employ  the  capital,  factories,  and 
resources  of  the  undertaking  on  the  manufacture  of 
munitions  of  war.  Large  contracts  were  secured,  but 
the  first  year  of  war  was  largely  occupied  in  preparatory 
work,  and  it  was  not  until  after  the  close  of  the  financial 
period  ended  June,  191 5,  that  the  company  began  to 
derive  any  material  benefit  from  the  pursuit  of  this  line 
of  endeavour.  The  result  was  that  the  profit,  which  in 
the  last  year  before  the  war  amounted  to  some 
;^io5,c)00,  was  insufficient  to  meet  the  debenture  service, 
which  had  to  be  provided  for  out  of  the  amount  brought 
in  from  the  previous  year.  From  June,  191 5,  onwards, 
however,  a  great  improvement  set  in,  and  in  November, 
1916,  the  company  was  able  to  declare  a  dividend  of  10 
per  cent,  on  the  ordinary  shares.  Now  the  accounts  for 
the  two  years  ended  June  30  last,  which  have  been  de- , 
layed  owing  to  difficulties  in  settling  questions  relating 
to  munitions  levy  and  excess  profits  duty,  are  to  hand, 
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and  show  an  extraordinary  recovery  in  the  position  of 
the  undertaking.  True  the  profit  for  1916-17  is  some- 
what be!ow  that  of  the  previous  year,  but  this  is  pro- 
bably not  unconnected  with  excess  profits  duty  and 
munition  levy  adjustments,  these  imposts  having  been 
provided  for  before  striking  the  balance  of  profit.  For 
the  year  ended  June  30  last  profit  amounted  to 
^168,300,  and  for  the  previous  period  ;^i8i,ioo,  a  total 
profit  for  the  two  years  of  ;^349,400.  Income-tax  calls 
for  ^^2,500,  and  depreciation  of  investments  for 
;65'570.  and  after  providing  for  debenture  interest  and 
sinking  fund  instalment,  which  require  ;^30,ooo  and 
j^i5,6oo  respectively,  there  is  ;^25o,5oo  available. 
Three  years'  preference  dividend  then  takes  ;£J"i2,350, 
and  the  10  per  cent,  on  the  ordinary  paid  in  1916 
;£,'4i,25o.  After  allocating  ;^i32,62o  to  war  contin- 
gency fund  as  a  provision  against  loss  of  assets  in 
foreign  countries  and  writing  ^6,000  off  debenture 
issue  expenses,  eliminating  that  item  from  the  balance- 
I  sheet,  there  remains,  including  ^£^14,300  brought  in,  a 
I  balance  o(  ;^72,5oo,  out  of  which  the  directors  recom- 
mend the  payment  of  a  dividend  of  10  per  cent.  These 
results  are  distinctly  satisfactory,  and  it  is  also  encour- 
aging to  note  that  notwithstanding  the  Government  con- 
[  tracts  the  trade  in  gramophone  goods  has  been  well 
maintained,  the  actual  sales  in  the  past  two  years  having 
•  been  in  excess  of  the  average  of  previous  years.  The 
Increased  cost  of  material  and  labour  has,  however, 
diminished  the  margin  of  profit.  In  the  balance-sheet 
the  reserve  of  ^482,800  in  respect  of  patents,  goodwill, 
&c.,  has  been  written  off  against  that  item  in  the  balance- 
sheet,  which  now  appears  at  the  nominal  figure  of  £1. 
The  \var  contingency  fund  amounts  to  ;ifi75,ooo,  while 
,  there  is  the  credit  profit  and  loss  balance  of  1912  amount- 
'"§■  to  ;^267,6oo.  Stock-in-trade  has  gone  up  ;^4 16,000 
to  /. 746,700,  and  sundry  debtors  and  bills  receivable  are 
up  :^292,25o  higher  at  £737,760.  On  the  other  hand, 
1  creditors  on  open  accounts  and  advances  in  respect  of 
1  contracts  have  risen  by  ;^44o,ooo  to  ;^864,ooo.  Alto- 
I;  gether  liquid  assets,  apart  from  stock,  exceed  current 
Viabilities  by  about  ^^325, 000.  After  deducting  liabilities 
and  debenture  stock  there  remains  a  surplus  of  nett 
,  tangible  assets  of  ;^i,  148,540,  against  a  share  capital 
of  ;^6oo,ooo,  a  good  enough  margin  apparently  for  any 
likely  depreciation  of  investments. 


In  spite  of  the  very  unfavourable  conditions  which 
have  consistently  prevailed  since  the  incorporation  of 
the  business  of  Harrod's  (Buenos  Aires),  Ltd.,  the 
trading  for  the  year  to  August  31  shows  a  substantial 
increase  upon  that  of  the  previous  year,  the  nett  profit 
^^  ^83,614  being  ;^3o,ooo  more  than  in  the  preceding 
period,  although  no  dividend  has  been  received  on  the 
company's  investment  in  Sociedad  Anonima  Thompson 
Muebles.  These  figures,  however,  will  not  bring  much 
comfort  to  shareholders,  as  practically  the  whole  amount 
IS  utilised  to  begin  the  liquidation  of  the  promotion 
expenses,  the  business  having  been  acquired  on  very 
onerous  terms.  Of  the  past  year's  profit  ;^5o,ooo  is 
written  off  underwriting  and  ;^29,58g  ofi'  the  preliminary 
expenses,  leaving  ^6,326  to  carry  forward  against 
;/?2,3oo  brought  in.  There  is  still  ;^i 55,000  to  be 
cleared  off  before  promotion  expenses  disappear  from 
the  balance-sheet  as  an  asset  and  dividends  accrued  to 
date  on  the  ;^6oo,ooo  preference  shares  amount  to 
;^i34,o63,  while  there  is  still  a  loan  from  the  company's 
bankers  of  ^^50,000.  Two  years  ago  there  was  a  debit 
balance  of  ;^5 1,300  as  the  result  of  the  first  17  months' 
trading,  so  that  the  expansion  of  the  business  has  been 
ranid. 


Despite  the  war,  the  De  Beers  Consolidated  Mines 
made  a  very  substantial  recovery  in  the  year  ended 
June  30.  Revenue  from  diamonds  amounted  to 
,-/?4,629,772  (against  ;^2,652,562),  though  the  actual 
snles  amounted  to  ;^4,6o6,75i,  the  difference  between 
these  figures  representing  the  increase  in  stocks  taken 
at  cost  of  production.  The  actual  sales  were  more  than 
double  those  of  the  preceding  year,  when  the  total  was 
/r2, 142,092.  The  profit  rose  fi-om  ;^r,037,320  to 
,^2,971,587.     This  enabled  the  company  to  pay  off  all 


arrears  of  dividend  on  the  preference  shares,  and  in 
addition  a  dividend — the  first  since  the  outbreak  of  war 
— of  2os.  per  share  on  the  deferred  shares.  The  total 
revenue  was  £'\,&75,(>6^,  and  the  total  expenditure 
;£^i,904,078.  After  payment  of  the  dividends, 
^1,850, 861,  against  ;^i,277,574,  is  carried  forward. 
A  steady,  though  limited,  demand  for  diamonds  con- 
tinued throughout  the  year,  according  to  the  directors, 
and  the  fact  that  there  was  such  a  big  increase  in  the 
financial  results  is  probably  attributable  to  the  acquisi- 
tion of  a  controlling  interest  of  the  Premier  (Transvaal) 
Co.  in  January  last.  This  acquisition  enabled  prices  to 
be  substantially  increased,  for  it  practically  completed 
the  monopoly  of  the  De  Beers  Co.  The  Cape  Explosives 
Works,  owned  by  the  company,  continued  its  operations 
during  the  year  very  successfully,  producing  437,158 
cases  as  against  386,741  cases  for  the  previous  year. 
Prosj>ects  for  the  diamond  industry  this  year  must  be 
regarded  as  much  poorer  than  they  were  last  year, 
owing  to  the  entry  into  the  war  of  the  United  States, 
from  which  the  demand  for  diamonds  since  the  war  has 
mainlv  come. 


The  directors  of  the  Fanti  Consolidated  Mines  have 
decided  to  reduce  the  capital,  a  step  which  has  been 
long  overdue.  After  writing  off  2s.  6d.  per  share  on 
account  of  300,000  Prestea  shares  and  crediting  the 
profit  and  loss  account  with  ;^8,677,  the  amount  written 
off  properties  in  1914  and  191 5,  now  reinstated,  there 
is  shown  in  the  accounts  for  1916  a  loss  of  ;^894. 
Deducting  this  amount  from  the  credit  balance  brought 
in  there  remains  ^5,232  to  be  carried  forward.  Not- 
withstanding the  amounts  written  off  shares  and 
interests  there  is  a  depreciation  of  ;^i29,i76  in  the 
value  of  some  of  the  share  holdings,  rendering  the  pay- 
ment of  dividends  impossible.  It  is  therefore  proposed 
to  reduce  the  capital  from  ;^750,oc)o  divided  into  los. 
shares  to  ;^6c)o,ooo  divided  into  8s.  shares  by  writing 
off  2s.  f>er  share.  With  the  reduced  capital  it  is  hoped 
to  distribute  dividends  out  of  profits  as  earned.  The 
valuation  of  stocks  and  shares  held  on  October  31  was 
£2i77,c^7,  which  stood  on  the  books  at  that  date  at 
;£'507,i63.  With  regard  to  the  manganese  deposits, 
owned  by  the  Wassaw  Exploring  Syndicate,  from  which 
considerable  profits  are  supposed  to  have  been  earned 
recently,  it  app>ears  that  shipments  began  in  September, 
1916,  and  up  to  November  7  last  24,305  tons  had  been 
shipped  and  sold.  From  a  smaller  dep>osit  4,160  tons 
have  been  shipf>ed.  The  former  is  estimated  to  contain 
500,000  tons  of  good  ore,  and  the  latter  100,000  tons. 


Viscount  Goschen  having  resigned  the  chairmanship  of  the 
London  County  and  Westminster  Bank,  owing  to  the  pressure 
of  important  public  business  at  the  Board  of  Agriculture,  the 
board  have  elected  Mr.  Walter  Leaf  chairman,  and  Sir 
Montagu  Turner  deputy-chairman,  for  the  year  igi8. 


LLOYDS  BANK 
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How  to  Control  German  Foreign  Trade. 

This  journal  has  been  for  Free  Trade  always.  And 
to-day  it  is  more  "  Free  Trade  "  than  ever  because  the 
age  of  protection  by  tariff  is  gone,  or  about  to  go,  for 
good  and  all.  Mr.  Gerard  sees  that  as  clearly  as  we 
do,  although  he  has  been  born  and  brought  up  in 
perhaps  the  hardest  school  of  protectionism  in  the 
world.  In  his  remarkable  book,  "  My  Four  Years  in 
Germany,"  he  says  :  "  The  nations  and  business  men  of 
the  world  after  the  war  will  have  to  face  a  new  con- 
dition, which  we  may  call  socialised  buying  and  selling," 
and  he  instances  the  effort  of  Germany  to  centralise  the 
control  of  its  foreign  trade  by  help  of  a  controlling 
board.  The  German  idea  is  that  this  one  board  will  be 
able  to  "  force  sellers  abroad  to  compete  against  each 
other  in  their  eagerness  to  sell,"  and  that,  by  holding 
off,  it  will  be  easy  to  beat  prices  down.  Here  we  see  the 
natural  working  of  the  German  mind — ever  intent  on 
dominance,  coercion — but  the  conception  of  unity  is 
good  and  capable  of  being  turned  to  high  purposes  by 
the  Allies  when  their  time  arrives.  "  Free  Trade  "  and 
"  Protection  "  have  in  truth  become  antiquated  shib- 
boleths, and  the  advocate  of  "  international  Free 
Trade  "  is,  consciously  or  unconsciously,  at  the  present 
juncture  essentially  a  traitor,  not  merely  to  his  country 
but  to  mankind.  The  unconsciously  disloyal  among 
such  are  still  enamoured  by  German  kultur,  still 
deceived  by  German  sentimentality — the  sentimentality 
which  for  the  most  part  places  the  woman  in  the  same 
relation  to  the  man  as  that  of  the  sow  to  the  boar,  and 
which  yet  weeps  over  the  illness  or  death  of  a  favourite 
horse  or  dog- — and  goes  on  repeating,  "  we  must  treat 
the  Germans  as  repentant  brothers  when  the  war  ends," 
must  welcome,  that  is,  the  German  brutes  within  Pre- 
sident Wilson's  "  League  of  Nations,"  and  help  them 
to  heal  their  wounds,  poor  fellows.  To  this  type  of 
being  the  sufferings  of  the  countries  invaded  are  as 
nothing,  the  untiring  cunning  of  German  efforts  to 
undermine  and  supplant,  the  unscrupulousness  of 
German  deceptions  and  subornings  are  mere  evidences 
of  the  surpassing  cleverness  of  the  race,  and  the  ruth- 
lessness  with  which  the  tyrants  of  Prussia  sacrifice  the 
lives  of  the  grovelling  serfs  they  oppress  is  but  proof  of 
super-mannish  courage.  So  the  Germans  would  be 
welcomed  as  brothers  by  such  people  when  they  have 
laid  down  their  arms,  and  be  admitted  to  all  the  pri- 
vileges of  unshackled  trade. 

Things  canriot  be  .  shaped  quite  in  this  blubbering- 
brother  style  after  the  war.  Instead  we  shall  have  in 
sheer  necessity  to  establish  some  kind  of  "  socialistic 
buying  and  selling,"  as  Mr.  Gerard  says,  in  order  to 
protect  and  sustain  our  peace  and  to  compel  the 
Germans  to  make  reparation  and  restitution.  And  as  a 
preliminary,  or  foundation,  for  the  new  social  order  the 
losses  and  burdens  of  the  war  are  forcing  us  to  institute, 
the  Allies  must  form  themselves  into,  not  exactly  a 
"League"  of  Peace — league  smacks  of  the  warlike; 
nor  a  "  brotherhood  "  of  nations,  for  that  looks  lachry- 
mose, sentimental — but  into  a  fellowship  of  nations, 
firmly  rooted  in  mutual  goodwill  and  mutual  helpfulness. 
,  In  this  union  all  participants  will  be  proportionately 
equal  in  rights.  "  Tariffs  for  revenue  "  will  be  out  of 
place,  and  tariffs  for  protective  ends  impossible.  The 
fever  of  individual  fortune  hunting  must  give  place  to 
a  public  spirit,  and  the  governing  motive  in  trade  and 
industry  must  be  thf  comrnon  good,  not  personal 
aggrandisement.  Again  and  again  this  conception  of 
the  future  has  been  alluded  to  and  sketched  out  in  these 
columns,  and  we  are  glad  to  see  that  Mr.  Walter  Runci- 
man  and  others  are  at  last  beginning  to  talk  about  it. 
It  is  not  Socialism  as  many  suppose,  for  Socialism  is 
an  uninviting  form  of  selfishness ;  it  is  fellowship. 

Assume  this  fellowship  of  nations  to  be  in  practical 
operation — it  is  an  immense  assumption — and  where 
will  Germany  come  in?  The  answer  must  be,  "  No- 
where until  she  has  made  restitution  and  reparation." 
'I'hat  is  an  ultimatum  from  whose  perjmptoriness  there 
must  be  no  departure.  "  Would  you,  then,  establish 
Free   Trade   among  all  the   Aljies  and   erect   a  tariff 


against  the  two  criminal  Empires?"  Nothing  so 
foolish  or  suicidal.  A  tariff  against  German  goods 
would  hurt  the  Allies  infinitely  more  than  it  could  serve 
them  or  hurt  the  Germans.  The  true  way  is  indicated 
in  the  quotation  from  Mr.  Gerard's  book  with  which 
this  essay  began,  and  long  before  that  book  appeared 
has  been  again  and  again  insisted  upon  in  The  In- 
vestors' Review.  Germany  must  be  dismembered 
and  shut  in  on  herself,  dismembered  in  the  sense  of  free- 
ing her  races  and  component  States  and  territories  from 
the  scourge  of  Prussian  brutality ;  shut  in,  above  all, 
by  being  forbidden  to  trade  with  any  outside  country 
except  through  the  central  controlling  board  of  the 
Allies  established  for  the  purpose.  That  method  of 
solving  the  problem  may  be  found  mentioned 
again  and  again  in  The  Investors'  Review,  and 
first  in  articles  gathered  together  under  the  title 
"  No  Deluding  Peace,"  and  published  within  the 
first  year  of  the  war;  but  it  was  then  suggested 
mainly  with  reference  to  the  exaction  of  a  general 
war  indemnity  levied  over  and  above  the  actual 
cost  of  reparation  and  restitution.  Now  we  fear 
an  indemnity  in  the  Prussian  signification  of  the  word 
will  prove  impossible  of  exaction.  The  two  Empires 
are  up  to  their  eyes  in  debt  and  destitute,  probably  far 
more  destitute  than  even  their  masters  yet  have  an  idea 
of.  The  depth  of  their  misery  will  only  be  brought 
to  their  full  cognisance  when  the  fighting  is  over  and 
only  the  famine  remains. 

But  every  day  that  the  obstinacy  of  the  Prussian- 
trained  barbarism  prolongs  the  murder  and  waste 
makes  the  after-war  policy  of  the  Allies  more  easy  of 
application.     And  what  should  that  policy  be? 

.■\s  originally  sketched  out  according  to  our  ideas,  it 
embraced  the  confiscation  of  the  estates,  all  the  posses- 
sions, of  the  two  King-Emperors,  their  nobles  and 
hobereaux — squires  and  squireens — and,  in  Austria- 
Hungary,  of  the  enormous,  territorial  wealth  of  the 
Roman  Church  as  well,  and  the  appropriation  of  the 
revenues — less  a  sufficient  living  allowed  to  the  culti- 
vators— to  the  payment  of  the  war  indemnity  to  be  im- 
posed by  us,  the  victors.  The  war  has  gone  on  so 
long  that  a  far-reaching  plan  of  that  kind  looks  no 
longer  practicable.  The  .Allies  have  neither  the  men 
nor  the  time  and  means  to  spare  for  the  bum-bailiff 
mode  of  chastisement. 

But  a  boycott  and  a  trade  control  by  the  Allies  is  com- 
pletely practicable.  iXnd  so  is  a  preliminary  dismem- 
bering of  the  German  States.  As  we  insisted  at  the 
outset,  with  the  internal  governments  of  Germany  tJie 
Allies  ought  not  to  interfere,  and  they  have  really  no 
necessity  to  do  so,  beyond  abolishing  the  empire.  But 
so  much  of  the  territories  now  tyrannised  over  by  the 
Habsburgs  and  Hohenzollerns  as  may  be  necessary  to 
shut  them  out  from  the  sea,  to  deprive  them  of  the 
mastery  over  the  Rhine  and  the  Danube,  and  to  free 
Poland  and  Russia  from  Prussian  dominance  in  the 
Baltic,  must  be  accomplished.  The  Rhine  must  be 
delivered  from  German  control  all  the  way  from  Basle 
to  Rotterdam ;  Serbia  and  Rumania  must  be  given  the 
guardianship  of  the  freedom  of  the  Danube,  Poland 
must  get  back  her  Vistula,  with  Dantzic;  and  Con- 
stantinople and  the  Straits  ought  to  be  placed  in  inter- 
Allied  keeping,  all  as  preliminary  to  the  establishment 
of  the  suprerrie  trade-controlling  board.  What  else 
may  be  necessary — in  Asia  Minor,  on  the  Adriatic 
shores,  on  the  /Egean,  or  elsewhere,  we  need  not  now 
pause  to  elucidate.  All  we  set  out  to  do  was  to  out- 
line the  preliminaries  requisite  to  the  inauguration  of 
such  an  effective  supremacy  over  the  enemy's  peace 
activities  as  would  render  easy  the  application  of  the 
industrial  boycott  to  whatever  degree  of  severity  may 
be  requisite  to  procure  compliance. 

That  boycott  does  not  at  all  imply  "  no  trade  "  with 
the  Germans  or  .'\ustrians.  It  would  be  the  height  of 
short-sightedness  to  shut  our  doors  against  them. 
What  should  be  aimed  at  is  "  no  trade  except  on  our 
terms  and  to  our  advantage."  In  other  words,  we 
must  be  in  a  position  to  say  to  the  enemy  :  "  Until  you 
have  made  good  the  damage  you  have  done,  and 
restored  the  property    you    have    stolen  or  wantonly 
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[destroyed,  you  will  not  be  allowed  to  sell  anything  to 
[u3  except  at  prices  that  will  leave  us  a  profit  to  go 
Itowards  liquidating  your  debts  to  us,  or  to  buy  any- 
I thing  except  on  terms  equally  advantageous  to  us." 
LOur  sailors  talk  of  boycotting  German  shipping  and 
iseamen  for  20  years  or  more  after  the  war.  We  sym- 
Isathise  with  this  idea,  but  it  may  prove  far  more  effec- 
ftive  as  a  punishment  and  more  profitable  to  the  In- 
[dustrial  Fellowship  of  the  Allies,   if  German  merchant 

ships  are  allowed  to  plough  the  ocean  under  restric- 
Ftions,  and  if  the  goods  they  carry  always  go  to  the 
[established  inter-Allied  control  board,  nowhere  else. 
[It  would  then  be  open  to  the  Allies  to  enlarge  or  con- 
I tract  the  liberties  of  the  pariahs  according  to  behaviour, 
(the  essential  point  being  to  place  all  Austro-German 
[manufactures,  raw  products — everything  they  have  to 
I  sell— outside  the  market  until  sold  on  terms  calculated 
[to  provide  something  towards  paying  their  debts  to  us. 
J  What  the  Germans  wanted  to  buy  would  in  turn  be  sold 
|to  them  only  on  the  board's  terms. 

This  would  bear  hardly  on  the  less  guilty  sections 

>f  the  population,  on  the  Bohemians,  Moravians,  Slavs, 

!!;zechs,  &c.,  in  the  Habsburg  Empire,  and  on  the 
I  Poles,  perhaps  even  on  the  Badeners,  Saxons,  Hano- 
|verians   and   Westphalians    in   the    HohenzoUern    Em- 

>ire. "  Possibly;  but  we  do  not  think  much  weight 
lattaches  to  that  objection.  The  Poles,  Czechs,  Slavs, 
land  Romans  will  be  free,  and  the  Inter-Allied  Trade 
IBoard  should  have  power  to  deal  with  them  as  facts 
Idetermine. 

Much  more  could  be  said,  but  space  does  not  allow 
Jus  to  say  it  now.  One  other  point,  however,  may  he 
jtouched  ujx>n.  "  Our  insistence  upon  this  comprehen- 
sive plan  will  stimulate  the  enemy  to  prolong  the  war," 
vc  have  been  told,  in  minatory  fashion,  too.  Well,  if 
so,  we  can  only  rejoice.  That  looks  a  cruel  saying,  but 
fis  in  truth  most  humane,  for  nothing  could  be  worse 
for  the  future  of  mankind  than  an  ineffective  peace. 
We  are,  therefore,  delighted  to  see  the  Prussian 
savages  so  obstinate  in  their  mad,  baffled  rage.  They 
are  finding  out  that  this  is  not  a  Franco-Prussian  war 
of  1870  they  are  fighting.  In  1914  they  started  out  to 
repeat  that  cynical  crime  on  a  more  grandiose  scale, 
and  felt  sure  of  emerging  from  their  long-prepared-for 
new  war  mas;ters  of  tfhe  world.  Instead  of  carrying  all 
before  them  in  vandalic  triumph,  they  are  now  doing 
their  utmost  to  escape  from  the  strife  without  becoming 
the  slaves  of  civilised  nations  henceforth.  We  see  the 
best  hope  for  mankind  in  just  that  conclusion,  and 
would  urge  the  unclean  monsters  to  go  on  with  ever- 
mounting  rage  pouring  the  lives  they  oppress  into  the 
Moloch  furnace  they  have  heated  by  the  tens  and  hun- 
dreds of  thousands,  until  none  are  left  able  to  stand  up 
in  opposition  to  our  will.  "  Treaties  of  jjeace?  "  Talk 
not  of  them  !  There  can  be  no  treaties  of  any  sort 
either  with  HohenzoUern  or  Hahsburg,  or  with  their 
Ministers,  who  are  but  their  tools  and  trained  liars. 
Their  victimised  subjects  must  be  told  our  purpose,  and 
made  aware  of  our  arrangements,  and  will  have  to 
obey.  The  war  goes  well  which  hastens  us  towards 
that  goal. 


Muddle-headed  Advice — and  Sugar. 


It  is  not  often  that  we  read  "  leaders  "  in  the  paper 

•written  "  by  office  boys  for  office  boys,"  but  by  chance 

the  eye  caught  the  other  day  a  sentence  in  what  was 

■meant  to  be  a  rousing  appeal  to  the  patriotic  cupidity 

of  the  citizen.     What  the  actual  words  were  we  do  not 

remember — the  cook  carries  off  our  copy  of  the  paper, 

because  it  costs  a  penny — ^but  it  was  to  the  effect  that 

the    banks    in    this    country     have    the    keeping    of 

;^ 1, 500, 000, 000  of    depKJsits,   and   the   owners  of  that 

jinountain  of  credit  were  ordered  forthwith  to  withdraw 

Itheir  "  money  "  to  the  utmost  available  point  in  order 

■to  hand  it  over  to  the  Treasury  in  exchange  for  National 

[War  bonds.     This  bawling  nonsense  reveals  with  what 

Inancial   knowledge    our  steps   are  often    guided.      It 

Iwould  be  quite  useless  to  try  to  explain  to  such  guides 

Iwhat  bank  deposits  really  in  great  part  consist  of,  or  to 


try  to  make  them  understand  the  importance  of  leading 
the  banks  to  manage  their  own  business.  That  is  not 
at  all  the  idea  of  doing  things  now  prevalent,  and  when 
one  turns  away  from  the  heroic  troops  fighting  des- 
perate battles  at  the  front  to  gaze  upon  the  turmoil  arid 
confusion  in  the  civil  administratiph  at  home,  one's  high 
hopes  of  victory  are  prone  to  turn  into  something  akin 
to  despair.  Can  it  really  be,  one  often  asks,  that  ours 
is,  after  all,  a  decadent  civilisation,  destined  to  be 
swarriped  beneath  the  loathly  piud  wave  of  barbarism? 

It  would  be  easy  to  fill  several  numbers  of  The 
Investors'  Review  with  illustrations  of  the  waste 
which  the  swarming  of  offices  and  officials  gives  rise  to, 
but  other  things  demand  attention,  and  we  shall  refer 
to  the  sugar  muddle  alone  this  week.  That  has  been 
made  almost  intolerable  for  the  citizen,  and  the  more 
anxious  he  may  be  to  do  his  duty,  the  more  confused 
is  he  by  the  ineptitudes  and  blunders  of  our  multi- 
plicity of  directors.  First  every  householder  had  to 
fill  up  a  form  and  hand  it  to  a  selected  g  rocer,who  made 
due  note  of  it — there  is  always  plenty  of  stationery 
available  for  use  in  Government  offices — but  before  the 
plan  under  which  that  involved  routine  was  instituted 
could  be  put  into  execution,  the  whole  modus  operandi 
was  changed,  the  individual  substituted  for  the  family 
or  group,  and  ordered  to  fill  up  and  sign  new  papers. 
At  least,  that  was  one  statement,  but  for  some  days 
contradictory  directions  were  afloat,  how  originating 
we  cannot  discover.  Two  masters  may  have  pulled 
opf)Osite  ways,  perhaps.  In  one  seemingly  inspired 
journal  the  worried  citizen  would  read  that  if  he  had 
already  registered  his  claim  for  his  household  en  bloc, 
he  need  not  bother  his  head  to  wade  through  and  waste 
the  new  pile  of  forms,  and  the  next  journal  opened 
would  assure  him  that  his  previous  efforts  were  en- 
tirely useless,  and  that  the  whole  process  would  have 
to  be  repeated,  with  additional  obligations  to  apply  to 
post  offices  for  sugar  coupons  when  going  week-end- 
ing or  otherwise  changing  the  address,  and  so  on. 
No  more  instructive  illustration  of  the  confusion  of 
mind  and  lack  of  administrative  clear-sightedness  could 
be  instanced.  At  the  present  hour  we  do  not  know  what 
to  do — ^but  by  waiting  may  be  saved  by  a  fresh  theory 
of  how  it  should  be  done  next  week. 

It  is  probably  true  that  sugar  is  going  to  be  very 
short  this  winter,  for  the  surplus  supply  does  not  exist, 
and  the  German  submarines  continue  to  take  grievous 
toll  of  the  world's  over-strained  merchant  shipping. 
Therefore  we  have  all  made  up  our  minds  to  priva- 
tion in  this  article  of  food,  and  most  of  us  have  been 
practising  economy  in  its  use  without  compulsion  or 
official  hustling.  And  when  prodding  was  required, 
was  there  no  simpler  process  to  be  found  ?  Could  not 
the  Government  have  leant  upon  the  citizens  themselves 
for  help?  Doubtless,  in  every  rank  of  society  there 
are  shirkers,  careless  individuals,  selfish  people  who 
would  do  nothing  unless  compelled ;  but  that  is  not  the 
attitude  of  the  bulk  of  the  citizens,  not  even  amongst 
the  working  classes,  and  we  are  unable  to  see  that  the 
loss  and  waste  which  the  numbers  of  the  selfish  and  in- 
different might  have  caused  would  have  made  any  ap- 
preciable difference  to  the  anxieties  of  the  Sugar  Com- 
mission. Could  not  that  Commission  have  ascertained 
without  great  expenditure  or  the  employment  of  bri- 
gades of  assistants,  what  the  population  of  each  dis- 
trict of  London,  of  any  part  of  the  country,  was,  and 
would  it  not  have  been  possible  to  sub-divide  the  avail- 
able stocks  of  sugar  week  by  week,  or  month  by  month, 
so  that  each  district  would  have  received  its  quota 
measured  by  the  number  of  its  population?  And  could 
not  the  local  grocer  have  been  trusted  to  distribute  this 
sugar  with  fair  equality,  under  supervision  of,  perhaps, 
a  local  committee  of  householders,  especially  if  he  had 
to  do  so  with  penalties  hanging  over  him  in  the  event 
of  failure  to  deal  fairly?  The  feeling  becoming  daily 
stronger  in  the  minds  of  the  community  is  that  ou- 
civil  administration  is  not  only  becoming  Prussianised 
in  its  routine  and  in  the  finicking  minuteness  of  'ts 
rules  and  regulations,  but  is  swarming  to  such  magni- 
tude as  must  end  in  swamping  individual  libertv  and 
the  patriotic  initiative  of  citizens. 
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So  much  is  said  elsewhere  in  our  columns  this  week 
about  the  peace  to  come  that  we  have  little  space  left 
in  which  to  deal  with  the  war.  Happily  no  laboured 
exposition  of  the  present  state  of  affairs  at  the  front  is 
necessary.  Two  facts  stand  out  in  shining  relief  :  the 
successful  hold  of  the  British  troops  in  and  around 
Bourlon  Wood  over  against  St.  Quentin,  and  the 
glorious,  thus  far  victorious,  resistance  of  the  Italian 
armies  to  the  Austro-German  raid.  Take  the  latter 
great  performance  first.  For  surely  in  all  this  horrible 
war  no  heroism  has  been  more  impressively  sublime 
than  that  of  the  Italian  rally  and  stand  in  defence  of  the 
Venetian  and  Lombardy  plains.  Three  weeks  ago,  by 
a  carefully  planned  surprise  rush,  of  the  invariable  Teu- 
tonic pattern,  masses  of  .'\ustro-German  troops  broke 
through  across  the  Isonzo  and  swooped  forward  to 
envelop  and  destroy  the  Italian  hosts.  The  left  wing 
of  Italy's  armies  was  overwhelmed,  driven  back  in  dis- 
order, deprived  of  much  of  its  artillery,  and,  according 
to  German  assertions,  lost  some  300,000  of  its  men. 
It  looked  like  complete  dissolution,  the  annihilation  of 
Italy  as  a  dependable  fighting  ally  in  the  war.  But 
no,  Italy  was  not  beaten,  refused  to  be  beaten,  rallied 
almost  at  once,  and  now  her  deficiency  in  artiller)'  is 
gradually  being  made  good,  while  the  heroic  self-sacri- 
fice of  her  troops  has  blocked  the  enemy's  progress, 
upset  hiis  plans.  As  we  said  at  the  outset,  he  com-, 
menced  his  foray  too  late  in  the  year,  pride-inflated 
as  usual,  for  his  insolence  is  as  measureless  as  it  was 
in  the  first  days  of  the  war.  Witness  the  terms  of 
Genera"!  von  Kepler's  orders  captured  in  the  recent 
fighting.  They  are  a  time-table  of  the  advance  ordered 
and  arranged  beforehand  as  if  for  a  parade  show. 
"At  8  o'clock  the  Italian  first  line  must  be 
stormed;  "  at  8.15  ""the  supporting  line;  "  in  another 
half-hour  "the  Capra  Valley  is  to  be  taken."  That 
valley  is  not  taken  yet,  and  it  looks  now  far  more  than 
merely  probable  that  Austria's  striking  power  will  be 
practically  annihilated  as  the  result  of  this  cunningly 
planned  brigand's  stampede  into  Italy.  Enormous 
masses  of  troops  and  artillery  of  all  kinds  have  been 
hurried  through  the  passes  leading  from  the  Trentino 
by  the  German-driven  Austrians,  and  we  were  delighted 
to  note  the  fact,  for  snow  is  beginning  to  fill  these 
passes,  and  the  chances  are  that  the  troops  may  soon 
have  to  choose  .between  surrender  and  starvation.  Let 
us  hope  that  they  may  have  to  choose  soon,  for  the 
whole  population  of  Austria  and  Hungary  is  now  con- 
fronted with  ruin,  hunger,  and  miseries  unspeakable. 

And  in  the  West,  are  we  not  consuming  the  rest  of 
Germany's  fighting  pawns  in  effective  style?  The 
miserable  wretches  have  sold  their  souls  and  are  now 
getting  their  due.  War  correspondents  at  head- 
quarters vie  with  each  other  in  writing  vivid  descrip- 
tions of  the  German  massed  assaults  upon  Bourlon 
Wood,  of  the  repeated  takings  and  retrievings  of 
Bourlon  and  Fontaine  Notre  Dame  villages.  They  all 
indicate  that  this  fighting  is  gigantic,  furious  almost 
beyond  example.  And  on  all  this  front  the  enemy  still 
possesses  an  abundance  of  guns  and  ammunition.  In 
these  still  rests  his  waning  hope  of  triumph,  and  the 
toll  they  take  on  our  brave  men's  IK-es  is  most  grievous. 
Yet  is  it  not  best  that  the  fighting  should  be  of  this 
gigantic  and  ruthless  character?  What  has  Germany 
to  take  the  place  now  of  these  swarms  of  trained  dupes 
her  barbarian  war  leaders  are  flinging  in  tens  of  thou- 
sands against  the  British  and  Ffench  lines  and  en- 
trenchments? We  goad  the  tyrants  to  a  daily  gamble 
with  the  lives  of  their  troops  in  precarious  off-chance. 
Will  there  be  any  German  reserves  left  to  take  the 
place  of  the  men  now  being  daily  slain,  wounded,  and 
captured  ?  What  will  become  of  the  German  race  if 
this  murder  goes  on?  Can  Germanv  resume  opera- 
tions in  Courland,  or  push  forward  into  Little  Russia 
should  necessity  arise  impelling  her  to  do  so?  Is  the 
Prussian  tyranny  capable  of  a  mastering  offensive 
now  on  any  field?  No  again;  this  huge  and  con- 
tinuous strife  in  Flanders  and  the  simultaneous  con- 
sumption of  men  and  material  proceeding  in  Italy  are 


releasing  the  Allies  from  danger  at  many  points  else- 
where.  Rumania  is  protected  against  temporary  ex- 
tinction, perhaps  ;  Bulgaria  and  Turkey  both  rendered 
impotent  for  serious  aggression  by  the  heroic  fighting 
of  the  French,  British,  Belgian,  and  one  may  say  above 
all  in  its  heroic  abandon  of  Italian  armies  in  Flanders, 
Northern  France,  and  Northern  Italy.  We  are,  there- 
fore, increasingly  hopeful  that  the  larger  war  is  near- 
ing  its  end,  and  would  be  confident  even,  were  it  not 
that  we  deal  with  an  enemy  so  blinded  still  by  his  lusts 
as  to  be  bereft  of  every  shred  of  reason,  every  instinct 
of  self-preservation. 

"  But  Russia.  Is  not  the  condition  of  Russia  per- 
fectly horrible— a  betrayal,  in  fact?  The  man  Lenin  at 
top  of  the  revolutionary  wave  hurling  demands  for  peace 
at  the  Allies,  and  threatening  them  with  Russia's  open 
bankruptcy  as  punishment  for  paying  no  heed,  armies 
starving  everywhere."  It  is  a  black  picture,  and  may 
grow  blacker  at  some  points  before  it  lightens ;  but 
there  are  gleams  of  promise  even  now,  and  we  should 
make  a  mistake  if  we  despaired  of  Russia,  that  vast 
agglomerate  of  races,  unannealed,  swayed  by  divergent 
ideals  and  aspirations,  and  now  tending  to  divide  what 
was  an  empire  into  at  best  a  congeries  of  federated 
States,  at  worst  a  bear-pit.  But  Russia  is  not  alf 
anarchic  even  to-day.  In  the  south  Russian  troops  are 
loyally  helping  the  Rumanians  to  keep  down  the  Teuton 
enemy.  In  the  Caucasus  Russian  battalions  continue  to 
maul  the  Turk,  and  in  Middle  Russia  we  have  not  yet 
seen  evidence  to  support  the  assertion  that  the  Extrem- 
ists are  gaining  in  strength.  In  prestige  certainly  they 
do  not  gain.  The  Cossacks  defy  them,  and  forces 
making  for  order  seem  to  be  gathering  coherence  in 
Moscow.  So  although  we  should  have  been  saved 
many  miseries  and  disappointments  had  the  Russiart 
people  held  firmly  to  our  alliance,  and  fought  by  our 
side  now  as  they  did  last  year  even,  or  two  years  ago, 
all  is  by  no  means  lost,  and  if  the  anarchy  should  con- 
tinue, the  after-war  arrangements  necessary  to  a  world- 
peace  may  be  considerably  simplified  by  the  temporary 
eclipse  of  the  Rusgian  peoples  as  a  homogeneous 
"  Great  Power."  And  as  often,  German  owlish  diplo- 
macy gives  a  cxjmic  relief.  Lenin's  "  armistice,"  the 
new  German  Chancellor  Hertling  proclaims,  is  ac- 
cepted with  reserves.  Especially  with  "  reserves,"  we 
should  say.  Russians  have  long  acquired  the  habit  of 
killing  their  oppressors.  "  Fraternisation  "  might  have 
unpleasant  consequences. 

From  Palestine  the  news  continues  satisfactory,  and 
in  Mesopotamia,  where  the  lamented  death  of  General 
Maude  may  have  caused  delay  in  the  campaigning,  all 
looks  satisfactory  for  our  armies,  while  in  East  Africa 
there  is  now  but  one  German  force  remaining  in  exist- 
ence, the  other  band  that  we  have  been  pursuing  having 
surrendered  at  discretion  in  the  middle  of  the  present 
week.  The  prisoners  include  the  commanding  Colonel 
Tefel,  with  12  (jerman  officers,  6  medical  ofllcers,  and 
92  Germans  of  other  ranks,  besides  native  levies  and 
their  followers  to  the  number  of  3,412.  The  remaining 
force  may  surrender  any  day,  and  then  good-bye  German- 
dominion  in  Africa,  we  trust,  for  ever. 

Did  Mr.  Lloyd  George's  vaunt  about  the  diminution 
in  German  submarine  depredations  stimulate  those  in- 
human foes  to  deride  his  boastfulness?  Perhaps.  No- 
doubt  a  motive  of  that  kind  would  be  powerful  with- 
mentalities  of  the  kind  the  war  has  revealed  to  us  as 
German,  but  it  is  more  probable  that  Mr.  Hurd's  sug- 
gested explanation  is  the  reasonable  one,  that  there  are 
now  fewer  U-boats  available,  and  that  they  have  to 
be  sent  home  to  refit  from  time  to  time,  thereby  bring- 
ing us  respites.  .All  that  has  happened  since  that 
"  one  ship  sunk  "  week  is  that  refitting  has  been  hur- 
ried up,  and  everv  available  boat  sent  racing  back  to 
prey  on  the  world's  shipping,  especially  on  ours,  with- 
devilish  ruthlessness.  So  last  week  the  number  of 
British  ships  of  1,600  tons  and  upwards  that  was  sunk 
rose  to  13,  allowing  for  one  sunk  in  the  previous  week, 
but  not  then  reckoned.  In  addition,  seven  smaller  ships 
were  sent  to  the  bottom,  and  so  active  w-as  the  enemy 
that  another  seven  ships  were  unsuccessfully  attacked. 
Altogether,  therefore,  the  recorded  encounters  last  week 
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numbered  27,  or  six  more  than  in  the  previous  week, 
and,   as   regards   the   vessels   actually    sunk,   1.8  more 
than  tlie  average  for  October.     Did  the  Prime  Minister's 
tactical  or  strategic  vapouring — for  it  now  looks  just 
that — betray  our    people    into    consuming  more    food, 
more  bread  especially,  than  they  would  have  done  had 
the  fear  of  scarcity  through  submarine  destruction  con- 
tinued to  hold  them  back  ?    We  do  not  know,  but  that 
i  more  bread  than  is  prudent  is  being  consumed  is  anew 
,  proclaimed  in  warning  language  by  our  Food  Control- 
tiers.     And  really  the  loss  of  nearly  1,100  of  our  ships 
'alone  since  the  run-amok  piracy  began  must  have  de- 
prived us  of  much  grain  and  of  many  things  besides. 
It  will  be  better  to  hold  our  tongues,  and  try  to  do  our 
:  duty.     Most  people  could  live  and  keep  fit  and  well  on 
half  the  food  they  have  been  in  the  habit  of  eating.    We 
have  tried,  and  know. 
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A  review  of  the  world's  food  position  was  made 
public  some  time  ago  by  Mr.  Hoover,  the  United  States 
Food  Administrator.  Some  of  the  statements  he  pub- 
lished in  the  end  of  October  have  already  been  noted, 
but  it  is  none  the  less  interesting  to  recall  the  main 
facts.  From  investigations  made  by  his  department, 
Mr.  Hoover  ascertained  that  the  deficiency  in  food 
grains  for  the  four  countries,  France,  Italy,  the  United 
Kingdom,  and  Belgium,  is  196,905,000  bushels  for  the 
present  harvest  year.  The  average  annual  imports  of 
these  four  countries  from  all  foreign  parts  in  the  three 
years  immediately  preceding  the  war  was  380,804,000 
bushels,  and  their  average  domestic  production 
590)675.000  bushels,  but  this  harvest  year  has  given 
them  only  393,770,000  bushels.  Accordingly  the  amount 
required  to  supply  the  people  in  these  countries  with 
their  usual  amount  of  grain  is  577,709,000  bushels,  and 
it  is  encouraging  to  be  told  that  there  is  not  only . 
enough  surplus  wheat  in  existence,  or  in  immediate 
prospect,  to  provide  all  this  quantity,  but  a  balance  of 
upwards  of  130,000,000  bushels  over.  These  figures 
relate  to  wheat,  and  taking  the  estimated  surplus  of 
wheat  from  the  1917  crop  available  for  expcfrt,  Mr. 
Hoover  arrives  at  a  total  of  770,000,000  bushels  to 
meet  578,000,000  bushels  estimated  shortage.  Unfor- 
tunately this  wheat  cannot  be  brought  to  the  countries 
where  it  is  required  with  the  facility  and  in  the  quanti- 
ties demanded.  For  that  we  have'  to  thank  the  war, 
not  merely  submarine  devastation,  but  the  absorption 
of  the  world's  shipping  in  war  services.  Thus,  for  in- 
stance, there  should  be  two  years'  harvests  in  Aus- 
tralia available  at  the  beginning  of  1918,  viz.,  the  past 
harvest  of  120,000,000  bushels  still  unshipped,  and  the 
1917-18  crop  of  equal  amount  soon  to  be  gathered  in. 
Hence  the  strenuousness  with  which  the  construction 
of  new  ships  is  being  pushed  forward  in  America  and 
amongst  the  Allies  of  Europe.  But  six  months,  per- 
haps, must  elapse  before  the  new  ships  bring  appreci- 
able relief,  and  therefore  during  the  hardest  period  of 
the  year,  the  winter  now  upon  us,  privation  will  prob- 
ably increase.  It  is  our  duty  to  face  the  ordeal  with 
courage  and  self-denying  prudence. 

Looking  ahead,  Mr.  Hoover  further  points  out  that  if 
peace  should  come  soon  large  numbers  of  ships  will 
be  released,  and  wheat  production  in  Europe  increased. 
He  thinks  that,  given  suitable  climatic  conditions  next 
year,  the  wheat  crop  of  the  United  States  might  reach 
1,000,000,000  bushels,  and  if  the  war  should  meantime 
end,  400,000,000  bushels  of  t"hat  will  find  no  market  in 
Europe.  We  think  he  is  rather  lugubrious  in  forecast- 
ing thus.  Were  the  war  to  end  by  next  spring  the 
harvest  of  1918  would  not  be  a  bumper  one,  no  matter 
what  the  weather  was,  and  there  is  little  danger  of  the 
United  States  Government  losing,  as  Mr.  Hoover  appre- 
hensively estimates,  from  ;^6o,ooo,ooo  to  ;^ioo,ooo,ooo 
because  of  an  excessive  wheat  crop.  The  starving 
central  Empire  would  probably  want  much  of  the  over- 
plus, and  could  get  it  on  terms  beneficial  to  America 
and  her  Allies. 

Up  to  the  end  of  the  third  quarter  of  the  year  the 
foreign    trade    of    the    United    States    maintained    its 


dominant  position,  the  value  of  the  exports  having  been 
about  ;^"g22,ooo,ooo.  In  the  same,  part  of  1916  the 
value  was  little  more  than  ;^790, 000,000,  and  in  1915 
;^5o6, 3 10,000.  It  follows  that  the  margin  visibly  due 
to  the  United  States,  that  is  to  say  the  excess  value  of 
exports  over  imports,  is  ;^456, 400,000  so  far  for  this 
year,  and  for  the  same  period  of  last  year  it  was 
;^366, 200,000.  The  gold  movements  have  none  the 
less  of  late  shown  a  tendency  towards  a  reduction  of 
stock.  In  August,  for  instance,  the  nett  loss  of  gold  to 
the  United  States  was  ;^5,232,ooo,  and  that  loss 
followed  previous  ones,  so  that  the  nett  gain  of  gold 
this  year  is  reduced  to  about  ;^36, 000,000.  That  is  for 
the  nine  months.  Last  year  the  same  nine  months 
showed  a  nett  import  balance  of  ;^"57, 700,000,  and 
during  the  39  months  from  July  i,  1914,  to  September 
30,  1917,  gold  from  abroad  has  come  into  the  United 
States  to  the  value  of  almost  ;^340,ooo,ooo.  Exports 
were  ;^i35,ooo,ooo,  so  that  the  nett  increase  in  the 
country's  stock  has  been  about  ;^204,ooo,ooo  within  the 
war  period. 

For  the  September  quarter  the  figures  of  the  United 
States  Steel  Corporation  are  most  interesting.  Nett 
earnings  are  shown  at  $49,732,000,  which  is  almost 
$20,000,000  below  the  earnings  for  the  September 
quarter  of  last  year,  which  were  $69,601,000,  these 
figures  being  nett  after  meeting  sinking  fund  charges 
and  redemption  payments.  Actually  the  nett  earnings 
for  the  quarter  just  passed  were  $68,244,000,  which 
compares  with  $85,817,000  in  the  same  quarter  of  last 
year.  Has  the  Steel  Corporation  then  been  doing  a 
smaller  or  less  profitable  business?  No,  it  appears  to  be 
just  handing  its  enormous  profits  in  larger  measure  to 
the  Government.  For  the  past  quarter,  that  is  to  say, 
the  nett  earnings  shown  were  arrived  at  after  deducting 
not  only  all  current  expenses  of  the  usual  kind,  but  an 
estimated  allowance  of  $63,733,000  for  war  income  and 
excess  profits  taxes.  In  the  previous  quarter  the 
similar  deduction  was  nearly  $10,000,000  less  at 
$53,919,000.  Furthermore,  $12,717,000  was  deducted 
as  additional  estimated  allowance  for  the  first  quarter's 
war  income  and  excess  profits  taxes,  against 
$33,865,000  allowed  for  the  preceding  three  months 
ended  June  30.  It  is  not  disclosed,  however,  what  the 
total  of  the  additional  charges  were  originally  made  on 
this  account  during  the  first  quarter,  but  for  the  nine 
months  of  this  year  the  nett  earnings  have  been 
$271,944,000  against  $227,657,000  for  the  first  nine 
months  of  1916,  $79,118,000  for  the  same  period  of 
1915,  and  only  $60,728,000  for  the  first  nine  months  of 
1914.  From  these  profits  the  above-mentioned  deduc- 
tions have  been  made,  leaving  sufficient  to  make  up  the 
dividend  on  the  common  stock  to  a  12 J  per  cent,  per 
annum  rate,  with  $80,963,000  of  surplus  left  over.  It 
must  not,  however,  be  forgotten  that  the  board  paid  an 
extra  i  per  cent,  dividend  in  July,  which  took 
$5,083,025,  and  the  whole  of  which  was  handed  to  thie 
Red  Cross  fund. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

H«md  Offic*— ri  Old  Broad  Street.  E.C.  a. 

Subscribed  Capital         fil, 276.747     10    O 

Paid  up  Capital 669,670     O     O 

Reserve  Fund  and  Undivided  Profits         ..  375,680  11     8 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  >90ert>in«a 

on  application,  and   Banking    Business   of   every  dasorlpticQ   coitduoted 

with  .\u&tralia. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 

For  particulars  addrtss  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  MUdred'a  House,  Poultry,  E.C, 


FOUNDED      184S. 


LTD., 


FUNDS     £1O,B0O.OOO. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :    St.  Mildred's  House,  Poultry,  London,  E.C. 


SS6 
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December  i,   1917. 


NATIONAL  DEFENCE  LOAN 


OF  THE 


eOVEBNIHENT  OF  THE  FRENCH  REPUBLIC 

ISSUE    OF    FOUR    PER    CENT.    RENTES. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Govern- 
ment of  the  French  Republic. 


Interest  payable  Quarterly  on  the  16th  March,  leth  June,  16th  September,  and   1  6th  December,  the  first  Coupon 
(for  a  full  quarter's  interest)  being  payable  on  the  1 6th  March,  1918. 


Price  of  Issue— £2    lOs.    6d.    per   Fes.    100    NOMINAL  CAPITAL. 

(Boing  the  approximate  equ.valent,  at  the  exchange  of  Fes.  27.40  per  £,  of  Fca.  69.20,  the  price 
at  which  allotments,  when  paid  for  toy  Instalments,  are  being  Issued  In  Paris.) 


Applications,  which  must  be  accompanied  by  a  deposit  of  Eight 
Shillings  and  Nine  Pence  per  Fes.  100  applied  for,  will  be  re- 
ceived at  the  Bank  of  England  Loans  Office,  5  &  6,  Lombard  Street, 
London,  E.C.  3,  and  at  the  Bank  of  Ireland,  Dublin.  Applications 
must  be  for  multiples  of  Fes.  100  nominal  Capital  (i.e.  Fes.  4  of 
Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be  required 
as  follows,  viz.  : — 


On  Application 8 

On  or  before  Friday,  the  28th  December,  1917  14 

On  or  before  Friday,  th:  8th  March,  1918  ...  12 

On  or  before  Friday,  the  3rd  May,  1918 14 


£2  106 


or  any  allotment  applied  for  may  be  paid  up  in  full  at  the  time  of 
application  by  a  single  payment  of  £2  10s.  in  respect  of  each  Fes. 
100  nominal  Capital  applied  for  (being  the  approximate  equivalent, 
at  the  exchange  of  Fes.  27.40  per  £,  of  Fes.  68.60,  the  price  at 
which  fully-paid  allotments  are  being  issued  in  Paris). 

THE  GOVERNOR  and  COMPANY  of  the  BANK  of  ENG- 
LAND and  the  GOVERNOR  and  COMPANY  of  the  BANK 
of  IRELAND,  with  the  consent  and  approval  of  His  Majesty's 
Government,  are  authorised  by  the  Government  of  the  French 
Republic  to  receive  applications  for  this  issue. 

The  French  Government  undertake  that  the  issue  shall  not 
be  redeemed  prior  to  the  1st  January,  1943 ;  but  they  reserve  to 
themselves  the  right  to  redeem  the  issue  in  whole  or  in  part  at  any 
time  on  or  after  that  date. 

Both  Capital  and  Interest,  which  w  ill  be  exempt  from  all  French 
taxes,  present  or  future,  will  be  a  charge  upon  the  general  revenues 
of  the  Government  of  the  French  Republic. 

For  the  purpose  of  providing  against  depreciation  in  the  market 
prices  of  the  National  Defence  Loans,  the  French  Government 
undertake  to  set  aside  monthly,  until  otherwise  decreed  by  law,  a 
sum  of  Fes.  60,000,000,  to  form  a  Fund  to  be  used  for  the  purchase 
of  Bonds  of  these  Loans  in  the  market.  Such  purchases  will  in  no 
case  be  made  at  prices  in  excess  of  the  following  : — 

In  the  cate  of  the  present  iitue — Fc«.  68.60  per  Fo. 
100  nominal  Capital,  plus  any  interest  accrued  to  date 
of  purchase. 

6%  Rentes  issued  in  November,  1915,  5%  Rentes 
issued  in  October,  1916— Fes.  87.50  per  Fes.  100 
nominal  Capital,  plus  any  interest  accrued  to  date  of 
purchase. 

Whenever  the  unexpended  balance  of  the  Fund  exceeds  Fes. 
360,000,000  the  monthly  payments  will,  for  the  time  being,  be 
suspended,  but  they  will  be  resumed  as  soon  as  the  unexpended 
balance  falls  below  Fes.  360,000.000. 

The  Fund  will  be  p.dministered  by  the  Caisse  d'Amortissement, 
who  will  make  the  purchases  according  to  the  conditions  laid 
down  by  the  Committee  of  Inspection  established  by  the  laws  of 
28th  April,  1816,  and  6th  April,  1876.  Bonds  purchased  under 
this  arrangement  will  be  cancelled  forthwith. 

The  issue  will  be  made  in  the  form  of  Scrip  CertiBcates  to 
Bearer,  exchangeable  after  the  16th  June,  1918,  for  Bonds  to 
Bearer  with  quarterly  Coupons  attached.  Scrip  Certificates  will 
bear  Coupons  for  the  interest  payable  on  the  16th  March  and 
16th  June,  1918,  and  these  Coupons  will  be  paid  at  the  Head 
OfiSces  of  the  Banks  of  England  and  Ireland  at  the  fixed  exchange 
of  Fes.  27.40  per;f.     Coupons  on  Bonds  to  Bearer  will  be  payable 


in  sterling,  during  the  continuance  of  the  War,  at  the  Head  Offices 
of  the  Banks  of  England  and  Ireland,  at  rates  of  exchange  which 
will  be  announced  from  time  to  time,  or  in  francs  in  Paris ;  after 
the  conclusion  of  Peace  the  Coupons  will  be  payable  in  France  at 
the  offices  of  the  appointed  agents. 

French  Government  Sterling  Treasury  Bills  due  15th  January, 
1918,  and  7th  October,  1918,  may  be  tendered  in  lieu  of  cash 
where  payment  in  full  for  an  allotment  of  this  issue  is  made  at  the 
time  of  application.  For  the  purpose  of  such  payments  the  Bills 
will  be  accepted  at  the  following  rates  for  each  ;f  100  nominal  of 
Bills  surrendered,  such  rates  being  in  each  case  the  equivalent  of 
par  less  interest  at  58  per  cent,  from  the  16th  December,  1917 
(the  date  from  which  interest  accrues  on  the  new  issue),  to  the 
respective  due  dates  of  the  Bills  : — 

B;1!s  due  15th  January,  1918,  at  the  rate  of  £99   lis.  2d. 

cash  for  each  ;f  100, 

Bills  due  7th  October,  1918,  at  the  rate  of  £9S  13s.  Id. 

cash  for  each  /lOO. 

A  declaration  which  is  embodied  in  the  Form  of  Application  will 
be  required  in  the  case  of  Treasury  Bills  so  tendered,  to  the  effect 
that  they  have  not  been  in  enemy  ownership,  and  have  remained 
in  physical  possession  in  the  United  Kingdom  since  the  date  of 
their  issue. 

In  any  case  in  which  the  sterling  equiva'ent  of  Treasury  Bills 
tendered  does  not  represent  the  exact  amount  required  to  secure  an 
allotment  which  is  a  multiple  of  Fes.  100  nominal  Capital,  the 
additional  sum  necessary  to  secure  such  an  allotment  must  be 
provided  in  Cash. 

Instalments  may  be  paid  at  the  Head  Offices  of  the  Bank  of 
England  and  the  Bank  of  Ireland.  In  case  of  default  in  the  pay- 
ment of  any  instalment  by  its  proper  date,  the  deposit  and  any 
instalments  previously  paid  will  be  liable  to  forfeiture. 

A  commis  ion  at  the  rate  of  IJd.  per  Fes.  100  nominal  Capital 
will  be  allowed  to  Bankers  and  Stockbrokers  on  allotments  in 
respect  of  applications  made  on  forms  bearing  their  Stamp, 
whether  payment  be  made  in  Cash  or  Treasury  Bills. 

Application  will  ba  made  in  due  course  for  >  Quotation  for  the 
Bonds  on  the  London  and  Dublin  Stock  Exchanges ;  the  Bonds 
will  not  be  negotiable  in  France  until  a'ter  the  conclusion  of 
Peace. 

The  necessary  Forms  of  Application,  vir.  : — 

1.  For  Subscriptions  by  Single  Payment,  whether  in  Cub, 

Treasury  Bills,  or  both. 

2.  For  Cash  Subscriptions  payable  in  Instalments, 

may  be  obtained  at  the  Bank  of  England  Loans  Office,  5  and  6, 
Lombard-street,  I-ondon,  E.C. 3  :  at  the  Bank  of  Ireland,  DubUn  ; 
and  at  any  of  the  Branches  of  those  Banks ;  of  Messrs.  Mullens, 
Marshall  &  Co.,  13,  George  Street,  Mansion  House,  E.C.4  ;  at 
any  Stock  Exchange  in  the  United  Kingdom  ;  and  at  Offices  in  the 
United  Kingdom  of  the  following  Banks  : — 

Comptoir  National  d'Escompte  de  Paris. 
Credit  Industriel  et  Commercial. 
Credit  Lyonnais. 
Soci^t^  G^n^rale. 

The  List  of  Applications  will  be  closed  on,  or  before,  Friday, 
the  I4th  December,  1917. 

Bank  of  England, 
26th  November,  1917. 
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SGOniSH  UNION  &  NATIONAL 


INSURtNCE  COMPtliy. 

ESTABLISHED    1824. 

ASSETS    exceed    £1 1 ,000,000. 


RRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
EN8I0NS,     LEASEHOLD,    BURGLARY,    CLASS    BREAKAGE,     TRANSIT    OF 
SECURITIES,   FIDELITY,  PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.  i,  and  i,  St.  James'  St.,  S.W.  1. 

PB_fl    tf'E^  mrr  *V    ^l^    assurance  company 
KaU  ^.^Za   JUW     JL     ^fc  I  LIMITED. 

ESTABLISHBD  I782. 

Jtaad  Offiea:  PHSNIX  HOUSE.  KING  WILLIAM  STREET,  LONDON,  E.C  4. 
Total  Assets  Ezoaed  4BX7,000,000. 
Claims  Paid  Ezoasd  £BS,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Cr«u  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager        -        SIR  GERALD  H.  RYAN. 

DON'T    CASH   YOUR 
VICTORY  LOAN  DIVIDEND. 

£2  10s.  Dividend  will  double  your 
holding  of  War  Stock  and  produce 
£100  new  money  for  the  War. 

Write  for  particulars  to  Prudential 
Assurance  Co..  Ltd.,  142,  Holborn 
Bars,  E.C.I,  or  to  any  of  its  Agents, 

TIbe  investors'  IReview. 
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Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.   (Reduced  from  5J  percent,  on 
Thursday,  April  5,  19x7.) 


Norfolk  House,  Friday  Evening. 

There  is  nothing  at  all  to  be  said  about  the  Money 
market  this  week.  It  has  developed,  and  can  indeed 
develop,  no  new  conditions.  To-morrow  more  than 
^50,000,000  in  dividends  on  Government  stocks  will 
be  released,  and  will  perhaps  look  like  swamping  the 
short  loan  market  for  a  brief  season.  That  money,  how- 
ever, ought  not  to  be  spent,  or,  indeed,  handled  at  all 
for  personal  use  by  those  who  receive  it.  The  best  way, 
the  one  patriotic  way,  is  to  reinvest  it  by  adding  it,  and 
as  much  more  as  can  be  spared,  to  the  National  War 
bond  pile.  Most  people  ought  to  be  able  to  do  this  by 
exercising  self-denying  prudence,  and  a  contribution  of 
;^50, 000,000  to  the  National  War  bond  loan  would 
have  a  fine  effect.  Already  up  to  Saturday  last 
;5i  15,438,450  has  been  gathered  in,  but  fine  though 
the  sum  looks,  and  would  be  in  ordinary  times  large, 
it  does  not  equal  three  weeks'  expenditure  at  the  pre- 
sent speed.  Therefore,  reinvest  the  dividend  credits 
and  help  the  Government. 

The  Bank  return  shows  no  movements  of  importance. 
Public  deposits  are  down  ;^649,c>oo,  and  other  securi- 
ties ;^6i6,ooo,  but  other  deposits  are  ;^i 47,000  larger, 
and  there  is  an  increase  of  ;^6o5,ooo  in  the  note  circula- 
tion, which  nearly  neutralises  the  increase  of  ;^65o,ooo 
in  the  coin  and  bullion,  so  that  the  reserve  is  barely 

I  5^46,000  up.     Its  proportion  to  liabilities   remains  at 

:  19!  per  cent.,  the  same  as  last  week. 

We  hope  there  is  still  a  little  money  to  spare  for  the 
National  Defence  Loan  now  offered  here  by  the  Govern- 


ment of  the  French  Republic,  because  we  ought  to 
invest  in  it  for  good  fellowship's  sake,  and  it  is  a 
loan  decidedly  attractive  in  its  cheapness.  It  takes  the 
form  of  4  per  cent.  Rentes,  and  both  interest  and  capital 
are  exempt  from  all  taxes  present  and  future  of  the 
Government  of  the  Republic.  The  loan,  moreover,  , 
cannot  be  redeemed  until  after  January  i,  1943,  and  it  1 
is  offered  at  a  price  so  low  that  it  will  yield  to  the 
investor  5J  per  cent;  That  is  to  say,  each  Fes.  100, 
nominally  of  ;^4  value,  can  be  bought  for  £2  los.  6d. 
if  paid  for  by  instalments,  or  if  by  a  single  payment 
for  £2  los.  This  is  the  approximate  equivalent  at  the 
exchange  of  Fes.  27.40  per  ;£'i,  of  Fes.  68.60,  the  price 
at  which  fully-paid  allotments  are  being  sold  in  Paris,i 
and  the  loan  is  repayable  at  par.  Moreover,  for  the 
purpose  of  providing  against  depreciation  in  the  market 
price  of  the  National  Defence  Loans,  the  French  Govern- 
ment undertakes  to  set  aside  monthly,  until  otherwise 
decreed  by  law,  the  sum  of  Fes.  60,000,000  to  form  a 
fund  to  be  used  for  the  purchase  of  bonds  in  the  market 
at  or  below  fixed  maximum  prices.  Subscriptions  to  1 
this  loan  will  be  received  by  the  Governor  and  Company 
of  the  Bank  of  England  and  the  Governor  and  Company' 
of  the  Bank  of  Ireland  with  the  approval  of  the  British 
Government,  and  we  hope  that  the  French  Government's 
sterling  Treasury  bills  due  January  15  and  October  7 
next,  of  which  a  good  many  must  be  held  in  this- 
country,  will  be  converted  into  this  more  permanent 
security ;  also  many  French  people  here  and  nbt  a  few 
British  will  be  able  to  spare  some  money  to  place  in  this 
issue. 

The  principal  event  in  the  foreign  exchange  market; 
has  been  the  activity,  accompanied  by  wide  fluctuations,  • 
in  the  Italian  exchange.  The  news  that  our  Allies 
have  arrested  the  advance  of  the  enemy  caused  a  good 
demand  to  spring  up  for  lire,  and  their  value .  in 
sterling  is  now  not  much  lower  than  it  was  bef6re  the 
debacle.  On  November  8  the  quotation  was  37.85  Ir. 
to  the  pound;  last  week  it  rose  to  42.21  Ir.,  but  this 
week  it  has  touched  38.20  Ir.  The  rouble  has  im- 
proved in  value,  the  rate  of  exchange  being  355,  as 
against  375  a  week  ago.  Scandinavian  rates  have 
moved  against  this  country  slightly.  The  Brazilian 
milreis  has  risen  sharply  in  value,  and  is  i3-32d.  higher 
at  13  i5-32d.  .         •    , 

A  committee  has  been  formed  by  the  Spanish 
Chamber  oF  Commerce  to  deal  with  the  Spa-rtish  ex- 
change difficulty.  Mr.  J.  E.  Roura,  of  Messrs.  Roura 
and  Forgas,  is  chairman  of  the  committee,  and  other 
members  include  Mr.  H.  Kaye,  of  the  London  City  and 
Midland  Bank,  Mr.  Alexander  Burns,  of  the  Banco 
Espanol  del  Rio  de  la  Plata,  and  Mr.  Rojo,  of  the 
Credit  Lyonnais.  The  committee  has  taken  the  opinion  : 
of  leading  bankers  specially  concerned  with  the  Spanish 
exchange,  and  it  proposes  to  submit  a  scheme  to  the 
British  and  Spanish  Governments  for  stabilising  the  ex- 
change, which  is  notoriously  erratic  in  its  movements,  ' 
and  if  possible  to  raise  it  to  a  higher  level.  It  is  to  be 
hoped  that  the  committee's  efforts  will  meet  with  suc- 
ces.s,  for  a  solution  of  the  present  difficulty  is  desired" 
by  business  people  in  both  countries.  ' 

The  State  of  Bahia  will  resume  cash  payment  of  iti- 
terest  on  its  External  Loans  of  1888,  1904,  1910,  and  , 
1913,  as  from  December  31,  when  the  funding  Scheme  ' 
expires.  This  is  a  further  illustration  of  the  financial 
improvement  which  has  taken  place  in  Brazil  recently^ 
Nicaragua  has  ratified  the  agreement  with  the  holders 
of  the  1909  loan,  under  which  two  years'  arrears -of  in- 
terest will  be  paid  in  cash,  and  interest  from  January  r, 
1917,  to  January  i,  1920,  will  be  paid  partly  in  cash 
aiiJ  partly  in  scrip. 

Total  Sales  of  National  War  Bonds. 


Five  days  to 
Week  ended 
Week  ended 
Week  ended 
Week  ended 
Week  ended 
Week  ended 
Week  ended 
Total 


October  6  . . . 
October  13  . 
October  20  . , 
October  27  . . 
November  3  . . 
November  ro 
November  17 
November  24 


£ 

16,596,450 
21,394,600 
18,235,150' 

13.927.750 
12.338,000 

9,79i,ooto 
10,806,350 
"■339.150 


115.438.450 
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Negotiations  are  understood  to  be  in  an  advanced 
stage  for  the  amalgamation  of  two  of  the  leading  Lon- 
don banks.  The  combined  resources  of  the  two  banks, 
if  the  scheme  goes  through,  would  place  the  amal- 
gamated concern  almost  in  the  front  rank  as  regards 
the  size  of  fts  deposits. 

Silver. 
Small  business  has  been  done  in  the  Silver  market 
this  week,  and  the  price  stands  at  42|d.  per  oz. ,  which 
compares  with  42^d.  a  week  ago.  The  China  ex- 
change has  remained  firm  and  above  parity,  Messrs. 
Mocatta  tell  us  in  their  circular,  and  a  little  buying 
from  San  Francisco  has  occurred,  probably  as  a 
against  whatever  demands  may  arise  in 
with  the  Chinese  New  Year  early  in 
Messrs.  Samuel  Montagu  state  the  Bombay 
stock  on  November  27  at  3,700  bars,  no  change.  In 
Shanghai,  on  November  24,  the  stock  was  23,900,000 
ozs.  in  sycee,  and  $14,400,000,  an  increase  of  600,000 
ozs.  and  $400,000  on  the  week. 


"  hedge  " 
connection 
February. 


Applications  for  the  Rs.  60,00,000  Indian  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,13,55,000.  Of  these 
Ks.  55,37,000  were  allotted  in  deferred  transfers,  and 
Rs.  4,63,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfers  at  is.  4  2g.32d.  and  for  immediate  transfers 
at  IS.  5d.  received  about  28  per  cent.  Since  April  last 
Rs.  35,40,00,000  have  been  sold,  realising  ;if24,200,76o.  Next 
week  60  lakhs  will  again  be  offered. 


BANK    OF    ENGLAND, 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  28,  1917. 


Kotes  Issued 


ISSUE    DEPARTMENT. 

{ 

'•    73.381,360 


£73.381,360 


Government  Debt  ■• 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullioo       .. 


£ 

11,015,100 
7.434.900 

54,931,360 


f 73,381 ,3£o 


BANKING   DEPARTMENT. 


Proprietors'  Capital        .. 

Rest 

Publlo  Deposits(ineludiDg 
Bxcbequer,  Savings 
Banks,  Commissioners 
ol  National  Debt,  and 
Dividend  Aooounts) .. 

Otber  Deposits 

Seven  Da;  and  otber  Bills 


£ 
14.553.000 

3,204,904 


41,526,139 

122,742,622 

10,126 


Dated  November  29, 1917. 


£182,036,791 


£ 
Government  Securities  ..      58,814,870 
Other  Securities    ..        ..     91.342,329 

Notes ,     33,304,31a 

Gold  and  Silver  Coin     ..       1,575,282 


J.  G.  NAIRNE, 


£182,036,791 
Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Nov.  29. 

Nov.  21. 
1917. 

Nov.  28, 
1917. 

Increase. 

Decrease. 

£ 

3.217.403 

56,236,730 

109,368,585 

20,132 

42,188,117 
104,270,976 
36.836,757 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seourliles. 
Other       do. 
Total  Reserve.. 

3.193.261 

42.175,307 

122,596,062 

10,105 

58,735,870 
91,958,028 
31.833.637 

42,472,485 

55.856,322 

19  3  p.c. 

5      .. 

£ 

3.204,904 

41.526,139 

122,742,622 

10,126 

58,814,870 
91,342,329 
31,879,592 

£ 

43,077,C50 
56,506.642 

194  p.c. 

S      .. 

11.643 

146,560 

21 

Decrease. 

615,699 

£ 

649.168 

Increase. 

79, coo 

45,755 

773.923 

773,923 

17.656,285 
56,043,042 
223  P.O. 
6    „ 

Idoreasa. 
f 
604,565 
650,320 
•1  p.c. 

Deorease. 
£ 

NoteClronlatlon 
Coin  and  Bullion 
Proportion 
Bank  Rate 

Date. 

1917. 

19.6. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

1,865,125,000 

1,459,596,000 

405,529.000 

1.779.554.000 

1,109.049,000 

670,505,000 

— 

March 

1,492,825,000 

1,085,508,000 

407,317,000 

— 

April 

1,403.882,000 

1,090,356,000 

313.526,000 

_ 

M=y 

1,778,706,000 

i,445,4'6,o.o 

333,29^000 



June 

1,486,612,000 

1,147,630.000 

338,982,000 

— 

July 

1.454.956,000 

1.239,'93,000 

215,763,000 

— 

August 

l,62»,368,ooo 

1,364,782,000 

263,556,tOO 

— 

Sepiember 

1.348.317.000 

i,'36,590,coo 

211,727,000 

— 

October 

I.877,534,COO 

1,619,967,000 

257.567,000 

_- 

November  7 

366,737,000 

312,043,000 

54,694,000 

— 

14 

378,994,000 

322,327,000 

55,667,000 

_ 

..         21 

367,420,000 

323,713.000 

44,707,000 

— 

28 

357,716,000 

322,618,000 

35,098,(00 

— 

Total 

17.597,746,000 

13,978,788,000 

3,606,958,000  , 

— 

Return  of 

CURRENCY   NOTES. 

Currency  Notes  for  the  week  ended  November  28,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes 
los.  notes 
Notecertificatea 
Previous  total 

.. 

£ 
4,052,202 
1,224,880 
650,000 

754,701,014 

2,649.788 

1,066,357 

20,000 

562,7; 7,832 

138,826,796 
33.968.022 
21,348,000 

760,628,996 

566,494.178 

194,134.818 

(Utio 


of  gold  held  against  notes,    this  week,  16.49  p.c. ;  last  week,  i6.6t  p.c. 

PUBLIC  INCOME  AND   EXPENDITURE. 

(For  7  days  ended  Nov.  24.) 


Revenue. 


£ 

Customs           1,716,000 

Excise 623,000 

Estate,  &c.,  Duties  ..        ..  bSo.ooo 

Stamps 20,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax  560,000 

Excess  Profits  Tax  ..         ..  4,319.0^0 

Land  Values 12,000 

Post  Office      ..        ,,          .  loo.oco 

Crown  Lands loo.coo 

Sundry  Loans..        ,,        ,,  — 

Miscellaneous 81,272 

Bullion  advances  repaid    ..  60,000 
ForTreasury  Bills  for  Supply  40,475,000 

5%  Exchequer  Bonds,  1922. .  99,4Co 

6%  Exchequer  Bonds,  1920. .  — 

National  War  Bonds         ..*■  9,670,003 

War  Expenditure  Certificates  — 

War  Savings  Certificates..  900,000 

4%  War  Loan,  1929  1942  )  

5%  War  Loan,  1929-1947)  ** 
Other  Debts  created   under 

War  Loan  Act,  1915,  and 

Finance  Act,  1916..         ..  19,171,974 

Telegraph  Money  Act,  1Q13  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Act, 

1897.1903       — 

Under  Public  Buildings    ,,  — 

Under  Housing  Act..         ,,  — 
Repayment  of  Advance  for 

Interest     on     Exchequer 

Bonds           ..        ,,        ..  — 

China  Indemnity      ..        ..  — 
East    African     Protectorate 

Loan  repayment    . .        . ,  — 

Suez  Canal  Drawn  Shares..  — 
Ways  and  Means  Advances  23,500,000 
Decrease      in      Exchequer 

balances       76,286 


£100,340,932 


Expenditure. 


782,912 


National  Debt  Service 
Interest,  &c.,  on  War  Debt 
Development  &  Road  Impvt 
Payments  to  Local  Taxation 

Other    Consolidated    Fund 

Charges        — 

Supply  Services       ..         ..  48,810.000 
Bullion  Advances     .,        ..         5o,(xx> 
For   Advarce   for    Interest 
on  Exchequer  Bonds  un- 
der   Capital  Expenditure 
(Money)  Act,  1904  ..        ..        — 
For  Treasury  Bills  ..         ..  45.549»coo 
Expenditure        Certificates 

und»  r  War  Loan  Act,  1916        — 
Otber  Debt  under  War  Loan 

Acts,  ig:d-i6  . .        - .        — 

For  Exchequer  Bonds  under 
Seciion  61  of  Finance  Act, 
igi6,  and  Seciion  54,  1917        — 
Under   Telegraph    (Money) 

Act,  1913 — 

Under    Post    Office     (Lon- 
don) Railway  Act,  1913..        — 
Under  Military  Works  Acts        — 
Under  Housing  Act,  1914.-        — 
Public    Buildings  Expendi- 
ture Act,  1903        ..        ..        — 
Old  Sinking  Fund,  1907-8..        — 
Sinking  Fund,  1914  . .         ..        — 
China  Indemnity      ..        ..        — 
Depreciation  Fund  ..        ..    2,149,0:0 
Suez  Canal  Drawn  Shares, .        — 
TempotaryAdvances  Repaid    5,oo3,oot^ 
Increase       in       Exchequer 
balances       — 


£102,340,93* 


♦  Excluding  sales  through  banks  which  have  not  yet  been  brought  to  account. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Oct.  26,  1917. 

Oct.  19,  1917. 

Oct.  27,  1916. 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

92,222,600 
72,793,400 
10,500,000 

83,839,o» 
73.959.800 
10,500.000 

£ 
54,800,200 
24,517.400 

Total  gold  held  by  banks 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

175,316,000 

122,938,400 

2,232.800 

163,298,800 

123,765.400 

2,243.600 

79.3'7.6oo 

43,900,400 

278,200 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

300,687,200 
0.901,200 

291.307.800 
9,794.600 

123,496,200 
1,995,200 

Total  reserves  , . 
Bills  discounled— Members'. . 
Bills  bought  in  open  market 

310,588.400 
79,418,800 
35,518,000 

304,102,400 
57,323,000 
34.322,200 

125,49' .400 

4,t^6,20O 
17. 217. OCT 

Total  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec.     . 
Municipal  warrants      . . 
Loans  on  gold  coin  and  bullion 

114.936.800 

10,833,200 

11,175,200 

46,60* 

91,645,200 

11,017,600 

9.451,000 

46,600 

21,443.200 
8,093,800 
2,287.000 
5,978,000 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 
Uncollected  items 

136,991, boo 

l,379.sco 
56,335,400 

112,160,400 
6,508,000 
66.460400 

37,fc02,ooo 
6,639,400 

Total  dedctns.  fm  gross  dep. 
5%Red.FundagFed.Res.bknts 
All  other  resources 

57,714.600 
107.400 
270,800 

72,968,400 
100,000 
237,000 

6,639,400 
84,000 
741,600 

Total  resources 

505,673,000 

489,568  2CO 

170,758,400 

Capital  paid  in 

Government  deposits  .. 
Due  to  membrs  — Res.  account 
Due  to  non-mbrs — clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

12,525,600 

16.444,200 

252,864  600 

7,067,000 

34.898,400 

12,369,400 

15,273,000 

246,111,40c 

8,452,400 

42,009,600 

ii,i40.too 
5,996,400 

110,383,600 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn-nettliab 
All  otber  liab,  in  for  Govcrdts 

321,274,200 

169,501,200 

i,6co,ooo 

771,800 

311,846,400 

163,041  000 

1,600,000 

710,400 

116,380,000 

42,924,400 

206,200 

107,200 

Total  liabilities 

505,673.000      1      489,5611.200      1      170,758.400 

Gold  res.  ag  nett  deposit  liab 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

66.5% 

70.3% 
73.8% 

70.4% 

74.5% 

77.3% 

73-3% 

74.1% 
102.9% 

N£W   YORK  ASSOCIATED    BANKS   (dollar  at  4s.: 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Nov.  24,19x7  NOV.27, 1917 


l.4M,c 


938,318.000  924,46a,oco 

4,296,000  5,920,000 

103,982.000  ;  103,998,000 

22.660,000  t   22,576,000 

2,038,000  j     3,3^*000 

684,844.000  I  720,482,000 

42,536,000  i   44.400,000 

6.618,000  '■     13,600,000 

18,632,000  '    16,616,000 


Nov.  io,i91"!Nov.  25,1916 


£ 

911,212,000 

7,7?4,ooo 

100,324,00c 

20,508,000 

6,356,000 


£ 
689,312,00a 

8l,2So,00» 

35,610,000 
11,226,000 


1 919,148,000  (  677,514,000 

I   43,638,000  !    33.372000 

6,576,000  t     6,030,000 

16,916,000       11,394,000 


Lawful  Reserve  consists  of 
Time  Deposits. 


m%  of    the  Demand  Deposits  and  5%  of    tht 


December  i,    1917. 


iXbe  investors'  lRcvic\Q. 


559 


lEW  YORK  STATE  BANKS  &  TRDST  COMPANIES  (dollar  at  48  ). 


Loans  ., 
Specie 
leposlts 
:al  Tenders 


Nov.  24,  1917.  Nov.  17,  1917. 


185,528,000 

C, 606, 000 

165,588,000 

12,156,030 


£ 
187,116,000 

7,742,0C0 
174,942,000 

ii.f-sS.coo 


Nov.  10,  1917. 


187,184,000 

8,164,000 

175,494.oco 

12,008,000 


Nov.  25,  1916. 


150,140,000 

12,322,000 

160,676,000 

2,070,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JEi. 

I       •  I  i 

Nov.  15,  1917.  Nov.    7,   1917.001.  31,    1917.  Nov.   15,1916. 


lal  Coin  &  Bullion 
Treasury  Notes 
RlHs  discounted 
A Ivances 
TJote  circuUlioD 
Deposits 


£ 
126,453,050 
49,908,850 
534,401,900 
437,650 
518,166,700 


£ 
126,132,900 
49,902,800 
575.747,300 
402,050 
520,186,300 

33.373.750 


125,932,050 

51,196,750 

586,852,600 

67,700 

520,013,200 

284,302,800 


126,650,000 

15.028,750 

411,540,650 

688,650 

358.933.590 

196.654,550 


Clearing    House   return    during    October  £505,402,450,   againdl    3C404, 766,500 
in  September. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oiroulatlon 
Current   and  deposit 
i  icconnts 


Nov.  15,  1917. 


Nov.  7,  1917. 


£ 
16,144,955 
10,442,633 
24,3^0,079 

5.iii,S53 


£ 

16,128,772 

9,584.252 

24,480,900 

4.000,016 


Oct.  31,  1917. 


£ 
16,158,296 

9  0^5,620 
24,524,164 

3,559.8m 


Nov.  15,  1916, 

13,584,604 
7,406,636 
18,832,736 

4,100,996 


BANK  OF  NORWAY. 


Balance  abroad  and 

ForeiRn  Bills 
Gover'nt  Securities. , 
Discounts  St  Loans. 
Notes  in  Circulation 
Deposiif  at  notice.. 


Oct.  31.  1917- 


£ 

6,489,000 

4,328,000 

707,000 

19,199,000 

16,975,000 

10,241,000 


Oct.  22,  1917. 


£ 
6,757,000 

3,958,000 

707,000 

17,607,000 

16,899,00c 

9,754,000 


Oct.  15,  1917. 


£ 
6,753,000 

3,945,000 

707,000 

18,675,000 

17,125,000 

9,669,000 


Oct.  31,  igi6. 


£ 
6,127,000 

5, 480, coo 

767,000 

7,382,000 

13,060,000 

4,045,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits. . 


Nov  17,1917 


58,427,33.1 

■5,049,333 

7x,5go,yi6 

5,207,09^ 


Nov. 10, 1917  Nov.  3,  1917  *  Nov. 18, 1916 


£ 

57,568,583 
15,192,250 
71,451,166 
4.774,750 


57,584.416 
15,688,583 
72,187.333 
4,691,083 


*  Statement  of  October  27  not  yet  to  band. 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


49,055,083 

13,028,750 

61,877,0-0 

3,818,666 


Nov.  17,1917  Nov.  10,1917  Nov.  3,  1917  Nov.  18,1916 


Gold        

Silver       ,.         ,,         ,,         ,, 

Fo  eign  BlHa 

DiscoaDi!  ana  bborl  Bills  .. 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Carreut   Accounts,   Deposits 
Dividends,  Interests,  &c.     .. 
Government  Securities 


78,385,734 

28,693,382 

3.58(,8si 

29,000,808 

25,266,755 

110,185,018 

37,930,687 

1,502,942 

2,676,961 


i 

78,226,820 

28,642,229 

3,577,203 

89,296,870 

25,075,026 

110,6 -,0,262 

37,396,925 

1.530,962 

3.481,767 


{. 

78,133, 

28,845, 

1.577, 

29,320, 

25,099, 

IC9.929. 

37,165, 

1,898, 

4,246, 


48,038,188 

29,704,802 

5,901,819 

25,864,839 

29,635,803 

93,148,248 

28,768.172 

2,288,623 

3.145  264 


LONDON  COURSE  OF  EXCHANGE. 

Plaoe. 

Usance. 

Nov.  27,  1917. 

Nov.  29,  1917. 

Sellers. 

Bayers. 

Sellers.  Buyers. 

Amsterdam  . .     . . 

Paris      ..     \\     V. 

Switzerland..    .. 

Petrograd     W     \. 

Genoa,  Ac 

Spain     ..     ..     .. 

Lisbon  and  Oporto 
Copenhagen..     .. 
Cfaristiania  ..     .. 
Stockholm   ..     .. 

Cable  transfers 

Three  months' bills  ..     .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills  .,    .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months' bills,,    .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

■053 

10.70 
27.23 
2763 
2055 
20  95 

38.20 
20.12 
55I 
29J 
1415 
14.03 
12.00 

10.5S 
10.80 
27.23 
27.68 
20.65 
21.03 
355 
3«.eo 
20.22 

'^ 

I4-3P 
14.13 
ia.7o 

10.65 
IC.80 
2725 
27.65 
20.43 
20.7a 

380 
40.25 
20.06 

561 

294 
>4  -5 
13.90 
12.50 

10.70 
10.85 
27.30 
27.70 
20.53 
20.88 

385 
4075 
20.16 

57: 

301 
14.30 
14.00 
12.65 

FOREIGN   RATES    OF   EXCHANGE  ON   LONDON. 


Method  of 

Last 

This 

Quoting. 

a,  M 

01 

Week. 

Week. 

Paris,  cheques 

Francs  10  £1 

25 .22  J 

27-23 

27.25 

Amsterdam,  cheques 

Florins  to  jCi 

12.107 

lo.es* 

10.744 

Italy,  sight 

Lire  to  £1  .. 

25-22J 

42.724 

39.50 

Madrid,  sight 

Pesetas  to  £1 

25.22J 

20.07* 

=?c^.* 

Lisbon,  sight ,. 

Pence  to  milreis  .. 

53jd. 

30d. 

Switzerland,  sight    ., 

Francs  to  ^C' 

2522J 

20.57 

20.45 

Christiania,  sight      .. 

Kroner  to  £i 

18.159 

13-8 

15-95 

Stockholm,  sight      .. 

Kroner  to  fi 

18.159 

12.271 
14.024 

12.60 

Copenhagen,  sight    .. 

Kroner  to  £1 

18.159 

14.36 

Petrograd,  sight 

Roubles  to  jTic     . . 

94-57 

350 

3824 

Alexandria,  sight 

Piastres  to  £1 

974 

974 

'H, 

Bombay,  T.T 

Sterling  to  rupee.. 

1/4 

1/4|4 

""« 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

I/4I4 

imII 

Hong  Kong,  T.T 

2/loJ 

2/10} 

Shanghai,  T.T 

Sterling  to  tael 

— 

4/oJ 
2/4A 

4/>i 

Singapore,  T.T 

Sterling  to  dollar.. 

— 

2/44 

Yokohama,  T.T 

Sterling  to  yen     . . 
Dollars  io  £1 

aj.sSd. 

2/4 

2/13 

New  York,  cable      .. 

4.S6§ 

^#i 

4.768 

Buenos  Aires,  T.T 

Pence  to  dollar    .. 

47-58d. 

535d. 

Valparaiso,  90  days.. 

Pence  to  peso 

J4i%d 

nh\. 

''tontevideo,  T.T 

Pence  to  dollar    . . 

5id. 

61M. 

6lJd. 

Rio  de  Janeiro,  90  days    .. 

Pence  to  milreis  .. 

iCd. 

.3d. 

Jjlid. 

Thirty  and  sixty  day  remttted 
Three  months  ,, 

Four  months  ,, 

Six  months  , 

Three  months  fine  iaiand  bills 
Four  months 
Six  monlbs 


OPEN  MARKET  DISCOUNT.  Last  week    This  week 

Percent.    Percent. 


4i       ..     4H-4J 

•  •  *i-Ai  ■■   4J-U 

..     5-i     ..       5-t 
5i       ..         5i 

5i-4    ..    5i-4 

BANK    AND    DEPOSIT    RATES.     La.t  week  Th.s  weeh. 

Per  cent.     Per  cent. 


Bulk  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates  .* 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)       ..        .. 
,,  7  and  14  days'  notice  .. 

Current  rates  for  7  day  loans 
M  for  call  loans 


4i 
4— 4i 


4 

■i 


The  Week's    Stock   Markets. 


At  certain  points  business  has  been  quite  good  on  the 
Stock  Exchange  this  week.  The  fine  push  in  the 
Cambrai  sector  was  reflected  in  a  better  week-end  over- 
turn of  dealings  than  we  have  seen  for  some  consider- 
able time,  and,  on  tlie  whole,  the  tone  was  splendidly 
confident  in  spite  of  some  lingering  anxiety  about  the 
ability  of  the  Italians  to  withstand  the  Hun  hammering. 
On  the  other  hand,  the  situation  in  Russia  does  not 
sensibly  improve,  and  the  threat  of  the  futile  Leninites 
to  repudiate  the  Government  debt  created  some  un- 
easiness, but  the  weakness  did  not  spread  beyond 
national  and  municipal  issues.  British  Government 
funds  were  helped  by  the  improved  arrangements  for 
dealing  in  registered  stock,  and  Argentine  Rails 
recovered  smartly  after  their  recent  depression.  Most 
interest  centred  in  Shipping  shares,  Breweries  and 
Armament  things,  but  the  latter  were  inclined  to  ease 
off  in  spite  of  a  certain  amount  of  support.  Speaking 
generally,  the  technical  position  is  sound,  and  it  is 
estimated  that  at  least  75  to  80  per  cent,  of  the  specula- 
tive accounts  held  in  suspense  by  the  emergency  regula- 
tions have  been  liquidated,  so  that  dealers  are  much 
more  hopeful  than  they  would  be  if  they  had  very  heavy 
commitments  hanging  round  their  necks.  With  the 
huge  amount  of  money  released  on  the  ist  inst.  invest- 
ment business  is  likely  to  receive  a  further  fillip,  in  spite 
of  the  counter-attraction  of  the  misused  tank  in 
Trafalgar    Square. 


In  anticipation  of  the  distribution  of  ;^5o, 000,000  in'  Govern- 
ment dividends  at  the  end  of  the  week,  the  Stock  Markets  h.ave 
di.splayed  a  fairly  lively  tendency,  but  it  is  significant  that  the 
bulk  of  the  dealings  have  been  in  the  more  speculative  classes 
of  shares,  and  Government  and  similar  loans  have  not  been 
in  any  particular  request.  There  -was  little  demand  for  the 
4  and  5  per  cent.  War  Loans,  but  the  prices  tended  to  fall 
back  towards  the  close,  and  Indian  issues  also  were  dull. 
Almost  nothing  occurred  in  the  Colonial  market,  and  Foreign 
securities  were  irregular  during  most  of  the  week.  Brazilians 
certadnly  showed  up  to  advantage,  and  Chileans  and  Japanese 
also  received  a  fair  amount  of  support,  but  Russians  were  ex- 
ceptionally weak  on  the  talk  of  the  temporary  Government  re- 
pudiating the  public  debt.  Government,  and  more  particularly 
Municipal,  issues  were  severely  depressed  in  consequence,  and 
most  of  them  lost  heavily.  Spanish  bonds  also  were  rather 
dull,  but  Peruvians  were  firm  on  the  good  report,  although 
they  closed  rather  below  the  best. 

Home  Railways  opened  with  a  good  tone,  but  almost  immedi- 
ately became  very  fiat  on  the  labour  difficulties  now  happily 
settled.,  but  at  an  enormous  cost  in  additional  wages,  so  that, 
looking  to  the  future,  holders  are  not  at  all  pleased  with  the 
prospect.  American  Railroads  were  very  little  in  evidence, 
and  the  only,  shares  that  were  at  all  active  were  those  of  the 
International  Mercantile  Marino,  which,  after  a  small  display 
of  strength,  finished  fiat.  Eries  also  gave  way,  and  the 
general  feeling  was  unsatisfactory.  Argentines  did  extremely 
well,  although  there  was  a  slight  reaction  on  profit-taking 
towards  tihe  close.  Fears  of  another  serious  strike  happily 
proved  to  be  exaggerated,  and  business  in  the  country  seems 
to  be  settling  down  into  normal  grooves.  Canadian  Pacifies 
wore  scarcely  mentioned,  and  Trunks  were  weak  on  the  very 
poor  revenue  statements,  which  show  that  expenses  are  still 
increasing  much  more  rapidly  than  traffics  are  developing. 
Mexicans  were  dull  and  neglected,  but  United  of  Havana  im- 
proved on  the  report,  which  created  a  better  impression  than 
the  dividend  announcement.  I.eopoldinas  and  a  few  others 
gave  way  slightly. 

Bank  shares  were  not  much  in  evidence,  and  movements  were 
small  and  of  little  significance.  Breweries  continue  to  be  in 
demand,  and  Allsopps,  Bieckerts,  City  of  London,  Meux  and 
Watney,  Combe  were  particularly  active,  the  last-mentioned 
specially  mounting  to  a  level  which  begins  to  look  somewhat 
giddy.  Egyptian  securities  were  in  continued  request,  and 
most  of  the  active  shares  advanced  substan.tial  fractions.  Among 
Catering  shares  Lyons  were  firm,  but  Aerated  Bread,  after  show. 
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E.  Indian  Guar.4)%deb>. 
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Brazil  Common 
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B.  A.  Western    
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Bank  of  Australasia 
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Lloyds  
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London  &  Brazilian 
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<;eylon  Para  2/- . . . .  ..... 

Chersonese 
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Labua/- 
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East  Rand  
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Chesapeake 

Erie 
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Leopoldina 

Mexican  ord 
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United  of  Havana 
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London  City  &  Midland.. 
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London  Joint  Stock 
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Parr's    
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Kynocbs  , 
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Fine  Cotton  Spinners  . . . . 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    
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Lyons,  J 

Marconi    
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Shell... 
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Sungei  Bahru  £1  

Sungei  Kapar  2l-  

Sungei  Kruit  £1 
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ing  a  fair  amount  of  steadiness,  dropped  rather  sharply.  Iron 
and  Steel  shares  were  kregular,  but  rather  weak  on  the  whole. 
Otis  Steels  at  first  gained  2J,  but  afterwards  reacted,  and  Arm- 
strongs, Vickers,  and  most  of  the  others  in  the  Armament  sec- 
tion gave  way.  Swan,  Hunter,  however,  Cammell,  Laird,  and 
Weardale  Steel  are  higher  on  balanice.  Among  Land  shares, 
Hudson's  Bays,  Nigers,  and  Pahangs  have  shown  consiJerable 
strength,  but  the  Nitrate  market  was  decidedly  flat.  Shipping 
shares  have  been  active  and  strong,  with  P.  and  O.,  Royal 
Mail,  Prince  Line,  and  Furness,  Withy  particularly  promi- 
nent, small  advances  being  recorded  in  each  of  these  cases. 
Textiles  did  not  attract  much  attention,  but  Coats  were  good 
on  the  report,  and  English  Sewing  Cotton  also  improved. 
The  Marconi  group  was  very  good,  and  among  Miscellaneous 
Industrials  Liptons  were  prominent,  and  Cities  Services  ad- 
vanced 5  points,  otherwise  there  is  scarcely  anything  mentioned 
in  the  list. 

Oil  shares  at  first  showed  a  considerable  amount  of  strength, 
and  Trinidad  Leaseholds  were  particularly  prominent  on  the 
favourable  reports  mentioned  at  the  Consolidated  Goldfields 
meeting.  Burmahs  improved  on  the  Anglo-Persian  dividend, 
and  Lobitos  also  gained  a  good  fraction,  but  the  Russian  group 
were  weak,  owing  to  the  continued  troubles  in  the  country  and 
the  poor  reports  issued  by  North  Caucasians  and  Spies.  Rubber 
shares  maintained  a  fairly  firm  appearance  until  towards  the 
end  of  the  week",  when  a  rather  sharp  reaction  occurred,  partly 
in  connection  with  the  price  of  the  commodity,  and  partly  on 
profit-taking  by  holders  who  are  either  dissatisfied  with  the 
outlook  or  who  have  such  tempting  profits  fhey  wish  to  turn 
part  of  them  into  cash. 


LONDON    PRODUCE   MARKETS. 


Sugar. — The  market  remained  without  change  this  we^. 

Coffee  presented  a  steady  tone,  but  demand  proved  rather 
quieter  respecting  Brazilian  kinds.  Central  American  descriptions, 
however,  continue  to  command  steady  support.  The  terminal 
market  remained  very  quiet. 

Cocoa.— In  auction,  4,580  bags  were  catalogued,  including  4.021 
bags  colonial.  With  a  quiet  demand,  only  a  small  proportion  was 
disposed  of  at  late  prices.  Good  red  Trinidad,  96s.  The  general 
assortment  was  far  from  attractive. 

Tea. — Fair  general  competition  was  experienced  at  public  sales, 
though  in  some  instances  maximum  rates  were  not  obtained.  D. 
clast  went  ofl  well,  at  mostly  good  prices.  Some  28,700  packages 
Indian  and  20,200  packages  Ceylon  were  brought  forward. 

Spice. — Pepper  steady  but  quiet.  Fair  black  Singapore,  spot, 
changed  hands  at  is.  3d.  ;  Muntok,  is.  8Jd.  Cloves  remain  auiet. 
Zanzibar,  spot,  sold,  is  lod.  Tapioca  firm,  quiet.  Fair  flake, 
spot,  sold,  7d.  ;  Penang  seed  pearl,  67s.  6d.  ;  good  at  70s.,  and  fair 
medium  66s. 

Rick  remained  in  good  request.  Beans  and  peas  firm,  un- 
altered. 

Hemp.— East  India  firm,  quiet.  Itarsi,  spot,  sold,  ;f  82  ;  Sewnee 
quoted,  ;f8o. 

Shellac  dearer.  Fair  T.N..  spot,  sold,  340s.  to  349s.  ;  Decem- 
ber, 350S. ;  March,  350s.  to  348s.  and  350s. 

Rcbber. — Market  slightly  irregular.  Crepe,  spot,  sold,  2S.  6d., 
2S.  6Jd.,  and  as.  6d. ;  January-June,  2S.  7d.,  2S.  7jd.,  and  2S.  7d. 
Ribbed  smoked  sheet,  spot,  sold,  2S.  id.,  2S.  sjd.,  and  2S.  jjd. 
Fine  hard  Para,  spot,  sellers,  2s.  5|d. ;  soft  fine,  sold,  2S.  2d. ;  ball, 
IS.  6d. 

Copra.— Market  firm  with  few  offers.  F.M.S.,  Singapore,  to 
arrive,  sold,  ^45  15s.  to  ;f46.    Ceylon,  buyers,  £^6. 

Corn  (Mark  Lane). — Wheat,  barley,  and  oats  have  met  with  the 
chief  share  of  attention  since  last  Monday,  in  which  a  fair  amount 
of  business  has  been  done  at  steady  rates.  Manitoba  No.  i  sold 
at  79s.  6d. ;  and  No.  2  ditto,  78s.,  landed  ;  Australian  at  8is.  6d.  ; 
Plate,  80s.  Flour  ;  Country  straight  runs  remain  at  44s.  3d.  per 
sack,  ex  mill.  Barley  :  English  was  offered  at  62s.  9d.  per  quarter. 
Maize :  Market  still  bare  of  supplies,  and  nominal.  Oats  : 
American  white  clipped  No.  2  realised  6is.  6d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — The  tone  of 
the  market  has  continued  strong,  the  tendency  of  prices  being 
against  buyers,  but  some  falling  oS  in  business  has  to  be  re- 
corded. We  have  now  reached  a  point  when  the  majority  of 
buyers  and  sellers  are  of  opinion  that  a  pause  in  operations  is 
desirable.  Many  things  may  happen  during  the  next  few 
months,  and  it  will  be  a  serious  matter  for  all  concerned  if 
traders  are  committed  to  heavy  deliveries  at  very  high  prices, 
and  a  decline  in  valnes  shows  itself.  Considerable  pressure 
continues  to  be  put  upon  the  authorities  to  provide  increased 
shipping  facilities  for  raw  cotton  from  the  United  Stales,  and 
it  is  hoped  that  the  deputation  to  the  Board  of  Trade  this 
week  will  do  good.  Rather  varied  views  have  been  expressed 
with  regard  to  the  proposal  of  the  (government  to  utilise  some 
ot  the  cotton  mills  of  Lancashire  for  the  manufacture  of  aero- 
planes, and  the  details  of  the  scheme  are  awaited  with  rnuch 
interest.  The  wages  question  is  still  unsettled,  but  there  is  no 
probability  of  any  strike  to  enforce  the  higher  rates  of  pay. 
The  turnover  in  piece  goods  has  been  smaller  than  for  some 
weeks  back.  Shippers  to  India  and  China  have  done  prac- 
tically nothing  in  grey  goods,  and  only  occasional  sales  have 
been  put  through  in  printing  cloths  and  fancies  Certain  of 
the  minor  outlets  have  recently  done  very  well,  but  there  is 
now  evidence  of  there  being  less  disposition  to  purchase.  Cer- 
tain fresh  arrangements  have  been  made  by  the  Government 
for  buying  cotton  fabrics,  and  a  new  organisation  for  this  pur- 
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ose  has  been  established  in  Manchester.  American  yarns  for 
borne  nse  have  stiffened  in  price,  and  quite  a  healthy  deniand 
has  been  experienced  for  certain  counts  and  qnalities,  but  the 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING    NOVEMBER  30,  1917. 


■far— pel  owt., 
duty    14/,    b8% 
polarisation 
Tate's  Cubes 

Crashed 

_fanulated  ..     .. 
Lyle's  granulated 
Poreien.       granu- 
lated, first  marks 
f.o.b.,  spot 
ICermanCubel.o.b. 
IVtencb  Cube 

prompt 
Tttallised,  West 

India 

«et,   88%    f.cb. 


Last 

Week. 


£    ..  d 


ei  lb.,  dut> 

ndian  Pekoe 

"token    ,, 

Janga    „ 

Icoken    ,, 
Pekoe    Souobong 

eylon  Pekoe     . 
Broken    ,, 

"og"    .. 
Broken    „ 

fekoe  Souobong 


Jill 

■■iln: 
Ar, 
Iri! 
Du 
Ru 

;         Par 


0C0»  —  per  owt, 

y  6a.  per  lb, 

arinidad — per  owl 

'enada 

est  Africa..     .. 

lylon  PlantalloD 

lyaquilArlba.. 

'ffaa — per    cwt. 

duty  42/- per  ewt 

East  India   ..     .. 

Jamaica 

Costa  Rioa  ..    ,. 
OTlaloni— 
Batter,  per  cwt. 
Antlrallan  finest 
Argentine     . .     . 
Irish  Creameries 
Dutch  ditto..     .. 
Russian  finest     ,, 
Paris  baskets      . 
Danish  finest     ., 
ttany     roils  — 
doz.lb.     ..     . 

Baeon— per  owt. 

Irish      

Continental..  ., 
Canadian  ,,  ,, 
American  . .  . , 
Hama — per  owt. 

Irish      

Canadian  ..  .. 
American     ..    ., 

Oheeae— per  cwt. 

Dutch 

Canadian  .,  .. 
English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand     . , 

Rlc«— per  cwt, 

Japan     

Rangoon  2  stars  . . 

B<i»— per  ijo. 

English , 

Irish      -. 

Daaish  ,.     ..     ., 


I 


Spelter— 

G.O.B.  as  to  posi- 
tion     


'lour— per  sack, 
lountry  Straight 
Runs  ex  Mill . . 


«  13 
t  13 
t  6 
t    6 


nom. 
nom. 


3    6 
nom. 


i.  d.  s.  d. 


I  o-» 

I   0-2 

I  0-2 
I  3-2 

ii-i 
I  o-i 
I  0-2 

ii-i 
1  2-2 

II-I 


92  0  -99  0 
85  0  -gi  o 
68  o  -?6  0 
75  0  -90  o 
100/-102/ 


89  0-Ic6  0 
75  0-120  0 
85  0-112  0 


220/-223/ 

220/-223/ 

224/-229/ 

229/ 

nom. 
256/8 

229/ 

27/-28/ 


172/ 
172/ 
172/ 
172/ 

203/ 

165/ 

«5/-i65/ 

120/-156/ 
nom. 
142/ 
nom. 
nom. 


40  0-42  6 
30  0-35  0 
33  0-36  o 


£54-£50 
44/3 


Tbis 
Week. 


i  ». 


a  13  9 
2  13  9 
2    6    9 
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nom. 
nom. 


2    6    9 
nom. 

s.d.  s.  d. 


I  o-a 
I  c-2 
I  3-2 


6 
3j 
7i 
9} 
II-I  3 
II-I  6 
11-2  6J 
II-I  6 
I  2-2  7i 
IIJ-I      0 


92  0-  99  0 
85  a-  91  o 
68  o-  76  0 
75  o-  90  0 
IQ0/-104/ 


Wool- per  lb, 
A  u  8  trallan 
Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabberp.lb 

Plantation,     Spot 

Crepe..    .. 


9Z  0-106  0 
77  0-120  o 
95  0-113  o 


220/-223/ 

22O/-223/ 

224/-229/ 

229/ 

nom. 

252/8-256/8 

229/ 

27/-28/ 


172/ 
172/ 
172/ 
172/ 

203/ 
162/-165/ 
125/-165/ 

138/-158/ 
nom. 
142/ 
nom. 
nom. 


40  0-44  0 
30  0-35  o 
33  0-36  0 


44/3 


Coal— per  ton 
Durham,  best 
Seconds  .. 
East  Hartlepool.. 
Seconds  ..  . 
Steams,  best 
Seconds      ..    • 

Lead- per  ton. 

English  Pig..     . 
Foreign  solt..     . 

Qalckall  v«r—  per 

bottle  firsthand 

Tin— per  ton 
English  Ingots     . 
Do.    bars         .. 
Standard  cash    . . 
Tin  Plates,per  boi 

Ooppar— per  ton. 

English,     Tough, 

per  ton      ..     .. 

Best  Selected    .. 

Sheets 

Standard     ..    .. 


Jute— per  ton 
Native  firsts    for 
shipment 

Olla- 

Linseed,  per  ton 
Rape,  refined  .... 

„  crude  . 
Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  While  .. 
Oil  Seeds,  Linseed 
Calcutta — pel  ton 
Spot 
Rape     


Iron — per  ton 
Cleveland  Cash  . . 

Tobacco  —  duty, 
unmanufactured 
7/4  to  8/0  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    ,. 

Viiginialeat. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  lo/e 
per  lb. 

Timber— Wood. 

Pitch  Pine    ..     .. 
Indian  Teak 

Turpentine- 
American  Spot  .. 

Oopra— per  ton 


Last 
Week. 


£    s.d. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


0    2    5i     0    2    5i 


nom. 
nom. 
nom. 
nom. 

32  6 

29  £ 

£    %.i 

nom. 

£3oi-£29J 

nom. 


£282-283 
£283-284 
£282  10/ 


nom. 

£U9-£I23 

£«47 
£iio-iioJ 


£18  10 
f.o.b. 

£58-£63 

£71 

£66 

£60 
£67-£95 


I/7J 
1/8J 


29  15 

30  0 


nom. 
08-2    I 
0  7  -o  II 
20-5    0 
t  6  -6    6 

nom. 

2/  upds. 


300;— 400/ 
380/—  700/ 


Tbla 
Week. 


£  a.  <J. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


nom. 
nom. 
00m. 
nom. 
32  6 
29    6 

£     8.  d. 

nom. 
£30i-£29j 

nam. 


£290-291 

£291-292 

£291 

nom. 


nom. 
£ii9-£i23 

£147 
£iio-iioJ 


£18  10 
f.o.b. 

£58-£63 
£71 
£66 
£60 

£67-£95 


1/7* 
I/8i 


29  15 

30  0 


nom. 
0  8 — 2    I 

0  7 — 0  II 
2  0—5    0 

1  6-6    6 
nom. 

2/  upds. 


300;— 400/ 
380/— 700/ 


110/ 
46    0    0     46    o    0 


turnover  has  not  been  so  important  as  in  recent  previous  weeks. 
Steady  buying  has  occurred  in  Egyptian  yarns  at  hardening 
rates.    There  has  been  very  little  activity  in  export  bundles. 


Mr.  James  Brockbank,  who  for  many  years  has  represented 
the  United  Swiss  Marine  Insurance  Company  as  underwriter 
in  Manchester,  has  been  appointed  marine  underwriter  in  that 
city  for  the  Employers'  Liability  Assurance  Corporation, 
Limited. 

Sir  J.  L.  Hulett  and  Sons,  Limited,  London  Agency  report 
that,  in  reply  to  a  cable  despatched  to  their  head  office  in 
Durban,  asking  whether  a  newspaper  report  that  in  consequence 
of  the  iloods  the  Natal  sugar  crop  would  be  reduced  by  50  per 
cent,  was  correct,  they  have  received  the  following  message  : — 
"  Further  to  our  cable  fifth  further  serious  rainfall.  Umhlati 
Bridge  washed  away.  Umhlatuzi  Bridge  damaged.  Ap- 
proaches all  other  bridges  North  Coast  washed  out  again.  Pre- 
vious estimate  capital  loss  still  stands,  but  consequential  loss 
increased,  due  to  all  our  mills  closed  for  one  month.  Difficulty 
transport  great,  due  damage  road  and  railway.  Consider 
newspaper  reports  greatly  exaggerated,  and  as  majority  cane 
already  crushed  think  ten  per  cent,  should  cover  reduction  of 
total  output  for  colony." 


Insurance    News. 

In  order  to  further  the  financing  of  the  war,  and 
assist  the  practice  of  thrift,  the  Atlas  Assurance  Co. 
is  issuing  particulars  of  rates  for  the  purchase  of 
National  War  bonds  by  monthly,  quarterly,  half-yearly^ 
or  yearly  instalments  spread  over  ten  years.  Provision, 
is  made  for  the  transfer  of  the  bonds  to  the  dependents- 
of  the  assured  should  death  occur  before  all  instalments 
have  been  paid.  No  medical  examination  is  required 
in  approved  cases,  and  double  benefits  are  paid  in  the 
event  of  the  assured  being  killed  in  an  air  raid.  The 
company  undertakes  to  purchase  a  bond  directly  the 
first  instalment  is  paid. 

Some  property  owners  appear  to  be  in  doubt  as  to  the 
precise  effect  on  individual  policyholders  of  the  new 
scheme  of  free  insurance  under  the  Government  scheme 
of  insurance  against  enemy  aircraft  risks,  judging  fron* 
the  number  of'  inquiries  which  have  been  received  by 
insurance  companies  acting  as  agents  for  the  Govern- 
ment. Property  owners  who  had  previously  insured  are 
now  being  informed  that,  as  from  November  5,  when 
the  new  scheme  of  free  compensation  was  announced 
in  Parliament,  they  have  the  option  of  taking  advantage 
of  the  free  compensation  up  to  ;^500,  or  of  continuing 
their  existing  insurances.  Any  premiums  due  for  re- 
newals on  and  after  November  5  for  insurances  up  to 
;^50o,  and  already  paid,  will,  if  policyholders  choose, 
be  returned  to  them,  or  where  the  insurances  are  for 
larger  amounts,  an  allowance  in  respect  of  the  premium 
for  the  first  ;^5oo  will  be  made.  No  return  of  premiums 
is  to  be  made,  however,  in  respect  of  insurances  effected 
or  renewed  between  September  i,  the  date  on  which 
the  new  scheme  came  into  operation  for  the  purpose  of 
compensation  in  respect  of  uninsured  property,  and 
November  5.  The  Royal  Insurance  Co.  has  prepared  a 
leaflet  which  puts  the  whole  matter  plainly  before 
policyholders,  leaving  them  at  liberty  to  decide  which' 
course  to  pursue,  and  explaining  the  allowances  to- 
which  property  owners  are  entitled  in  the  case  of  pro- 
perty of  a  value  exceeding  ;^5oo. 

In  moving  the  second  reading  of  the  Amending  Biir 
in  the  House  of  Commons,  Sir  E.  Cornwall  gave  son>e 
striking  figures  to  illustrate  the  operation  of  the 
National  Insurance  scheme.  The  total  income  from- 
1912  to  1916  amounted  to  99  millions  sterling,  the  con- 
tributions during  that  period  being  82  millions,  the 
number  of  persons  insured  amounting  to  15  millions. 
War  conditions  have  affected  National  Insurance  to  * 
greater  extent  than  any  other  sphere  of  national  worJt. 


WESTERN  AUSTRALIA 


the  largest  State  in  the  Commonwealth,  has  made 
remarkable  progress  in  Agricultural  and  Industrial 
Development. 

It  has  most  LIBERAL  LAND  LAWS,  providing  for 
assistance  to  New  Settlers.  FREE  HOMESTEAD 
FARMS  of  160  acres  are  open  for  selection  in  the  most 
fertile  districts,  and  special  financial  aid  granted  to 
ex-service  men. 

Millions  of  acres  available  for  settlement  suitable  for 
WHEAT  and  FRUIT  growing  and  Mixed  Dairy  Farming. 

Delightful  Climate  and  an  assured  Rainfall. 

Western  Australia  produces  55%  of  the  total  Gold 
yield  of  Australia,  and  the  yield  to  date  exceeds 
£137,000,000. 

The  Forests  of  Western  Australia  are  famous  for  Jarrah 
and  Karri  Hardwoods  suitable  for  Sleepers,  Paving 
Timber,  Bridge  Beams,  Piles,  etc.,  etc. 

Finest  Fruit  grown  in  the  world,  record  prices  for 
Apples  and  Grapes  being  obtained  at  the  London 
markets  each  season. 


For  particulars  apply  to — 
AGENT -GENERAL    FOR    WESTERN    AUSTRALIA, 
SAVOY  HOUSE,  115-116,  STRAND,  LONDON,  W.C.2. 
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The  Government  is  meeting  objections  wliich  have  been 
raised  to  the  scheme  relating  to  the  contingencies  fund. 
It  is  not  proposed,  for  example,  to  take  money  from 
solvent  societies  for  the  benefit  of  insolvent  societies,  as 
it  is  proposed  to  deal  with  the  cases  of  societies  which 
had  been  compelled  to  take  members  engaged  in 
hazardous  occupations,  and  the  new  Bill  goes  a  long 
way  towards  placing  all  societies  on  a  sound  financial 
basis.  The  Bill  was  read  a  second  time  without  a 
division,  in  spite  of  the  fact  that  considerable  opposi- 
tion had  been  anticipated. 

Advices  from  New  York  state  that  Mr.  McAdoo,  the 
Secretary  of  the  Treasury,  has  ordered  all  insurance 
-companies  incorporated  under  the  laws  of  Germany  or 
her  Allies,  with  the  exception  of  life  insurance  com- 
panies, to  liquidate  their  affairs,  and  go  out  of  busi- 
ness. The  order  affects  about  160  millions'  worth  of 
fire,  marine,  and  casualty  risks.  Life  insurance  com- 
panies are  permitted  to  retain  their  present  business  as 
a  protection  to  the  policyholders,  but  no  new  business 
will  be  permitted.  Austrian,  Bulgarian,  and  German  in- 
surance companies  before  the  war  held  risks  amounting 
to  some  600  millions  sterling.  This  step  in  the  direc- 
tion of  disrupting  the  German  trade  organisation  in  the 
United  States  will  give  the  American  offices  a  fine 
■opportunity  to  add  to  their  already  extensive  connec- 
tions. 


leum  Steamship  Co.,  which  it  is  believed  should  prove 
valuable  acquisitions.  In  the  balance-sheet  the  pur- 
chase price  of  concessions,  shares,  &c. ,  has  increased 
;£j205,oc)o  to  ;^i, 983,000,  and  plant,  &c.,  ;£^i45,ooo  to 
;£,'i,7oo,oc>o.  Debtors  have  risen  ;£,'i84,ooo  to 
^"590, 000,  and  creditors  ;^235,ooo  to  ;^toi4,ooo,  but 
the  position  is  a  very  strong  one,  and  the  company  has 
evidently  a  great  future  before  it. 

Shareholders  in  Russian  oil  companies  are  not  feeling 
very  happy  just  now,  and  they  are  not  likely  to  see  much 
of  a  silver  lining  to  the  clouds  for  some  considerable 
time  to  come.  Both  the  Spies  Petroleum  and  the  North 
Caucasian  Oil  Fields  are  unable  to  pay  dividends; 
and  in  the  former  case  there  has  been  a  heavy  reduc- 
tion in  output,  but  the  North  Caucasian  was  more  fortu- 
nate in  this  respect.  With  labour  utterly  disorganised, 
however,  and  making  the  most  fantastic  claims,  the  out- 
look cannot  be  regarded  as  very  promising.  On  the 
other  hand,  the  properties  in  each  case  are  intrinsically 
valuable,  and  holders  who  can  afford  to  wait  will  pro- 
bably reap  the  reward  of  their  patience  when  conditions 
once  again  become  normal. 

The  Week  in  Minos. 


Tea,  Oil  and  Rubber. 

Nothing  much  need  be  said  about  the  Rubber  market 
this  week.  The  commodity  has  firmed  up  a  little  at 
■over  2s.  6d.  for  standard,  but  while  750  tons  were  landed 
only  500  tons  were  delivered,  and  the  increase  in  stocks 
is  not  altogether  relished  by  the  bulls.  At  the  same 
time,  there  appears  to  have  been  an  organised  campaign 
with  the  object  of  forcing  out  shares,  and  this  had  a 
■certain  influence  on  prices,  but  not  so  much  as  might 
have  been  expected.  The  tone  has  been  dull,  but  people 
who  have  paid  for  shares  are  much  less  disposed  to  part 
with  them,  even  on  adverse  developments  than  the 
margin  speculator,  and  those  who  might  feel  inclined  to 
take  liberties  with  the  market  had  better  keep  that  fact 
in  mind. 

At  the  time  the  Admiralty  entered   into  partnership 
with  the  Anglo-Persian  Oil  Co.,  Ltd.,  there  was  a  good 
"deal  of  hostile  criticism — perhaps  not  entirely  of  a  dis- 
interested  kind — about    the  arrangement,    but   for  the 
most  part  it  was  ill-informed,  and  the  eighth  annual  re- 
port of  the  company   shows  that   the   Government  for 
once  in  a  way  has  made  an  excellent  deal  for  the  country. 
Trading  account  for  the  year  to  March  31,  after  charg- 
ing depreciation,  shows  a  profit  of  ;^4i5,920,  an  increase 
of  ;^237,oc)o  over  the  previous  12  months.     After  pro- 
viding for  debenture  interest  and  royalty  to  the  Persian 
Government,  a  new  item  of  ;^2o,86o,  there  is  a  balance 
of  ;^344, 1 10,  and  as  ;^49,27o  was  wiped  off  last  year  for 
preliminary  expenses,  while  ;^26,ooo  more  was  brought 
in,      the    available    balance    is    ;^284,ooo     higher     at 
^377,750.     Out  of  this  the   preference  shares   get  an 
additional  2  per  cent,  (making  8  per  cent,  for  the  year) 
and  the  ordinary  receive  a  maiden  distribution  of  6  per 
cent.      Following  the  custom  of  the  Burmah  Co. 's  pru- 
dent  management,  ;^5o,ooo  is  placed  to  a  preference 
share  reserve  fund  and  ;^ioo,ooo  to  general  reserve, 
leaving  ;^i9,540  to  be  carried  forward.     The  company 
has  a  claim  of  over  ;^400,ooo  against  the  Persian  Gov- 
•ernment  for  the  cutting  of  the  pipeline  by  Persian  tribes- 
men, and  partly  on  this  account,  partly  to  meet  urgent 
war  requirements,  it  is  proposed  to  issue  at  a  premium 
one  million  participating  preference  shares.     It  is  quite 
refreshing  to  learn  that  the  Treasury's  sanction  to  this 
issue  has  been  obtained.      From  the  report  we  learn  that 
the  field  from  which  the  company  is  drawing  its  present 
supplies  continues  to  develop  most  satisfactorily,  and  a 
further  well  sunk  in  a  reserve  field  has  proved  a  large 
additional  area  of  productive  territory.      Since  the  close 
of  the  financial  year  the  company  has  purchased  from 
the   Public    Trustee    the    whole    of    the  shares  of  the 
formerlv  German-controlled  undertakings  of  the  British 
Petroleum  Co.,  the  Homelight  Oil  Co.,  and  the  Petro- 


Business  has  been  {airly  active  this  week,  and  the  tone  gene- 
rally firm.  A  sharp  recovery  in  City  Deeps  and  Modderfonteins 
has  been  a  feature  of  the  South  African  market,  tnd  De  Beers 
Deferreds  have  risen  substantially  on  the  report.  Tin  shares 
have  developed  fresh  strength  on  the  further  rise  in  the  metal 
to  the  record  level  of  ^^286,  and  Broken  Hill  Proprietarys  have 
spurted  sharply  on  Colonial  buying  in  a  market  short  of 
shares. 

South  .\nd  West  Africaks 
In  the  South  African  market  steady  buying  of  City  Deeps 
has  lifted  the  price  532  to  3},  while  New  Modderfonteins  have 
recovered  J  to  23J.  iNew  Daggafonteins  have  risen  to  i  17-32, 
and  Modder  "  B's  "  at  8f|,  Rand  Selections  at  4ii  Springs  at 
3J,  Welgedachts  at  ii^,  Modder  Deeps  at  71'*.  Gold  Fields  at 
32s.  gd.,  and  Randfontein  Estates  at  16s.  3d.  are  all  slightly 
higher.  East  African  Lands  have  been  in  active  demand,  and 
are  now  quoted  at  40s.  Among  Diamond  shaies,  De  Beers  De- 
ferreds have  been  in  steady  request  on  the  good  report,  and  are 
i  higher  at  13J.  In  the  Rhodesian  section.  Falcons  have  risen 
IS.  3d.  to  i8s.  3d.,  Rhodesian  Gold  Minings  is.  3d.  to  83.  6d., 
British  Central  Africa  is.  to  7s.  6d.,  and  Bwanas  is.  to  63.  It 
is  proposed  to  wind  up  the  New  Rhodesia  Co.  and  distribute 
its  assets  ;  the  report  just  issued  shows  a  further  loss  of  £^(>6, 
making  a  total  debit  of  ;^33,68i.  Chartereds  eased  on  the 
death  of  Sir  Starr  Jameson,  but  rallied  later  to  15s.  Rezendes 
have  fallen  J  to  3J.  Of  the  West  Africans,  Fanti  Consols  have 
been  moderately  active  on  the  report,  but  are  rather  easier 
at  73. 

Copper  and  Miscell.vneous. 
Copper  shares  have  moved  irregularly.  Arizonas  are  again 
better  at  2  11-32,  but  Rio  Tintos  have  declined  J  to  63},  and 
Cape  Coppers  to  3J  on  the  dividend  declaration.  The  strength 
of  the  metal  market  has  stimulated  buying  ot  Tin  shares.  Anglo- 
Continentals  have  risen  is.  3d.  to  13s.  gd.,  Forum  Rivers  is.  6d. 
to  22s.,  Naraguta  Extendeds  is.  to  13s.  6d.,  Pahangs  gd.  to 
13s.,  and  Malayans  tV  to  2iV  Of  the  American  issues,  Alaska 
fiold  Fields  have  risen  is.  qd.  to  iis.  gd.,  and  Mexico  of  El  Oro 
J  to  s5,  but  Santa  Gextrudis  have  relapsed  gd.  to  13s.  3d.  In 
the  Westralian  section,  Ivanhoes  weakened  to  2-^  on  the  latest 
development  and  ore  reserve  statement,  showing  at  June  30  a 
tonnage  of  1,001,280  tons,  against  1,002,096  tons  at  December  31, 
with  a  reduction  in  value  from  36s.  3d.  per  ton  to  35s.  4d. 
7~his  falling  off  in  value  is  equal  to  as  much  as  $s.  per  Ivanhoe 
share.  Broken  Hill  shares  have  not  been  affected  by  the  de- 
cision to  deal  in  lead  on  the  London  market  on  a  nett  instead  of 
on  a  gross  basis  as  from  January  i,  though  this  arrangement 
will  benefit  the  producers.  Proprietarys,  in  anticipation  of  a 
good  half-yearly  statement,  have  risen  3s.  to  54s.,  while  South 
Silvers  have  improved  3-32  to  gi-  Russian  descriptions  have 
been  fairly  steady. 

MINING  NEWS. 

British  Broken  Hill  PROPRtF,T.\RV. — This  company,  which 
resumed  active  operations  early  in  the  j'ear,  after  having  sus- 
pended them  at  the  outbreak  of  war,  has  just  issued  its  report 
for  the  half-year  ended  June  30.  The  first  month  of  the  period 
was  occupied  in  getting  things  ready  for  productive  operations, 
and  work  was  in  full  swing  by  March  i.  There  were  raised 
4,632  tons  of  carbonate  ore,  and  74,607  tons  of  sulphide  ore.  and 
there  were  produced  ii.o!;6  tons  of  lead  concentrates,  and  12.020 
tons  of  zinc  concentrates,  besides  9.14s  tons  of  lead  mill  slime. 
After  allowing  ;f5.67o  for  depreciation,  the  nett  profit  was 
;^4o,553,  making,  "with  the  sum  brought  in,  ^^62,764.  An 
interim  dividend  of  is.  per  share,  tax  free,  was  paid  in  July, 
absorbing  ;if  18,750,  and  a  further  interim  of  is.  per  share,  tax 
free,  will  be  paid  on  January  3.  Liquid  assets  exceed  liabilities 
by  ;^i24,750.  Working  costs  averaged  33s.  4d.  per  ton  treated. 
During  the  current  half-year  the  mine  was  idle  for  two  months 
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wing  to  the  miners  at  Broken  Hill  having  struck  work  on 
rAugust  20.     Operations  were  resumed  on  October  22. 

Rhodesian  Mineral  OnTPtJT. — The  production  of  gold  in 
October  was  /28g,978,  a  decrease  of  /35,62o  on  the  same  month 
of  last  year.  The  following  table  shows  the  production  since  Jan- 
uary, 1913:— 


Month. 

1913. 

1914. 

1915. 

191C. 

1917. 

^naary  

Ftbruftry    

March 

220,776 
2^8,744 
257.797 
241,098 
242,452 
24 ',303 
249.301 
250,376 
230,429 
247,068 
239,036 
25 1, 687 

273,236 
295.907 
290,062 
306,421 
320,670 
316,972 
309.398 
337,24' 
3'i,7" 
309,669 

299.*86 
3'5.54l 
318.898 
322.473 
336.565 
344.493 
321,085 
339967 
313,160 
331,376 

318,586 
313,769 
335,368 
339.386 
323,783 
3:3.073 
322,365 
338,001 
322,035 
325.608 
3>7.>35 
306.205 

'96.113 

289.734 
300,183 

297,977 
299.271 

302,195 
288,731 

294.359 
291.367 
289,978 

April    

May 

Jane 

Jal> 

AaKust 

September 

'October 

N»Te»ber 

December 

Totals.. 

2,903,267 

3,580,207 

3,823,166 

3.893.3" 

2,948,908 

The  number  of  producers  was  227,  or  16  more  than  in  September, 
and  the  output  of  other  metals  was  17,134  ounces  of  silver,  53,916 
tons  of  coal,  273  tons  of  copper,  712  tons  of  asbestos,  80  carats 
of  diamonds,  and  i  ton  of  wolframite. 

West     African     Gold     Output. — Production     in     October, 

amounted  to  ;f  126,295,  ^  decrease  of  ;f873,  which  brings  the  total 

iecrease  up  to  /52,927.       The  gold  output   of  all   the  principal 

Belds  is  likely  to  be  smaller  this  year  than   last.     The  following 

able  shows  the  monthly  production  since  January,  1913. 


■(OMTH. 

1917. 

1916. 

19  "S- 

I9'4. 

19tJ. 

L 

i 

"    £ 

£ 

£ 

£ 

wl  •■ 

13',665 

'40,579 

'43.649 

128862 

I44,2«« 

Feb.     .. 

104,892 

'37.739 

144.034 

123,169 

'37,038 

Mar.    .. 

138,727 

i5o,9'7 

153,770 

131,392 

ISO.oCo 

April    .. 

123,825 

'35.97« 

149,978 

I3l,C97 

146,220 

May     .. 

121,104 

132,976 

I42,J2! 

'45,227 

'42,617 

June    .. 

114,489 

127,107 

135,289 

147,289 

125.764 

Joly     .. 

142,017 

'28,574 

140,290 

'51.923 

'32,936 

Aug.     .. 

130,278 

125. U3 

'39,364 

150,386 

126,090 

127,16! 

'27.i3« 

'35.744 

154.316 

•33.394 

Oct.     . . 

126,295 

'32,577 

'41,771 

159.410 

137,151 

«oy.    .. 

— 

'30,101 

'22,138 

'54,674 

132,694 

r"-  •• 

— 

146,409 

158,323 

147,^9 

127,472 

1  TouU 

1,280,460 

1,615,306 

1.706,473 

1,727,044 

1,634,700 

K 


Gaika    Gold. — This   company's    profits    underwent    a   sharp 
reduction  in  the  year  ended  June  30.     After  providing  for  de- 
preciation,  the  total   was  ;^2i,097,   as  against  ^35,111.       The 
iiyidend  is  further  reduced  from  12^  to  10  per  cent.,  but  even 
Ills  rate  absorbed  ^^34,187,  arid  consequently  the  balance  carried 
forward  is  reduced  from  ;,fi4,6io  to  ^^1,520.     Reserves  of  ore 
jhave   been  reduced   from   89,591    tons  to   85,831    tons,   and   the 
Talue  from  13.96  dwts.  to  12.9  dwts.     During  the  year  38,320 
•ons  were  treated  for  ^84,007,  against  37,795  tons  for  /88,5io. 
Vorking  costs  averaged  29s.  6d.  per  ton,  against  26s.  4d.  per 

Abosso. — The  accounts  for  the  year  ended  June  30  show  a 
Brofit  of  ;f  10,416,  as  against  ^^25,024,  after  allowing  for  depre- 
iation  and  shaft  expenditure  redemption.  Including  ^^35,646 
brought  forward,  there  is  a  balance  of  ;^46,o62.  Owing  to  the 
necessity  of  making  heavy  purchases  of  stores  and  materials 
iinder  war  conditions,  this  sum  is  not  available  for  distribu- 
tion, and  is  therefore  carried  forward.  Last  year  a  divi- 
dend of  IS.  per  share  was  paid.  Gold  to  the  value 
"^i  £^(>7>2yo  was  recovered  from  112,460  tons  treated, 
equal  to  29s.  gd.  per  ton.  In  1915-16,  ^f  182,223  of  gold  were 
produced,  equal  to  31s.  8d.  per  ton  of  ore  crushed.  Working 
costs  rose  from  25s.  7d."to  26s.  id.  per  ton.  Reserves  of  ore 
have  been  increased  from  237,820  tons  to  265,400  tons,  valued  at 
";2s.  6d.  per  ton,  the  same  as  last  year. 

Kalgurli. — The  report  of  the  general  manager  for  the  year 
ided  July  31  states  that  103,210  tons,  were  treated  for  a  yield 
<'f  .i£^i7p>837,  as  compared  with  119,180  tons  for  ;f  194, 795  in  the 
preceding  year.  Recovery  averaged  34s.  lod.  per  ton,  against 
32s.  8d.,  and  the  costs  were  22s.  7d.  per  ton,  against  20s.  lod. 
per  ton.  During  the  last  three  months  of  the  year  costs 
averaged  24s.  4d.  per  ton.  A  welcome  enrichment  at  the  north 
«nd  of  the  west  lode,  between  1,450  feet  and  1,550  feet  levels, 
raised  the  grade  by  2s.  per  ton  for  the  year.  Without  this 
assistance  the  profit  on  the  reduced  tonnage,  with  higher  costs, 
■would  have  compared  much  more  unfavourably  with  that  of  the 
previous  year.  The  stope  referred  to  is  nearing  exhaustion, 
and,  failing  further  enrichments  elsewhere,  the  mine  will  soon 
be  struggling  for  a  profitable  existence  on  a  reduced  grade  and 
higher  costs. 

Sellkwe   Coll'.mbia. — This  Rhodesian  company,   in   the  year 
ended  June  30,  produced  ;^32,693  of  gold  from  16,326  tons,  and 
made   a   nett   profit  of   ;^4,979  against  ^4,458.     A   dividend   of 
'  per  cent,  is  again  paid  and  ;,^957  is  carried  forward. 


OILFIELDS    PRODUCTION. 

IBaku  Russian  Petroleum. — Week  ended  Nov.  17,  67,975  poods, 
JBlack  Sea  Amalgamated. — Week  ended  Nov.  17,  340  tons. 
IMaikop  Combine. — Week  ended  Nov.  17,  399  tons. 
lUnited  British  of  Trinidad. — Week  ended  Nov.  21,  619  tons. 


What    Balance   Sheets  Tell. 


UNITED    WIRE   WORKS,    LTD. 

After  allowing  for  excess  profits  duty,  nett  results  for  the 
year  to  Septem'ber  30  were  very  much  the  same  as  for  the  pre- 
vious 12  months.  Sales,  rents,  &c.,  were  ^^17,000  higher  at 
;^io8,97o,  and  stocks  at  the  end  of  the  year  were  ";f8,ooo  up  at 
/^9>35°>  bu'  costs  and  expenses  increased  ;^26,ooo  at  ;^io2,4oo. 
About  .^2,700  less  was  brought  in,  and  ;i'3,ooo  less  had  to  te 
allowed  for  depreciation,  so  that  the  nett  profit  of  .£14,035  is 
o"'y  £i°°  more  than  last  time.  The  dividend  of  7 J  per  cent., 
tax  free,  is  repeated,  ;{^i,5oo  again  placed  to  reserve,  and  the 
balance  forward  is  slightly  larger  at  ^^3,740.  Changes  in  the 
balance-sheet  are  unimportant. 

WRIGHT  AND  CREIG,   LTD. 

A  further  improvement  took  place  in  the  profits  of  this 
Glasgow  wine  and  spirit  business  during  the  year  to  Septem- 
ber 30.  The  profit  on  trading  amounted  to  ^^91,800,  an  increase 
of  ;£i5,6oo,  and  as  general  expenses,  trade  disco^^nts,  &c.,  only 
took  2'4.35o  more  at  ;£56,68o,  profit  comes  out  ^J^i  1,260  better 
at  ;if35.'2o.  However,  the  ordinary  dividend  is  kept  at  10  per 
cent.,  and  the  carry-forward  is  .;f  17,540  up  at  ;f3o,i9o,  subject 
to  excess  profits  duty.  As  would  be  imagined,  the  balance- 
sheet  sJiows  a  considerably  improved  position.  A  reduction  of 
.£16,770  to  £141,640  has  been  effected  in  debts  due  by  the  com- 
pany, while  current  assets,  including  stock-in-trade,  £'280,720, 
total  £310,900,  as  against  ;£3i5,20o,  but  out  of  this  provision 
will  have  to  be  made  for  excess  profits  duty. 

TECKA    (ARGENTINA)     LAND    CO.,    LTD. 

This  land-owning  and  sheep-farmine  undertaking  renders  a 
very  encouraging  account  of  itself  in  respect  of  the  financial 
year  to  June  30.  Produce  revenue  shows  an  improvement, 
despite  the  reduction  in  coastal  tonnage  and  increased  cost  of 
cartage,  whilst  live-stock,  cattle,  and  horses  yield  a  substan- 
tially larger  sum.  Gross  revenue  is  altogether  £20,430  up  at 
;£48,5io,  and  although  working  expenses  were  considerably 
higher,  no  less  than  £^13,400  of  this  increase  is  retained  in  nett, 
which  amounts  to  £28,160.  The  dividend  is  raised  from  6  per 
cent,  to  8  per  cent.,  and  after  setting  aside  £10,000  to  general 
reserve,  a  trifle  less  at  ;£6,ooo  is  carried  forward.  In  the 
balance-sheet  current  assets  amount  to  £53,220,  and  current 
liabilities  to  ;£23,3oo.  At  June  30  the  sheep  stock  numbered 
117,000,  or  about  2,000  less  than  last  year. 

ILFORDi    LTD. 

This  firm  of  photographic  plate  makers  did  not  make  such  a 
large  profit  in  the  twelve  months  ended  October  31  last  as  in 
the  previous  year,  but  earnings  were  very  substantial,  and  as 
the  profits  of  the  company  have  during  ten  months  of  the  period 
been  subjected  to  an  80  per  cent,  excess  profits  duty,  share- 
holders have  no  cause  to  feel  dissatisfied  with  the  results.  The 
net  profit  after  making  provision  for  excess  profits  duty,  &c., 
is  ;£5,9oo  down  at  ^^42,140,  and  the  preference  and  ordinary 
dividends  of  6  per  cent,  only  require  ;£22,8oo.  It  will  be  seen, 
therefore,  that  the  distribution  is  very  well  covered.  Of  the 
balance  ;£6,ooo  is  allocated  to  reserve  and  ;£io,ooo  applied  to 
reduction  of  goodwill,  which  now  appears  in  the  balance-sheet 
at  ;£i76,ooo.  There  then  remains  ,£8,850  to  go  forward.  The 
balance-sheet  shows  assets  more  or  less  liquid  amounting  to 
^206,880,  and  current  liabilities  aggregating  £65,485.  There 
is  in  addition  stock  appearing  at  ;£55,ooo.  Altogether  a  very- 
healthy  posiition. 

TRAFFORD  PARK  ESTATESi  LTD. 

For  the  financial  year  ended  June  30  last  the  revenue  of  this 
company  was  some  ^14,000  higher  at  ;f84,25o  than  that  of  the 
previous  year,  but  expenses  were  higher,  and  the  instalment 
accrued  to  the  debenture  trustees  absorbed  a  much  larger  sum 
than  previously,  with  the  result  that  the  substantial  advance 
in  gross  revenue  is  almost  entirely  lost.  As,  however,  the  sum 
of  2^3,615  was  derived  from  profit  on  redemption  of  chief  rents, 
there  is  £5,350  more  available.  This  enables  the  direc- 
tors to  increase  the  dividend  from  4  to  5  per  cent.,  and  with  the 
help  of  a  slightly  larger  amount  brought  in,  to  carry  ^^4.600 
more  forward.  During  the  year  ;£33,78o  has  been  paid  to  de- 
benture trustees  in  respect  of  land  sold  and  the  purchase  price 
of  Trafford  Park  Estates  reduced  to  ;f 685,81 5.  Most  of  the 
other  changes  in  the  balance-sheet,  with  the  exception  of  invest- 
ments, which  have  gone  up  from  ^{^185, 100  to  ;i'229,ooo,  call  for 
no  particular  comment.  Profits  are  subject  to  excess  profits 
duty,  if  any. 

BANQUE     DE    COMMERCE    DE    SIBERIE. 

The  annual  report  for  1916,  after  dealing  briefly  tvith  the 
general  economic  position  in  Russia,  states  that  small  com- 
mercial bills  were  almost  completely  lacking,  owing  to  the  fact 
that  sales  of  goods  to  retailers  were  practically  exclusively  "on 
a  cash  basis.  Nevertheless,  the  bank's  turnover  in  bills  of 
exchange  discounted  rose  from  about  112  million  roubles  in 
1915  to  196  millions  in  1916.  Liabilities  for  deposits  and  cur- 
rent accounts  advanced  in  the  same  period  from  about  250  to 
about  458  million  roubles.  The  realised  profit,  representing 
the  difference  between  interest  received  and  interest  paid, 
amounted  to  Rbls.  7,347,630,  as  compared  with  Rbls.  4,535,970 
for  1915.  Commission  account  yielded  a  total  of  Rbls.  9,108,070, 
as  against  Rbls.  4,128,800  in  the  previous  year.  The  total  nett 
profit  for  the  year  was  Rbls.  7,806,570,  and  after  providing 
for  the  fixed  dividend  of  8  per  cent.,  the  board  proposed  a 
further  dividend  of  Rbls.  60  per  share,  being  at  the  additional 
rate  of  6  per  cent.,  carrying  forward  Rbls.  118,300. 
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COMPANY  MEETINGS. 


ROYAL    BANK    OF    SCOTLAND. 

The  annual  general  court  of  proprietors  of  the  Royal  Bank  of 
Scotland  was  held  on  November  28,  Mr.  E.  A.  Davidson,  chair- 
man of  the  directors,  presiding  in  the  absence  of  the  deputy- 
governor. 

The  Chairman  expressed  the  gratification  of  the  directors  in 
submitting  a  report  and  balance-sheet,  which  showed  the  bank 
to  be  in  such  a  very  strong  position.  He  commented  on  the 
principal  feature  of  the  balance-sheet,  namely,  the  very  large 
increase  in  deposits,  amounting  to  ^4,200,000,  bringing  the 
total  deposits  up  to  over  ;^26,ooo,ooc — this  increase  being  all  the 
more  remarkable  in  view  of  the  very  large  contributions  made 
by  the  customers  of  the  bank  towards  the  great  war  loan, 
issued  early  in  the  present  year,  the  applications  for  which 
through  the  Royal  Bank  alone  amounted  to  nearly  /'2o,ooo,ooo. 
The  bank  had  made  advances  on  a  liberal  scale  to 
applicants  on  the  security  of  their  subscriptions,  and  these 
were  being  reduced  by  satisfactory  amounts  from  month 
to  month.  The  bank  were  also  giving  the  utmost  en- 
couragement at  all  their  offices  to  subscriptions  for  the  new 
issue  of  National  War  bonds.  The  profits  of  the  year  had 
been  most  satisfactory,  and  these  had  been  arrived  at  after  mak- 
ing very  ample  provision  for  all  bad  and  doubtful  debts.  Out 
of  the  profits  of  the  year  the  directors  had  been  able,  besides 
carrying  ;/^3o,ooo  to  a  pension  reserve  fund,  to  add  no  less  a 
sum  than  j^i  13,981  to  the  rest,  which  now  amounts  to  ;^9i4,268, 
their  view  being  that  the  strengthening  of  the  bank  is  the  para- 
mount consideration  in  the  abnormal  and  uncertain  times 
through  which  we  are  passing.  Since  the  outbreak  of  the  war, 
the  hank  had  released  as  many  as  470  of  their  staff  for  mili- 
tary service.  The  report  was  approved,  and  a  dividend  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year,  under  deduc- 
tion of  tax,  was  declared  in  conformity  therewith. 

The  vacancies  in  the  boards  of  extraordinary  and  ordinary 
directors  were  filled  up,  and  auditors  were  appointed  for  the 
ensuing  year. 


BROOMHILL  COLLIERIES.    LIMITED. 

LORD  FURNESS  AND  THE  PREVAILING  CONDITIONS. 
PROSPEROUS    YEAR. 

The  17th  annual  meeting  of  the  Broomhill  Collieries,  Ltd.,  was 
held  on  November  30,  at  the  registered  office,  CoUingwood 
Buildings,  Newcastle-upon-Tyne. 

Ixird  Furness,  who  presided,  said  :  It  is  again  my  duty  and 
pleasure  to  meet  you  for  the  purpose  of  moving  the  adoption  of 
the  report  and  accounts,  which  I  am  sanguine  you  will  consider 
fairly  satisfactory. 

You  are  aware  that  since  March  i  last  the  collieries  of  the 
United  Kingdom  have  been  under  the  control  of  the  Controller 
of  Mines,  and  your  board  conduct  the  afiairs  of  the  company 
subject  to  his  directions  and  decisions.  Most  of  you  will  doubt- 
less have  read  the  debate  in  Parliament  on  this  subject,  from 
which  you  will  have  gathered  that  the  control  is  of  a  somewhat 
complicated  nature.  Put  broadly,  it  means  that  colliery  com- 
panies are  entitled  to  their  pre-war  standard,  provided  the  pre- 
war output  is  maintained.  If  they  earn  more,  they  are  entitled 
to  5  per  cent,  of  the  surplus,  less,  of  -course,  income-tax,  leaving 
them  what  represents  3J  per  cent,  above  their  pre-war  stan- 
dard, the  balance  going  to  the  State.  Should  they  not  make 
their  standard  profit,  the  State  guarantees,  under  somewhat 
complicated  and  rather  vague  conditions,  to  make  up  the  de- 
ficiency. 

I  do  not  intend  to  weary  you  with  criticisms  on  this  course, 
because  it  has  been  adopted,  and  we  have  to  fall  into  line.  It 
is  one  of  the  regulations  of  commerce  and  enterprise  which  have 
been  brought  about  by  the  exceptional  circumstaiices  created 
by   war. 

Parliament  having  decided  that  this  upheaval  and  unpre- 
cedented interference  with  trade  is  necessary,  whatever  our 
views  may  be,  it  is  obviously  our  duty  cheerfully  to  do  all  that 
we  possibly  can  loyally  to  carry  out  the  regulations,  both  in 
the  spirit  and  the  letter,  recognising  the  stern  fact  that  the 
money  for  the  war  has  to  be  found,  and  that,  in  addition,  our 
rulers  have  a  most  difficult  task  before  them.  We  can  only 
hope  that  after  the  war  we  shall  again  enjoy  freedom  from 
Government  intervention  in  the  conduct  of  our  businesses,  and 
that  enterprise,  industry,  and  initiative  will  once  more  be 
allowed  to  reap  their  own  reward. 

You  will  have  seen  the  announcement  in  the  Press  of  the 
recent  advance  of  is.  6d.  per  man  per  day  in  wages,  and  gd.  for 
boys  under  16  years  of  age,  whether  the  pits  are  working  or 
not.  This  is  another  innovation,  which  we  have  been  in- 
structed to  adopt. 

It  is  true  that  the  selling  price  of  coal  has  been  increased 
by  23.  6d.  per  ton  for  some  portion  of  the  output,  but  the  coals 
which  go  to  France  and  Italy  are  not  subject  to  this  advance; 


consequently  the  contracts  we  have  with  France  do  not  partici- 
pate in  this  benefit.  Both  France  and  Italy  have  suffered  most 
severely,  and  I  for  one  cordially  a^jprove  of  their  exemption 
under  this  head,  more  especially  seeing  pie  present  price  of  coaf 
to  private  consumers  in  Italy  is  something  like  ;f  20  per  ton,  and 
in  France  anything  from  £^  to  ;^io  per  ton,  the  price  for  gas, 
manufacturing  and  household  ccal  varying  according  to 
quality. 

I  deeply  deplore  the  fact,  which  you  will  have  observed  from 
the  report,  that  we  have  lost  no  fewer  than  98  of  the  833  em^ 
ployees  who  enlisted  from  our  collieries ;  and  I  regret  that 
during  the  year  the  ss."  Broomhill  "  was  sunk,  two  of  the  crew 
being  killed  by  enemy  gunfire.  In  addition,  two  of  our  head 
office  staff  have  fallen  in  action.  To  the  relatives  of  these  brave 
men  who  have  died  in  their  country's  cause  we  extend  our 
heartfeli  sympathy. 

I  would  here  like  to  repeat,  what  I  believe  I  stated  on  a 
former  occasion — namely,  that  our  North  Country  miners  have 
the  finest  reputation  for  willingness  to  woik,  for  endurance  and 
bravery.  When  I  recently  visited  the  front,  I  heard  nothing 
but  praise  of  them  on  all  sides.  AH  honour  to  them  ;  we  are 
proud  of  their  valour  and  courage. 

To  our  great  regret,  Mr.  Merivale,  who  has  usually  been  pre- 
sent on  these  occasions,  died  in  November  of  last  year.  He  for 
a  long  period — I  think  nearly  50  years — had  been  mining  agent 
for  Broomhill.  Mr.  Merivale  was  a  distinguished  mining  en- 
gineer, of  great  ability,  possessed  of  a  geiii.il  temperament,  and 
very  papular  with  his  men.  Indeed,  he  was  highly  esteemed 
and  respected  by  all  who  came  in  contact  v/ith  him,  and  his 
loss  will  be  greatly  felt  by  the  company.  Mr.  J.  H.  B.  Forster, 
of  Spennymoor,  has  consented  to  fill  the  vacancy  created  by 
Mr.  Merivale's  death,  and  your  directors  are  satisfied  Ihey 
could  not  have  found  a  more  worthy  and  capable  successor. 

Turning  now  to  the  balance-sheet,  you  will  observe  that  the 
financial  jxisition  is  satisfactory.  A  very  large  proportion  of 
our  liquid  resources — namely,  ;f  144,250 — is  invested  in  Govern- 
ment stock.  War  Loan,  Treasury  bills,  and  National  bonds ; 
whilst  the  reserve  fund  now  stands  at  ;f  ioo,ooc.  We  have  not 
made  any  deduction  in  the  values  on  the  asset  side,  because 
We  have  already  in  the  balance-sheets  of  past  years  made  ample 
provision  for  the  depreciation  of  our  property,  and  it  is  the 
opinion  of  your  board,  and  also  of  your  auditors,  that  this  has 
already  been  sufficiently  provided  for. 

The  sinking  fund,  which  is  usually  written  off  the  assets,  is 
shown  on  the  debit  side,  and,  in  reality,  increases  the  reserve 
fund  by  this  amount,  making  it  ;f  116,250. 

At  the  present  time  business  is  difficult.     Our  principal  trade 4 
was  formerly  with  Scandinavia,   but  under  present  conditions 
it  is  much  curtailed.     With  regard  to  inland  trade,  owing  to  our 
geographical    position    so    far   north,   and    the   heavy    railway] 
freightage,  we  are  precluded  from  participating  in  this  to  any j 
appreciable   extent.     Consequtntly,    the   bulk  of  our  output  is 
exported,   and,  unfortunately,   we  are  seriously  affected  by  tb 
present  shortage  of  tonnage,  which  makes  it  impossible  for  us  tol 
work  full  time. 

The  "  Broomhill  "  was  under  Government  charter  when  she  ! 
was  lost,  and  the  value,  recovered  and  placed  to  reserve,  has. 
not  been  taken  into  account  in  the  profit  and  loss  account. 

The  Ministry  of  Shipping,  in  whose  hands  the  supply  of  i 
tonnage  is  very  largely  placed,  are  doing  all  they  can  to  make  I 
the  best  use  of  the  tonnage  available,  and  to  meet  the  require-  • 
ments  of  the  collieries  which  are  dependent  upon  export' 
business. 

I  hope  it  may  be  our  good  fortune  to  meet  again  next  yea 
with  a  satisfactory  report,  but  under  existing  circumstances  it^l 
v/ould   be  futile  to   attempt  anything   like  a  forecast.     In  con-  ( 
elusion,  1  would  like   to   add  just  one  word   in  regard   to  th 
employees — including  both  the  indoor  and  outdoor  officials  an4 
staffs — who,  notwithstanding  the  serious  depletion  in  theiV  nun 
bers,  have  continued  to  meet  the  increased  pressure  of  work  id 
such  a  splendid  manner.    We  extend  to  them  our  appreciatioO'l 
of  their  labours. 

I  now  have  pleasure  in  moving  the  adoption  of  the  report^ 
and  accounts  for  the  year  ended  June  30  last. 

Sir  John  S.  Barwick,  Bart.,  seconded  the  motion,  which  wa*  ] 
carried. 

A  final  dividend  of  15  per  cent  on  the  ordinary  share  capitaTJ 
(making  20  per  cent,  for  the  year)  was  declared. 

The  re-election  of  the  retiring  directors,  the  Right  Hon.  LorcTj 
Furness  and  Sir  John   S.   Barwick,  Bart.,  also  the  Right  Hon. 
Loid  Gainford  and   Mr.   J.  H.   Beckingham,  was  confirmed,  as^J 
was  the  reappointment  of  the  auditors,  Messrs.  Holmes,  Spenc 
and  Co. 

A  vote  of  thanks  to  the  chairman  concluded  the  meeting. 


December  i,   1917. 


ttbe  Jnvestors*  IReview. 
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PALGETY    AND    CO. 

[The  thirty-third  annual  meeting   o£  Dalgety  and  Co.,. Ltd.. 
|as  held  on  Thursday  at  the  offices,  45,  Hishopsgate,  ICC,  the 
Won.  Edmund  \V.  Parker  (the  chairman  ot. directors)  presiding. 
I  The   Secretary    (Mr.   U.    E.   Davison)   having   read  the  notice 
Bnvening  the  me&ting  and  the  auditors'  report,  the  directors' 
■^rt  and  the  accounts  were  taken  as  read. 
The   Chairmaii,   in  moving   the  adoption   o£  the   report   and 
counts,   said  :    Xotwilhstanding    all   the    drawbacks    involved 
the  continuance   of  the  war,   your  dire:tor3   are   very  much 
eased  to  be  able  to  lay  before  you  the  present  balance-sheet, 
bich   I  aiii   sure    every    one  of   you   will   consider    eminentiy 
itisfactory.      But   1    thuik  it   is   only    right    to  sound    nere  a 
;e  of  warning  that  at  the  end  of  the  current  financial  year 
iU  must  nut  expect   such  pleasing   results,   because,  owing   to 
le  great  lack  of  tonnage  to  lift  the  produce  of  Australia  ind 
tew  Zealand,  much  of  the  business  that  usually  passes  through 
iir   hands  must  come,   where  it  has   not   already  done  so,  to 
Imost  a  complete  standstiU,  and  our  earnings  at  this  end  will 
be  considerably  reduced.     However,  with  the  present  satisfac- 
tory figures   before  us,   the   directors   propose,    in  addition    to 
the   customary    dividend   of  8  per   cent.,   to    pay    a  bonus  of    s 
per   cent.,    both  free   of    income-tax,    which   I  feel  sure  share- 
holders will  appreciate.     That    really   amounts  to   £ij  bs.   Hd. 
gross.      I    may    add   that  again   this   year    we    have    paid   to 
the  staff,    as  we  did   last  year,    a   war  bonus  of   lo  per   cent, 
upon  their  salaries,  for  which  they  have  expressed   themselves 
as  entirely   grateful.     Further,  having  regard  to  the  prosperity 
that   during    the   past   year    the    company    has    enjoyed,   your 
directors   propose  to   add    ^100,000    to    the    reserve  fund,   and 
to  write  down  the  freehold  premises  by  another  ^'100,000.     In 
placing  jf  100,000  to  the  reserve  fund,  we  are  only  doing  what, 
m  the  ordinary  course  of  events,  had  it  not  been  for  tne  war, 
we    should    have    done    before   this,    bacause   we    should    have 
added  /. 50,000  to  the   reserve   fund  at   June   30,    1914,    but  at 
that   time   we   felt    so  uncertain   as   to    the    position   of    events 
generally  that  we  considered  it  best  to  be  on  the  safe  side,  and 
to    hold    our    resources   as   liquid   as    possible.      We   therefore, 
as  you    will   remember,   added   nothing    to    the   reserve    fund, 
but  carried  a  large  balance  forward.     It  is  that  ;6"50,ooo  that 
we   now    propose    to    restore.     As    regards    writing   down   the 
freehold  premises,    it  will  be  within  your   recollection  that  we 
also  omitted    in   this   case,  for  the    reasons    that   1    have   just 
given,  the  customary  appropriation  for  the  year  ended  June  30, 
1914,    and   we    now    wish   to    take    advantage  of   our    present 
prosperity    to    put    back    as    working    capital    money    that    has 
hitherto  been  locked  up,   and  which  has  taken  up  a  larger  pro- 
portion of   our   paid-up   capital  than   was   really  justified.      1 
know  some  shareholders  will  say  that  on  one  occasion  the  late 
-Mr.    Doxat    said   that   he   thought   that   these   properties    were 
really  worth  the  figure   at  which  they   stood   in  our   books.     I 
daresay  that  he  may  have  been  right  to  this  extent,   that   the 
properties   may   have  been    worth   it  so  long    as  Dalgety    and 
Co.   was   a    going  concern,   but  our  wish  is  to  ^lace   the   com- 
pany  in  such   a  position  that   it   will  be   unassailable  from  any 
point,  and  when  written  down  as  we  now  propose,   1  consider 
that    these     properties     will      stand     at     a     figure     that     they 
would    realise,    even     at     a    forced    sale,     if     such    an     event 
ever     occurred,     and     I     can     assure     you     that     it     is     by 
no     means     likely     that     we     shall      ask     your     sanction      for 
these   annual  appropriations  on   such   a  large  scale  in  future. 
In  the  profit   and   loss    acocunt   the  only   item  that   I   think   I 
need  comment  on   is  taxes,  which  ^^238,477  show   an  increase 
w  /.i56.''*S'>— '^  ^'ery  large  sum,     You  will  remember  that  I  told 
you  last  year  that  the  amount  we  should  have  to  pay  this  year 
on  the  then    basis   of  taxation   would   exceed  ^'100,000,   but   I 
httle  thought  that  it  would  amount  to  the  present  figure.     How- 
ever, there  it   is,  and  we  have  to  pay  it,    but    I   still  wish  to 
protest  at  having  to  pay  double  income-tax.     As  I   announced 
at  our  last  meeting,   the  Chancellor  of  the  E.xchequer  acknow- 
ledged that  we   had  a  genuine  grievance  to  this   extent— that 
in  the    Inited   Kingdom   Finance  Act,   1916,   he  provided    for 
a    refund  of   is.   6d.    in  the  £   in   those  cases    where   in   this 
country  shareholders  pay  5s.  in  the  £  and   in  the  colonies  an 
aniount    equal   to    is.    6d.    in   the    £  or   over;    but    that   is   not 
sufficient;    we    ought    to   be   absolved    from    paying   income-tax 
twice   o\er  on   any    sums  whatever.     I  .will  now    read   you   the 
latest  seasonal  news  tliat  we  have  had  by  cable  from  Australia 
and  Xew  Zealand  : — Australian  pastoral  prospects  are,  broadly 
speaking,  excellent,   and    an  increase  of   about   5  per  cent,   in 
the  wool  clip    is  expected.     The  agricultural   position  may    be 
reported  as  excellent  in  Victoria,  and  satisfactory  in  the  other 
-  ^'/''cs,  though  there  has  been  too  much  rain  in  some  districts. 
The  wheat  harvest  for  the  ensuing  season  is  estimated  at  about 
115,000,000  bushels.     For  the  dairying  industry  the  outlook   is 
favourable  everywhere,  and   a  satisfactory  increase  in   produc- 
lion  is  expected.     As  regards  New  Zealand,  weather  conditions 
■  reported   as  favourable  throughout  the  Dominion,  and  pas- 
cal,   agricultural,    and    dairying    prospects    are    bright.      In- 
cre-iserl  cold  storaRe  has  been  provided  for  perishable  products, 
which   will    help   to   tide   over    the    period   of    scarcity    of   ton- 
nage.    I   think   that    I   have  now  referred   to   everything   that 
might  require  explanation,  so  will  sum  up  the  position,  which 
1-^.  th.it.  after  making   full    provision    for   all   bad  and   doubtful 
ijts,    there   remains  a   nett    profit    for   the   year's    working  of 
■  -7o,22r)  7s.  8d.,  to  which  has. to  be  added  the  amount  brought 
forward   from  last   year,   /iq7,S44  5s.    iid.,    giving   a  total    of 
>f4'>7.77"   *.3s.   7d.,  out  of  which  we  have  already  paid   interest 
on    the    1;    per   cent,    preferenco    shares,    /z^.ooo,    and    interim 
dividend,   ^,^40,000,  together  ^65,o<  o,  leaving  ^402,770  13s.   7d. 


to  be  dealt  with  on  this  Occasion,  and  which  We  recommend 
should  be  appropriated  as  follows: — ;^4o,ooo  in  payment  of  a 
dividend  at  the,  rate  of  8  p<;r  cent,  par  annum  for  ahe  half- 
year,  making  w'ith  the  abbve  payment  8  per  cent,  for  the  year; 
^'50,000  in  payment  of  a  bonus  of  5  per  cent;  for  the  year  ended 
June  30  last,  free  of  income-tax;  ^'100,000  to  the  .reserve  fund, 
raising  it  to  ^^750,000 ;  ;i  100,000  to  writing  down  cost  of 
premises ;  ;^io,ooo  to  the  staff  benevolent  fund,  and  £102,770 
13s.  7d.  carried  forward. 

Mr.  Maurice  G.  C.  Glyn  seconded  the  resolution,  which  was 
carried  unaniinously. 

BUENOS  AYRES  AND  PACIFIC  RAILWAY  CO. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  and  Pacific 
Railway  Co.^  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  the  Right  Hon.  Lord  St.  Davids  (the 
chairman)  presiding.  .  •  ,* 

The  Secretary  (Mr.  K.  Sanders)  read  the  notice  convening  the 
meeting. 

The  Chairman,  in  the  course  of  his  remarks,  said  ;  We  have 
had  a  bad  year,  but  it  will  not  be  a  surprise  to  you,  as  I, 
unfortunately,  was  in  a  position  to  make  a  forecast  of  what  the 
position  would  be  twelve  months  ago.  Our  traffic  receipts  for 
the  past  year  were  ;^4,42i,ooo,  against  ;<'4,655,ooo,  a  decrease  cf 

f 233,000.  Our  working  expenses  were  ";if2, 917,000,  against 
2,847,000,  an  increase  of  ;^7o,ooo,  and,  considering  that  the 
increase  on  fuel  alone  was  ^^130,000,  I  think  it  is  extremely 
creditable  to  our  general  manager  that  on  the  whole  year 
he  has  only  had  an  increase  in  working  expenses  of  ;^7o,ooo. 
The  result  was  that  our  total  profits  on  working  were  less 
by  ^303,000.  As  against  that,  our  interest  account  and  our 
receipts  from  subsidiary  undertakings  increased  by  ^78,000. 
Now,  first  of  all,  about  our  immediate  prospects.  I  will  take 
the  bad  and  the  good  points  in  turn.  The  worst  point  is  that  we 
have  got  up  to  date  a  traffic  decrease  of  ;{.'456,ooo ;  that  is  mainly 
due  to  the  loss  of  traffic  by  the  strike,  but  it  is  an  item  that  will 
take  a  great  deal  of  getting  over  during  the  financial  year ; 
secondly,  our  receipts  from  income  account  and  subsidiary 
undertakings  are  likely  to  be  less;  thirdly,  damage  has  been 
done  to  the  property  by  strikers — considerable  damage — but, 
against  that,  we  shall  naturally  put  forward  a  claim  on  the 
Government;  and,  la.stly,  there  is  going  to  be  a  substantial  in- 
crease in  wages,  as  agreed,  after  the  strike.  Now,  the  good 
points  to  set  against  those  are  very  material.  First  of  all,  the 
Government  has  assented  to  an  increase  of  our  rates  all  round 
of  22  per  cent.,  and  we  believe  that  that  actually  came  into 
effect  on  November  20.  We  believe  that  by  the  settlement  of  the 
strike  we  are  to  be  given  an  increase  of  rates  in  addition  to  that 
22  per  cent.,  to  set  against  any  further  cost  of  our  increased 
wages  bill.  Then,  whilst  last  year  I  had  to  tell  you  that  the 
crop  prospects  were  bad,  this  year  they  are  undoubtedly  good. 
There  has  been  some  damage  done  in  the  south  by  frost,  but, 
taking  the  crop  as  a  whole,  it  is  practically  certain  now  that 
wheat,  oats,  and  linseed  will  be  very  substantially  better  than 
they  were  last  year.  As  regards  maize,  it  is  too  early  to  speak 
at  all.  To  sum  up  :  How  do  the  good  points  set  off  against 
the  bad  ones?  And  I  say  to  you,  it  has  nothing  to  do  with  the 
railway  at  all ;  it  is  entirely  a  question  of  ships,  li  there 
was  no  war  on,  and  if  we  had  pre-war  conditions,  undoubtedly 
our  prospects  are  such  that  we  could  confidently  reckon,  during 
the  financial  year  which  ends-  on  June  30,  on  the  crops  and  the 
increased  rates  putting  right  our  decrease,  and  giving  us,  I 
should  say,  undoubtedly  a  better  year  than  last  year.  But  we 
have  not  pre-war  conditions,  and  the  question  is  how  much  of 
that  crop  is  going  to  be  shipped  during  the  financial  year.  If 
there  is  not  enough  shipping  in  the  financial  year,  then  we  may 
have  a  worse  year  this  year  than  last  year.  It  may  be  worse ; 
it  rnay  be  better ;  it  may  be  about  the  same.  It  depends  entirely 
on  that  one  item  of  ships.  Now  if  you  look  at  the  accounts  )'ou 
will  see  that  in  liquid  investments,  in  War  Loan,  Exchequer 
bonds,  Treasury  bills,  and  cash,  we  have  an  item  of  ;f  1,200,000, 
and  the  only  thing  to  be  set  against  it  is  that  we  have  a 
liability  of  about  ^300,000  for  debenture  interest.  In  times  like 
these  it  is  a  comfort  to  know  that  in  finance,  at  any  rate,  we  are 
in  a  very  solid  position. 

Mr.  J.  A.  Goudge  (the  managing  director)  seconded  the  reso- 
lution, which,  after  a  short  discussion,  was  carried  unanimously. 


AUSTRALIAN    MERCANTILE    LAND    AND 
FINANCE. 

The  53rd  annual  general  meeting  of  the  Australian  Mercau- 
tile  I^nd  and  Finance  Co.,  Limited,  was  held  on  Thursday 
at  Cannon  -Street  Hotel,  E.G.,  Mr.  R.  H.  Caird  (inaiKiging 
director)  nresiding. 

The  Secretary  (Mr.  H.  R.  B.  Lilley)  read  the  notice  and  the 
report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
;iccounts,  said  that  when  he  addressed  the  shareholders  last 
year  there  was  .still  a  doubt  as  to  whether  the  long  drought  had 
really  ended  in  Queensland,  but  very  soon  after  he  spoke  that 
doubt  was  entirely  dispelled  bv  very  heavy  nionsoonal  rains. 
'I'lie  weather  in  Australia  was  the  main  consideration  for  the 
company's  business,  and  on  that  head  they  had  nothing  to  com- 
plain of.  Already  the  numbers  of  live  stock  were  beginning 
to  increase,  but  complete  recovery  to  the  former  figures  must 
take  years.  In  the  meantime  prices  for  all  their  products  were 
on  a  high  level  and  likely  to  remain  so.  For  their  wool 
especially  he  thought  there  was  a  prospect  of  good  values  for 
a  long  time  to  come.     The  area  on  the  surface  of  the  world  suit- 
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able  for  the  growth  of  fine  wool  was  limited,  and  in  Argentina, 
one  of  the  great  competing  areas,  there  was  a  great  diminu- 
tion in  the  number  of  sheep  from  various  causes  likelv  to  prove 
permanent.  The  latest  figures  available  gave  the  sheep  in 
Argentina  as  67,209,000  in  ujo8  and  43,207,000  in  1914,  and 
the  numbers  were  probably  less  now.  In  1915—3  year  of  poor 
production  for  Australia  consequent  on  the  drought— Austra- 
lasia produced  767,000,000  lbs.  of  wool— much  more  than  twice 
as  much  as  the  whole  of  North  and  Central  America,  and 
within  10,000,000  lbs.  of  the  product  of  the  whole  of  America. 
The  four  and  a  half  years  of  drought  had  cost  Australia  nearly 
27,000,000  sheep,  so  when  that  loss  was  recovered  they  might 
reasonably  anticipate  that  Australasian  wool  would  amount  to 
nearly  one-third  of  the  whole  world's  production.  The  next 
consideration  was  the  political  stability  of  the  country.  Under 
this  head  he  could  not  say  that  they  had  nothing  to  complain 
of,  but  on  the  .whole  they  had  great  cause  for  con- 
gratulation in  the  comolete  triumph  of  the  National  Party  at 
the  elections  for  the  Federal  Parliament  last  May.  For  the 
.State  Parliament  in  New  South  Wales  the  elections  earlier  in 
the  year  went  in  favour  of  the  party  of  law  and  order,  and  it 
was  to  be  hoped  that  the  same  might  happen  next  year  in 
Queensland,  for  it  was  in  that  State  that  they  still  had  cause 
for  complaint,  owing  to  the  restless  activity  of  the  Labour 
Government  in  experimental  legislation,  which  was  a  constant 
.source  of  anxiety.  There  had  been,  as  usual,  serious  strikes 
m  Australia,  but  they  had  been  well  handled  and,  on  the 
whole,  had  been  unsuccessful  in  their  objectives,  which  were 
largely  political.  The  purchase  by  the  British  Government  of 
the  Australian  1916-17  wool  clip  had  been  completed  and  the 
wool  paid  for,  though  it  had  not  all  left  Australia,  and  there 
remained  in  store  there  a  considerable  quantity  on  Tune  -loth 
1917— probably  jcxi.ooo  or  600,000  bales.  The  new  clip  of 
1917-18  had  been  purchased  on  similar  terms,  and,  he  hoped, 
would  be  equally  well  handled.  The  shareholders  would  no 
doubt  agree  with  him  in  considering  the  year's  results  satis- 
factory,  especially  as  they  had  been  able  to  add  /?o,ooo  of 
realised  capital  prcjfit  to  the  reserve  fund.  In  conclusion  he 
read  the  following  cablegram  received  from  Australia  •  "  Pas- 
toral prosoects  throughout  Australia  excellent ;  feed  and  water 
assured  until  autumn.  Bush  fires  feared.  Next  lambiuR  and 
clip  prospects  good  Prices  all  pastoral  products  most  satisfac- 
tory. Another  cablegram  from  liuenos  Aires  read  :  "  Harvest 
prospects  are  good  with  the  exception  of  northern  portions 
Cordoba,  Santa  Fe  and  southern  portions  of  Buenos  Aires 
Provinces. 

Sir  Frederick  Green  seconded  the  motion,  which,  after  a 
brief  discussion,  was  carried  unanimously,  and  it  was  agreed 
to  give  a  donation  of  /i,ooo  to  the  British  Red  Cross  Society. 

BAHIA    BLANCA    AND  NORTH-WESTERN 
RAILWAY. 

The  twenty-eighth  ordinary  general  meeting  of  the  Bahia 
Blanca  and  North-Western  Railway  Co.,  Ltd.,  was  held  on 
Ihursday  at  \\inchester  House,  Old  Broad  Strret  EC  the 
Right  Hon.  Loid  St.  Davids  (the  chairman)  presiding       ' 

The  Secretary  (Mr.  F.  S.anders)  having  read  the  notice  con- 
vening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen,— I  presume  you  will  take 
the  report  and  accounts  as  read.  I  beg  to  move  :— "  That  the 
report  of  the  directors  and  the  statement  of  accounts  now  pre- 
sented be  and  they  are  hereby  received  and  adopted."  As  you 
well  know,  you  are  not  dependent  on  the  results  of  the  work- 
ing  for  your  dividend,  but  upon  the  rental  paid  by  the  Pacific 
Co.  under  the  terms  of  the  working  agreement,  which  has 
been  duly  received  in  respect  of  the  year  to  June  30  last.  From 
July  I  last  the  guaranteed  stock  bears  interest  at  4^  per  cent., 
at  which  It  is  fixed  permanently.  Last  year  when  I  addressed 
you  here  I  told  you  that  the  crops  along  vour  line  were  promis- 
ing well,  but  down  south  and  on  the  Toay  line  they  were  much 
in  need  of  rain.  They  did  not  get  all  the  rain  they  wanted, 
with  the  result  that  we  had  a  poor  harvest.  I  also  mentioned 
that  the  receipts  should  benefit  from  the  grain  held  up  in  our 
stations  and  at  our  port  at  Bahia  Blanca,  owing  to  shortage 
in  steamer  tonnage.  That  such  was  the  case  is  plainly  shown 
by  the  monthly  figures  of  the  traffic  receipts  on  page  2  of  the 
report,  where  you  will  see  that  for  the  first  six  months,  July 
to  December,  they  were  well  above  the  average  of  the  previous 
four  years,  but  on  the  year  the  receipts  are  less  than  any  of 
the  others,  except  191J-14.  The  receipts  were  helped  by  cattle 
traffic,  as  animals  had  to  be  moved  about  owing  to  lack  of 
pasture,  and,  although  the  number  of  cattle  carried  was  less 
than  in  1915-16,  the  receipts  were  ;f  12,405  greater.  As  regards 
the  current  year,  our  latest  cable  now  states  that  the  prospects 
for  the  harvest  over  the  system  worked  by  the  Pacific  Co.  are 
vcrv  good  indeed,  but  unfortunately  one  of  the  districts  where 
prospects  are  not  so  good  is  alcmg  the  Nueva  Roma  line  from 
Bahia  Blanca  to  Catrilo,  but  rains  in  the  next  few  days  would 
greatly  improve  the  crop  outlook.  For  some  time  past  the 
railway  companies  have  been  urging  the  Government  for  an 
increase  of  tariffs,  and  it  has  been  agreed  that  all  railways 
should  increase  their  tariffs  as  from  November  20  last  by  22 
per  cent.  If  these  were  normal  times,  I  should  feel  very  hope- 
ful that  the  receipts  of  this  line  for  the  present  year  would 
turn  out  very  well,  but  whether  they  do  so  is  nitirely  depen- 
dent on  there  being  sufficient  ships  calling  at  .\rgentine  ports 
to  take  the  grain.  There  is  a*  further  point  I  should  like  to 
mention  before  I  move  the  adoption  of  the  leport.  The  labour 
situation  in  the  Argentine  has  been  very  serious  for  some 
months   past,    and    culminated    in   a    general    strike   on    all    the 


railways,  accompanied  by  violent  outbreaks,  which  paralysed 
all  movement  for  three  weeks.  The  men  were  finally  induced 
to  return  to  work  by  the  companies  acceding  to  Government 
press-ure  and  granting  a  rise  of  10  per  cent,  on  all  wages  up 
to  $260  per  month,  which  cost,  we  understand,  will  be  recover- 
able through  an  increa.se  in  the  tariffs  above  the  22  per  cent. 
already  referred  to.  Though  you  are  not  directly  interested 
in  the  matter  of  wages  and  hours  of  labour — for  there,  again, 
your  responsibility  is  shouldered  by  the  Pacific  Railway — you 
are  concerned  in  so  far  as  the  unrest  and  its  settlement  may 
affect  the  status  of  property.  We  believe  the  Argentine  Goven:- 
ment  now  recognises  that  the  recent  violent  outbreaks  must  be 
controlled  in  the  interest  of  all  property  owners,  and  that  no 
country  can  make  progress  where  unrest  prevails  and  general 
public  order  is  liable  to  be  disturbed  at  the  bidding  of  a  section 
of  strikers. 

Mr.  J.  A.  Goudge  seconded  the  resolution,  which  was  carried 
unanimously. 


DIVIDENDS     ANNOUNCED, 


Alabama  Great  Southern  Railroad  Co. — 3  per  cent  and  an  extra 
li  per  cent,  on  preferred  stock,  payable  Feb.  21. 

Argentine  Great  Western  Railway.— Balance  of  2j  per  cent,  on 
preferred  stock  and  £1  15s.  id.  on  ordinary  slock  for  year  ended 
June  30  last. 

Argentine  Southern  Land  Co. — At  the  rate  of  10  per  cent,  per 
annum,  less  tax  ;  forward,  /23,6i8  ;  last  year  was  the  same. 

Doom  Dooma  T«a  Co. — Inierim  5  per  cent.,  less  tax,  for  year 
1917,  payable  Dec.  12,  the  same  as  a  year  ago 

Durban  Roodepoort  Gold  Mining  Co  — Interim  for  year  ending 
Dec.  31,  1917,  of  2s.  per  share  (10  per  cent.),  free  of  tax,  the  same 
as  a  year  ago. 

Elder.  Smith  and  Co.^io  per  cent,  for  year,  leaving  ;f96,oi4  to 
be  carried  forward . 

Ilford,  Ltd. — 6  per  cent,  on  ordinary  shares  for  year  ended 
Oct.  31,  the  same  as  a  year  ago. 

Jugra  Estate. — Interim  for  year  ended  March  31,  191S,  of  30  per 
cent,  on  ordinary  shares  and  35  per  cent,  on  preference  shares, 
payable  Dec.  10,  the  same  as  a  year  ago. 

•     Keoong  (Malay)  Rubber  Estates.— Third  interim  of  15  per  cent  , 

less  tax,  making  45  per  cent,  to  date  on  account  of  year  to  Dec.  31. 

Lloyd's   Packing   Warehouses. — Final   bf  4s.   per  share  and  a 

bonus  of  2S.  per  share,  making  10  per  cent,  for  year,  the  same  as 

last  year  ;  reserve  ;f  40.000,  and  ;^2o,  308  carried  forward. 

London  and  River  Plate  Bank. — For  year  ended  Sept.  30  g  per 
cent.,  making,  with  the  dividend  of  6  per  cent,  paid  in  June  last,  a 
distribution  of  15  per  cent,  for  the  year,  less  tax,  the  same  as  for 
the  previous  year. 

Madras  and   Southern  Mahratta  Railway  Co. — Final  25s.  per 
cent.,  payable  January  12,  from  the  stockholders'  revenue  a> 
count,   in  addition  to  guaranteed  interest  of  ;^i   15s.  per  cent 
making   total    for    the    half-year    £3    per    cent.,    all    subject    t 
English    income-tax. 

New  Heriot  Gold  Mining. — With  reference  to  dividend  of  25  per 
cent.  (5s.  per  share),  payable  to  shareholders  registered  on 
Nov.  30,  authority  has  now  been  granted  lor  a  reduction  of 
income-tax  from  warrants  payable  to  shareholders  resident  in  the 
United  Kingdom  at  the  rate  of  3s  6Jd.  in  the  £. 

North  Lonsdale  Irpn  and  Steel.— At  the  rate  of  9  per  cent., 
making  15  per  cent,  for  the  year. 

Oroville  Dredg-ng  Co. — Interim  (No.  15)  of  fid.  per  share,  pay- 
ab'e,  less  tax,  on  Dec.  24. 

Scottish  Australian  Investment  Co. — Final  on  consolidated  ordi- 
nary stock  for  year  to  June  30  of  5  per  cent.,  free  of  tax,  making, 
with  interim  of  24  per  cent,  less  tax,  7J  per  cent,  for  the  year, 
payable  on  and  after  the  12th  prox.  The  dividend  for  1915-16  was 
also  7i  per  cent.,  but  less  tax. 

Siddeley-Deasy  Motor  Car. — At  the  rate  of  is.  per  share,  free  of 
income-tax. 

Sialang  Rubber  Estates. — Interiai  of  8  per  cent,  (actual)  in 
respect  of  ths  year  ending  Jan.  31,  1918. 

Talisman  Consolidated. — No.  3  of  is.  per  share,  payable  on 
Dec.  12,  the  same  as  the  preceding  distribution. 

United  Temiang  (F.M.S.)  Rubber  Estates. — ij percent,  (actual); 
to  reserve,  ;f  11,000 ;  forward,  ^20,400,  subject  to  usual  adjust- 
ments.    The  dividend  amounts  to  3  3-5d.  per  share. 

West  Cheshire  Brewery. — 6  per  cent.,  together  with  a  bonus  of 
2  per  cent.,  on  ordinary  shares.  For  1915-16  a  dividend  of  6  per 
cent,  was  paid. 

Zungon  Tin  Syndicate.— At  the  rate  of  5  percent,  jier  annom 
for  the  half-year  to  June  30. 


BOOKS    RECEIVED. 


TAe  Mathemalica!  Theory  of  Pofulation,  &-■<:.  By  G.  H 
Knibbs.  Published  by  authority  by  McCarron,  Bird  and  Ce 
479,  Collins  Street,  Melbourne. 

Rubber   Fads  and  Figurts.      November,   1917.      is.   6d.    nett. 
F.  C.  Mathieson  and  Sons,  16,  CopthaU  Avenue,  E.C.  2. 

Geological  Survey. — (i)  Mineral  Resources  of  the  Yilgo' 
Gold  field.  Part  2.  By  T.  BUtchford,  B.A.,  itc.  (2)  ?  • 
Geology  of  the  Country  to  the  South  of  Kalgoorlie.  inoludiu- 
the  Mining  Centres  of  Golden  Ridge  and  Feysville.  By  * 
Sidney  Honman,  B.M.E.  (Melb.),  &c.  (3)  General  Index 
Re  forts,  1870-1910.  By  Authority.  Fred  Win.  Sinipsii 
Government   Printer,    I'erth.   1916. 
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INDIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR    WEEK. 


Week 

ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE 


^ 


Amount 


Assam  BetiKat 

Barsl 

Bengal  &N.W.     .. 
Bengal  Nagpar 
Bombay,  13  aroda  .. 
Burma  . .        , , 

Delhi  Umballa 
East  Indian.. 
Gt. Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  ,. 
Niiam'sGd.  (Broad) 
,,        ,,     (Metrej 
Rohilkund  and 

Kumaon  .. 
South  Indian 


-lept.  30 
Oct.  13 
Sept.  30 
Ojt.  13 
Nov.  17 
Sept.  30 
Nov.  17 
»     17 

Sept.  30 


Oct. 
Sept. 


Rs. 

1,38,133 

13,200 

3,2|),090 

17,57.000 

12,91,000 

4,38,280 

96,500 

21,82,000 

21,07,200 

55,657 

16,00,000 

1,29.393 

63,300 

39.786 
8,17,775 


In.  or  dec. 
on  last 
year. 


Rs. 

—  48,844 

—  17,000 

—  32,657 
+  2,38.000 

—  1,76,000 

—  6.175 
+       2,328 

—  92,000 

—  69,400 
+      »o.7i5 

—  33.106 
+     13.654 

+     18,843 

—  3,162 

—  24, 7H 


+  April  I. 


Rs. 

34.23,953 

4.77.200 

1,03.62,183 

2,83,92,069 

85,^6,000 

10.054,562 

6,83.686 

l,57,i/,ooo 

1.31.03.400 

12,85,79. 

16,00,000 

34,97.209 

18,10,5:1 

11,82,468 

1.79,51.791 

Rs. 

—  18,998 

—  89,700 

+  1.34.397 
+  20,84,564 

—  1,00,000 

—  1 1 16,977 
+  '.43.677 
+  8,27,000 
+  8,60,582 
+  1.57.502 


33.106 
38."54 
24.601 


I  October  1. 


75.495 
15,98,048 


TRAMWAY  AND  OMNIBUS.-HOME. 


Bristol 

Dublin  United 
Hastings  and  Dlsl. . 
kle  oi  Thanet 
Lancashire  United.. 
Provincial    .. 
Vorks.  (Wst.  Rdng.) 


Nov.  23 
..    23 

„"  ^5 
Oct,  13 
vov  21 
Oct.  27 
Nov.  25 


£ 
II. 165 
6,864 
1,012 
195 
2,483 
2,335 
2,213 


£ 

1,814 
1.035 
284 
141 
809 
20  ( 

537 


♦  From  Oct.  i. 

TRAMWAY  AND  OMNIBUS.- 


£ 

516,408 

315.934 

58,757 

350 

110,560 

9.138 

100,075 


£ 

30,239 
9,498 

324 
24-547 

507 

I7>36i 


t  From  Jan.  i 
-FORblON    AND 


COLONIAL. 


Alabama  Power    .. 
/Vaglo-Arffentine    ., 
Auckland  Electric. . 
Brazilian  Traction 
Brisbane  Eleo.  Inv 
British  Columbia  .. 
B.A.  Lacroze 
Burmab  Electric  ., 
Calcutta 
Carthagena  and 

Herrerias  . . 
Corcioba  Light 

P.  &  T 

Honekong   ..        ., 
La  Plata 

Lima 

Madras  Electric    .. 

Manila  Ekctiic... 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz   ,. 

Winnipeg    .. 


£ 

£ 

Ms, 

f 

bept.  S 

105.607 

+       17.457 

9 

1,319,161 

Nov.  25 

54.3~4 

+         2,143 

2,438,813 

Oct.    26 

22,308 

+           880 

a 

92,118 

Sept. 

M7,g25,ooo 

+  M787,ooo 

t 

M68430000 

Oct. 

,33.580 

+            820 

10 

328,420 

Sept. 

•711.118 

+     •i3.'67 

2 

t  1,92.699 

Oct. 

„    39.o'i7 

—          6>3 

4 

149.879 

K,"         '' 

Rs.28.955 

—  Rs.    813 

55.123 

Nov.  44 

Rs.68,640 

-  Rs.4.739 

* 

Rs. 3049418 

Oct.      i 

2,805 

+           266 

* 

41,210 

Sept. 

12,463 

850 

6 

82,895 

..     22 

I4,oSo 

+         $110 

* 

♦513.646 

Oct.      b 

4,069 

365 

to 

40.615 

Sept. 

I370v> 

-           522 

9 

142,4.8 

Nov.  15c 

Rs.35  43i 

+  Rs.  3.837 

* 

Rs.731,648 

Aug.  8 

65467 

+        4.667 

8 

547,492 

Nov.  f 

♦  215,256 

-  $108,669 

* 

#3,193,106 

Oct,     5 

5.667 

+          624 

* 

43.955 

.,     6 

»13,420 

—        8209 

♦ 

♦  517,3-4 

Sept.  i 

♦463,927 

+       «3.37l 

9 

»4, 158.807 

Oct. 

30,15! 

•1-          1,424 

12 

359.832 

Sept.  j 

56,4<0 

B 

464,400 

" 

163,426 

-     $24,427 

9 

♦570,127 

£ 

+  400,553 
+      36,852 

*„  '■^32 
4-  M5279000 

-  2, COO 

-  ♦27,686 

-  1,737 
+  Rs. 3,907 
+  Rs.      612 

+       16,071 

-  1,588 

-  ♦41.551 

-  1,441 
+  1.355 
f  Rs.66,142 
1-       70.625 

-  8197.227 
+  1.650 
+  ♦13.174 
+  ♦240,696 
4-  12, 060 


—  8308,756 


btS  days.       •  From  Jan.  i       i  Neit.       a  From  Juiy  i.      c  Two  weeks. 


FOREIGN   RAILWAYS. 


Alooy  and  Gandia . . 

Nov.  24 

Ps.     10,00) 

— Ps.  9,500 

Ps.5 19.520 

I 
-Ps.80,780 

Antofagasla    (Chili) 

,.      18 

51,160 

+ 

14,090 

1.940,115 

+ 

346  820 

Arauco 

Oct.    31 

14.500 

+ 

2,500 

102,500 

+ 

17.700 

Argentine  N.E. 

Nov.  24 

9.300 

+ 

3,300 

150,900 

+ 

10.598 

Bilbao  R,  and  Canta 

Oct. 

3.9 '1 

1,426 

lO 

35.861 

10946 

Bolivar        ,, 

* 

10,000 

+ 

3.t86 

42.708 

f 

13.384 

Brazil 

Aug.     • 

M4,432,O)0 

+ 

»l532.2'i7 

M  31948000 

f-M  37,9874 

Brazil  Gt.  Southern 

,,       ♦ 

.\ln.38,300 

1- 

Ml  080 

.^325,937 

+ 

M4 1,467 

B.  Ayres  &   Pacific 

Nov.  24 

93,000 

+ 

14,000 

1, 307,0^0 

456,000 

Do.  Central     .. 

Sept. 

13.317 

— 

7787 

71.915 

4- 

4,287 

Do.  Gt.  South'ii 

Nov.  25 

124,000 

+ 

7,000 

1,768,705 

— 

390,549 

Do.       Western 

25 

49000 

7,001 

731,000 



378,1  00 

Central  Argentine. . 

..       24 

1280  0 

+ 

18000 

1,622,700 

_ 

744  000 

C.Ur'g'ayof  Mts  V. 
Do.   Easfn  Ei. 

..       24 

22,494 

+ 

7,0  i8 

364-415 

f 

u  1,068 

24 

6  194 

+■ 

5^2 

92,953 

+ 

7,560 

Do.North'nEx. 

24 

2,9  ,0 

+ 

392 

61,629 

+ 

20,360 

Do.  West'n  Bi. 

>.       24 

3,018 

475 

40,7-6 

+ 

2,701 

C  .rdoba  Central  . . 

24 

35.IOO 

-r 

9,810 

5S8,o6j 

— 

6S.825 

C3staRica  . 

Oct.    20 

3.577 

736 

48,659 

_ 

33.216 

Cuban  Central 

Nov.  25 

10.772 

+ 

277; 

246,800 

+ 

55.225 

Dorada  Extension. . 

Oct. 

8,^00 

1,500 

90,700 

+ 

7,800 

Kgyptian  Delta 

..        to 

9.395 

+ 

2,506 

119,011 

+ 

21,090 

Kntre  Rios  .. 

Nov.  24 

I5,3C0 

1- 

4,500 

243  coo 

- 

2,200 

French  Same  Pi  .. 

Aug. 

132,000 

+ 

29,099 

900,3  (6 

+ 

173.429 

Gt.  Soutn.  of  bpain 

Nov.  17 

Ps.    94,671 

Ps 

26,184 

Ps  3916,140 

4  Ps5l4,629 

Gt.  West,  of  Brazil.. 

..       24 

21,601 

+ 

1,100 

630,150 

+ 

139.050 

Havana  Central     .. 

.,        10 

7627 

+ 

1.333 

I3''.448 

+ 

19495 

Inter,  of  C.  Amer... 

Oct.    c 

10,839 

+ 

331 

227  876 



29.367 

La  Gualraand  Car. 

5.250 

1.250 

74,000 

_ 

4.250 

Leopoldina  .. 
Midland  Uruguay .. 

Nov.  24 

31. "7 

+ 

4.030 

1.398,157 

+ 

227.530 

Oct. 

14.362. 

f 

12« 

3 

51.703 

4 

6,130 

Mogyana 

Aug. 

.Vl3, 2)8,000 

+  M526,674 

+ 

.VIl459l,oo(. 

+ 

M40,;07 

N.W.  of  Uruguay.. 

Oct. 

tf  26,000 

♦  783 

10 

»  96. 1 74 

+ 

82,141 

Nitrate 

Nov. 

34,472 

+ 

4.265 

674,612 

1- 

85. 193 

Paraguay  Central  . . 

>.       24 

3.130 

+ 

280 

60,710 

f 

6,180 

Paulista 

July     • 

M3,330,000 

M678,6o9 

Vli5086,oou 

— M9  9  280 

Peruvian  Corpn     . . 

Oct.      ♦ 

Sl,047,220 

t 

5101,630 

s  3.952,390 

+  S  363.560 

Salvador 

Nov.  17 

»23,20C1 

+ 

83,300 

»32l.  76 

— 

882,109 

Slate  of  Bahia  S.W. 

Oct.      » 

M 1 10,00 

Mi.ooo 

10 

M  9j6,ooo 

— 

M21,0O0 

.S.  faulo  (tlrazilian) 

Nov.  25 

40,880 

+ 

i.9'<4 

1.405.27; 

+ 

74.753 

Sorocabana.. 

Aug.     • 

M2,67o,ooo 

+ 

H2228J3 

M  1^95,900 

+  H144  477 

Taltal 

Oct.      ♦ 

31.335 

+ 

8,940 

92,108 

+ 

13.448 

United  of  Havana.. 

Nov.  24 

40,311 

+ 

5. 151 

779.7i5 

t- 

129,100 

West'n  of  Havana.. 

..      24 

7,110 

+ 

1.609 

144,619 

+ 

23,252 

Zafra  ^nH  Hn«'va. 

Oct.     ♦ 

11,796 

£07 

11 

113,282 

- 

2,870 

•  Months,  t  From  Jau  1     tFromJuiyi.    e  Nett.    li  15  days,    a  10  daysj 

COLONIAL  RAILWAYS. 

£        \        i        \     \        £ 

£ 

Beira 

Aug.  'c 

54.914  1—    12.2S7  1 10 1       706,175 

4- 

4.297 

Canadian  Northern 

Nov.  21 

♦931.700 

4-   878,700       t   817,400,300 

4- 

$413,400 

Canadian  Pacific   . . 

..    21 

♦3.565,000 

»  8581.000       t 

8  1343310'  0 

4-< 

11359  "oo 

Gr.Trk.  Main  Line 

..    21 

201,925 

4-        I.071       t 

9.536.105 

.- 

882,184 

Gr.Trk.  Western.. 

,,    21 

44.877 

+        9.904 

1.769.' 0( 

4- 

61.892 

Detroit  G.  H.&M. 

..    21 

13.481 

4-        2,262 

6:5,044 

4- 

10,175 

Or  TkPac  Prairie  Sc 

..    21 

41.531 

+       15.130 

590.725 

1- 

176,202 

Masbonaland 

Aug.    • 

54,914 

—      12,2371 

11 

to6,i7i 

— 

7.t25 

Mid.  of  Westn.  Aus. 

Sept.  • 

6.507 

4-             42 

17.546 

4- 

376 

New  Cape  Central.. 

Oct.  13 

1.925 

4-            25t 

74,078 

4- 

10,223 

Rhodesia     .. 

Aug.  *f 

92.209 

-       5.417 

II 

933.147 

4- 

38,18 

It                •  Month 

9.           I 

uly.. 

f  Jan. I, 

ci 

from  Cot,  I. 

Ans>veP8  to  Conpespondents< 

*.'  A  Kmy  to  theao  AnsMrer*  will  be  posted  early 
eaoh  week  for  a  subeerlptlon  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

R.  K.  M. — Your  idea  is  not  only  patriotic,  but  you  would 
recover  your  loss  of  capital,  so  follow  it. 

D.  R.  S. — The  company  has  suffered  many  misfortunes,  but 
it  looks  as  if  it  had  turned  the  corner.  You  must  not  expect  to 
see  it  back  at  its  old  level,  but  we  hope  it  will  gradually  recover 
the  greater  part  of  the  drop. 

Metro. — The  first  announcement  of  the  year's  working  was 
not  very  full,  and  caused  a  good  deal  of  disappointment.  The 
published  accounts  show  better  results.  There  is  no  need  to  sell, 
as  prospects  are  quite  gtxid. 

J.  W. — National  War  bonds.  Those  repayable  in  1927  are 
the  most  attractive.  If  the  money  is  required  earlier,  they 
can  be  sold. 

R.  T.  T. — Probably  there  is  not  much  further  rise,  but  we  see 
no  reason  to  sell,  as  the  yield  is  a  high  one,  and  there  is  always 
a  chance  of  a  bond  being  drawn. 

L.  P.  J. — The  shares  are  of  the  nominal  value  of  one  shilling. 
We  can  learn  little  about  it,  except  that  its  prospects  are  quite 
speculative.     We  should  not  care  to  recommend  a  purchase. 

H.  N.  M. — The  prospects  appear  good,  and  we  think  there  is 
no  hurry  to  sell.  If  there  were  a  further  improvement  to  about 
80s.,  it  would  be  prudent  to  sell  part. 

Boscombe.— No,  we  think  not.  The  head  of  the  firm  is  one 
of  the  ablest  amongst  the  younger  generation  in  the  City,  and 
the  partner  appointed  to  the  committee  is  an  able  chartered 
accountant.  We  know  of  no  questionable  promotions  in  which 
it  has  had  a  share.  It  made  its  reputation  by  rescuing  dere- 
licts of  earlier  adventures. 


NOTICES. 


THE  CAPE   COPPER  COIVIPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the 
Directors  of  this  Company,  held  to-day,  it  was  resolved  : — 

"That  a  Dividend  of  Is.  9,6d.  be  and  is  hereby  declared 
on  the  Cumulative  Preference  Shares,  and  of  3s.  per 
share  on  the  Ordinary  Shares  (both  less   income-tax), 
payable  on  the  1st  January.  1918,  to  the  shareholders 
on'  the  books  of  the  Company  on  the  29th  November, 
1917,   and  that  the   Transfer  Books  be  closed   during 
the  said  29th  November,  1917." 
Holders  of  Share  Warrants  to  Bearer  are  informed  that  Pre- 
ference Coupons  No.  51  and  Ordinary  Coupons  No.  tO  will   be 
payable   at  the   above   rate    on   presentation   at   the   Company's 
Office. 

By  order  of  the  Board, 

P.  J.  FRANKS, 
9,  Queen  Street  Place,  Secretary. 

London,  E.G., 

28th  November,  1917. 
N.B. — Warrants  for  the  Dividend  will  be  sent  by  post  to  the 
Shareholders  at  their  registered   addresses. 

SOCIEUAO  ANONlMA  MERUADO  GIUDAU  DE 

BUENOS  AIRES  (CITY  OF  BUENOS  AIRES  MAR- 
KET CO.,  LD.)  ISSUE  OF  £120,000  SIX 
PER  CENT.  FIRST  MORTGAGE  DEBENTURES  OF 
£100  EACH.  

NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures,  amounting  to  /3,400,  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Richard  de  NeufviUe  and  E.  Courtney  Walker, 
Notary  Public,  for  repayment  on  January  1st,  1918.: — 

129      208      268      272      281       289      328      334       350 
355       414       426       435       483       530       551       576       614 
7H       767      817       839      857      904      908      938      942 
988     1031     1040     1048     1086     1C89     1155 
The  above  Bonds  (which  must  be  left  three  clear  days  for  exami- 
nation) will  be  payable  at  Messrs.  A.  Ruffer  &  Sons,  39,  Lombard 
Str«et,  E.G. 

30th  November,  1917. __^_^_^__ 

BANK    OF    NEW    ZEALAND. 

{Incorporated  Jutv  29/A,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 
London  OfiiGe:  i,  Queen  Victoria  Street,  London,  E.G.  4. 

AUTHORISED  CAPITAL £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         if  529,988 

"A"   Preference  Shares  issued  to  New  Zealand  Government        ..       500,000 
"B"  Preference  Shares  issued  to  New  Zealand  Government        ..      250,000 

Ordinary  Shares 1.500.000 

(2.779.988 

Reserve  Fund  and  Undivided  Profits    . ,         .£2,246,595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.  Re- 
miitances  made  by  telegrapbio  transfer. 

ALEXANDER  KAY,  Mmm«m 


568 


^be  Jnvestore'  IRevlew, 


December  i,  191 7. 


BEPORT    BY    THB    OOORT    OF    DIRECTORS    OF 

The  ROYAL  BANK  of  SCOTLAND 

To  the  ANNUAL    GENBRAL,    COURT    OF    PROPRIETORS,  on    Wedneaday,    28th    November,    1917. 

The  Directors  now  submit  to  the  Proprietors  the  annexed  Abstract  Statement  o(  the  Affairs  ol  the  Bank  at  the  Second  Satnrday  of  October,  1917,  with 

relative  Profit  and  Loss  Account,  certified  by  the  Aud  tors. 

The  net  Profits  o(  the  year,  after  providing  for  all  bad  and  doi'.btfnl  debts,  amonnted  to £J03,981  U    1 

The  Midsummer  Divitiend,  at  the  rate  of  10  per  cc -t  per  uunum,  less  Income  Tax,  required        £75,000    0    0 

It  Is  now  proposed  to  pay  a  similar  Dividend  at  Chrietmas,  also  loss  Income  Tax        75,003    0    0 

There  has  been  written  off  exieriditare  on  Bank  Buildings  and  Heritable  Property lO.OuO    0    0 

Carried  to  Pension  Keserve  Fund  iO.OOO    0    0 

And  added  to  Rest,  the  balance  of 113,98112    1 

£303,981  12    1 

With  the  above  addition,  the  Rest  now  amonntB  to  i914,96S  0>.  5d. 

All  depreciation  on  the  Bank's  Investments  has  been  provided  for. 

The  Directors  record  with  deep  regret  the  loss  sustained  by  the  death  of  the  Eirl  of  Elgin,  Depity  Governor  ot  the  Bank,  and  ol  Mr.  John  Patrick 
Wright  and  Mr.  Andrew  Hugh  Tnrubull,  two  of  the  Ordinary  r)irec  ors,  all  of  whom  rendered  important  services  to  the  Bank.  In  virtue  of  the  powera 
conferred  upon  them  by  "The  Koyal  Bank  of  Scotland  Act,  1873,"  the  Directors  elected  the  Earl  of  Strathraorc,  one  of  the  Extraordinary  DIreeton,  aa 
Deputy  Governor,  and  Sir  William  Jtohertson,  Benactiie,  Dunfermline,  as  an  Extra  rdinary  Director. 

Lord  Dundas  and  Lord  Johnston,  two  of  the  Extraordinary  Directois,  having  intim  ,t«J  their  desirs  to  retire,  their  resi  nations  were  ;  cc'spted  with 
regret.  "  

For  the  two  vacancies  on  the  Ordinary  Board  the  Uire-'tiri  recommend  the  election  of  Sir  Thomas  Danlop,  Bjfonet,  ex-Lord  Provost  of  Glawow, 
and  Mr.  Herbert  Wii  lam  H  ili  me,  Cii  utjrjd  A^ioimrit,  i?,  huiar^h.  Th  >y  farthi-  rojommsul  for  el  otiou  as  iilxtra  jrdinary  Directors  Mr.  WiaiimJobn 
Dundas,  LL.D.,  Edirbiiryh,  and  Mr.  William  D.  Grahim  Menz  cs  of  Hall  burtjit,  Cou  lar-Angua. 

Mr.  Adam  Tau  having  in  April  last  retired  after  over  forty  years  of  highly  valued  service,  the  D;rect<trs  appointed  Mr.  Alexander  Kemp  Wright, 
Secretary,  to  succeed  Mr.  Tait  as  Cashier  and  General  Miinager,  and  Mr.  James  Brown  Adslicad,  Joint  Superintendent  of  Branches,  to  the  office  ol 
Secretary. 

The  Governor,  the  Deputy  Governor,  the  Extraordinary  Directors,  and  the  Senior  Ordinary  Director  (Sir  Henry  Cook)  all.retire  at  this  time,  but  are 
eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Maitone  Graham,  C.A.,  ofler  themaelres  for 
re-election. 

By  Order  of  the  Court  of  Directors, 

A.  K.  WRIGHT,  Cathler. 


ABSTRACT   STATE   OF  AFFAIRS  at  13th  October,   1917. 


^     ,.      r,  ur  LIABILITIES. 

To  the  Public  : — 

1.  Deposits  with  accrued  Interest... 

2.  Notes  in  Circulation    ... 

3.  Drafts  Outstanding     ... 

4.  Acceptances  and  Indorsement  of  Foreign  Bills : 

On  account  of  Banking  Correspondents 
On  account  of  other  Customers 

Total  Liabilities  to  the  Public 
To  the  Proprietors  : — 

5.  Capital 

6.  Rest 

7.  Proposed  Half-year's  Dividend   at  Christmas 

Total  Liabilities 

ASSETS. 

1.  Gold  and  Silver  Coin,   Currency  Notes,  Notes  of  other  Banks,  and  Cash  with  Bank  of 

England  and  other  London  Bankers    ... 

2.  Money  in  Ijjndon  at  call  and  short  notice,  and  Cheques,  etc.,   payable  on  demand,  in 

hand,  and  in  transitu 

3.  British    Government    Securities    (War    Loan,    Exchequer    Bonds,    and     Local    Loans 

Stock) 

4.  Indian  and  Colonial  Government  Securities,  Bank  of  England  Stock,  and  British  Railway 

Debenture  and  Corporation  Stocks 

5.  Foreign  Government  Stocks,  Bank  of  Ireland  Stock,   Indian  Railway  Stocks,  and  other 

Marketable  Securities 

6.  Bills  discounted  (of  which  /8, 090, 000  British  Treasury  Bills) 

7.  Advances  on  Cash  Credit  and  Current  Accounts,  including  balances  remaining   due  by 

customers  on  War  Loan  .\ccounts 

8.  Loans  on  Stocks  and  Securities 

9.  Banking  Correspondents  and  other  Customers  for  Acceptances  and  Indorsements,  per 

contra         ...  ...  ... 

10.     Bank  Buildings  (partly  yielding  rent) 

1.1.     Property  yielding  rent      ...  ...  ...  ...  ...  ...  ...  ... 

12.     Freehold  Property  in  London  (partly  occupied  by  Bank,  and  partly  yielding  rent) 

Total  Assets 


/■26, 177,865 

2,590,251 

771,042 


/■208,588  11 
125,445     2 


;f2, 000,000 

9)4,968 

75,000 


/■3,930.482  0 

7 

4,184,063  3 

7 

5,950,989  10 

10 

600,657  0 

6 

453,473  7 

8 

;f9,921,962  19 

3 

5,907.290  15 
968,949  8 

3 

8 

335,033  13 
290,010  3 
196,247  16 
125,000  0 

8 
9 

8 
0 

_     17  744  404 

335,033  13     8 
/29, 874, 192     0     0 


2,983,968     0     J 
^52.864.160     05 


3     2 


/32.864.1(.0     0     5 


PROFIT   AND  LOSS  ACCOUNT. 


To  Expenditure  on  Bank  Buildings  and  Property 
written  off 
,,  Dividend  for  half-year,   paid 

at  Midsummer   ...  ...  ;f  100,000    0    0 

Less  Income  Tax  ...  ...       25,000    0    0 


,,  Dividend  to  be  paid  at  Christ- 
mas 
I^ss  Income  Tax  . . . 


100,000     0     0 
25,C00    0    0 


;fl0,000    0    0 


75,000    0     0 


„  Pension  Reserve  Fund 

,,  Balance,  being  free  Rest  or  undivided  Profits, 
carried  forward 


75,000 
30,000 


914,968     0     5 


/1, 104,968     0     5 


By  Rest  at  14th  October,  1916  ...  ...  ;f800,986     8    4 

,,  Gross  Profits,  after  deducting  rebate  on  Bills 
Current,  and  Income-tax,  and  providing  for  all 

bad  and  doubtful  debts ;f544,243  13  10 

Less  Charges  of  Management  at 
Head  Office  and  167  Branch 
Establishments  (including 
;f8.606  Bonus  paid  to  Staff 
in  December  last,  and  payments 
to  members  of  the  Staff  on  Mili- 
tary senice)      240,262     1     9 

Net  Profits        303,981  12    1 


/1, 104, 968     0     3 
D.  S.  LUNAN,  Accountant. 


AUDITORS'  REPORT.-As  Auditors  appointed  bv  the  Proprietors  of  The  P.oval  Bask  or  Scotland,  we  have  chec'.ed  the  cash  rn  hanl  at  Head  OfBoe, 
aiasi  w  and  London,  verified  the  cash  with  Lontloi  Bankers,  the  Sectirities  for  money  at  cM  and  short  notice,  the  Governmenl  ,eenritie,  and  oihM 
toveStmints,  and  exatiiined  the  details  of  the  other  LtabilitiesanJ  Assets  .^et  forth  in  the  foregoing  Abst  act  Slate  <"*«»>";  »°*  "«  »f*  '^?"j.*'lVjh.« 
opinion  said  Abstract  8  ate  is  a  f  ill  and  lair  Balance  Sheet,  properly  drawn  up,  and  exhibits  a  true  and  oot.ect  view  of  the  state  ot  the  Bank  s  affjirs,  as  theWB 
by  the  books,  at  13th  October,  1917.  ^^^^  ^   HOWDEN,  C.A.,  Anditor. 

J.  MAXTONE  ORAHAM,  C.A.,  Auditor. 

EpnBCBaH,  19th  November,  1917.  __ 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 

-      TAIPEHi   FORMOSA. 


HEAD   OFFIOE 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,   Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


lONDON  OFFICE  -  58.  OLD  BROAD  ST.,  E.C.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital  £4.000  000 

Paid-up  Capital 1 ,800,000 

Reserve  Fund    2,000.000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mcndoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucumkn,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires),  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Sallo 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE — Paris  (i6  Rue  HaUvy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.G.  2. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Offica— 71  Old  Broad  Stjoet.  E.C.  3. 

Subscribed  Capital         £1,276,747  10  O 

Paid  up  Capiul 669,670  O  O 

Reserve  Fund  and  Undivided  Pro6ts         ..           375,680  11  8 

Reserve  Liability  of  Proprietors       ,.         ..            606,962  10  O 

Remittances  made  bv  cable. 

DRAFTS,  LETTERS  OF  CREDIT  «nd  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Ausiralasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertcliud 

on  application,  and   Banking    Business   of   ev^ry  descrtptioa   coDducted 

witli  Australia. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 BSO. 

BubsoFlbed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  36,000,000 

Reserve  Fund         ..        ..  ..    Yen  22,100,000 

Htad  Office :   YOKOHAMA. 
Branches  and  Agencies  at 
Antune-Hslen.  Harbin.  Nagasaki.  Shanghai. 

Bombay.  Honolulu.  Newchang.  Singapore. 

Calcutta.  Hong  Kong.  New  York.  Sydney. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tienisin. 

Fengtien  (Mukden).      Los  Angeles.  Ryojun  (Port  Arthur).  Tokyo. 

Hankow.  Lyons.  San  Francisco.  Tsinanfu. 

Seattle.  Tsingtau. 

The  Bank  buys  and  receive,  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Bankiii  g  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apfjlicaticn. 
London  Office:  7,  BISHOPSGATE.  E.C.a. 

K.  TATSL'MI.  Maeager. 


THE   BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  ISM. 


PAID-UP  CAPITAL     ..     fi,ooo,ooo.  RESERVE  FUND     .^    £620,000. 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON,  E.C 

Court  0/  Directors. 
Lt.-Col.  F.  R.  S.  BALFOUR.  Lieut.  E.GEOFFREY  Hon.  A.  R.  MILLS.  MP. 
J.  H.  BRODIE.  HOARE.R.N.V.K.     MaiorC.  W.TOMKINSON. 

J.  H.MAYNE  CAMPBELL.  F.  LUBBOCK.  G.    D.   WHATMAN. 

E.  A.  HOARE. 

Deposits  received  at  rates  which  may  be  obtained  on  application. 

Current  Aooounta  opened. 
Coupons  purchased. 

ALL   KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


UNION      BANK     OF     CANADA. 

IncoRPOitATED  1865.  Head  Orricc  WINNIPEG. 

PAID-UP  CAPITAL •5,000,000 

REST   AND    UNDIVIDBD    PROFITS tj.tocooo 

TOTAL   ASSETS    EXCBBD         tioo,ooo,ooe 

The  Bank  has  over  30O  Branches  in  Canada,  and  Agents  In  the  principal 
cities  in  America.       General  Bankimq  Business  Cohductxo. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  whicb  may  be 
ascertained  on  application  to 

London  Offlaes  :  6.  PRINCES  STREET.  E.C  i,  aod  21,  HAVM/IMIT,  t,W.  t. 
Naw  Yorli  Agency :  49,  Wall  Street- 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 


BanteritWhc  Gbverhm'enf  of'tfictjnionof  Sourtl  Africa  In  Cape  Province!  to  the 

Imperial  Government  in  South  h  frica,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
BB8BRVE  FUND  . . 
UHOAHiKD    CAPITAL 


BOARD  OF  DIRECTORS 
Wm.  Relerson  Acbuthnot,  Esq. 
Sir  David   Miller  Barbour,  K.C.S.I. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
^ames  Fairbairn  Finlay,  Esq.,  C.S.I 


£1.548.625 
£2,000.000 
£4,645.575 

£8.19<».100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E.,G.B.E. 
H.  I..  M.  Tritton,  Esq. 


HeadOitice:  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON.  E.G.  4. 
New   York  Asency:    68,   WALL    STREET. 

OVER  UO  BRANCHES  AND    AGENCIES  IN   SOUTH  AND  EAST  AFRICA. 

EVERY  DHSCKIPTION  OH  BANKING  BUSINESS  transacted  with  the  Cape  Prorlnce, 
Natal.  Orange  Free  state,  'J'ransvaal  Rhodesia.  Nyasalaiul.  East  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECElVIiD  for  fixed  periods  at  rates  which  may  tie  ascertained  on  application. 

KILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ot  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parU  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  a/  the  BanA  are  bound  not  to  dt^tose  the  transactions  o/any  0/  its  customers. 

FRANCIS  SIIIPTON,  London  Manager. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,  Bishopsgate,    L,ondon,  E.C.  2. 

Incorporated  by  Royal  Charter, 


Capital,  £1,200,000.     Reserye  Fund,  £1,900,000, 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  GUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The   Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Bankers  : 

THE    BANK   OF    ENGLAND. 

The    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THB    LONDON  COUNTY  &  WESTMINSTER   BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    BANK  OF  ENQLAND,    Limited. 

THE    NATIONAL    BANK    OP   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 

DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  which 

may  be    ascertained  on  application.       Interest  payable    half-yearly, 

30th  June  and  31st  December. 


NATIONAL  WAR  BONDS 

Applications  may  be  lodged  at 
Head    Office   and    Branches    of 

FARROW'S  BANK.  LTD. 


Head  Office: 


1,CHEAPSIDE,  LONDON,  E.C.2. 

Bpanches  throughout  the  United  Kingdom. 


The  union  BANK  of  AUSTRALIA 

EsTABLISnED  1837.  LIMITED.  INCORPORATED  iSSo. 

Authorised  and  Issued  Capital,  ^6,000,000. 

Paid-up  Capital,  £a, 000,000 ;  Reserve  Fund,  £1,980,000;  together  £3,980,000 

Reserve  Liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £7,980,000 

Head  OFFICE  -      -      -      71,  oornhill,  London,  e.c.  s. 

DRAFTS  are  granted  on  the  Banli's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEHOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
sa  application. 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Ollice  1  15,  Gracechurch  Street,  London,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Branches i 

INDIA,   BURMAH.   CEYLON.    STRAITS   SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

'he  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Kast,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  00 

daily  balances. 


INSURANCE. 

ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON.  E.G.  2. 


ASSETS    EXCEED    £24,000,000. 


Chairman  1 

The    Hon.    N.    CHARLES    ROTHSCHILD. 

The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   *nd 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  application 
to  the  Head  Office  as  above, 
OP  to  any  of  the  Offices  op 
Agencies    of    the    Company. 

O.  MORGAN  OWEN,  General  Manager, 

A  PRACTICAL  PENSION  POLICY 
FOR    WOMEN    WORKERS. 

"  After    the    heat   and   turmoil   of   the   day. 
The  sheltered   haven   of  the  peaceful  years." 


(( 


A   leaflet   entitled 

AFTER 


fi 


giving  full  particulars  of  a  new   and   attractive 
scheme  will  be  sent  post  free  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C.  3. 

NOTICE. 

a?HCE3    srrocK:    esscchcjhlnoe:. 

NOTICE. 
MEMBERS  ot  the  STOCK  EXCHANGE  are  NOT  ALLOWED  10 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  ifho 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee  Members  issuing  Contraot 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  MembeC 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  of 
obtained  od  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  Tbe  Stosk  Exchange,  London,  E.C.  a. 


'oL  XL. — No.  1,040. 


tCbe  Jnveetore*  1Re\?iew. 


-^ 


SATURDAY,  DEC.  8,  1917. 


("Tf^i'TilU";  t^r'ce  od. 


PUBLISHER'S    NOTICES, 

tbe  investors'  IReVieW  is  a  subscription  Joumal.andwill 
«  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 

tlie  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 

on  the  following  terms  : — 

One  Vear,  XI  Ss.  U.    SU  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £.1  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  8id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d.. 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16b.  3d.  post  free. 

Cneques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


RTbe  Bailor  cannot  uuaertake  to  return  rejected  com- 
unicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bdlior  desires  It  to  be  understood  that  a  charge  Is 
made  lor  the  Insertion  of  reports  under  the  beading  ot 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

n  umber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  isso* 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tb« 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpame  advising  about  new  securities  cost  Half-K* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Gulneai  each  list  different. 


Passing   Events. 


II 

BBAccording  to  the  Treasury  statement   issued   to  the 
ffff-ess  on  Monday  evening-   the  total  sale  of  National 
I    War  Bonds  in  the  week  ended  the  Saturday  previous 
■    was   ^"i 3,025,900,    which   is  the  highest  for  the  past 
^    month,  the  previous  weeks  having  been,  counting  back- 
'    wards,  ;£J'i2,339,i5o  for  the  week  ended  the  24th  uU., 
,    ;^io,8o6,35o   for  the  week  ended   November    17,   and 
^'9,791, 000  for  the  week  before  that.     The  next  return 
should  be  still  more  agreeable  because  of  the  dividend 
:    money,  which  most  recipients  are  handing  back  to  the 
I    Government  by  buying   National  War  Bonds.     Those 
(    who  cannot  do  that  will  no  doubt  utilise  their  dividends 
to  help  them  in  paying-  up   whatever  portion  of  their 
subscription  to  the  last  War  Loan  has  not  yet  been  met 
'    out  of  their  current  earnings.     Much  more  money,  how- 
ever, than  ;^i3,ooo,oc)0  a  week — or  even  the  average  of 
:    £'4<^73tOoo  a  week,  which  has  been   the  receipts   of 
National    War  Bonds   since    their  issue   began — is  re- 
,    quired  to  enable  the  Government  to  carry  on  the  war 
in  comfort  and  without  placing  too  dangerous  a  burden 
on  the  banks. 

■■f-ast  week,  for  example,    the  total  expenditure  was 
PwJ37.371.342-     To  be  sure,  that  included  ^'26,777, 457 
paid  out  as  interest  on  the  existing  war  debt,  but  supply 
services  alone  absorbed  ;^50,774,924,  or  ;^7, 254,000  a 
^   day.      Every   week  we  cannot   look   for  any    such    in- 
.    conceivable  mass  of  outgoings,  because  every  week  loan 
I    interest  does  not  fall  due  in  masses  like  that  maturing 
(    on  December  i  ;  but  the  usual  demands  incident  to  the 
;    war  are  certain  to  be  high  for  some  time,  until,  indeed, 
the  enemy  is  nearer  exhaustion  than  he  appears  yet  to 
;   be.    The  active  winter  campaign  will  throw  enormously 
I   increased  demands  upon  our  resources,  and  while  that 
;   campaign  proceeds  not  merely  in  France  and  Belgium, 
but  with  great  energy  in  Italy,  and  also  in  Palestine 
and  Mesopotamia,  to  say  nothing  of  the  Balkans,  it  is 
inevitable     that     our     daily     outlay     must     continue 
stupendous.     It  will  be  so  heavy  as  to  force  the  Govern- 
ment to  take  other  means  of  drawing  money  from  those 
classes  of  the  community  which  are  now  the  best  off, 
but  which  have  no  banking  accounts  and  know  nothing 
I   of  finance,  high  or  humdrum. 


As  usual,  the  weekly  Treasury  statement  sent  to  the 
,   newspapers   on    Tuesday   evening    for    publication    on 


Wednesday  morning  gives  a  total  of  National  War 
Bond  sales  different  from  that  issued  the  day  before, 
but  presumably  the  money  received  last  week  is  not  all 
paid  in  on  the  Saturday,  hence  a  round  ;^  12,000,000, 
exclusive  of  the  sales  made  through  joint-stock  and 
private  banks,  is  all  that  appears  in  the  regular  weekly 
Treasury  statement.  But  the  other  borrowings  were 
inevitably  enormous,  although  the  nett  sales  of  Treasury 
bills  did  not  exceed  the  payings  off  by  more  than 
^9,743,000,  according  to  the  figures  as  set  forth,  or  by 
;^'io,024,ooo  in  what  must  be  presumed  to  be  actual 
fact,  the  sales  having  been  ;^66,328,ooo  and  the  repay- 
ments ;^56,585,ooo.  The  interest  payments  and  heavier 
war  outgoings  called  for  ;^i2, 592,000  from  "  other  war 
debt"  and  ;^23,ooo,ooo  was  raised  by  temporary 
borrowings,  or  ;^2 1,500,000  nett,  allowing  for 
;^i, 500,000  of  temporary  loans  paid  off.  Small  sums 
came  in  from  other  sources,  such  as  ;^i, 000,000  from 
War  Savings  Certificates,  ;(f  165,000  from  the  4  and  5 
per  cent.  War  Loans,  and  ;^i30,oc)0  from  the  Cunard 
Co.,  besides  ;^8o,ooo  of  bullion  advances  repaid;  but 
the  whole  together  only  came  to  ;^i27, 653,000,  which 
was  short  of  the  amount  required,  so  that  by  this  sum 
Exchequer  balances  were  reduced  to  ;^io, 585,000.  A 
week  ago  they  were  ;^2o, 304,000,  and  a  year  ago  just 
under  ;^2o,ooo,ooo  at  ;^i9, 996,000.  The  actual  revenue 
from  taxes  and  monopolies  was  ;^i2, 357,000,  or  little 
more  than  the  amount  credited  from  National  War 
Bond  sales.  It  was,  however,  nearly  ;^4,ooo,ooo  larger 
than  the  receipts  of  the  previous  week,  and  ^(^6,294,000 
of  it  was  due  to  income-tax  and  excess  profits  duty. 
Income-tax,  including  super-tax,  yielded  ;^2, 632,000 
and  excess  profits  tax  and  munitions  levy  ;£^3, 662,000, 
the  total  receipts  from  income-tax  up  to  the  end  of  last 
week  having  been  ^^26, 147,000,  and  from  excess  profit.s 
duty,  &c..  7^128,2x4,000.  The  total  floating  debt  in 
Treasury  bills  alone  now  outstanding  is  ;^i, 01 1,583,000. 

Although  unable  to  go  so  far  as  the  member  for 
West  Aberdeenshire  in  opposition  to  the  President  of 
the  Board  of  Trade's  Bill  to  secure  the  control  of  non- 
ferrous  metals,  we  do  not  like  it.  The  tendency  of 
this  kind  of  legislation  is  to  lift  the  State  into  the 
position  of  a  universal  trader,  and  of  all  monopolies 
the  worst  in  most  instances  is  monopoly  in  the  hands 
of  the  State.  In  introducing  his  Bill,  Sir  Albert 
Stanley  gave  a  most  lugubrious  account  of  the  extent 
to  which  various  metals  other  than  iron,  particularly 
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spelter,  lead,  copper,  aluminium  and  tin,  were  in  the 
hands  of  the  Germans.  A  metal  company  in  Frank- 
fort, he  declared,  contrailed  the  production  of  and 
trade  in  these  metals,  not  only  in  Germany  and  Aus- 
tria, but  in  the  United  States,  the  United  Kingdom, 
and  other  parts  of  the  British  Empire,  and  he  wants 
that  stopped  for  the  future.  For  even  during  the  war 
attempts,  sometimes  successful,  have,  he  said,  been 
made  in  neuteal  countries  to  get  a  grip  for  the  Ger- 
mans over  these  metals.  He  therefore  proposed  a 
short  Act  rendering  it  unlawful  for  anybody  to  deal  in 
certain  metals  and  ores  without  a  licence,  this  restric- 
tion to  be  imposed  on  traders  during  the  war  and  for 
five  years  afterwards,  and  the  question  really  is 
whether  this  is  necessary,  or  whether  it  would  not  be 
better  to  let  the  matter  alone,  placing  the  responsibility 
upon  the  traders  themselves,  and  upon  such  body  as 
that  International  Central  Board  or  independent  Trade 
Controlling  Committee  which  ought  to  be  set  up  to 
handle  all  our  trade  relations  with  Germany  after  the 
war.  It  is  surely  a  mistake  to  take  away  all  respon- 
sibility from  the  private  trader,  trade  corporation  or 
agency,  and,  after  the  lessons  the  war  has  conveyed 
to  us  and  their  enforcement  by  past  experience,  it 
should  not  be  beyond  the  capacity  of  our  patriotism  to 
handle  the  question  of  spelter,  lead,  tin,  and  so  forth 
without  interference  by  the  bureaucrat.  It  will  not  be 
easy,  for,  to  be  quite  frank,  the  race  which  has  obtained 
the  mastery  over  so  many  metal  markets  is  not 
Teutonic,  but  Semitic.  The  Prussian  may  be  a 
fighter,  cunning  and  determined  as  the  wolf  of  his 
native  forests  is,  but  he  has  no  brains  for  commerce 
except  it  is  shaped  to  proceed  by  avidious  domination, 
after  the  manner  of  the  conquering  horde  armed  to  the 
teeth.  All  the  development  of  modern  German  trade 
and  manufactures  has  been  effected  by  the  Jew,  and 
the  difficulty  in  dealing  wjth  the  Jew  is  that  he  may  call 
himself  Swiss,  Dutch,  Belgian,  Italian,  Swedish,  Hun- 
garian, French,  Spanish,  any  nationality  he  pleases,  in 
order  to  worm  his  way  into  the  market  he  seeks  to  get 
control  of,  and  in  order  to  secure  a  chance  to  buy  com- 
modities that  might  be  refused  entry  in  any  port  be- 
longing to  the  Allies.  How  is  the  Board  of  Trade 
going  to  handle  this  kind  of  subtlety?  It  had  better 
let  it  alone. 


Probably  most  serious  readers  of  newspapers  are  in- 
clined to  despair  of  Russia  just  now.  They  find  all 
special  correspondents  and  other  contributors  agreeing 
that  Russia  is  lost  to  us,  "  quite  out  of  the  war,"  not  to 
be  counted  on  for  help  of  any  kind.  Many  go  further, 
and  say  that  Russia  is  now  practically  on  the  verge  of 
extinction  as  a  great  empire.  Siberia  has  cried  off  and 
established  an  independent  government  called  "  re- 
publican "  ;  that  great  region  called  Ukrainia  has  de- 
clared its  independence,  and  talks  of  assuming  domi- 
nance over  the  Black  Sea  by  annexing  the  ex-Imperial 
fleet  there.  On  the  western  borders,  up  north,  fraterni- 
sation has  become  a  habit  between  Austro-German  and 
Russian  soldiers.  It  is  chaos,  or  something  like  it, 
nearly  everywhere,  and  many  people  are  now  disposed 
lo  turn  round  and  abuse  the  Russians  for  their  be- 
trayal. "They  have  deserted  us,"  we  are  assured,  and 
the  assurants  very  often  add,  "  we  never  expected  any- 
thing else.  Russia  has  always  been  a  traitor  when 
opportunity  arose  or  self-interest  interfered." 


This  is  not  fair.  To  talk  thus  is  to  forget  the  magnifi- 
cent help  that  Russian  armies  gave  to  the  .A^llics  in 
the  West  during  the  first  two  years  of  the  war,  before 
the  United  States  made  up  its  mind  to  join  on  our  side. 
They  forget,  also,  that  all  the  talk  the  Press  deluges 
their  minds  with  about  the  activity  of  German  influences 
and  our  own  supineness  in  countering  them  is  really  an 
exhibition  of  ignorance.  People  who  talk  thus,  and 
write  thus,  forget  that  Russia  has  been  in  German, 
one  might  say  in  Prussian,  hands  since  the  death  of 
Peter  the  Great's  daughter,  Elizabeth.  She  was  the 
last  Sovereign  of  the  true  House  of  Romanoflf.  Her 
nephew,  who  succeeded  her,  was  German  born,  and  her 
body  was  not  cold  in  the  grave  before  he  had  reversed 


her  whole  policy  and  become  the  slavish  imitator  and 
tool  of  Frederick,  called  the  Great.  Germany  has  been 
rooted  in  Russia  from  that  date  to  this.  Her  Civil 
Service  has  been  German  inspired  and  controlled,  the 
education  of  her  wealthy  classes  has  been  principally 
German.  It  was  the  baneful  influence  of  the  Court 
and  its  obscene  camarilla  that  paralysed  Russia's 
splendid  armies  and  robbed  them  of  all  the 
fruits  of  their  victories,  which  led  to  the  overthrow  of 
Tsarism,  the  disappearance  of  the  superstition-sus- 
tained "  Little  Father  "  of  his  people.  Is  it  any  wonder 
that  Germany  should  to-day  be  able  to  decoy  that  same 
people,  kept  densely  ignorant  by  the  combined  influ- 
ence of  autocracy,  German  inspired,  and  the  Church, 
and  which  is  now  leading  them  to  their  ruin?  The  Rus- 
sian people  are  much  to  be  commiserated,  and  we  must 
stand  by  lo  help  the  best  elements  in  the  country  when 
they  emerge  out  of  the  seething  mess  of  leaderless  or 
knave-led  mobs  now  busy  playing  havoc  with  ail  that 
is  good  and  noble  in  the  nation.  The  peace  farce  now 
being  played  for  their  own  vile  ends,  and  in  the  ex- 
tremity of  their  despair,  by  the  debased  masters  of 
Germany  should  encourage  us  to  hope  rather  thasi 
despair.  The  people  who  tossed  Tsarism  to  the  scrap- 
heap  will  not  consent  to  become  the  bond  slaves  of 
HohonzoUernism.  If  no  leaders  arise  soon  among 
themselves  to  set  them  free,  their  deliverance  is  noni- 
the  less  sure  to  be  accomplished  by  the  fighting  now 
going  on  in  the  West  and  in  Italy  ;  by  the  obliteration  of 
the  Turk  as  a  "  power  "  of  any  sort,  and  by  the  mastery 
of  the  Allies  upon  the  ocean.  But  Russia  will  one  da\ 
awake  and  burst  the  devil-woven  web  of  cunning  deceit 
by  which  she  is  now  being  enmeshed,  and  when  that 
day  comes  we  shall  be  proud  and  thankful  to  have  stood 
her  friend  through  all  the  harrowing  season  of  her 
eclipse  and  betrayal. 


Apparently  we  are  not  yet  nearly  at  the  end  of  the 
sugar-card  muddle,  and  what  may  happen  next  month, 
when  the  new  system  is  supposed  to  come  into  opera- 
tion, it  is  impossible  to  foreshadow.  Retailers  all  over 
the  country  are  complaining  that  the  arrangements 
devised  throw  on  them  a  burden  of  work  with  which 
they  will  be  quite  unable  to  cope,  owing  to  depleted 
and  inexperienced  staffs,  and  wc  fear  there  is  sohd 
reason  for  their  attitude  ;  but  it  is  merely  another  illus- 
tration of  the  fact  that  none  of  these  schemes  ever  seem 
to  be  thought  out  10  tbeir  logical  conclusion.  Mr. 
Asquith  a  year  ago  warned  us  not  to  mistake  "bustle 
for  business,"  but  everything  tliat  has  happened  since 
appears  to  have  been  a  whirlwind  of  bustle,  in  which 
every  sane  business  principle  has  been  lost  sight  of. 
With  regard  to  the  latest  sugar-card  scheme,  it  may 
be  worth  putting  on  record  that  the  Press  Bureau  issued 
this  statement :  "  The  Ministry  of  Food  forwards  the 
following  :  Some  misunderstanding  appears  to  have 
arisen  in  regard  to  the  arrangements  under  the  sugar 
distribution  scheme  for  dealing  with  removals."  Pro- 
bably not  one  reader  in  a  hundred  who  was  not  con- 
cerned about  removals  proceeded  to  read  the  rest  of 
the  "  explanation,"  which  scrapped  the  household  card 
system  and  involved  the  issue  of  some  90  million  ne\' 
circulars  and  50  million  envelopes,  requirmg  many  ton> 
of  paper  at  a  time  when  paper  is  at  famine  prices.  But 
that  is  not  the  point.  The  serious  point  is  that  the  new 
scheme  was  introduced  as  if  it  only  referred  to  "  re- 
movals," whereas  the  whole  of  the  earlier  arrange- 
ments went  by  the  board,  and  even  the  official  repre- 
sentative of  the  Food  Ministry  in  the  House  of  Com- 
mons some  days  later  was  gloriously  ignorant  of  the 
meaning  of  the  "  explanation  "  issued  by  his  Depart- 
ment. Is  it  surprising  that  the  general  public  are  con- 
fused and  do  not  know  how  they  stand?  .'\nd  is  it  not 
probable  that  the  muddle  a  few  weeks  hence  will  be 
indescribable  ?  The  worst  of  this  .sort  of  bungling  is 
that  it  can  never  be  quite  put  right.  Take  the  case  of 
tea,  for  instance.  Officialdom,  which  could  not  keep 
its  hands  off  a  trade  that  was  .serving  the  public  extra- 
ordinarily well  under  difficult  conditions,  bawls  to  u-- 
that  at  last  plenty  of  tea  is  being  distributed  to  meet 
normal  consumption.     Unfortunately,  the  mischief  had 
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been  done,  and  tea  queues  are  still  a  painful  eyesore  in 
'  is  bitter  weather  at  every  shop  where  a  few  ounces 
n  be  purchased.      Of  course,  there  must  be  a  certain 
Smount    of   hoarding,   but  who    that   has    had   to    go 
through  a  tea  fight  will  risk  a  similar  experience  again 
■'  he  or  she  can  avoid  it?    The  only  way  to  abate  the 
ndal  now  would  be  to  flood   the  shops'  with  tea,  but 
with   the   smallest    amount   of  foresight    the    diflSculty 
ought  never  to  have  arisen. 


0 

thi. 

m 


Meimtime,  are  we  quite  sure  that  the  well-intentioned 
Sir  Arthur  Yapp  is  conducting  his  food  economy  cam- 
paign on  rational  lines?  We  very  much  doubt  it, 
especially  as  to  the  prejudice  he  has  sought  to  create 
ngainsl  West-end  restaurants.  That  there  is  foolish 
txlra\agancc  may  be  true,  but  a  long  menu  does  not 
necessarily  mean  waste — quite  the  contrary,  in  fact,  as 
regards  essential  foodstuffs.  A  few  nights  ago  the 
writer  was  invited  to  dine  at  what  would  properly  be 
described  as  a  "  swagger  "  restaurant.  The  menu  con- 
sisted of  hors  d'ceuvres  (mostly  cunningly  prepared 
vegetables),  a  small  basin  of  soup,  a  little  bit  of  fish, 
fillet  of  beef,  and  a  savoury.  The  fillet  could  not  have 
weighed  more  than  three  ounces,  and  it  was  the  most 
substantial  item  in  the  bill.  In  Soho  it  would  have  cost 
2s.  or  2s.  6d.  all  told,  but  that  is  the  sort  of  meal  about 
which  Sir  Yapp  holds  up  his  hands  in  holy  horror  !  Of 
course,  his  attitude  is  ridiculous,  but  economy  experts 
ought  to  know  better.  Or  is  this  foolish  attempt  to 
stir  up  clas.^^  hatred  merely  a  cloak  to  hide  the  bungling 
of  the  Food  Ministry  over  tea  and  sugar?  In  any  case, 
""jis  absolutely  mischievous,  and  should  be  stopped. 

/e  were  told  this  week  by  the  officials  responsible 
Sat  the  Government  had  stopped  all  advertising  of 
National  War  bonds,  because  the  job  had  been  taken 
up  with  splendid  effect  by  the  drapers.  And  un- 
doubtedly the  drapers  have  been  making  a  cleverly  de- 
vised and  highly  successful  effort.  'I'heir  National  War 
bond  lotteries  referred  to  by  a  correspondent  in  another 
column  is  one  of  the  neatest  strokes  in  what  is  called 
"  publicity  "  the  war  has  so  far  produced.  Crowds 
have.blocked  the  way  at  Harrod's  and  Selfridge's,  and 
we  are  told  that  Selfridge's  has  taken  more  money  for 
the  Government  in  one  day  than  the  much-advertised 
Trafalgar  Square  Tank  for  the  most  part  took  two 
days  to  gather.  Now,  however,  the  Tanks  are  to  the 
fdre  in  grand  force,  and  a  "  wiindering  Tank,"  as  it 
is  called,  has  come  to  the  assistance  of  the  stationary 
monster  beside  the  Nelson  Column.  It  is  being  em- 
ployed with  splendid  effect  by  the  insurance  companies, 
and  the  fame  thereby  obtained  must  be  valuable  to  them 
as  stimulus  to  business.  Just  look  at  the  Prudential, 
for  instance.  Its  directors  had  patriotically  resolved  to 
reinvest  the  dividend  upon  its  ;£,'2  5,ooo,ooo  odd  of  war 
investments.  The  amount  was  a  modest  ;^86i,ooo, 
and  it  might  have  been  sent  by  messenger  or  by  post 
to  the  Treasury.  But  in  that  case  no  stimulus  would 
have  been  given  to  the  patriotism  of  others,  so  it  was 
arranged  that  a  Tank  should  call  at  the  door  of  the 
great  central  office  of  the  company  in  Holborn  and  re- 
ceive the  cheque.  This  was  done  amid  great  demonstra- 
tions of  rejoicing,  and  now  the  wandering  Tank  is  busy 
doing  execution  in  the  City  after  a  fashion  as  effective 
in  its  way  for  war  objects  as  its  fellows  who  lay  flat  Ger- 
man wire  entanglements,  empty  magazines  of  ammuni- 
tion in  German  trenches,  butt  into  pill-boxes,  and 
silence  enemy  batteries  at  the  Front.  On  Thursday 
the  wandering  Tank,  No.  113,  brought  back  from  the 
City  great  spoil,  having  collected  ;^78o,ooo  in  sums  of 
;^5o,ooo  each  from  the  Clerical,  Medical  and  General, 
the  National  Mutual,  the  Scottish  Life,  the  Refuge,  the 
Standard  Life,  the  London  Assurance,  the  Royal  Ex- 
change Assurance,  the  Liverpool  and  London  and  Globe, 
and  the  North  British  and  Mercantile.  From  the  Alli- 
ance .Assurance  Co.  it  brought  back  ;^ioo,ooo,  and  the 
same  sum  from  the  Commercial  Union,  while  from  the 
Scottish  Widows'  Fund  ;^8o,ooo  was  collected.  Messrs. 
Ogilvy,  Gillanders  and  Co.  also  handed  over  ;£5'50,ooo, 
;ind  all  this  money  was  brought  back  without  loss  or 
accident. 


A  large  expansion  is  shown  in  the  resources  of  the 
London  and  River  Plate  Bank,  Ltd.,  and  that  the  busi- 
ness done  has  been  of  a  very  remunerative  character  is 
shown  by  an  increase  of  ;^i48,ooo  in  the  gross  profits, 
which  amounted  to  ;^78 1,070.  P^xpenses  were  ;£^8o,ooo 
higher  at  ;^"446,47o,  but  nothing  on  this  occasion  has 
to  be  allowed  for  depreciation  of  securities,  against 
^"28,660  written  off  last  time.  Income-tax  is  not  now 
deducted  before  striking  the  balance,  and  consequently, 
although  ;^'32,ooo  less  at  ;^2 28,760  was  brought  in,  the 
available  balance  is  ;^i 20,000  higher  at  ;^563,36o.  The 
dividend  of  15  per  cent.,  of  which  6  per  cent,  was  paid 
in  June,  is  repeated,  and  the  balance  forward  is  in- 
creased by  ,^65,000  to  ;£^2g3,36o.  Current  accounts, 
_&c.,  at  branches  have  risen  ;^3, 880,000  to  ;^23,8i7,ooo, 
and  it  is  interesting  to  note  that  those  at  the  head  office 
also  arc  ^'127,000  up  at  ^'558,000.  Bills  for  collection  on 
account  of  customers  are  up  ;^46o,ooo  at  ;£^3,783,ooo, 
and  drafts  in  transit  ^162,000  at  ;^i, 758,000,  but  ac- 
ceptances are  ;^450,ooo  lower  at  ;£^3,273,ooo.  Cash 
on  hand  and  at  bankers  has  recovered  to  about  the  1915 
level,  being  ;^i,220,ooo  higher  at  ^,"9, 492, 000,  and  dis- 
counts, advances,  &c.,  increased  ;^2,6oo  to 
/r23s847,ooo.  Altogether  the  balance-sheet  total  is 
^4,300,000  up  at  ;^37, 514,000.  The  reserve  fund  re- 
mains at  ;^2, 000,000,  against  a  paid-up  capital  of 
;^i,8oo,ooo,  and  the  position  looks  as  healthy  as  could 
be  desired. 


In  BoHvia,  as  in  several  other  South  Ameri- 
can States,  a  very  anomalous  situation  has 
obtained  during  the  last  two  years.  While  as 
a  result  of  war  conditions  exports  have  in- 
creased from  ;^5,264,ooo  in  1914  to  ;^8, 118,785 
in  1916,  with  a  resultant  improvement  in  the  National 
wealth,  the  funds  in  the  Government  coffers  have,  far 
from  exhibiting  a  corresponding  growth,  been  far  from 
adequate  for  the  effective  administration  and  the  supply 
of  financial  resources  for  the  requirements  of  progres- 
sive development.  This  is  chiefly  attributable  to  the 
fact  that  the  State  revenue  is  drawn  almost  entirely 
from  the  tax  on  imports,  the  aggregate  value  of  which 
is  very  much  smaller  than  that  of  pre-war  days,  exports 
contributing  little  or  no  grist  to  the  Government  mill. 
In  1914  imports  converted  into  sterling  amounted  to 
£j^3,i8i,ooo;  in  1915  to  ;^i,845,6oo;  and  in  1916  to 
;^^2,487,7oo.  There  was  in  1914  a  deficit  of  nearly  half 
a  million,  and  although  no  explicit  information  demon- 
strating the  actual  position  of  the  Treasury  was  ap- 
parently contained  in  the  last  presidential  message  to 
Congress,  it  may  be  assumed,  says  the  South  American 
Journal,  that,  following  upon  the  deficit  of  1914,  there 
were  heavy  deficits  in  1915  and  1916.  Urgent  as  is  the 
need,  however,  for  a  radical  change  in  the  fiscal  policy, 
the  country  seems  to  be  far  from  a  desperate  posi- 
tion financially.  The  foreign  debt,  it  is  stated,  amounts 
to  £3^2^1,270,  and  the  total  internal  debt  to 
£^1, 853, 800,  an  aggregate  of  ;^S,io5,ioo,  averaging 
less  than  ^£2  per  head  of  the  population.  And  of  this 
indebtedness  the  major  portion  seems  to  have  been 
incurred  for  productive  purposes.  Mortgage  bonds  of 
railways  stand  for  ;^2, 500,000,  and  shares  in  the  Bank 
of  the  Nation  for  ^993,410,  whilst  there  are  deposits 
relating  to  loan  balances  of  over  ;^i  ,000,000,  and 
guarantee  funds  reimbursed  at  the  banks  of  ;^8i  1,900. 
Thus  assets  total  ^5,371,000,  an  amount  slightly  in 
excess  of  the  aggregate  foreign  and  internal  debts. 
Much  has  been  accomplished  as  a  result  of  this  ex- 
penditure upon  railway  construction.  The  railway,  the 
president  pointed  out  in  his  message,  has  now  con- 
quered the  altiplano,  fixing  a  new  value  to  its  riches. 
The  principal  cities  are  united  by  rail,  and  under  its 
civilising  action  a  common  ideal  of  civilisation  and  of 
progress  is  being  diffused  among  the  people.  But  the 
social  and  political  result  is  not  the  only  outcome,  the 
president  continues,  of  the  railway  contract,  pointing 
out  that  the  country  will  receive  after  the  year  1932 
the  considerable  sum  of  ;^3, 100,000,  while  five  years 
after  that  date  it  will  be  indemnified  for  all  the  amounts 
paid  on  account  of  the  guarantee  of  the  first  mortgage 
bonds. 
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A  circular  issued  by  Dorman,  Long  and  Co.,  Ltd., 
states  that  the  accounts  for  1916-17  cannot  be  pre- 
pared in  time  for  the  meeting  on  the  17th  inst.,  but 
the  directors  are  satisfied  that  the  profits  justify  a  divi- 
dend of  8  per  cent.,  half  of  which  has  already  been 
paid.  Last  year  a  bonus  of  6  per  cent,  was  added, 
but  on  this  occasion  the  scheme  for  capitalising  part 
of  the  reserve,  if  it  receives  the  sanction  of  the 
Treasury,  will  be  equivalent  to  about  19  per  cent.,  and 
consequently  the  shareholders  are  not  likely  to  be  dis- 
appointed by  the  absence  of  a  cash  bonus.  It  is  also 
announced  that  provisional  arrangements  have  been 
made  for  the  acquisition  of  the  entire  share  capital  of 
Sir  B.  Samuelson  and  Co.,  Ltd.  This  firm  has  been 
closely  associated  with  Dorman  Long  for  many  years, 
and  as  the  works  adjoin,  the  complete  amalgamation 
ought  to  be  in  the  interests  of  both  parties.  It  is 
hoped  that  matters  will  be  sufficiently  advanced  to 
allow  of  particulars  being  submitted  to  the  meeting  on 
Monday  week. 


That  important  member  of  the  Dorman  Long  group. 
Bell  Brothers,  the  Middlesbrough  firm  of  ironmasters, 
and  colliery  owners,  did  very  well  during  the  financial 
year  1916,  the  accounts  for  which  have  just  come  to 
hand,  gross  profit  increasing  £,2-j,'joo  to  ;6i73,ioo. 
The  debenture  interest  and  preference  dividend  absorb 
;^44,87o,  as  before,  leaving  ;^i28,i2o  available.  Of 
the  balance  ;^30,ooo  is  paid  away  in  an  ordinary  divi- 
dend of  ID  per  cent.,  ;^65,8oo,  an  increase  of  ;^i3,840, 
goes  to  write  down  machinery  and  plant,  and  ;^"i6,850, 
as  before,  is  allocated  to  reserve.  These  disbursements 
and  allocations  leave  the  carry  forward  ;6i5)67o  up  at 
£,2,2>,i20.  During  the  year  ;^i28,5oo  has  been  ex- 
pended on  capital  account,  and  less  the  amount  written 
off  out  of  profits  the  various  assets  under  this  head  now 
appear  at  ;^i,428,ooo,  an  increase  of  ;^"62,7oo. 
Movable  stocks  are  ;^75,65o  higher  at  ;^32o,ooo,  and 
the  financing  of  these  and  expenditure  on  capital 
account  has  caused  a  considerable  increase  in  sundry 
creditors,  which  have  gone  up  ;^i 80,300  to  ;^'339,67o. 
Assets  more  or  less  liquid,  apart  from  stocks, 
total  ;^3i4,8io,  an  increase  of  £,120,000,  and 
current  liabilities  aggregate  ;^566,8oo,  an  increase  of 
;^237,95o.  The  reserve  fund  now  amounts  to 
;^355,8oo. 


It  may  be  admitted  that  the  wonderful  success  of 
J.  and  P.  Coats,  Ltd.,  was  largely  achieved  by  ex- 
tremely able  management  in  the  early  years,  and  con- 
solidated by  a  bold  policy  of  buying  out  or  controlling 
rivals  on  terms  whjch  could  only  be  justified  by  secur- 
ing a  virtual  monopoly.  And  so  the  company  has 
prospered  amazingly,  the  British  sempstress  being  an 
extraordinarily  patient  creature  without  effective 
means  cSf  protest  when  her  reel  of  cotton  "costs  her 
more."  But  when  we  see  that  the  great  Paisley  combine 
makes  three  millions  odd  a  year  out  of  her,  we  some- 
times wonder  how  long  it  can  last.  Profits  are  arrived 
at  "  after  making  provision  for  depreciation,  excess 
profits  duty,  and  bad  and  doubtful  debts  "  (which  gives 
plenty  of  scope  for  ingenuity  in  hoarding  hidden  re- 
serves), but  even  so  they  amounted  to  ;^3, 280,000  in 
the  year  to  June  30.  That  is  ;^io,ooo  less  than  for 
the  previous  twelve  months,  but  the  latter  period 
showed  an  increase  of  ^£^7 20, 000  over  1914-15,  so  there 
is  no  occasion  for  panic.  Moreover,  interest  brought 
in  ;^i6,ooo  more  at  ;£'i5o,ooo,  and  altogether  the 
revenue  was  ;^6,ooo  higher  at  ;^3, 440,000.  On  the 
other  hand,  administration  charges  increased  ;^32,ooo, 
and  the  actual  nett  profit  is  ;^'26,ooo  less  at 
;^3,36i,ooo.  Great  courage  is  required  to  deal  with 
such  a  terrible  reverse,  but  fortunately  a  trifle  of 
;^i,o76,ooo  more  was  brought  forward,  and  after 
cautiously  repeating  the  dividend  of  30  per  cent,  on  the 
ordinary  shares,  the  directors  tuck  away  ;^2,ooo,ooo 
to  a  war  contingencies  fund,  and  leave  a  balance  of 
;^i,523,oc)0  unappropriated,  or  ;£'930vooo  less  than 
last  time.  Including  the  amount  carried  forward,  the 
reserves  now  stand  at  over  ;£■!  1,100,000  without  count- 
'"&  ;^6oo,ooo  set  aside  for  marine  and  fire  insurance, 


and  as  the  issued  capital,  after  copious  dilution,  is 
;^io,ooo,ooo,  the  time  appears  to  be  about  ripe  for  a 
very  handsome  bonus.  The  4,500,000  ordinary  shares 
might  be  trebled  without  seriously  embarrassing  the 
company's  finances,  and  something  of  the  kind  is  re- 
quired to  justify  the  present  price,  although  it  need  not 
be  nearly  so  magnificent  as  we  have  suggested.  That, 
however,  is  a  secret  which  the  directors  will  only  dis- 
close in  their  own  good  time,  and  unfortunate  holders 
who  are  compelled  to  realise  before  then  must  just  grin 
and  bear  it.  Needless  to  say,  the  balance-sheet  looks 
enormously  strong,  but  the  only  change  to  which  we 
need  allude  is  an  increase  of  ;£^i,400,ooo  to  ;^'3, 647,000 
in  stocks.  Evidently  the  company  is  not  to  be  caught 
short  of  raw  material  whatever  happens. 


Mr.  Frederick  W.  Tattersall,  of  Manchester,  has 
prepared  an  analysis  of  the  stocktaking  results  of 
Lancashire  cotton-spinning  companies  for  the  twelve 
months  ending  November  30,  191 7.  Particulars  are 
given  of  50  concerns,  and  it  is  of  interest  to  note  that 
all  the  companies  have  made  a  profit.  The  total  paid- 
up  share  capital  of  the  50  companies  amounts  to 
;^i,885,347,  with  a  loan  capital  df  ;£^i,o67,387.  The 
total  profit  of  all  the  m.ills,  after  paying  interest  on 
loans  and  allowing  for  depreciation,  amounts  to 
;^254,236,  being  an  average  profit  per  company  of 
;^5,o85,  as  compared  with  ;^4,o34  per  company  in  the 
previous  year.  The  profit  on  share  capital  works  out 
at  13.48  per  cent,  per  annum,  as  compared  with  11.22 
per  cent,  per  annum  in  1916.  The  profit  on  share  and 
loan  capital  combined  is  8.6t  per  cent,  per  annum, 
against  7.30  per  cent,  per  annum  in  the  previous  year. 
The  present  total  value  of  machinery  and  plant  of  the  j 
50  mills  amounts  to  ;^2, 108,273.  The  spindles  in  the  1 
factories  total  4,578,147.  The  experience  of  spinners: 
during  the  past  year  has  been  better  than  in  any  twelve 
months  since  the  beginning  of  the  war,  and  the  trad^ 
position  at  the  moment  is  more  profitable  than  for  many 
years  back.  It  is  expected  that  the  stocktaking  re 
suits  to  be  announced  at  the  end  of  this  month  will 
show  very  big  gains. 

Considering  the  difficulties  with  which  a  world-wide 
enterprise  like  the  Peninsular  and  Oriental  Stean 
Navigation  Co.  has  had  to  contend,  its  results  for  th^ 
year  to  September  30  are  decidedly  gratifying.  Net' 
profits,  after  providing  for  depreciation  and  all  otheS 
outgoings,  amounted  to  ;^762,45o,  an  increase  0% 
;^io8,ooo,  which  follows  a  gain  of  ;^"i6o,300  in  1915^ 
16.  On  this  occasion  ;^'50,c)oo  is  added  to  both  th 
contingent  fund  and  the  provident  good  service  fundJ 
raising  the  former  to  ;^5oo,ooo  and  the  latter  to 
;^20o,ooo,  whereas  last  year  ;^i  26,000  was  placed  to 
reserve,  but  probably  the  difference  is  much  more  than 
counterbalanced  by  increased  excess  duty.  Debenture 
interest  requires  ;(^6,ooo  less,  and  as  £,1,000  more  a^ 
;^85,300  was  brought  in,  the  available  balance  or 
;^790,640  is  up  ;^i  20,000.  The  dividend  and  bonus  or 
the  deferred  stock  are  maintained  at  the  18  per  cent., 
tax  free,  to  which  they  were  raised  last  year,  but  they 
have  to  be  paid  on  a  larger  amount,  and  absorb 
;^i  13,000  more,  so  that  the  balance  forward  is  in-^ 
creased  by  £t,ooo  to  ;^92,7io.  During  the  past  year 
the  whole  of  the  fleet  not  retained  on  Admiralty  chartelj 
has  been  taken  over  by  the  Ministry  of  Shipping  a| 
Blue  Book  rates,  the  earnings  being  for  account  of  the 
Government.  Details  of  the  vessels  are  omitted  foe 
the  first  time,  but  it  is  stated  that  the  fleet  has  been  re-j 
duced  by  several  steamers  owing  to  enemy  actionJ 
although,  thanks  to  the  splendid  discipline  observed] 
the  loss  of  life  involved  was  very  small.  Two  ma* 
steamers  which  have  been  under  construction  for  thr 
years  will  be  shortly  delivered,  but  they  are  being 
finished  meantime  as  cargo  carriers  only.  A  contract 
has  been  entered  into  for  the  building  of  a  large  mail 
steamer  of  16,000  tons,  but  her  delivery  is  very  un4 
certain.  The  directors  have  had  to  restrict,  as  a  tem-j 
porary  war  measure,  the  Bombay  sailings  to  a  forti 
nightly  service,  and  this,  of  course,  involves  a  modificJi| 
tion  of  the  Post  Office  subsidy,  the  amount  of  whic 
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bas  been  agreed  with  the  (iovernment.  The  arniiige- 
QciU  arrivt;d  at  in  June  for  the  acquisition  of  shares  in 
liE  Union  S.S.   Co.  of  New  Zealand  has  already  been 

|cc€pted  by  98  per  cent,  of  the  holders.  Since  the  end 
the  company's  year  the  Hain  Line,  comprising  27 
irgo  steamersof  iog,ooo  tons  gross,  has  been  acquired 
t>r  cash,  and  the  British  India  Co.  has  purchased  the 
ioursc  Line.  These,  of  course,  do  not  figure  in  the 
Ccounts,     but     the     deferred     stock     has     increaseii 

^494,000  to  ;£,'3, 198,000  since  last  year,  and  the  assets 

ire  £s()0,ooo  higher  at  ;^i 2,943,000.      On   the  other 

iiand,  the  debenture  stock  has  been  reduced  ;£,io6,ooo 
fo  ;^"i, 594,000.       It  is  a  magnificent  business,  and  has 

nothing  serious  to  fear  from  foreign  competition  after 

Ihe  war. 


Like  practically  all  other  important  breweries,  Ind, 
Joope  and  Co.  (1912),  Ltd.,  has  found  the  liquor  re 
fetrictions  very  profitabk.  Trading  profits  for  the  year 
lo  September  29  show  an  increase  of  ;£."5o,ooo  at 
X'94>575v  ^"<^  a  little  more  was  received  for  interest. 
'Depreciation  of  properties  and  plant  required  ^,"2,000 
less  at  _£,34,200,  but  interest  on  debentures,  &<•.,  took 
;/f4,50o  more  at  ^"58,200,  while  the  compensation  fund 
charge  and  income-tax  reserve  increased  ;£,'i4,ooo. 
After  again  transferring  ;^."50,ooo  to  special  reserve, 
raising  it  to  ;£rioo,ooo,  there  is  a  balance  of  ;^."37,3oo, 
which  compares  with  ;^2,48o  last  year.  This  added 
to  the  amount  brought  in  makes  a  total  of  ;^6i,jC>o, 
which  is  carried  forward.  The  position  of  the  com- 
pany has  been  greatly  strengthened  .since  the  recon- 
struction, and  the  items  cash.  Treasury  bills,  and  Ex- 
chequer bonds  show  an  increase  of  ;£,"i65,ooo  at 
;£.48o,ooo.  Other  changes  in  the  balance-sheet  are  un- 
important. 


The  report  of  the  'i'anganyika  Concessions  for  1916 
shows  a  further  marked  expansion  in  the  output  of 
copper  by  the  Union  Minifere.  It  amounted  to  22,149 
tons  as  compared  with  14,054  tons  in  1915,  and  in  the 
first  ten  months  of  the  current  year  the  total  was 
23,013  tons.  With  copper  at  its  present  price  of 
/riio  5s.  a  ton,  the  revenue  of  the  Union  Mtni^re  must 
be  very  large  on  this  scale  of  output,  but  unfortunately, 
owing  to  the  German  occupation  of  Belgium,  the  Union 
Miniere  is  unable  to  hold  a  meeting  or  to  declare  a 
(lixidend  out  of  its  profits,  which  must  be  vcrv  consider- 
able. The  accounts  of  the  Tanganyika  show  a  de- 
ficiency of  ;^i43,3o6,  as  against  /,'i42,o99,  which  is 
deducted  from  share  premium  account,  reducing  this, 
to  ;^i5>94.S-  Three  of  the  outstanding  debenture 
coupons,    Nos.    16,    17  and    18,    have  been   paid,   and 


arrangements  are  being  made  lo  pa)  No.  19  shyrth , 
thus  co\'cring  the  arrears  of  interest  down  to  July  i, 
1916.  The  Bcnguella  Railway  made  a  profit  of  ;£.47,96<^ 
against  ;£,"44,o62,  and  for  the  first  half  of  191 7  the  profir 
was  at  the  rate  O'f  over  ;£"6o,ooo  per  annum.  The 
Rhodesia-Katanga  Junction  Railway,  now  leased  to  the 
Mashonaland  Railway  Co.,  for  a  minimum  rental  o: 
^,"44,000  |)er  annum,  which  is  allocated  to  meet  deben- 
iur<'  interest,  made  a  profit  of  _£,'56,5o8  againsi 
/,"4i,o66.  l^'or  the  first  nine  months  'of  this  yciir  th( 
])r<)fit  was  ;£,"43,84o.  The  Kansanshi  mine  is  still  closei 
down.  The  Union  Miniere  will  shortly  have  two  more 
furnaces  at  work,  and  the  .seven,  when  running  at  fu'i 
capacity,  will  have  an  output  of  40,000  tons  of  coppc. 
per  amumi.  A  profit  of  ^"2,085  against  ;£.'869  is 
recorded  by  the  Zambesia  Exploring  Co.,  which  in- 
creases the  credit  balance  carried  forward  to  ^262,75(1. 
The  company  has  acquired  50  blocks  of  land  iir 
Angola  of  about  12,500  acres  each.  Its  investments 
are  valued  in  the  books  at  /^i, 220.100  as  against 
;^i, 201,841. 


.V  further  diminution  in  profits  is  recorded  in  the  re- 
port of  the  \'an  Ryn  Gold  Mines  r-:state,  one  of  the 
most  successful  of  the  Albu  companies.  During  the 
twelve  months  ended  June  30,  456,450  tons  wore 
treated,  yielding  ^^552, 314,  or  24s.  2d.  per  ton.  The 
tonnage  shows  a  decrea.se  of  3,830,  the  yield  a  decrease 
of  ;^^2,9i7,  but  the  recovery  an  equivalent  o'f  one 
penny  a  ton.  Working  costs,  however,  rose  3d.  to 
15s.  '3d.  a  ton,  and  the  working  profit  is  £''5,173  less  at 
;^'204,o63,  equal  to  8s.  iid.  per  ton,  against  9s.  2d. 
per  ton.  The  nett  profit  amounts  to  /^t78,622,  a  de- 
crease of  £^45,427,  following  upon  a  decrease  of 
;,{r38,094.  The  dividend,  which  last  year  was  reduced 
from  45  to  35  per  cent.,  is  maintained  at  thf  lower  level, 
while  the  carry-forward  is  raised  from  ;/^24,27i  to 
;£,'25,964.  Since  the  inception  01  the  company  it  has 
paid  no  less  than  ;^2,4g4;500  in  dividends.  The  ruUy 
developed  ore  reserves  are  estimated  at  1,730,772  ton.s, 
valued  at  6.57  dwts.  The  quantity  shows  a  decrease 
of  219,419  tons.  This  reduction  is  due  mainly  to  the 
extension  this  year  of  all  ore  of  between  4.3  and  4.4 
dwts.,  the  latter  value  being  taken  as  representing  the 
limit  of  payability  on  the  basis  of  the  higher  working 
costs  resulting  from  the  present  war  conditions.  This 
draws  attention  to  a  factor  which  affects  all  gold  mines 
at  the  present  time.  With  the  price  of  gold  fixed,  any 
increase  in  working  costs  means  that  ft  certain  propcvr- 
tion  of  hitherto  payable  ore  becomes  unpayable,  and 
the  gold  contained  therein  is  lost.  In  the  aggregate 
this  decrease  in  the  potential  gold  outpitt  of  the  world 
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runs  into  very  big  ligures,  owing  lo  the  substantial 
rise  in  the  cost  Of  supplies  and  labour.  Some  of  the 
low-grade  mines  arc  faced  with  the  prospect  of  having 
to  close  down  unless  costs  can  be  reduced  in  the  near 
future.  Returns  from  all  the  goldfields  of  the  world 
reflect  this  tendency  of  costs  to  rise  in  a  decreasing 
production. 


The  New  Modderfontein  Gold  Mining  Co.  has  done 
extremely  well -during  the  year  now  drawing  to  a  close, 
and  the  directors  are  enabled  to  declare  a  dividend  for 
the  second  half  of  the  year  of  j8j  per  cent.,  as  com- 
pared with  16J  per  cent,  a  year  ago.  This  is  the 
highest  rate  yet  paid  by  the  company.  Although  de- 
velopment has  been  restricted  owing  to  shortage  of 
labour,  the  mine  has  actually  developed  during  the 
year  over  1,400,000  tons,  or  more  than  twice  the  ton- 
nage milled,  and  of  a  value  appreciably  above  that  of 
the  ore  reserves.  Other  mines  working  on  the  rich 
wide  reef  of  the  Eastern  Rand  may  also  be  expected  to 
declare  increased  dividends  this  half-year,  but  the 
low-grade  and  older  properties  on  the  Central 
and  Western  Rand  will  probably  experience  diffi- 
culty in  maintaining  their  dividends,  and  will  quite 
possibly  have  to  r<^duce  them.  The  problem  facing 
the  low-grade  mines  is  a  serious  one,  owing  to 
the  combined  effects  of  labour  shortage,  which  restrict 
the  scale  of  operations,  and  the  largely  increased 
costs  of  working.  It  is  suggested  that  these  mines 
should  receive  assistance  of  some  sort  in  the  shape  of 
a  remission  of  taxation  or  some  other  form  of  subsidy  ; 
but  the  most  economical  method  of  maintaining  and 
increasing  the  Rand  output  of  gold  would  be  for  the 
Union  Government  to  facilitate  the  opening  up  of  the 
richer  mines  on  the  eastern  portion  of  the  Rand,  ground 
which,  comparatively  speaking,  has  only  been  scratched 
so  fgr.  The  Union  Government  announces  that  ten- 
ders in  respect  of  the  Rietfontein  West  area  may  be 
lodged  up  to  March  i  next.  Applications,  however, 
must  be  on  the  basis  of  the  formation  of  a  separate 
company  to  work  the  ground  as  a  separate  proposition. 
This  area  was  unsuccessfully  tendered  for  in  October. 
But  this  process  of  putting  up  a  few  areas  at  a  time  is 
too  slow  to  offset  the  effect  of  the  exhaustion  of  the 
older  properties. 


The  Impossibility  of  Patching  Up  a 
Peace. 

Surely  it  is  the  Press  which  has  stirred  up  all  this 
noise  about  Lord  Laiisdowne's  letter.  This  writer  read 
it  carefully  when  it  appeared  in  the  Daily  Telegraph, 
and  could  see  nothing  in  it  except  a  reflection  of  the 
opinions  of  those  people  Major  Haldane  Macfall  dubs 
"  the  man  in  the  street."  If  his  lordship  had  been  an 
ordinary  person,  with  no  handle  to  his  name — a  mere 
working  barrister,  say,  or  a  journalist — his  words 
might  have  enshrined  the  wisdom  of  the  gods,  and 
nobody  would  have  thought  anything  about  them.  The 
letter  is  made  up  of  what  the  privileged  classes — our 
JijNKERS — of  pro-German  instincts  are  saying,  and 
what  the  mob  of  the  craven  and  ignorant  repeat.  It 
betrays  no  inkling  of  perception  of  the  real  forces  im- 
pelling us  to  continue  this  war  to  the  end,  nor  any 
appreciation  of  what  had  already  been  accomplished 
by  the  Allies.  Why,  then,  this  tremendous  disturbance 
over  it?  It  is  accounted  for  by  the  shriekings  of  the 
Press,  which  has  its  root  in  flunkeyism. 

We  have  mentioned  Major  Haldane  Macfall,  and  he 
deserves  mention,  for  he  has  published  an  opportune 
little  book  called  "  Germany  at  Bay,"  which  was 
written  for  the  benefit  of  "  the  man  in  the  street,"  and 
should  be  read  by  him.  We  trust  the  publishers, 
Messrs.  Cassell,  may  soon  be  able  to  issue  the  volume 
in  a  second  and  quite  cheap  edition,  so  that  all  may 
be  able  to  buy  and  read  it,  because  it  just  tears  to 
pieces  the  platitudes  and  commonplaces  of  class  be- 
trayal that  stuff'  such  exercises  in  composition  as  that 
of  Lord  Lansdowne. 

The  only  serious  omission  in  the  book  is  financial, 
and  we  should  like  to  siay  a  word  u{>on  that.    Mr.  Bonar 


Law  told  some  Glasgow  doubter^  in  the  end  of  last 
week  that  the  seciirity  for  our  debt  cannot  be  d9ubtedi 
or  words  to  that  effect,  aiKl  Mr.  Law  was  rightCnough 
— provided  certain  things  are  done.  If  wc  unlock  oiir 
land,  so  that  its  res<jurccs  can  be  developed  to  tht^ 
uttermost  in  an  intelligent  manner  on  scientific  lines 
and  in  a  co-operative  spirit,  thien  we  should  be  able 
to  pay  our  debts.  But  preliminary  to  that  is  the  re- 
moval of  the  burden  of  armaments  from  the  Budget, 
from  ours  and  from  those  of  every  one  of  the  Allies 
now  fighting  to  free  mankind.  If  :i  peace  is  to  be  jumbled 
together  now,  after  the  burlesque  example  set  by  the 
Germanised  traitors  in  Russia,  or  in  agreement  with 
the  scoundrels  who  planned  and  provoked  the  war, 
then  our  bankruptcy  is  as  certain  as  Germany's,  or 
Austria's,  or  Turkey's,  because  a  "  peace  "  of  that 
kind  could  only  be  a  fraud,  and  therefore  must  mean 
for  us  the  maintenance  of  a  large  navy  and  of  a  bigger 
army  than  we  have  ever  yet  raised.  We  cannot  sto)) 
fighting,  then,  because  to  do  .so  now  would  mean  the 
wiping  out  of  England  as  a  solvent  Power,  our  irre- 
trievable ruin.  What  use  is  there  of  discu.ssing  "  terms 
of  peace,"  "  freedom  of  the  sea,"  or  any  other  form  of 
ground-bait  for  fools,  or  of  demanding  that  the  Govern- 
ment should  unfold  our  demands  to  Germany?  There 
is  no  use  at  all,  and  the  man  who  advocates  such  "states- 
manship "  is  not  deserving  of  serious  notice.  What 
can  be  the  real  mental  calibre  of  a  man  who  at  this 
time  of  day  thinks  we  should  try  to  elucidate  the  mean- 
ing of  ' '  freedom  of  the  sea  ' '  with  the  enemy  ? 

We  have  told  Germany  plainly,  time  and  again, 
what  our  aim  was,  that  we  had  no  hostility  to  the  Ger- 
man people  as  such,  but  that  it  was  essential  to  our 
safety,  and  that  of  our  .Mlies,  to  the  peace 
of  the  whole  world,  that  the  accursed,  ruth- 
less militarism  of  Prussia  should  be  destroyed. 
What  more  can  we  say,  and  what  would  be  the  use 
of  putting  forth  the  most  minute  inventory  of  our  de- 
mands so  long  as  (Germany  is  shut  in  Mid  not  allowed 
to  learn  the  truth?  Could  there  be  anything  gained 
either  by  our  saying  we  had  no  desire  to  pull  Germany 
down  from  the  position  of  "  a  great  empire"?  What 
is  meant  by  a  "  great  empire  "  in  the  German  sense? 
Have  those  who  use  the  phrase  ever  thought  about  it? 
The  German  Empire  is  a  purely  artificial  creation  exist- 
ing for  the  profit  and  glory  of  the  few,  and  kept  to- 
gether by  iron  discipline  and  goose-step  routine ;  it 
would  be  hypoi-risy  on  our  part  to  say  that  we  are  not 
fighting  to  destroy  that.  If  the  German  people  shake 
themselves  free  from  the  demoniac  dream  of  world 
power  which  is  now  driving  them  to  destruction  it 
may  be  that  they  will  recover  and  become  indeed  a 
great  people.  At  present  they  are  not  great  in  any 
sense  except  as  wild  beasts,  the  foe  of  all  that  makes 
man  nobler  than  the  beast.  .Skilled,  highly  trained, 
courageous  with  the  courage  of  the  brute  they  may  be ; 
all  that  may  be  admitted,  but  men  worthy  to  take  their 
place  beside  the  humane  civilised  peoples  of  the  earth, 
the  Germans  are  not.  .\nd  it  would  be  hypocrisy  to 
profess  a  willingness  to  embrace  these  people  as  men 
and  brethren  while  that  military  organisation  which, 
now  shapes  their  very  inmost  thoughts,  and  inspires 
all  their  ideals,  is  worshipped  by  them  and  left  unde- 
stroyed.  It  has  got  to  be  destroyed,  it  will  be  de- 
stroyed, that  is  our  duty,  and  if  with  it  the  German 
I  aces  are  also  destroyed,  well,  whose  fault  is  it  but 
their  own? 

Lord  Lansdowne  is  probably  without  suspicion  that 
he  may  be  moved  by  fear  as  to  what  is  overhanging  the 
privileged  caste  or  classes  in  this  country  of  which  he 
is  a  distinguished  member,  .^t  any  rate,  there  was 
nothing  in  his  letter  about  making  restitution  to  the 
harassed  remnants  of  Belgium's  population,  or  of  re- 
storing to  Northern  France  the  wealth  filched  there- 
from, or  of  delivering  the  territories  rent  away  from 
France  in  1871,  nothing  at  all  that  was  interesting  to 
the  simple  human  being.  We  might  be  back  to  the 
eve  of  the  Congress  of  Vienna,  and  about  to  welcome  a 
wrangle  o*  absolutists  for  all  Lord  Lan.sdowne  seems 
to  know  or  care.  But  the  Allies  cannot  leave  these 
questions   out,    and    we   may   be   quite   .sure   that    the 
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Goveriimen,t!9f,  Washington,  with  the  great  Arc^erican 
people,  l?€hi,nd  it,  are  not  disposed  to  enter  into  any 
"peace  prSHtninaries,"  into  negotiations  of  any  de- 
scription, until  the  power  is  in  their  hands  to  exact 
:the  reparation  that  is  due.  President  Wilson  has  once 
again  said  no,  but  we  can  hardly,  perhaps,  expect  an 
English  territorial  magnate  to  take  notice  of  what  a 
mere  commoner  may  say. 

People  fascinated  with  Germany  tell  us  that  a 
minority  of  the  population  hates  Prussian  militarism 
as  much  as  we  do,  and  plead  for  mercy,  or  a  willing- 
ness to  negotiate  on  merciful  terms,  because  it  does. 
It  may  be  true,  for  all  Germans  are  not  debased 
savages,  but  we  have  no  evidence.  The  speeches  that 
have  been  delivered  within  the  last  eight  or  ten  days 
in  the  Reichstag  by  the  new  Chancellor,  by  that  ex- 
fomentor  of  the  Carson-Londonderry  rebellion  in 
Ulster,  by  Tirpitz,  by  Socialist  leaders,  by  Hinden- 
burg,  and  his  guide  Ludendorf,  and  so  on,  are  as  in- 
solent in  tone,  as  full  of  calculated  misrepresentations, 
•as  arrogantly  covetous  and  bully-defiant  as  ever.  How 
can  negotiations  be  started  with  people  whose  only 
authoritative  spokesmen  are  of  that  sort.  How  is  it  pos- 
sible to  approach  them  and  to  retain  an  atom  of  self- 
respect?  It  is  not  possible,  thank  heaven.  Come  of 
Lansdowne  and  all  his  fellow  lanti  monopolists 
what  may,  we  can  do  nothing  but  fight  on  or  perish. 
It  is  because  Mr.  Lloyd  George  understands  that,  and 
proclaims  the  truth  in  no  uncertain  tones  on  every 
occasion,  that  the  country  on  the  whole  stands  by  him, 
and  will  stand  to  the  end  in  spite  of  its  discontents 
and  of  his  failings.  Imagine,  had  the  Prime  Minister, 
'or  even  the  Foreign  Secretary,  been  Lansdowne  ! 


Insurance  and  Insolvency. 

It  is  difficult  to  ascertain  the  exact  financial  position 
of  the  cumbrous  National  Sick  Insurance  scheme  which 
was  thrust  upon  the  country  with  a  great  flourish  of 
trumf)ets  nearly  six  years  ago.  All  that  can  be 
gathered  from  Sir  Edwin  Cornwall's  statement  in  Par- 
liament on  introducing  the  present  Amending  Bill  is 
that  the  whole  scheme  is  enormously  and  increasingly 
costly  ;  and  that  as  there  has  been  no  valuation  of  the 
approved  societies  since  it  was  established,  the  extent 
of  the  financial  deficiency  is  unknown.  There  is,  un- 
fortunately, little  reason  to  believe  that  the  new  State 
grant  to  be  given  under  the  Amending  Bill  will  render 
the  scheme  solvent,  although  this  grant  amounts  to 
;^400,ooo  a  year,  or  a  capitalised  sum  of  about  eight 
millions.  In  addition,  there  is  to  be  a  raid  on  the 
sinking  fund  to  the  extent  of  ;^,"i,5co,goo  a  year,  the 
period  of  redemption  being  extended  from  1932  to  1947. 
These  proposals  Sir  Edwin  Cornwall  not  only  san- 
guinely  believes  will  place  the  scheme  on  a  sound 
financial  basis,  but  he  even  has  the  boldness  to  declare 
that  it  is  remarkable  that  only  such  a  small  measure 
is  needed,  and  a  great  tribute  to  the  originator  of  the 
system.  As  a  matter  of  fact,  he  must  know  that  the 
financial  basis  of  the  insurance,  which  was  dependent 
on  a  fixed  contribution  of  two-ninths  by  the  State 
in  addition  to  the  contributions  of  the  employers  and 
employed,  broke  down  hopelessly  from  the  outset ;  and 
that  the  scheme  has  only  been  kept  going  by  continual 
doles  from  the  Treasury  ;  and  that  certain  benefits  pro- 
mised by  the  .\ct — notably  that  for  tuberculosis — have 
■never  really  been  made  available  to  the  insured  in  any 
adequate  way. 

In  igi6,  the  Public  Accounts  Committee  reported 
that,  though  the  grants  under  the  .Act  amounted  to 
;^20, 250,000  additional  grants  amounting  to 
/78, 750,000  had  been  needed,  or  nearly  43  per  cent,  of 
the  original  amount ;  and  that  the  contributory  basis  of 
the  scheme  had  been  wholly  abandoned.  The  present 
proposals  of  the  Government,  it  may  be  remarked, 
anpear  to  fall  considerably  short  of  the  recommenda- 
tions made  nearly  two  years  ago  by  their  own  Depart- 
mental Committee.  That  body  made  sutjgestions,  to 
•defray  which  it  was  estimated  that  a  grant  from  the 
Exchequer  of  ;^70o,ooo  a  year  would  be  required,  and 
relict;      from     the     Sinking     Fund    to    the    extent    of 


£i,8oo,6o6  ,a    year;  '  .making'  a'  yearly'  subsidy    of 
^2,500,000,  while  under, the  Amending  Bill  the  yearly 
subsidy  will  be  only  ^"1, 900,000!      It,is,,to  b^  hppe(l  l;hp. 
lower  estimate  will  prove  correct..        .. 

No  reference  was  made  in  this  committee's  report, 
nor  so  far  as  we  can  gather  from  the  report  in  the 
Times  by  Sir  E.  Cornwall  to  the  wider  question  which 
will  have  to  be  faced  some  day  of  the  general  depre- 
ciation of  the  invested  funds  of  the  approved  societies ; 
but  the  report  presented  by  the  Committee  of  Investiga- 
tion appointed  by  the  Faculty  of  Insurance  at  the  be- 
ginning of  the  year  contains  some  disturbing  informa- 
tion on  the  point.  According  to  this  document,  "  the 
Government,  under  pressure  of  inquiry  in  the  House 
of  Commons,  has  disclosed  that  the  depreciation  which 
has  taken  place  in  the  value  of  about  thirty  millions 
sterling  of  the  funds  of  approved  societies,  invested 
without  reference  to  the  views  of  their  own  office- 
bearers, amounted  on  a  given  day  to  about  four  and  a- 
half  millions  sterling." 

The  report  continues  : — "  We  have  full  sympathy 
with  the  policy  at  such  a  time  as  this  of  investing 
societies'  funds  in  public  stocks;  but  the  depreciation 
is  not  by  any  means  due  to  the  war  alone,  and  we  are 
advised  that  it  is  in  excess  of  the  experience  of  life 
insurance  companies.  Depreciation  on  anything  like 
this  scale  c'^rtainly  raises  the  question  of  the  position 
of  the  National  Debt  Commissioners  as  investment  ad- 
visers in  r.-sject  of  insurance  funds.  They  have  to  dis- 
charge a  dual  responsibility.  Their  duty  to  the  tax- 
payer is  to  restrict  the  charge  placed  upon  him.  Their 
duty  to  approved  societies  is  to  obtain  for  insured  per- 
sons as  good  a  return  for  their  money  as  is  consistent 
with  the  safet}-  of  the  money  invested.  It  is,  we  sub- 
mit, for  consideration  whether  approved  societies 
should  not  have  a  voice  in  the  selection  of  investments." 

Although  Sir  E.  Cornwall's  figures  given  in  the 
House  of  Commons  leave  the  reader  in  a  painfully  ques- 
tioning frame  of  mind,  still,  as  the  onlv  details 
about  the  working  of  the  Act  vouchsafed  to  the  public 
for  a  very  long  time,  it  is  necessary  to  make  the  best  of 
them.  Analysing  them,  imperfect  as  they  are,  certain 
points  stand  out  with  starthng  clearness.  First,  the 
enormous  cost  of  administration  of  the  -Act — no  less 
than  ;^2, 250.000  in  one  year  !  How  many  officials  are 
getting  a  comfortable  living  out  of  this  insurance 
system?  The  report  of  the  Public  Accounts  Committee, 
to  which  we  have  already  referred,  made  some  scath- 
ing remarks  on  this  point,  but  apparently  no  steps  have 
been  taken  to  bring  about  reforms. 

Second,  the  cost  of  the  medical  services  appears 
disproportionately  large,  ;^4,8oo,oc>o,  as  com- 
pared with  the  cost  of  the  sickness  benefit, 
;^6,ooo,ooo;      it      is,      we      believe,      generally      ad- 
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milted  that  tlic  medical  profession  made  a  good 
Ijurgain  for  itself  under  the  Act ;  and  as  it  probably 
receives  indirectly  tlie  greater  part  of  the  maternity 
benefit — p£,"i  ,250,000 — as  well,  it  really  gathers  in  for 
attendance  on  the  patient  almost  as  much  as  the  patient 
receives  for  his  maintenance.  Third,  the  sickness  and 
disablement  benefit  are  added  together  as  amounting 
in  one  }ear  to  p£?6,c)oo,ooo.  How  much  is  sickness  and 
how  much  is  disablement,  for  there  is  no  doubt  that  the 
permanent  disablement  benefit  introduced  an  element 
of  financial  uncertainty  into  the  whole  st^heme  even 
more  dangerous  than  the  women's  insurance? 

On  this  important  point.  Sir  E.  Cornwall  is  silent, 
but  on  the  subject  of  the  large  deficiencies  caused  by 
the  total  breakdown  of  the  actuarial  calculations  on  the 
subject  of  women  sickness  rates,  he  explained  that  an 
luinual  grant  of  ^280,000  is  to  be  paid  direct  to  the 
societies  to  meet  tiie  extra  cost,  and  a  further  ;^25o,ooo 
a  year  is  to  1)e  put  into  an  equalisation  fund  to  be  held 
by  the  Department,  especially  for  married  women's 
sickness.  The  remainder  of  the  annual  subsidy — 
;^  I,  I  go  ,000  in  all — is  to  be  placed  in  a  special  con- 
tingencies fund,  which  is  intended  to  relieve  societies 
whose  sickness  rates  arc  above  the  average  owing  to 
an  aggregation  in  their  membership  o'  men  employed 
in    specially    dangerous   and   unhealthy  trades. 

There  was  little  criticism  of  the  scheme  in  Parlia- 
ment, and  doubtless  it  will  pass  into  law  without 
substantial  alteration.  Little  exception  indeed  can  be 
taken  to  the  scheme  in  itself,  unless  that  it  is  obviously 
of  a  "  stop-gap  "  character;  but  if  it  is  entirely  impos- 
sible to  take  a  valuation  of  the  societies  owing  to  war 
conditions,  then  very  likely  Sir  E.  Cornwall  has  made 
the  best  nracticable  arrangement  to  meet  immediate 
difficulties. 

.MI  that  can  be  suggested  is  that  the  Insurance 
authorities  should  certainly  turn  their  attention  to  the 
cutting  down  of  the  present  enormous  ex[x;nses  of  ad- 
ministration, and,  further,  that  a  special  effort  should 
be  made  to  collect  very  full  particulars  as  to  the  work- 
ing of  the  permanent  disablement  benefit,  which,  care- 
lessly administered,  is  calculated  to  bankrupt  the 
soundest  insurance  society.  In  the  case  of  illness 
among  married  women,  one  great  difficulty  has  been  to 
ascertain  when  the  women  were  really  entitled  to  sick 
benefit.  \^ 'omen's  wages  were  often  so  low  that  the 
sick  benefit  might  even  be  preferred ;  while  in  many 
cases  a  woman,  when  a  little  ailing,  though  not  seriously 
incapacitated,  was  willing  enough  to  take  a  week  or 
two  off  at  home  at  7s.  6d.  a  week  and  get  her  house- 
work done.  So  in  the  same  way  with  permanent  dis- 
ablement benefit ;  it  will  tend  to  become  not  a  disable- 
ment, but  an  unemployment  benefit,  and  in  time  a  pre- 
liminary old-age  pension  until  the  age  o;  70  is  reached. 


The  London  and  South -Western  and 
London  and  Provincial  Banks' 
Amalgamation, 

So  well  was  the  secret  kept  that  considerable  sur- 
prise was  excited  in  the  City  b)'  the  news  that  the 
London  and  South-Western  Bank  was  to  be  fused 
with  the  London  and  Provincial.  But  it  was  an 
agreeable  surprise,  because  no  two  existing  English 
banks  could  fit  into  each  other  more  cffecti\ely.  Both 
are  comparatively  young,  the  London  and  South- 
western having  been  established  in  1862,  and  the 
I^ondon  ^nd  Provincial  in  1864,  and  both  have  grown 
side  by  sidt,  one  might  say,  almost  like  twins.  Their 
paid-up  capitals  arq  about  equal,  and  both  banks  have 
their  capital  divided  into  ;^io  shares;  but  the  South- 
western share  carries  ;^"i  more  of  uncalled  liability 
than  the  London  and  Provincial.  L"nder  terms  of  the 
nrovisiontd  agreement  just  announced — provisional 
<5nly  until  ratified  by  the  sharfiholdcr.s  of  the  respiec- 
tfve  banks+— this 'inequality  is.  dpne  fi?j'ay,  >viili.  The 
•sHar^^  holdings  of  the  London  and  Proviji<ial  Bank 
"ili  not  be  cfisturbed  m  any  way,  t)ut  London  and 
South- Western  Bank  shareholders  are  to  receive  three 
yTio    shares,  with   ;^5   paid  up,   in    the   London   and 


Provincial  Bank  for  c\ery  four  ;^io  shares,  ;£.'4  paid 
up,  of  their  own  bank.  This  will  slightlv  reduce  the 
paid-up  capital  of  the  combined  bank,  but  it  will  still 
amount  to  ;£."2, 125,000,  and  the  amalgamated  reserves 
will  stand  at  the  handsome  figure  of  ;^3.ooo,ooo. 

On  this  basis  the  united  bank,  which  is  to  be  called 
the  London  Provincial  and  South-Western  Bank, 
Limited,  will  sustain  a  liability  of  about  ;£r7o,ooo,ooo 
on  deposits,  &c.,  so  that  it  will  take  rank  henceforth 
among  the  leading  banks  of  the  ^country.  And  it 
must  not  be  forgotten  that  the  London  and  South- 
western recently  became  joint  proprietor  with  Messrs.. 
Cox  and  Co.,  bankers,  Charing  Cross,  in  their  French 
offshoot,  which  has  already  established  itself  and  made 
progress  in  France.  The  South-Western  manage- 
ment, indeed,  has  shown  great  enterprise  in  recent 
years  in  extending  the  range  of  its  business,  and  that 
ought  to  make  it  a  most  valuable  element  in  the  din 
tion  of  the  larger  bank  now  formed.  It  will  have 
joint  board  made  up  of  six  directors  from  each  of  the 
two  banks,  and  its  first  general  manager  will  be  Sir 
Herbert  Hambling,  the  present  general  manager  of 
the  London  and  South-Western  Bank.  He  is  to 
retain  that  position  for  two  years,  and  will  then  be 
succeeded  by  Mr.  Carruthers,  who  has  become  well 
known  as  the  general  manager  of  the  London  and 
Provincial.  The  respective  assistants  to  the  managers 
of  the  two  banks,  Mr.  J.  W.  Stokoe,  of  the  London 
and  Provincial,  and  Mr.  F.  Straker,  of  the  London 
and  South-Western,  will  occupv  the  same  position  in 
the  amalgamated  bank,  and  the  fusion  will  becon 
an  accomplished  fact  as  from  the  31st  in.st.,  if  me.r 
while  the  arrangement  is  ratified  bv  the  respective  sha- 
holders,  as  it  cannot  fail  to  be. 


Peruvian  Corporation, 

At  the  end  of  June  the  arrears  of  dividend  on  t' 
4  per  cent,  preference  stock  of  the  Peruvian  Corpof 
tion,   Ltd.,    amounted   to   85I   per  cent.,    and  as   or 
1  per  cent,   is  to  be  paid  in  respect  of  the  past  tweh 
months,   the   total   will  be   nearly  90   per  cent,    a  ye. 
hence,      'i'he  market  values  the  whole  lot,  arrears  i 
eluded,  at  round  ^.'26,    so  it  is  evidently  not  vcrv  hop 
ful  as  to  the  outlook,   but  one  of  these  days  it  m; 
liegin  to  speculate  about  the  possibility  of  some  .schen 
being   formulated    to    deal   with    the    position.       It 
very  unlikely  the  holders  could  be  persuaded  to  wi] 
out  the  arrears  except   for  a   very  tangible  consider: 
tion,   but  they  would  doubtless  willingly  consent  to 
funding  operation,  as  the  pro.spect  of  the  amount  bein 
gradually   liquidated  is  \ery  remote.     The  point   is  • 
more  academic  than  practical  interest  at  present,  when 
the  stock   is  barely  earning   i   per  cent.,  but  the  Cor- 
poration   is   making    steady    headway,    and    unless    ii 
meets  with  serious  reverses,  it  ought  to  be  in  a  muc'- 
stronger  position  a  few  years  hence.      Gross  receip- 
of  the  railways   and   steamers  last  year  amounted  1 
11,360,000  soles,  the  highest  on  record  with  the  exce; 
tion   of   1912-13    and     1913-14,    and    an    increase    < 
1,400,000   soles   over   1915-16.       Of  course,    exf>en.»,i 
advanced  to  a  corresponding  extent,  but  with  a  mo 
favourable  rate  of  exchange  (25jd.  against  23d.  to  tl 
sol)  the  nett  receipts  in  sterling  were  7,30,000  high< 
at    ;^400,20o.       It  is  true    this    figure    has    been    e\ 
ceeded     four    times    in     the    past    seven    years,     b 
in    view  of  the   exceptional   conditions   and   abnorm. 
expenses,    the    result    may    be    regarded    as    rath 
encouraging.      On    the    Central    Railway     the     gro- 
receipts    were    ;^645,200,    An    increase   of    ;£,i42,7cx  . 
and       the      expen.ses      were       ;£."8o,7oo      higher       :, 
;£'36i,200,  so  that  the  liett  revenue  was  ;^62,ooo  betti 
at  ;^284,ooo.      On  the  -Southern  Railwav  receipts  a.: 
vanced    /,'53,ogo    to    ;^,'309, 100,    but     expenses     wc: 
;^83,5oo  higher  at  ;^258,c)oo,  with  the  result  that  tli 
nett  earnings  declined  ;£r30,5oo  to  ;£,'50,200.    Howevc 
fuel  alone  cost  ;^46, 000  more  and  other  materials' f' 
upkeep    were    substantially    dearer.      These,   wfe  tru-- 
hope,  are  temporary  disadvantages,  and  the  imprirt.-<,r.'    1 
point   to  bear   in   mind  is  the   steady  improvement  in 
traffics,  which  w-ill  doubtless  become  more  pronounced" 
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when  rates  to  and  from  Bolivia  ar'e  raised  to  a  more 
remunerative  level.  The  other  lines  oontrolled  by  the 
■corporation  are  comparativel}-  small  affairs,  producing 
about  ;£r230,ooo  in  gross  receipts  and  a  nett  revenue 
of  ;£,'fto,ooo,  but  they  are  capable  of  considerable  dc- 
\-elopment  when  general  conditions  in  the  country  im- 

Hrove. 
|Converted  into  sterling,  the  nett  earnings  for  the 
fer  to  June  30  amounted  to  ^.525, 030,  an  in- 
crease of  ;^(io,ooo.  Railways  and  steamers  yielded 
;  ^.i'25,000  more,  and  interest,  profit  on  exchange,  &c., 
:  ;^i9,ooo  more,  while  ;£"i  10,000  against  ;£rio,ooo  was 
!  received  on  account  of  the  Government  annuitv,  but 
I  these  gains  were  largely  offset  by  the  fact  that  nothing 
at  all  came  in  from  guano  sales,  which  last  year  yielded 
a  profit  of  ;£^87,45o.  Administration  expenses  were 
practically  the  same  as  last  year,  and  after  providing 
for  the  fixed  interest  on  debentures  (^,216,000),  there 
Is  a  nett  profit  of  ^"287,060,  an  increase  of  ;^,64,ooo. 
Moreover,  ;£'37,ooo  more  at  ;£^i83,400  was  brought  in, 
-making  a  total  of  ;£^47o,46o.  As  usual  ^'54,000  is  set 
aside  for  amortisation  of  debentures,  ;^4,ooo  is  again 
placed  to  insurance  fund,  and  ^,"8,240,  or  ;^r7,300  less, 
is  written  off  for  depreciation  of  investments,  but  in- 
come-tax requires  ;£,32,ooo  more  at  ;^.72,i30,  leaving 
a  clear  balance  of  ;^,^2^,ogo,  or  ;^76,ooo  more.  This 
allows  of  the  payment  of  2  per  cent,  extra  against  i  per 
cent,  on  the  debentures,  making  6  per  cent,  for  the 
year,  and  the  raising  of  the  dividend  on  the  preference 
stock  from  :}-  per  cent,  to  i  per  cent.,  but  this  involves 
the  reduction  of  the  amount  carried  forward  by 
;£r34,ooo  ito  ;^i4g,520.  These  results  may  be  re- 
garded as  cntirelv  encouraging  in  the  circumstances. 

It  is  satisfactory  to  learn  that  the  relations  with  the 
■Government  are  much  more  amicable.  Under  the  able 
Government  of  President  Pardo,  the  report  states,  the 
financial  position  of  Peru  has  considerably  improved. 
Regular  monthly  payments  of  the  annuity  have  been 
resumed,  and  although  at  the  end  of  June  one  year  was 
in  arrear  (;^'8o,ooo),  an  additional  provision  of  ;^i5,ooo 
has  been  made  to  be  applied  in  monthly  instalments  up 
to  the  end  of  the  year  in  part  payment  of  tlie  arrears 
and  interest,  but  the  board  is  assured  that  a  further  pro- 
vision will  be  made  until  the  debt  is  completely  liqui- 
dated. The  position  with  regard  to  guano  is  not  quite 
so  satisfactory.  It  is  all  to  the  good  that  the  Govern- 
ment has  oflicially  recognised  the  right  of  the  Corpora- 
tion to  a  balance  of  762,870  tons  still  remaining  to  be 
shipped  under  the  contract  of  1890,  but  the 
•Corporation  cannot  consent  to  any  arbitrary 
allocation  of  the  deposits,  nor  to  be  deprived  of  ade- 
quate time  to  make  the  necessary  loading  arrange- 
ments before  the  commencement  of  the  season.  Sug- 
gestions have  been  made  by  the  Government  for  a 
financial  solution  of  the  whole  guano  question,  but  so 
far  on  terms  which  are  not  acceptable  to  the  Corpora- 
tion. However,  it  is  evident  that  there  is  a  mucli 
more  reasonable  spirit  at  work  on  both  sides,  and  il 
the  Corporation  can  continue  to  work  harmoniously 
with  the  Government  its  prospects  will  be  vastly  im- 
proved. Perhaps  the  "  if  "  is  a  big  one,  but  there  is 
no  need  to  despair. 


By-the-Way  War  Notes. 

An  unpleasant  impression  has  been  produced  by  the 
storv  of  the  (jerman  attack  on  our  new  lines  near  Cam- 
brai  in  tiie  end  of  last  week  and  beginning  of  this. 
That  the  (iermans  could  be  able  to  claim  6,000  prifjonjprs 
and  100  of  our  guns  as  the  spoils  of  these  attacks  is 
lamentable,  even  if  exaggerated,  and  no  contradiction 
has  been  forthcoming  to  console  us.  It  looks  as  if  the 
British  commander.  General  Bvng,  had  allowed  himself 
to  become  elated  by  his  magnificent  initial  success,  and 
had  neglected  to  maintain  vigilance  or  to  take  due  pre- 
cautions against  surprise.  This,  if  true,  is  lamentable, 
because  surprises  put  a  strain  upon  our  troops  which  Sir 
Douglas  Haig  has  throughout  shown  the  utmost  solici- 
tude to  protect  them  from.  Happily  their  valiance  pre- 
vented the  enemy  from  gaining  his  purjxjsc,  which  was 
to  drive  through  behind  our  new  fronts  so  as  to  cut  our 


advanced  lines  off  from  their  communications.  liis 
haul  would  have  been  immense  had  iic  been  alile  to  lUt- 
that.  He  failed,  and  all  his  subsequent  attempts  have 
come  to  little  or  nothing,  so  that  we  can  still  be  confident 
of  the  capacity  of  the  British  soldier  to  o\crcomc  the 
German. 

But  obviously  the  battle  is  not  yet  at  an  end.  It  can- 
not be,  because,  if  the  Germans  cease  to  struggle  with 
the  utmost  desperation  to  drive  us  back,  or  at  least  to 
hold  us  where  we  are,  they  themselves  will  have  to  re- 
treat, and  to  an  extent  which  not  all  thtir  ingenuity  in 
lying  will  enable  their  masters  to  hide  from  tlie  deluded 
beings  they  are  consuming  fast  to  gratify  their  baffled 
rage.  We  have  no  doubt  that  all  our  own  com- 
manders are  now  keenly  alive  to  the  necessity  for  un- 
ceasing' vigilance,  imremitting  cffv)rts  to  improve  our 
defensive  arrangements,  to  increase  our  artillery,  to 
secure  fresh  points  of  vantage,  and,  in  short,  to  make 
certain  that  every  onslaught  by  the  enemy  will  cost  him, 
say,  fifty  times  our  losses  in  men  and  material.  We 
should  aim  higher  still,  because  only  by  destroying  the 
males  of  the  besotted  Germans  can  we  really  prepare 
the  way  for  our  peace,  the  peace  that  will  require  neither 
;,rmies  nor  "  war  lords  "  to  maintain  it.  From  this 
point  of  view  the  evacuation  of  Bourlon  Wood  is  pro- 
bably wise.  It  was  too  far  forward  and  under  fire  from 
the  enemy  from  three  sides,  so  that  its  retention  wasted 
our  men  without  compensation. 

In  Italy  a  war  of  giants  is  just  beginning,  and  the 
first  news  of  the  opening  moves  in  the  mighty  battle 
comes  to  hand  as  we  write.  We  believe  it  will  be  a 
losing  battle  for  the  Habsburgs,  and  that  their  massings 
of  men  and  guns  in  the  Trentino  j)asscs  and  on  the 
Isonzo  front,  or  between  the  upper  reaches  of  the  Piave 
and  the  Brenla  will  contribute  to  the  final  destruction  of 
.\ustria-Hung-ary  as  a  pestilential  despotism  in  Europe. 
Because  this  is  the  end  desired  and  aimed  at,  the  fight- 
ing promises  to  be  gigantic  during  tlie  next  few  weeks. 
The  invaders  are  in  haste,  impelled  by  hunger  and  finan- 
cial paralysis  to  try  to  force  an  early  decision.  They 
are  not  able  to  afford  to  wait,  any  more  than  the  Hohen- 
zollerns  in  the  West.  Consequenllv  stupnndt>us  issues 
hang  by  this  furious  onset  in  Italy,  and  the  fact  that  an 
unimaginablv  great  consumption  of  human  pawns  both 
in  Italy  and  France  is  now  being  caused  by  the  impati- 
ence and  greed  of  the  tyrants  of  these  two  empires  is,  in 
a  sense,  to  us  consoling.  The  more  of  their  helpless, 
brutalised  subjects  that  are  put  out  of  the  way,  the 
nearer  is  the  ])e:ii-e,  and  the  sur(\r. 

But  the  war  lords,  "  all-highest  "  and  all  cringing, 
will  brag  before  mankind,  and  attitudini.se  to  the  last. 
Hieir  peace  claims  are  not  abated  in  anv  direction  by 
the  defeats  their  armies  have  undergone.  The  same 
witless  and   tactless  professorial    swagger  is   indulged 
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now  in  all  their  hiiU.s  abojut  peace,  just  as  at  the  outset, 
and , it  looks  probable  thait  even,  the  cxtbeinists  in  Russia 
\y.ill  be  driven  back  to  seek  sshelter' under  the  aegis  of 
the  Western  alliance  by  the  arrogant  insolence  of 
German  claims  over  Poland,  over  Lithuania  and  Cour- 
landj  over  Rumania,  and,  not  improbably,  over  Bul- 
gariji  and  the  Black  Se;i.  The  unteachable  pride  and 
ignorance  of  the  Prussian  fat  head  are  among  the  most 
valuable  assets  we  have  in  enabling  us  to  sustain  the 
war.      ■  .'.■■,'■     ,    ■  ,. . :  . 

Just  look  at  the  fresh  illustration  given  this  week  by 
the  German  conception  of  "freedom  of  llie  seas." 
Without  warning  the  Klder,  Dempster  liner,  Apapa, 
was  torpedoed  from  two  points  at  four  o'clock  on 
Wcrlnesday  morning,  and  sank  before  all  on  board 
could  be  removed.  It  is  estimated  that  in  all  something 
like  80  people  were  killed,  40  of  them  passengers,  out 
of  a  total  of  about  120  passengers  and  a  like  number  of  a 
crew.  .As  usual,  the  Cierman  fiends  thought  it  meri- 
loriou*  to  fire  on  some  of  the  boats  containing  people 
;;  leaving  the  ship.  These  boats  were  lowered  with  great 
"speed,  and  passengers  and  crew  displayed  calmness  and 
admirable  discipline,  but  the  demons  of  the  sea  cannot 
.  understand  any  display  of  fine  human  qualities  like 
ihese.  No  shark  could  be  more  ruthless.  .So  their  out- 
ofrwork  traders  in  Haanburg  are  able  in  all  .serenity  of 
mind  to  form  a  new  international  trade  company  by 
help  of  which  they  hope  to  capture  anew  the  world's 
business  after  the  war  ceases.  A  little  more  of  our 
experiences  of  German  debasement,  and  no  creature  of 
the  race  will  be  allowed  to  set  his  face,  still  le.ss  to 
place  his  goods,  in  any  self-respecting  civilised  country 
on  earth.  But  the  sots  are  A\holly  uncon.scious  of  the 
impcndin.g  retribution. 

Again,  the  shipping  losses  last  week  should  impress 
the  country  with  the  fact  that  the  submarine  depreda- 
tions are  by  no  means  crimes  to  be  despised,  for  during 
the  past  week  we  lost  16  ships  of  over  1 ,600  tons,  the 
largest  number  sunk  in  any  one  week  sinre  that  ended 
October  21,  when   17  disappeared.     Only  one  smaller 
vessel   was  sunk,   as  against    7    in  each    of    the   two 
previous  weeks,  but  for  the  first  time  for  a  month  fish- 
ing craft  were  attacked,  and  4  of  them  torpedoed.    The 
unsuccessful  attacks   also    rose  to  7.     The   actual   re- 
turned was  8,  but  that  included  one  attacked,  but  not 
reported  in  the  previous  week.     The  total  ships  of  all 
kinds  actually  sunk  last  w'eek  was  21,  or  one  more  than 
in  the  previous  week,  and  2.8  more  than  the  average 
for  October,  but  Mr.  Archibald  Hurd  says,  in  the  Daily 
Telegraph,  that  the  tonnage  sunk  was  relatively  small. 
Kevertheless,  the  number  sunk  is  anything  but  pleasant, 
and  we  should  like  to  know  whether  the  significance  of 
such   persistence  in   futile  crime  has  yet    managed   to 
penetrate  the  average  British  mind.     Are  we  voluntarily 
rationing     oursehes  as    we    should,   or  just    lounging 
along  as  if  nothing  mattered?    Many  are,  but  what  of 
the  inasses  at  the  two  extremes  of  the  social  scale? 
,       The  number  of  ships  that  entered  and  left  our  ports 
'   last  week  was  127  larger  than  in   the   previous  week, 
viz.,  2,174  '"  ''lid  2,133  out'  so  that  the  enemy's  sub- 
marines had  larger  opportunity,  and  they  did  not  take 
full  ad\  antage  of  it.      Xone  the  less  the  ravages  remain 
serious,   and  are  lilcely  to  continue,   for  the    Prussian 
brutes    are    desperate,    and    terror-urged    to   do  'their 
utmost  in  infamy. 

On  Thursdav  morning  London  was  again  visited  by 
enemy  aircr;ift,  which  came  apparently  in  relays,  and 
with  something  like  the  suddenness  of  a  surprise,  at 
least  as  this  writer  lay  and  listened  to  the  .sound  (  f  the 
guns,  and  of  what  he  took  to  be  the  bombs  faHin;if,  it 
seemed  as  if  the  hostile  aircraft  surged  up  without 
warning  and  in  successive  waves.  The  aim  was  to  set 
London  on  fire,  a  mode  of  warfare  which  the  German 
leaders  probably  thought  we  should  hail  as  more  hunhpn 
than  indiscriminate  murder  by  high  explosives. 

Here  also  we  have  evidence  that  tiie  German  serf 
'  mind  has  learned  nothing,  is  still  as  inci'.f)able  as  at  the 
outset  of  understanding  the  minds  of  the  nations 
attacked,  and  consequently  he  still  imagines  that  the 
more  abominable  his  behaviour  the  readier  will  we 
beseme-to  fall  on  our  knees  and  beg  for  peace.     Does 


any  sane  brother  (ierman  venture  to  warn  hini  of  his 
blunder,  he  is  met  with  soorn.  Doggedly  the  wretched, 
tools  go  on,  and,  given  thi.s  mentality,  have  we  not 
reason  to  be  thankful  that  the  diabolical  Warfare  should 
be  |>ersisted  ir»?  Are  we  not  braced  'by  <^e  German 
persistence  in  fiendishness  to  greater  determination, 
rendered  less  and  less  disposed  to  tolerate  intercourse 
with  an  enemy  so  lost  to  all  sense  of  human  feeling? 
Is  it  likely  that  the  outraged  people  here  will  consent 
to  any  peace  which  leaves  the  heartless  foe  more  capable 
of  doing  injury  to  neighbours  than  the  blood-smeared 
Turk  himself,  Germany's  beloved  .Ally  ?  We  should  like 
to  hear  some  of  our  pacifist  pro-German  leaders  upon 
that  jxiint.  They  appear  to  have  minds  for  the  mos-t 
part  as  warped  as  those  of  their  ever-admired  German 
heroes.  "  Is  it  not  now  time  to  open  negotiations?" 
"  Should  we  not  take  steps  to  let  the  Germans  know 
our  terms  of  peace?  "  "  Have  we  satisfied  ourselves 
as  to  Germany's  willingness  to  meet  and  confer?  "  and 
so  forth,  a  continuous  stream  of  nauseating  drivel, 
drivel  such  as  might  well  emanate  from  Houston 
Stewart  Chamberlain,  the  Kaiser's  English  worshipper. 
"  Might  is  right  "  in  the  eyes  of  ail  these  men,  whetht 
they  parade  as  "  .Socialists,"  "  democrats,"  "  indepei  - 
dent  "  labourers,  or  other  garb  of  the  hypocrite. 


American  Business  Notes. 

How  thoroughly  the  United  States  is  entering  into 
the  war  may  be  estimated  from  a  glance  at  the  es' 
mates  that  the  Treasury  has  placed  before  Congres- 
whose  regular  session  opened  on  Tuesday.     The  total 
of  the  estimates  for  the  coming  year  is  ;£r2, 700,000,000. 
really  more  because  that  is  merely  taking  the  dollar  at 
five   to  the  £,  and  it  is  worth  more  than   that.      (>' 
that   staggering   figure   ;£"2, 200,000,000   is   devoted    t 
the  war,  viz.,  ;£J' 1,3 2 3, 000 ,000  to  the  Army,  which  ii 
eludes   ;£'227,6oo,oc>o    to    signal   service   and   aviatior 
.Army      pay      ;£,'2oo, 000,000,      quartermasters'      cor:- 
^400,000,000,      hospitals       ;^3 1, 400,000,       cnginet 
_^27,ooo,ooo,     engineering     operations     in     the    field 
^"178,400,000,      ammunition      ;£r78,ooo,ooo,      machine 
guns       ;^47,400,ooo,       and       armoured       motor-cn: 
_;£,' 1 5,000,000.     The  Navy  vote  is  ;£^202, 800,000,  whi' 
embraces  ;^85,200,ooo  for  pay,  ^.^8,000,000  for  avi 
tion,      _£,'7,6oo,ooo     for      new     batteries      for     ship- 
;{Ji2, 200,000   for   "marine,"   ;^6, 400,000  ammunitii 
for  ships,  _^'i  2,800,000  provision  for  bluejackets,  ana 
;^i2, 000,000  for  construction  and  repair  of  ships.     En- 
gineering,  including  motive  powers,   is  put  down  for 
;^ri2,ooo,oc)o,  and  maintenance  of  the  supply  office,  in- 
cluding   fuel    for   the    Navy,    at   ;^i  2,000,000.       Some 
Americans   estimate    that    if    the    war   lasts    two   ycsrs 
more  it  will  have  cost  the  country  ten  thousand  milli' 
pounds.     It  will  not  last  .so  long. 

This    is    the   country   at   which     the    Prussian    w , 
butcher  Hindenburg  thinks  himself  warranted  in  sne< 
ing.     The  man  in  behaving  as  he  does  only  imitat' 
in   his   brutish   Prussian   way   the   more   subtle   bral- 
among  the  Kaiser's  politician  lackeys.    They  all  affi 
to  make  li^ht  of  .America's  influence  in  the  war,  thin  : 
it  will  be  finished  before  .\merica  can  begin.     .And  tliev 
are  welcome  to  think  that  because  w-e  have  long  held 
it  to  be  essential  to  a  satisfactory  world's  peace  that 
the   demons   who   now   goad    the   German    race   to   its 
destruction    should    abate    nothing    of    their    violenrr, 
nothing   of   their   inconceivable   folly   and   pride,    ur' 
the  necessary  cleansing  has  been  accomplished.     Hi 
well  the  Aniericans  understand  the  magnitude  of  t' 
real   i*suc  of  the  war   is   made   manifest,    not   men 
in  this  generous  provision  for  war  expenditure,  but 
the  fine  address  delivered  bv  President  Wilson  at  tl: 
opening  of  the  usual  winter  session  of  Congress.      It 
was  an  address  which  put   before  the  world,   and   r 
merelv  the  .American  citizen,  what  our  true  aims  ; 
in   this  war.      And   quite   rightly   the   President,   wh 
describing  and  characterising  the  people  who  planr 
..   and  began  this  war  as  they  deserved,  was  careful   ii> 
separate  the  Geiman  race  from  its  criminal  oppressor^: 
In  that  also  he  may  have  been  wise,  at  am    rate 
showed  a  sjreater  generosity  than  we  can  here.     1: 


D^i^ciii,iB\&^;^,  ■  ^  (^3^•J. 
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(rerinan  r-coplc  are  one  with  theii:  cFiniiiuil  oppressors 
>o  long^  as  Ihey.do  not  possess  courage  enough  lo  dis- 
obey, to  risk  all  for  their  own  freedom.  The  Presi- 
^at  also  ,  recommended  Congress  to  declare  war 
jainst  Ai'-stria-Hungary,  and,  just  to.  regularise 
^ng^,  that  ought  to  have  been  done  Ijc fore  now.  Alto- 
t^^ht^r  the  current  of  men's  thoughts  will  be  elevated 
fpd,  their  resolve  hardened  by  this  address,  and  it 
iiovild  have  a  marked  influence  in  counteracting  the 
Karmful  activities  of  oiir  pacifists,  whether  ignorant  or 
n^tcrested.  "  The  purposes  of  the  Central  Powers," 
lie  President  wound   up  : — 

_|krike  straight  at  the  very  heart  of  everything  we  believe  in. 
Their  fiiethods  ot  warfare  outrage  every  principle  of  humanity 
and  of  knightly  honour.  Their  intrigue  ha.s  corrupted  the  very 
thought  and  spirit  of  many  of  our  people.  Their  sinister  and 
sfcret  diplomacy  has  sought  to  take  our  very  territory  away 
Irom  us  and  disrupt  the  union  of  the  State.  Our  safety  would 
be  at  an  end,  our  honour  for  ever  sullied  and  brought  into 
contempt  were  we  to  permit  their  triumph.  They  are  striking 
at  the  very  existence  of  democracy  and  liberty.  It  is  because 
it  is  for  us  a  war  of  high,  disinterested  purpose,  in  which  all 
the  free  peoples  of  the  world  are  banded  together  for  the  vindi 
cation  of  right,  a  war  for  the  pre.servation  of  our  nation  aiul 
of  all  that  it  has  held  dear  of  principle  and  of  purpo.se,  th?.t  \vc 
feel  ourselves  doubly  constrained  to  propcse  for  its  outcome 
only  that  which  is  righteous  and  of  irreproachable  intention  for 
our  foes  as  well  as  for  our  friends.  The  cause  being  just  and 
hoi}-,  the  settlement  must  be  of  like  motive  and  quality.  For 
this  we  can  fight,  but  for  nothing  less  noble  or  less  worthy  ot 
our  traditions.  For  this  cause  we  entered  the  war,  and  for  this 
cause  will  we  battle  until  the  last  gun  is  fired.  1  have  spoken 
plainly  in  order  that  all  the  world  may  know  that  even  in  the 
heat  and  ardour  of  the  struggle,  and  when  our  whole  thought 
is  of  carrying  this  war  through  to  its  end,  we  have  not  for- 
gotten any  ideal  or  principle  for  which  the  name  of  America 
has  been  held  in  honour  among  the  nations,  and  for  which  it 
has  been  our  glory  to  contend  in  the  great  generations  that  went 
before  us.  A  supreme  moment  of  history  has  come.  The  eyes 
of  the  people  have  been  opened,  and  they  see  the  hand  of  God 
is  laid  upon  the  nations.  He  will  show  them  favour,  I  devoutly 
believe,  only  if  they  rise  to  the  clear  heights  of  His  own  justice 
and  merc3r. 

It  seems  probable  that  railroads  in  the  United  States 
will  be  granted  liberty  to  raise  their  rates  for  evidence 
of  a  very  compelling  description  has  been  placed  before 
Ihe  Intcr-Slatc  Commerce  Commission.  The  opposi- 
tion was  also  powerful,  but  on  the  whole  the  weight 
of  the  argument  seemed  to  incline  towards  the  com- 
panies as  at  present  situated.  Some  of  the  leading 
railroad  presidents  combined  in  presenting  their  case, 
and  the  Comptroller  of  the  Currency,  Mr.  John  Skelton 
Williams,  backed  them  up.  The  case  for  the  railways 
was  summarised  by  Mr.  G.  S.  Patterson,  and  accord- 
ing :to  his  statement  their  gross  earnings  had  risen 
i!!i23,78q,ooo  in  the  first  nine  months  of  this  vear,  but 
the  whole  of  that  increase  had  been  swept  aw  ay  by  the 
expenses  Which  increased  $168,431,000,  so  that  the 
roads  were  actually  $57,291,000  worse  off  than  in  1916, 
in  spite  of  the  larger  business  done.  The  three  great 
svstems — the  Pennsylvania,  New  \'ork  Central,  and 
Baltimore  and  Ohio — were  $38,492,000  behind, 
although  they  had  done  $70,607,000  more  business.'  It 
was  estimated  in  May  last  by  the  railroads  that  the  in- 
crease in  costs  of  materials,  labour  and  taxes  would 
raise  their  working  expenses  by  $235,000,000  per 
annum,  and  Mr.  Patter.son  declared  that  figure  to  be 
too  conservative,  for  the  increase  was  now  estimated 
to  be  $278,000,000  ,  against  which  only  $97,000,000 
had  been  secured  by  the  partial  increases  in  rates 
allowed  since  January  of  this  year.  In  coal  alone 
the  increased  cost  to  date  was  $86,000,000  in  wages  ol 
$102,0000,000,  and  in  other  materials  of  $90,000,000. 
President  Smith,  of  the  New  York  Central,  gave 
similar  testimony,  and  there  can  be  no  doubt  that  these 
railroads  arc  suffering  just  as  ours  have  been  doing. 
How  far,  however,  they  will  be  benefited  in  the  long 
run  by  higher  rates  is  entirely  a  different  question,  and 
time  alone  can  solve  it. 

Considerable  interest  seems  to  be  taken  in  the 
United  States  in  the  financial  position  of  Russia, 
and  some  alleged  facts  have  been  published  of 
a  quite  dis<;ouraging  character,  but  they  were  remitted 
under  the  Kerensky  rule,  and  some  of  the  guesses 
may  be  modified  or  proved  false.  For  instance,  it  was 
estimated  .b\'  the  then  Minister  of  Finance  that  the 
Budget  deficit  amoimted  to  15,000,000,000  roubles,  but 


no  data'  is  put  forward  to  enable  us  to  say  what  the 
truth  is,  or  whether  and  what  there  are  cif'  assets  to 
put  against  it.  Russia's  great  asset,  of  course,  is  her 
population,  and  if  order  is  restored,  that,  wisely  led, 
ought  to  provide  ample  security  for  all  Russia's  obliga 
tions.  Until  order  is  restored,  however,  the  United 
States  was  quite  warranted  in  refraining  from  grant- 
ing further  credits  to  the  fleeting  "Governments" 
which  are  trying  to  impose  their  will  upon  the  deluded 
country.  The  same  Finance  Minister  is  alleged  to 
have  declared  that  the  new  regime  is  more  costly  than 
the  old,  which  is  quite  probable,  and  that  food  com- 
mittees will  spend  500,000,000  roubles  annually  and 
land  committees  140,000,000  roubles,  sums  which  in 
the  present  position  of  Russia,  and  in  the  backward 
condition  of  the  country's  agriculture,  we  should  think 
well  below  actual  requirements. 


Answeps  to  Coprespondents. 

*,'  A  Key  to  these  AnaMfers  will  be  posted  early 
eaeh  iM/eek  tor  a  subscription  of  ON£ 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9tl.  tor  three  months. 

Deposits  against  future  queries  may  be  lodQett 
with  the  Publlmher. 
Scotus. — Of  the  three  shares  named  firsit,  No.    i  is  the  most 

suitable,  because  it  is  a  bearer  share  and  carries  no  Uaibility.  In 

the  second  group,  the  strongest  is  probably  No.  6,  but  we  do  not 

.see  any  appreoiable  rise  in  any  of  this  ginoup.     No.   i,  however, 

does  seem  to  promise  well. 

M.  A.  B. — We  doubt  it ;  this  company's  position  financially  is 

not  good,  and  we  see  no  justification  for  a  recovery  at  present. 

C.  J.  C. — There  is  no  object  in  doing  so. 

Kuan. — The  report  reads  well,  and  the  company  has  certainly 
speculative  prospects.     You  may  as  well  hold  on  a  little  longer. 

G  A.  H. — The  exchange  looks  reasonable,  as  (2)  has  a 
small  capital,  so  its  share  would  be  more  profitable  in  ratio  if 
the  discoveries  turn  out  well. 

H.  T.  K. — (1)  Quite  a  fair  purchase.  (2)  These  have  already 
risen,  and  .seem  to  be  high  enough. 

Mains. — ^We  think  you  should  sell  unless  you  are  prepared  to 
put  more  money  into  the  concern  and  wait  a  considerable  time, 
as  the  new  shares  may  not  be  marketable. 

D.  K. — We  think  not;  better  leave  them  alone. 


It  is  announced  that  owing  to  advanced  age,  Mr.  Sydney 
Gedge  has  decided  to  relinquish  his  position  as  chairman  of 
W.  T.  Henley's  Telegraph  Works  Co.  as  from  January  i  ne.xt. 
Mr.  Gedge  has  been  a  director  of  the  company  for  37  years, 
and  has  been  chairman  for  30  years.  The  managing  director, 
Mr.  George  Sutton,  who  has  been  in  the  service  of  the  com- 
pany for  upwards  of  36  years,  has  been  elected  chairman,  and 
will  continue  to  hold  the  position  of  managing  director. 

Lord  Islington  will  preside  at  the  opening  meeting  of  the 
Indian  Section  of  the  Royal  Society  of  Arts  on  Thursday,  13th 
inst.,  when  a  paper  on  "  The  Trade  of  India  with  Russia, 
France,  and  Italy"  will  be  read  by  Mr.  D.  T.  Chadwick, 
I.C.S.,  Indian  Trade  Commissioner.  The  chair  will  be  taken  at 
4.30  p.m. 
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Money    and   Credit    Notes. 


Bank  Rate  5  per  Cent.    (Reduced  from  5J  percent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

As  anticipated,  bankers'  money  h;is  been  plentiful 
and  cheap  all  week,  thanks  to  the  disbursement  ot, 
^^i't  ;£"5o,ooo,ooo  of  dividend  money,  but  the  cheap- 
ness has  not  had  any  effect  on  time  rates,  whether  for 
loans  or  discounts,  and  the  fluctuations  in  the  price  of 
day  to  day  balances  are  nowise  interesting^,  'ihe  most 
obvious  thing  to  say  about  tfie  abundance  of  credit  is 
that  it  will  facilitate  the  placement  of  new  Treasury 
bills.  Credit  creates  credit,  in  -short,  and  the  large 
accession  to  the  market's  resources  in  this  respect  now 
made  should  help  to  smooth  the  financing  of  the  war  for 
some  weeks  to  come.  They  may  be  critical  weeks,  so 
it  is  just  as  well.  Discount  rates  remain  as  quoted  in 
our  table.  It  may  be  interesting  to  record  the  fact  that 
in  spite  of  the  chaos  in  I^ussia  some  Russian  credit 
bills  were  renewed  on  Thursday  at  4^|-  per  cent.,  and 
arrangements  made  for  placing  several  batches  of 
Italian  bills  at  4f  per  cent.  .Short  bank  bills  are  well 
held   in   view-   oif  the  time  of  year. 

The  Bank  return  reflects  the  Treasury  interest  dis- 
bursements, which  caused  a  decrease  of  ;£^5, 068,000  in 
the  public  deposits  and  an  increa.se  of  ;£^7,o89,ooo  in  the 
Government  securities.  From  these  two  .sources  the 
otht'r  deposits  were  augmented  by  ;£,  12,896,000.  In 
■:)ther  respects  the  mo.st  interesting  change  was  an  in- 
Teasc  of  ;£^i, 028,000  in  the  stock  of  coin  and  bullion, 
now  up  to  ;^57. 535,000.  The  whole  of  this,  however, 
did  not  pass  on  to  the  reserve  because  tlie  note  circula- 
lion  has  expanded  ;^65i,ooo,  so  that  the  reserve  is 
i>nly  ;^377,ooo  larger  at  ;^32, 257,000,  and  owing  to  the 
lett  increase  of  nearly  ;^'8,ooo,ooo  in  the  deposit 
'labilities,  its  proportion  to  these  is  down  f  to  18J  per 
cent.  '.■■'''    . , ..    ., "-■     . 


There  have  been  some  sharp  fluctuations  in  exchange 
rates  this  week,  notable  movements  being  a  rise  of 
9-32d.  to  i3-Ji|d.  irv  the  value  of  the  inilrcis  in  Brazil, 
which  is  attributed  to  the  favourable  movement  of  her 
trade  balance.  Roubles  ha\  c  advanced  in  value,  partly  in 
anticipation  of  favourable  de\elopments  in  the  South  ol 
Russia,  and  the  rate  has  risen  from  359  lo  380  per 
;£,'io.  The  Madrid  exchange  has  reached  the  new  low 
level  of  19.57J  pesetas  to  the  ;£,',  but  efforts  aire  being 
made  to  check  the  fall  now.  Italy  h,is  fluctuated 
sharply,  but  shows  little  change  or  the  week  at  39-55 
lire  to  the  ;£.  The  arrangements  made  for  meeting 
the  Armavir-Touapse  coupon  on  December  i  has  tended 
to  steady  confidence  in  the  ultimate  outcome  of  the 
Russian  situation. 

As  we  always  expected,  the  Reichstag  duly  passed 
the  credit  for  ;£,"75o,ooo,oc)0  nominal  demanded  by  th< 
(Government  to  enable  it  to  carry  on  the  war.  I'robabh 
the  money  has  all  been  spent  already,  but  in  a  way  we 
are  glad  to  note  that  a  few  Independent  .Socialists 
mustered  up  courage  to  vote  against  the  credit.  Not 
that  we  regret  its  acceptance  by  the  debating  club 
called  Reichstag,  t>ecause  we  should  be  sorry  ii  the 
Germans  wilted  and  gave  in  just  yet.  They  require 
another  winter  of  misery  and  at  least  another  six 
months'  bleeding  on  the  battlc-lield.  By  next  May.j 
perhaps,  we  shall  Ix'gin  to  see  the  end  of  the  plague. 
In  the  course  of  the  debate,  apparently,  the  secretary' 
of  the  Imperial  Treasury,  Count  Rodem,  put  forwardj 
a  story  of  Germany's  position,  which  is  also  pleasant] 
to  see,  Ijecause  he  led  the  German  people  lo  Ijclievei 
that  it  was  all  right,  and  as  rich  as  ever.  They  could 
easily  pay  their  way.  New  taxes  are  expected  this  year 
to  produce  ;£j250,oc)o,ooo,  considerably  more  than  was 
estimated  a  year  ago,  and  these  and  the  direct  taxes, 
including  property  tax,  will  raise  the  total  additional 
revenue  to  ^"300,000,000.  Moreover,  the  l'"ederated 
.States  and  the  communes,  by  increasing  their  direct 
taxes,  will  provide  another  ;£,' 100,000,000.  Conse- 
quentlv  ^,400,000,000  of  new  revenue  is  coming  in  this 
fis<:al  year,  which  is  fine,  although,  as  the  Count 
gently  observed,  "  only  a  modest  part  of  the  actual 
war  expenditure."  On  this  basis  be  proceeded  to  con- 
trast Germany's  position  with  ours,  much  to  the  ad- 
\antagc  of  the  Ilohenzollern  Empire.  The  more  these 
<xerciscs  are  indulged  in  the  better. 

The  ;£,  1,000,000  of  5^  per  cent,  secured  notes  of  the 
Grand  Trunk  Railway,  issued  in  December,  1914,  and 
inaturing  on  January  14,  are  to  be  replaced  i)y  a  similar 
amount  of  6  per  cent,  three-year  notes.  The  price  of 
is.sue  will  be  the  same  as  in  1914 — namely,  98A — .so  that 
the  yield  on  the  new  notes  will  be  a  little  vver  6i  jjer 
cent.  The  increase  in  the  rate  of  interest  will  :idd  only 
;£!i'5,ooo  per  annum  to  the  compaTiy's  iixed  charges,  a 
comparatively  small  addition  when  il  is  borne  in  mind 
that -the  Government  is  now  paying  15  por  cc-nf.  more 
for  its  money  than  it  did  in  November,  1914.  Like  the 
maturing  notes,  the  new  issue  will  i>e  secured  by  the 
deposit  of  Grand  Trunk  4  per  cent,  perpetual  debenture 
stock. 

It  is  rather  interesting  to  learn  that  the  Briti.sh 
Government  is  arranging  to  finance  purcJia.ses  of  Java 
sugar  by  issues  of  5  p)er  cent,  three-year  Exchequer 
Ironds.  Capital  and  interest  on  these  bonds  are  payable 
at  the  option  of  the  holder  in  Dutch  currency  or  in 
sterling  at  the  fixed  rate  of  exchange,  of  i::  florins  to 
the  ;£.  The  bonds  are  taken  at  98  per  cent.  If  the 
holder  takes  payment  in  sterling  he  will  receive  98  per 
cent,  for  bonds  redeemed  next  year,  99  ymc  cent,  for 
those  redeemed  in  1919,  and  100  for  those  kept  (or  the 
full  period,  namely,  until  1920. 

The  full  terms  of  the  agreement  for  the  settlement  of 
the  Nicaraguan  debt  ha\c  not  been  received  here  yet, 
but  we  are  informed  that  tlie  arrangement  between 
Nicaragua  and  the  United  .States  is  a  comprehensive 
one.  It  deals  with  the  administration  of  Nicaragua's 
national  revenues,  the  payment  of  the  exterrjal 
debt,  the  disix)sition  of  the  internal  revco4ie,  and 
the  appointment  of  an  international  ooflnmi.s.sion,  t<>: 
be   formed   by    two   Americans   and   one    Ni 'araguan:. 


Decemher  S,  191 7. 
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[NATIONAL     DEFENCE    LOAN 

OF     THE  .     -    .        . 

iOVERNMENT  OF  THE  FRENCH  REPUBLIC 


ISSUS    OF    FOUR    I>ER    CENT.    RENTES. 

Soth  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of  the  French  Republic 


Interest  payable  Quarterly  on  the  i6th  March,  16th  June,  i6th  September  and  i6th  December,  the  first  Coupon  (for  a  full  quarter's  interest)  being 

payable  on  the  16th  March,  1918.  i 


Price    of     Issue- £2     10s    6d     per     Fes     100     NOMINAL    CAPITAL. 

{Beiax  the  approximate  equivaleat,  at  the  exchange  of  Fes  27.40  per  £,  of  Fes  69.20,  the  price  at  which  allotmeats,  whea  paid  for  by 

instalments,  are  being  issued  in  Paris.) 


Applications,  whicli  must  be  accorapauit-d  tiy  a  deposit  of  Eight 
Shillings  and  Nin£  Pence  per  Fes.  nx)  applitd  for,  will  be  received  at  the 
Bank  of  Kngland  Loans  Office,  5  and  6,  Lombard  Street,  London,  K.C.  3, 
And  at  the  Bank  of  Ireland,  Dublin.  Applications  must  be  for  multiples 
of  Fes.    100  nominal  Capital  (i.e.   Fes.   4  of  Rente). 

The  amount  payable  in  respect  of  each  Fes.  loc  will  be  required  as 
^follows,  viz.  : — 

s.  d. 

On  Application 8    9 

On   or   before  Friday,   the  2Sth  December,   1917  14     7 

On  or  before  Friday,  the  ^th  March,   iqi8  12     7 

On  or  before  Friday,  the  3rd  May,  151.S 14    7 

£2  10  6 
or  any  allctmcnt  applied  for  may  be  jjaid  up  in  full  at  the  time  of  appli- 
•caition  by  a  single  payment  of  £.2  los.  in  respect  of  ejch  Fes.  ico  nominal 
Capital  applied  for  fbeing  the  approximate  equivalent,  ?.t  the  exchange  of 
Fes.  27.4^  Pt^r  £,  of  Fes.  6^.60,  the  price  at  which  fully-paid  allotments 
are  being   issued    in   Paris). 

THE  GOVERNOR  and  COMPANY  of  the  HANK  of  ENGLAND  and 
the  GOVERNOR  and  COMPANY  of  the  BANK  of  IREL'VND.  with  the 
•I'onsent  and  approval  of  His  Majesty's  Government,  are  authorised  by  the 
Oovernracnt  of  the" French  Republic  to  receive  applications  for  this  issue. 

The  French  Government  undertake  tliat  the  issue  sliall  not  be  redeemed 
prior  to  tlie  ist  January,  ■■^■Ki  ;  but  they  r'jserve  to  themselves  the  right  to 
redeem  the  issue  in  whole  nr  in  part  at  any  time   on   or  after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from  all  French  taxes, 
present  or  future,  will  be  a  charge  upon  the  general  revenues  of  the  Gov- 
ernment of  the   French  Republic. 

For  the  purpose  of  proriding  against  depreciation  in  thf  market  prices 
of  the  National  Defence  Loans,  the  French  Government  undertake  to  set 
aside  mnr.thly,  until  otherwise  decreed  bj'  law,  a  sum  of  Fes.  6n, 000, coo, 
to  form  a  Fund  to  be  used  for  the  purchase  of  Bonds  of  these  Loans  in 
the  market.  Such  purchases  will  in  no  case  be  made  at  prices  in  excess  of 
the   following  ; — 

111   the  case   of   the   present    issue— Fes.    6S.60   per   Fes-,    too   nominal 

Capital,  plus  any  interest  accrued  to  date  of  purchase. 
5    per    cent.    Rentes   issued    in    November,    1915,    5    per   rent.    Rentes 
issued   in  October,   1916 — Fes.   87.50  per  Fes.    100  nominal  Capital, 
plus  ajiy   interest   accrued   to   date   of  purchase. 
Whenever   the   unexpended   Iialance   of   the   Fund   exceeds   Frs.    360,000,000 
-ihe  monthly  payments  will,  for  tlie  time  being,  he  suspended,  but  they  will 
"be  resumed  as  snon  as  the  unexpended  balance  falls  below  Fes.  360,003,000 
The  Fund  will  he  administered  by  the  Cai«se  d'Amortissement,  who  will 
make   the   purcnases   according   to   the   conditions   laid    down   by   the   Com- 
mittee  of   Inspection  established   by   tlic   laws    of  2Sth    April,    r3i6,  and   6!h 
April,    i87'j.     Bonds    purchased    under    this    arrangement    will    be    cancelled 
forthwith 

Th"  ■^=ue  will  be  made  in  the  form  of  Scrip  Certificates  to  Bearer,  ex- 
changeable after  the  i.'/th  June,  laiS,  for  Bonds  to  Bcnrer  with  quarterly 
Coupons  attached.  Scrip  Certificates  will  bear  Coupons  tor  the  interest 
payable  on  the  16th  March  and  i6th  June,  lo'B.  and  these  Coupons  will  be 
paid  at  the  Head  Offices  of  the  Banks  of  England  and  Irelrtud  at  the  fixed 
f.'^chan^e   of  Fes.   27-40  per   £.     Coupons  ou    Bondr,   to  Brarr;-  will    be   pay- 


able in  sterling,  durin;^  llie  continuance  of  the  Wa;.  ;;:  tl.«  Il*-ad  Olftces 
of  the  Banks  of  England  and  Ireland,  at  raies  of  exchange  which  will  be 
announced  from  time  to  tiine,  or  in  francs  in  Paris  ;  after  '.he  conclusion 
of  Peace  the  Coupons  will  be  payable  in  France  at  the  offices  of  the  ap- 
pointed agents. 

French  Government  Sterling  Treasury  Bills  due  isUi  jT/iuary,  1018,  and 
7th  October,  iqiS,  may  be  tendered  in  lieu  of  cash  where  payme'U  in  full 
for  an  alUtment  of  this  issue  is  made  at  tlic  time  of  appHcation.  For  the 
purpose  of  sucli  payments  the  Bills  will  be  accepted  at  ibe  following  rates 
for  each  £ijo  nomiiial  of  Bills  surrendered,  such  rates  being  in  each  case 
the  equivalent  of  pr^-r  less  interest  at  5g  per  cent,  from  the  t6th  December, 
i?i7  (the  dale  from  which  interest  accrues  on  the  new  issue),  to_  ciie  respec- 
tive due  dat'.s  of  the  Bills: — 

BIll.s  due  15th  January,   1918,  at  the  rate  of  ^^99  us.   ^d.  cislt  for  each 

;£ioo. 
Bills  due  7th  t*)clobtr,  iyi8,  at  the  rate  of  £gs  13s.   jd.   tnsh  for  each 
£100. 

A  declaration  which  is  embodied  in  the  Form  of  Application  will  be  re- 
quired in  the  case  of  Treasury  Bills  so  tendered,  to  the  effect  that  they 
have  n;)t  been  in  e;i,e.niy  ownership,  and  have  remained  in  physical  passes- 
si.^a  iu  the  United  Kingdom  since  the  date  of  their  issue. 

In  any  case  'n  which  the  sterling  equivalent  of  Trtusuiy  Bills  tendered 
does  n'lt  repiesent  the  exact  amount  required  to  secure  an  allotment  which 
is  a  multiple  of  Fes.  100  nominal  Capital,  the  additional  sum  necessary 
[J  secure  such   an  allotment  must  be  provided   in  Casli. 

Instalments  may  he  paid  at  the  Head  Offices  of  tTie  Bank  ,'>f  England 
and  the  Bank  of  Iieland.  In  case  of  default  in  the  payment  of  any  instal- 
ment by  itsprop-^r  date,  the  deposit  and  any  insralments  r''f^viously  paid 
will  be  liable  tj  forfeiture.  .  *     . 

A  commission  at  ihe  rate*  of  i^d.  per  Fes,  100  nominal  Capital  will  be 
allowed  to  Banke'-s  and  Stockbrokers  on  allotments  in  icsp^ct  of  applica- 
tions made  on  forms  btaring  their  Stamp,  whether  payment  be  ni.idc  in 
Cash  or  Tre:.sury  iiills. 

Application  will  be  made  in  due  course  for  a  Quotatio.i  for  the  Bonds 
on  the  London  and  DuMin  Stock  Exchanges;  the  Bonds  wilf  not  1>-  negoti- 
able in   France  until   after  ihe  conclusion   of  Peace. 

The   necessary   Forms   of  Application,   viz.  : — 

1.  For   Subscilptions    oy    Single   Pa3-ment,   whether   in    Cash,    Treasury 

Bills,   or  bcth. 

2.  For   Cash   Subscriptions   payable    in    Instalments, 

may  be  obtained  a'  the  Rank  of  Kngland  Loans  Office.  5  and  6,  Lombard 
Stn-et,  London.  E.C  3;  at  the  Bank  of  Ireland,  DuMin;  :ind  ,it  any  cf 
the  Branches  of  ihf=e  Ranks;  of  Mrssrs.  Mullens,  Marshall  and  Co.,  13, 
George  Stre-.v.  Marsion  House,  E.C.  4;  -it  any  Stock  Exchange  in  the 
United  Kingdom;  nm\  at  Offices  in  the  United  Kiiigdoia  of  the  following 
Banks-    - 

Comptoir  Nntional  d'Fscompte  de  Paris. 
Credit  Industriel   et  Commercial. 
Credit   LvfAnais. 
Soci^t^  G^n^rale. 
Tlte   List   of  Apjdicrtions  will   be   closed   on,    or  before,   Friday,   the   i4rh 
Dec;^mbcr.    1317. 
Bank   of   Kngland. 

zGtli   November,    t'l"; 


Under  the  scheme  the  Xicarai^uan  Government  will  be 
billowed  SSo,ooo  a  month  for  expenses.  The  National 
Hank,  an  American  ijistitution,  will  receive  the  internal 
revenue  and  pay  the  Goxernment  employees.  A  fiscal 
ag^ent,  who  will  be  an  American,  will  be  responsible 
only  to  the  International  High  Conmiission.  For  a 
long  time  past  Nicaragua's  finances  have  been  in  a  very 
involved  state,  and  the  new  plan,  it  is  hoped,  will  en- 
sure ihe  prompt  .settlement  of  her  debts  in  future.  The 
four  coupons,  due  July,  1915,  to  January,  1Q17,  will  be 
paid  in  cash  on  the  loth  inst.,  together  with  6  per  cent. 
interest  for  the  period  of  default. 

Silver. 
Nothing  at  all  has  to  be  said  about  Silver  this  week, 
the  market  having  stagnated  at  42j-d.  all  week.  It  is 
waiting  to  see  w'hat  js  going  to  happen  in  the  United 
States,  which  is  said  to  have  decided  lo  carry  out  a 
big  op>eration  in  .silver  for  the  benefit  of  itself  and  all 
the  Allies.  It  has  been  announced  that  the  Govern- 
ment is  going  to  take  over  the  whole  United  States 
output  of  the  metal  at  a  price  to  be  fixed  by  itseVf,  so 
WTth  that  hanging  over  it,  how  can  the  market  show 
any  life?  Messrs.  Samuel  Montagu  and  Co.  state  the 
>itock  of  silver'  in  Shanghai  on  December  i  ^t 
2^,500^000  oz^'.'  in  sy<>ee,  and  $13, 200,006,  a  d^rease 
-of  400,-000  o^.s.  and  Si)20o,ooo.  v       •     ■■ 


Applications  for  the  Rs.  r)o,CKj,oo<:)  Indian  ('ouiicil  drafts 
offered  on  Wednesday  amounted  to  Ks.  2,10,55,000.  Of  these 
Rs.  55,49,000  were  allotted  in  deferred  transfer.^,  and 
Rs.  4,51,000  in  immediate  transfers.  Tenders  for  bills  and 
deferred  transfer.^  at  is.  4  2o-32d.  and  for  immediate  trans- 
fers at  IS.  5d.  received  about  27  per  cent.  Since  April  last 
Rs.  36,00,00,000  have  been  .sold,  realising  £2^,(-y2^,^\}j .  Xe\t  week 
60  lakhs   will   ai/ain    be  offered. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  December  5,  1917. 


Notes  Issued 


ISSUE     DEPARTMENT. 

f.  I 

..    74,460,945     Government  Dflbl.. 
Other  Securities    ., 
Gold  Coin  and  Bullion 
,  Silver  BuUioD       .. 


Proprietors  Ctpiia) 

Rest 

Publlo  DeposltsOncludlDE 
Kxobequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aoeounts) .. 

Otbec  Deposits 

Seven  Day  aod  other  Bllla 


£74.460,945  ' 
BANKING   DEPARTMENT. 

£ 
..   r4,553.ooo 

3.308,871 


c 
ii.Jis.ioc 
?. 434,900 

56,ojo,945 

f 74.460  945 


3i,458.ooi 
J35.638.5C«I 

10,226 


Government  Securities 
Other  Seeurities   .. 

Notes 

Gold  and  Silver  Coin 


c    ■ 

79fi»972 
732,Sti5 
5-4. 010 


Dated  December  6. 1917. 


£189,968,717 


f  iB9,{)6S,;i7 
.  G.  NAIRNE,  Chief  Cashier. 


:c;3»4 


.7 


^^M^5nve3tor8'  TRevlew. 


DpCEMB<iH  8,    1 91 7. 


'^I.'.y^ 


„^^^    .^  BANKING     DEPARTMENT. 

,i4,w,t9^0)«  following  table  will  be  found  the  movements  compared 
lyith  tbe  previous  week,  and  also  the  totals  for  that  week  an^,4he 
cSorrasponding  return  last  year.^      •  ,..    •       •     ",.■-'; 


liast  year. 

.  'Deoi  "6. 


.38,716, 

109,946, 


42.187, 
-106,749, 
■'  3S.534, 


37,85S.335 
55,942,730 
21 '8  p.c. 


Rmt     ■ .'.       ,; 
Pub.  Deposit! ,. 
Olbet    do, 
7  Day  Billi 
Assets. 
Gov.  Seourliles, 
Otber       do. 
Total  ReseiTe.i 


Note  Circulation 
Coin  andBullloo 
Proportion  • . 
Bank  Rate 


Nov.  2S, 
1917. 


,.$.'04, 
♦1,526, 
122,742, 


58,814, 
9'.342 
3'.87? 


£ 

43,077,050 
56,506,642 

19-4  p.c. 

S        .. 


Deo.  5. 
«gi7. 


£ 

3,308,871 

36,458,001 

135,638.569 

10,276 

65,912,870 
91,798,972 
32,256,875 


£ 

43,728,080 

57.534,955 

187  p.c. 

5      .. 


lacreaM. 


Decrease 


£  - 

.£ 

I03,g«r 

5,068,138 

>2,895,947 

— 

t5o 

■  —  • 

Decrease. 

Increase. 

«. 

7,098, coo 

— 

456,643 

— 

377,283 

13,000,064 

13,000,064 

Increase. 

Decrease. 

£ 

£ 

631,030 

1,028,313 

— 

•7  PC. 


LONDON 

BANKERS'  CLBAKING. 

Date. 

1917. 

I916. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

lanuary 

1,865,125,000 

1,459,596,000 

405,529,000 

February 

1.779,554,000 

1,109,049,000 

670,505,000 



Marcb 

1,492,825,000 

1,085,508,000 

407,317,000 



April 

1,403,882,000 

1.090,356,000 

313,326,000 



,H:y 

1,778,706,000 

1,445,416,000 

333,290,000 



tune 

1,486,612,000 

1,147,630.000 

338,982,000 

_— 

July 

1,454,956,000 

1,239,193,000 

215,763,000 



Augu<^t 

1,628,368,000 

1,364,782,000 

263,586,1-00 

. 

September 

1,348,317,000 

1,136,590,000 

211,727,000 

_ 

October 

1,877,534,000 

1,619,967,000 

257,567,000 



November 

1,470,867,000 

1,280,701,000 

190,166,000 



December  5 

414,498,000 

363,003,000 

51,495,000 

— 

Total 

18,012,244,000 

14,341,791,000 

3,669,453,000 

_ 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  December  5,  1917. 


Issued. 

Cancelled. 

Outstanding. 

,-,'£i  notes         

los.  notes 
Note  certificates 
Previous  total 

i 

4,8^6,748 

1,535,013 

400,000 

760,628,906 

£ 
2,410,785 
1,041,067 

_  566,494^178  _ 
569,946,030 

£ 

141,252,759 

34,461,968 

2l,74»,ooo 

767,400,758 

197,454,727 

Ratio    of  gold  held  agaiast  notes,    this  week,  16.12  p.c. ;  last  week,  16.49  P'C  • 
PUBLIC   INCOME  AND    EXPENDITURE. 

■■_ (For  7  days  ended  Dec.  1.) 


Revenue. 


Customfe           1,260,000 

Excise 473,Goo 

Estate,  &c.,  Duties  ..         ..  935,000 

Stamps 301,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax  2,632,000 

Excess  Profits  Tax  ..         ..  3,622,000 

Land  Values — 

Post  Office      . .        . ,          .  400,000 

Crown  Lands — 

Sundry  Loans 1.352 

Miscellaneous 2,692,967 

Bullion  advances  repaid    .,  80,000 
EorTreasury  Bills  for  Supply  66,328,000 

5%  Exchequer  Bonds,  1922. .  — 

6%  Exchequer  Bonds,  1920. .  — 
National  War  Bonds         .. -12,000003 
War  Expenditure  Certificates       — 

War  Savings  Certificates..  i,ooo,oco 

4%  War  Loan,  1929  1942  )  , 

5%  War  Loan,  1929-1947  f  '  *  ^^5.43/ 
Other  Debts  created   under 

War  Loan  Act,  1915,  and 

Finance  Act,  1916..         ..  12,591,816 

Telegraph  Money  Act,  1013  — 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Act, 

1897-1903       . .        . .        . .  — 

Under  Public  Buildings    ..  — 

Under  Houshig  Act..        ..  — 

Repayment  of  Advance  for 

Interest     on     Exchequer 

Bonds           — 

China  Indemnity      . .        . .  — 

Cunard  Loan  repayment    ..  130,000 

Suez  Canal  Drawn  Snares..  — 

Ways  and  Means  Advances  23,000,000 
Decrease      in      Exchequer 

balances       9,71*1,770 


Expenditure. 


£ 

National  Debt  Service       . .  26,869 
Interest,   &c.,  on  War  Debt  26,777,457 

Development  &  Road  Impvt  — 

Payments  to  Local  Taxation  500,000 
Other    Consolidated    Fund 

Charges        9,616 

Supply  Services       . .         . .  50,774,924 

Bullion  Advances     . .         . .  150,000 
For   Advance   for    Interest 
on  Exchequer  Bonds  un- 
der   Capital  Expenditure 

(Money)  Act,  1904  . .        . .  — 
For  Treasury  Bills  . .        . .  56,585,000 
War  Loan  and  Exchequer 

Bonds           1 ,017,476 

Other  Debt  under  War  Loan 

Acts,  19:4-16          . .         . .  — 
For  Ji-xchequer  Bonds  under 
Section  61  of  Finance  Act, 

1916,  and  Section  54,  1917  — 
Under   Telegraph    (Money) 

Act,  1913 30,oco 

Under    Post    Office     (Lon- 
don) Railway  Act,  1913  . .  — 
Under  Militarv  Works  Acts  — 
Under  Housing  Act,  1914..  — 
Public    Buildings  Expendi- 
ture Act,  1903        ..        ..  — 
Old  Sinking  Fund,  1907-8..  — 
Sinking  Fund,  1914..         ..  — 
China  Indemnity      ..        ..  — 
Depreciation  Fund  ..        ,,  2,149,020 
Suez  Canal  Drawn  Shares. .  — 
Temporary  Advances  Repaid  1,500,000 
Increase       in       Exchequer 
balances        — 


3C'37.37i.342 


:Ci  37.371  »342 


*  Excluding  saics  through  banks  which  have  not  yet  been  brought  to  account. 

NJEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s,). 


Loans 

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res,  Bk. 
Cash  in  own  Vaults     .. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


P.^c.x,  19X7.IN0V.  24,19x7  N0V.17, 1917 


Dec.  2, 1916. 


927.5'^2,ooo 

4,022,000 

110,520,00c 

22,134,000 

1,^70,000 

693,020,000 

42,082,000 

6,638,000 

23,762.000 


938,318,000 

4,296,00c 

103,982,000 

22,660,000 

2,038,000 

684,844,000 

42,536,000 

6.618,000 

'    18.632,000 


J  924,462,oco 
(  5,920,000 
'  103,998,000 
\  22,576,000 
I  3.3641000 
;  720,482,000 
!  44,400,000 
I  6,600,000 
f    i6,6i6,oco 


678,: 
77. 
33- 

10, 
660, 

34, 
5. 
61 


£ 

822,000 
572,00c 
,986,000 

844,000 

.666,000 
,i5o,ooo 
,908,00c 
,506,000 


Lawtui  Reserve  coasists  of    18%  of    the  Deoiaad  Deposits  and  5%  ot    the 
Time  Deposits, 


FEDERAL  RESERVE  ,pAN|CS  (V.Sj  WolUff  at  4i.) 


Nov.  3,  1917. 


Gold  coin  and  certiBffiites      ,' 
Gold  Settlement  Fund 
Gold  with  foreign  agencies  ...\ 
Total  gold  held  by  baolcs 
Gold  with  Federal  Res.  Agent 
Gold  Redemption  Fund 

Total  gold  reserves  . . 
Mfftl  tender  notes,  silver,  &c. 

Total  reserves  . .  . ,  j 
Bills  discounted— Members'. . 
Bills  bought  in  open  market 

Total  bills  on  hand     ,. 
U.S.  Gov.  long-torni  sec. 
U.S.  Gov.  short  term  sec.     . 
M  unicipal  warrants 
Loans  on  gold  coin  and  bullion 

Tetai  earning  assets  .. 
Due  fm  other  Fed  Resbnk— n. 
Uncollected  items 
Total  dedctns.  fm  gross  dep. 
5%Red.  Fund  agFed.  Res.bknts 
All  other  resources 

Total  resources 

Capital  paid  in 

Government  deposits  .. 
Due  to  membrs— Res.  account 
Due  to  Don-mbrs — cleaLring  ac. 
Members'  bank  deposits — nett 
Collection  items 

Total  gross  deposits  . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circa— nett  liab. 
All  other  liab,  in  for  Govcrdts! 

Total  liabilities  . . : 

Gold  res.  ag  nett  deposit  liab 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 


100,262,200 

75,702,800  . 

10.5Q0.0OQ 

186,465,000 

120,486,600 

2,263.400 


309,215,000 

10,148.800 


319.361,800 

100,793,000 
37,202.400 


Oct.  26, 1917. 


— 1 — 

92,222,600 
72.795.«oo 
10,500,000 


175,516,000 
122,938,400 
2,232.800 


Nov.  3, 1916 


£ 
55,631,400 
25,528,200 


!<  1, 159,600 

45,012,000 

178 .800 


j(j'j,6»7,200 

Q.Qfil.ZOO 


126,450,400 

1.^76,800 


137.995.400 

10.770.^00 
9,042,200 

253.400 


158,061,200 

2,876,600 

63.580,200 


66,456,800 
107,400 
317,600 


316,588,400 
79,4  r8, 800 
35,518,000 


114.036,800 

10333,200 

11,175.200 

46,600 


136,991,800 

'.379.2CO 

56.3^5.400 


57,714.600 
107,400 
270.800 


544,306,800 

12,858.200 


503.673.000 


i27,827,*oo 
3,936,400 
17.0t6.a0'> 


20,952,600 
8,108,000 
2,273  400 
4,820,060 


3%154,'JO.) 
6,955.600 


6,955,600 
84,000 
614.200 


171,6^5,000 


35,182,400 

274,401,600 

4,862,000 

3^,362,200 


I2.525,»t»o 
26.4Hi20G 

252,864  600 
7,067,000 

34.898,400 


352,811,200 

176,200  200 

1,600,000 

837,200 


321,274,200 

169,301,200 

1,600,000 

771,800 


544.306,800 


505.673.000 


1 1,141,800 
5,737,200 


1 10,477,200 


116,214.400 

43.9**7.6«i 

306,200 

85.000 


i?i, 635,000 


75.5% 
103-0% 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  ..       .. 
Specie 
Deposits 
Legal  Tenders 


£ 

184,646,000 

4,674,000 

(    166,302,000 

I     14,856,000 


£          i  £ 

185,528,000  187,116,000 

6,606,000  7,742,oco 

165,588,000  174,942.000 

12,156,000  :  11,838,000 


152,416,000 

12,340,000 

162,2:6,000 

2,096,000 


BANK 

OF  FRANCE  (25  francs  to  the  £i. 

Dec.  6,  1917. 

Nov.  29,  1917. 

Nov.  22,   1917. 

Dec.  7,  1916. 

£ 

£ 

£ 

£ 

Gold  In  band 

131,967.480 

131,851,440 

131.773,920 

302,190,926 

Silver  in  hand 

9,850,200 

9,876,400 

9,940,680 

12,440,360 

Bills  disoounted 

33,082,963 

33,0)7,200 

28,753,720 

«.3'9.3*> 

Advances 

46,313.601 

45.13f.240 

45.214,000 

53.493.500 

Note  circulation 

916,471,280 

907,635,360 

896,578,200 

63I,920,2tio 

Public  deposits 

1,710,680 

1,130,440 

2,105,040 

2,734.840 

Private  deposits 

111,850,280 

111,154,240 

112,013,040 

78,116,560 

Poreien  Bills.. 

106.080 

163,840 

195.800 

247.480 

Proportion  between  bullion  and  circulation  24.36  per  cent. .against  24.59  per 
cent,  last  week.  Advances  to  the  State  £512,000,000,  increase  £^io,ooo,oc'0.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £20,402.920, 
decrease  £23,040,  and  at  the  branches  £25,443,080,  decrease  £28,160. 

SWISS  NATIONAL  BANK  (25  franca  to  the  £).    


Gold  and  silver 

Bills 

Note  oiroulation 
Current   and  deposit 
accounts     . . 


Nov.  23,  1917. 


£ 
16,188,932 

9,267,452 
23,962,372 

I       4,076,563 


Nov.  15,  1917. 


^  £ 

16,144,955 
10,442,833 
24.330,079 


Nov.  7, 1917. 


£ 

16,128,772 

9.584.252 

24.480,900 


5.111 


.853    I    -  4.000,016 


Nov.  »3,  1916. 

£ 
13,596.400 
6,535. n6 
18,451, gSo 

3.209,692 


BANK  OF  NORWAY. 


NETHERLANDS  BANK  (12  Florins  to  the  £ 

. 

Deo.  :,  1917 

Nov.  24,1917 

Nov  17,1917 

Dec.  2, 191& 

Gold  and  Silver 
Bills  and  Advances    .. 
Note  circulation 
Deposits 

58,908,833 

15,098,000 

73,080,916 

4,193,000 

58,27:,666 

14,880.333 

71.373.083 

5,oj8,666 

58.427,333 

■  '5.049.333 

71,590,916 

5.207,091 

£ 

49.3I3.9'6 
12,782,59' 
62,483,33^. 
3,062, 10  J 

BANK   OF   SPAIN  (25  pesetas  to  the  £). 

i  ,  i 

Nov.24,1917  Nov.  17,1917  Nov.  10,1917  Nov.  3;.i9.> 


1  £ 

Gold        I  78,460,987 

Silver       ..        28,833,084 

ForeiKH  Bills I  3,508,422 

Discounts  ana  suort  Bills  ..  29.078,571 

Treasury  Account,  &c.         ..  25,085,406 
Notes  in  Circulation  ..        ..109,659,129 

Current   Aoaounts,  Deposit!!  37.402,397 

Dividends,  Interests,  &c.     ..!  1,569,686 

Government  Securities        ..<  2,716,021 


£ 

78,385, 
28,693 

3.584: 
29,000 
25,266 
110,18^ 

37,930, 
1.592 
2,676 


.734 
,382 
,851 
,8o3 
,755 
,0.8 
,687 
.9J2 
,961 


£ 

78,226 

23,642 

3.577, 

39,296, 

25."75. 
I  to,6  A 
37.396, 

1.530 
3,48« 


,229 
,203 
,870 
,026 
1,262 
,9=5 
,962 
.767 


£ 

48,05a, 

29.846. 
3.902. 

2J,7o8. 

29.4S0. 

92,660. 

28,940. 
1.6.S6 
3.685 


63 1 
251 

177' 

390. 

.94  > 

.7=/- 


December  8,  1917. 


Cfie  gfn\^6tdt8'  iRe^i^. 


585 


toNiroN  c<rui(^e'^F^i^(lHANG0:' 


Plow- 

AjBstetdani . 


f's-St^flifii 


Usjince. 


Dec.  4.  1917.    I     Dec.  6,  igi?. 


Sellera.  Buyers. 


Switzerland! 

Petrograd 
G«aoa,  t&c.  . 
Spain     . .     . 


Lisbon  and  Oporto 
Copenhagen . . 
Cbristiania  .. 
Stocl<bolm   .. 


Cable  transfers  . .  . . 
Three  months'  bills  ; . 
Cable  transfers  . .  ; . 
■fhree  months'  bills.. 
Cable  transfers  . .  . . 
Three  months'  bills  .  .- 
Cable  transfers  . .  -  . .. 
Cable  transfers  ,,  . . 
Cable  transfers  ...  .. 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . , 
Cable  transfers  . .     . . 


lO.So 

IT.CO 

47. 2  r 
27.60 
.20.30 
20.65 

3fe. 
3S.00 
19.85 

56J 

14.85 
14-4! 

'3-45 


lo.gp 
'ir.i'o' 
27.2  V 
27.65 
20.40 
20.75 

367 
38.25 
■9-95 

57i 

303 
15.05 
14-53 
13.60 


^em«?. 


to.7? 

16.94 

4721 

27. Co 

2»-43 
20.74 
S62 
39.20 

J9-5a 

29I 

14.50 

14.12 
13.12 


FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Method  of 
Quoting. 


Paris,  cheques 
Amsterdam,  cheques 
Italy,  sight 
Madrid,  sight.. 
Lisbon,  si^ht ., 
Switzerland,  sight    .. 
Christiania,  sight 
Stockholm,  sight 
Copenhagen,  sight    . , 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 
Caicutta,  T.T. 
Hong  Kong,  T.T.     .. 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 
New  York,  cable 
Buenos  Aires,  T.T... 
Valparaiso,  90  days . . 
■»fontevideo,  T.T.     . . 
Rio  de  Janeiro,  90  days 


Francs  to  £1 
Florins  to  ifr 
Lire  to  £"1  . . 
Pesetas  to  £t 
Pence  to  milreis  . 
Francs  to  jTi 
Kroner  to  £z 
Kroner  to  ^r 
Kroner  to ^  I 
Roubles  to  j^^ro     . 
Piastres  Co  £1 
Sterling  to  rupee. 
Sterling  to  rupee. 
Sterling  to  dollar. 
Sterling  to  tael     . 
Sterling  to  dollar. 
Sterling  to  yen     . 
Dollars  to  £1 
Pence  to  dollar    . 
Pence  to  peso 
Pence  to  dollar 
Pence  to  milreis  . 


It] 


Last 
Week. 


Thi« 
Week. 


25 .22 J 

12.107 

25.22:i 
25.224 

53jd. 
25.22^ 

18.T59 
18.159 
18.159 

94-57 
97* 
1/4 
1/4 


2|.58d. 
4.86s 
47-58d. 

j6d. 


27.25 

10.744 

39-50 

20. 07.^ 
30d.' 

20.45 

15-95 

12.60 

14.-.6 
3824 
974 
1/4IJ 
1/4S4 

2/ioi 

4/ii 

2/4  A 

2/lJ 
4 -76a 
535". 
14Vi,d. 
6l*d. 
nfed. 


27.23 

10.82.5 

39.80 

19-72-5 

30  Jd. 

20.70 

14.49 

13.61 

14-85 

357i 

974 

1/4.55 

i/4Sa 

2/11 
4/li 
2/4:13 
2/l3 
4.763 
53d. 

■4ip. 
6ijd. 

i3^M. 


OPEN  MAKKUT  DISCOUNT. 


Thirty  and  sixty  day  remttted 
Three  uioattas  ,, 

Pour  months  ,, 

Six  months  , 

Three  months  fine  iaiand  bills 
Four  months 
Six  months 


Last  week. 

This  week 

Percent. 

Per  cent. 

..    4H-4I 

..4H-4i 

4i 

..       4? 

ii 

..     4i 

..    43-il 

..  4i-:3 

■•       5-i 

..     5-: 

..         5i 

..       5i 

..     5J-4 

..  5i-4 

BANK  AND  DEPOSIT  KATES. 


Banii  of  England  minimum  dtsoouat  rate 
,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

Bfll  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice 

Cucreni  rates  for  7  day  loans 
..  for  call  loans 


Last  week  This  week 
Per  cent.  Per  cent. 
..        5        ..        5 


4 

4 

4 

4 

4i       . 

.         4i 

44      . 

•       .** 

—4     . 

.     3i-4 

The   Week's    Stock   Markets. 

Those  who  hoped  that  the  distribution  of  some 
;£.50,ooo,ooo  in  Go\ernment  dividends  at  the  end  of 
last  week  would  briny  more  yrist  to  the  Stoclv  Exchange 
Uilll  have  been  doomed  to  dismal  disappointment,  as 
dealings  ha\e  been  on  a  smaller  scale  than  for  a  long- 
time past.  Xo  doubt  the  migratory  Tank  collecting-box 
has  proved  a  powerful  counter-attraction  to  anything 
that  could  be  put  up  in  the  drab  neighbourhood  of 
Throgniorton  Street  in  these  days,  and  investors  who 
are  more  speculatively  inclined  take  longer  to  make  up 
their  minds  which  of  their  fancies  they  should  back.  In 
any  case,  the  news  has  not  been  such  as  to  inspire  much 
enthusiasm,  and  with  the  end  of  the  year  approaching 
there  is  little  inducement  to  buy  what  you  do  not  need 
\ery  badly  and  w  hich  you  will  be  able  to  get  just  as 
easily  a  month  hence.  Russian  affairs,  judged  super- 
ficially at  all  events,  go  frorn  bad  to  worse,  and  the 
progress  of  the  Allies  on  the  various  fronts  has  not 
been  of  the  kind  that  appeals  to  the  ordinary  imagina- 
tion. Consequently,  the  tone  has  been  very  subdued  in 
nearly  all  directions,  the  Brewery  division  being  the 
most  conspicuous  exception  to  the  general  rule.  Else- 
where there  has  been  a  marked  tendency  to  take  part 
of  the  profits  accruing  from  the  advances  which  have 
occurred  in  recent  months,  and  this  applies  particularly 
to  .Shipping,  Iron  and  .Steel  and  Explosive  shares.  Xor 
is  there  much  prospect  of  any  material  change  in  senti- 
ment in  the  near  future. 


It  has  been  an  exceedingly  quiet  week  on  the  Stock  Exchange, 
and  busine.ss  has  fallen  to  a  level  which  ha.s  not  been  equalled 
for  several  months  past.  Partly  this  may  be  due  to  the  usual 
lassitude  which  generally  overspreads  markets  as  the  end  of  the 
ye^r   approaches,    but  the   dealers  rather  hoped  for  something 


I  Last    This 
'IWeek'Week': 


toasbHs.".. ;.:'...".... .".';.'.)   '66 


^U]r«rs. 

,  i6.S2  ■ 
11.00 
27.26 

27-05 

20.53 

20.88 

375 
39-50 
19.68 

58 

30? 

14-70 

14.22 

13  23 


War  Loan 


II  .3%  19»9--»7.. 

,  J-  "„,        4%,  I9«9-4I.. 

India  3%  

,,     31% 

Australian  5}%,  1920-22  . . 

Canada  4%,  1940-60 

...  .;•,.,  4j%i  1920-5 

N.S.W.  4%,  1933 

Argentine  4%,  1900  . . . 

Belgian  3% 

Brazil,  1913 

^^..1      5%,  1914    

Chinese  1896  

I.       1012 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia 

.1        I,        dfd 

Gt.  Eastern 

Gl.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.   

London  Brighton  defd. 
London  Chatham  ord. . . 


,3i  I  N.S;W.«*%5yr:t^5'. 


B5 
99] 

931   . 
loo.y 


% 


Canadian  Pacific 

E.  Indian  Guar.  4*  %  debs. 

""       """      ■    ird. 


15 

54  .1 
64^1 

64 

99* 

99 

8.4 
92* 

Sl 

93 

81 

81 

65 

65 

60 

60 

69 

69 

eo 

So 

92 

9' 

824 

82J 

83 

84 

H 

83 

Hi 

13 

<>i 

bi 

15* 

"v 

<t6ik 

36^ 

84J 

84 

66 

65 

59 

58* 

«1| 

li 

'If 

Hi 

51 

igj 

■30} 

5 

40 

75 

73i 

73 
"5 

35! 
7>, 


Grand  Trunk  or< 

Do.  1st  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &Co."  A" 

Do.       "B" 

Capital  &Countles   

Chartered  of  India    68" 

Hongkong  &  Shanghai    ..:    84 

L'oyds  94i 

London  &  Provincial  .,..1     17 

London  &  Brazilian \    23J 

Armstrong,  Whitworth  ..I  42/6 
Birmingham  Small  Arms    53/6 

Cammell-Laird 7J 

Cargo  Fleet 24/6 

Dorman,  Long  |  46/9 

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  pf 

British  Aluminium  

British  Oil  &  Cake    

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaulds '    6?i 

Cunard - 

Dennis  Bros 

Eastern  Telegraph   . . . 

iiastmans 

English  Sewing  Cotton 
Anglo-Egyptian  "B"  ., 

Baku  (los.)  5/    I 

Burmah -^  ' 

Lobitos 

Maikop  Pipeline  . 
Mexican  Eagle  pf.. 

Allagara/- 

Anglo-Java  Rub.  2/- 
Anglo-Malay  2/.  ... 
Ayer  Kuning  ^i. .. 
Batang  Malaka  2/-. 

Bekoh2/- 

Brit.  N.  Borneo  Trust  /l 

UukitCloh2/- ." 

Bukit  Kajang  £i 

Bukit  Mertajain  2/-  

Bukit  Sembawang  2/-  ... 

Carey  United  £1   

Ceylon  Para  2/- 

Chersonese 

Cheviot  2/-   

Dalkeith  2/- 

Eastern  Invest.  Trust  i'l 

Grand  Central  £1 ."  . 

Gula  Kalumpong  ^i 

Highlands  ^i 

Java  In\-cstuicnt  £1 


44%.'>9»i-7'.^l'.'i 

5%.  I92t-3 , 

51%,  1920-2    ... 
New  Zealand  4%,  1929    .i 

Queensland  4% i 

I.  4i%.  t9W-5    .  i 

Union  of  S.  Africa.  4!^%, 

1920-5 ..t 

Victoria  4i%,  1020-5 , 

Westn.  Aus.  4%    .......: 

French  War  Loan,  5%  .  j 
Japan  44%  (1st),  1905  ..wj 
„.i       5%.  1907....,....; 

Mexican  3%,  1839   

Russia  4  % 

II      44%.  1909 i 

I,      5%i  1906 

London  and  N.-W, 

London  and  S.-W.  dfd.  .., 

Do     red.  pf.  191^ 

Metropolitan 

Do.       5%     pf... 
Mel.  District  .......... 

Midland  dfd. 

Nth.  British  dfd 

Nth. -Eastern 

Sth.-Eastern  dfd 

Chesapeake 

'Erie ] 

Southern ..,*.-...-..  J 


,,    .  I  LaitTThis 

'.rr'«0.)...l  «?«ek  Week 


97 
»9 
93 
98^. 
85' 
80 '1 

92 

9? 

79' 

77j 

9/4 

9°4 

61* 

456 

48« 

54-j 

8/i- 

Q2\ 


Cent.  Argentine  ord... 

Leopoldina 

Mexican  ord....;..... 
San  Paulo  (Brazilian). 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 
London  County  &  Westt. 
London  Joint  Stock 


Nat.  Prov.  otEng.(;rioJ  pd) 


Do. 

Parr's    

Standard  of  S.Ai 
Union  Discount. 
Union  &  Smiths. 


pf- 


Java  Para  fi 

Johore  Rubber  Lands  £i. 

Kitimuiin,'  2/- 

Kiutu  KeIIas2/- 

Kuala  Kubu  2/-  

I,abu2/- 

Langen  Java  ^i 

Linggia/- , 

London  Asiatic  2/- 

Malacca  jTi _.    . 

Malayalain  £1. 


Merliraau  2/-   5/u 

Padaiig  Jawa  2/- 3/9 


5/'hK   4/8i- 

18/       17/9  i 
5/6  ;     5/3    I 

82/6  '  80/ 

5/14  !  4/ioi  j 
3/t>       3/3 

50/6 
10/10.^ 

3/6x' 
6/rci 

3/1 

29/ 
36/ 
626 
31/ 
34/6 
37/6X 
4/6s  I 
4/10  I 
3/3     I 
lo/g  t 
47/6  I 
29/3 
9/       ' 

5h    : 

42/ 


Kynochs  

Mond  Nickel  ord 

South  Durham  Steel 

Thornycroft    

Vickers 

Fine  Cotton  Spinners 

ForestalLand 

Furness,  Withy>.h,«,* 
Harrods  Stores  .!.,,.|.. 
Hudson's  Bay  .'...'.'. 
Imperial  Tobacco  *C 
Lever  Bros.  "  C  "  pf. 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.  dfd 

Royal  Mail , 

Underground  Inc.  Bds... 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 
Shell 

Spies  (10/-) 

Ural  Caspian 

Perakz/- 

Port  Dickson  2/-   .  * 

Rub.  Estates  Johore  £1.. 
Rub.  Estates  Krian  2/-. . . . 

Rubber  Trust  ^i 

Sampang  (Java)  a/- 
Sapumaikande  ;^i 

Seaport  £1 

ij  Selangor 

j  Sengat  2/- 

'  Seremban  /i 

50/    jiShelfordri 

10/7^1;  Sialang  £1 


80J 
92 

78 

97i 
■.,91 

62J 

47 

51 

574 

SoJ 

I5J 

13? 

293 

5» 

22 
27 


63 

38 
18 
183 
80 

7I 
15 
23 
27 
314 
29A 


39/fi 

34 

40/ 

2i 
42/6 

Ml 

47/6 

57/ 

28 

7i 
33/6 
20/ 

3!^ 

*ih 

■9/ 

2C/ 

i}3 
3404 
1244 

82 


77 

J54 

5^ 

133 

964 

29 

52 

23 

a7i 


6c3 
37 

184 

7SJ 

fi 

»5. 

23} 

27k 

3'-i 


»34 

38/ 
34 

38/61. 

39/ 
42.  J 
33.'fix. 
48/6 
56  f. 

as 

74 

33.6- 
20/ 
3tS^ 

3h 
19(6 
20/ 

3374 

122^ 

82 


,,  .  ,.         ,        I    3/9 

Patalmg2/- I  45/3 

4/ 
7/9 
5M 
53/3X 
11/ 

6i 
14/1041 

3.4S 


Abbontiakoon  (10/-) . . . 
Bechuatialand  Exp.    . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (^12)  . 

Chartered 

City  Deep      

Cons.  Gold  Fields    i    "1 

Cons.  Langlaagte '  21/6 

Crown  Mines  (loM I    24 

De  Beersdld.(£-2ioi.)  ..     13J 

East  Rand    ....j     5/9 

Gaduld I  ■   2 

Got,  .\reas  Moc'     ...i.!.!i     3^4 


3/44 
6/9 
3/1 
27/3 
=8/6 
35/0 
60/6 
30/ 
34/1 
35/6x 
4/2  X 
4/9 

i     ^'3 
!   10/9 

47/6 

28,9 

'      9/ 

5* 

I   40/6 

i     5/6 

3/7J 

I   43/9 

1   4/15 

7/0 
38 

53/6X 
I    10/6 

14/9 
3i 
lis 

%' 
13 

3IM 


Singapore  Para  2/-  . 
Singapore  United  2/- 
Socinber  Ajoe  2/-  ... 


Stagbrook  £  i  . 
Straits  Bertain  2/- . . . 

Sumatra  Para  2/- . 

Sungei  Bahru  £1  ... 
Sungei  Kapar  2/-  . . . 
Sungei  Kruit  i'l..   .. 

Taiping  2/- 

Tali  .\yer  £1  ....... 

Tandjoiig  £1  

Tandjong  Maliin  £1. 

Tehran  £1  

Telogoredjo  £1  ..... 

Tempeh  2/- 

United  Serdang  2/-  . 
Ignited  Sumatra  2/-  . 

Vald'Or  2/- 

Vallambrosa  2/- 

[  Way  Halim  l/S  pd.    . 


10/6 

5' 

554 

8/6 

ij 
7/104 
4/6 
45/ 
4/44 
30/9X 

2/8 

27/6 

29/ 

37/9 

3/74 

44/ 

42/6 

76/6 

4/loJ 

3/4J 
2/lOj 
33/6 

7/4S 
10/ 
42/6 
11/6X! 
56/     I 
4/10  I 
42/6 
96/ 
34/3 
74/ 

49/  ! 
2/10  . 
12/ 

9/ 

4/74 : 
34/14 1 

s/74 


Gt.  Boulder  (2/-)    I3'3  | 

Kyshttin    ifj  j 

Mashonaland  Agency  ....  7/3X 

Meyer  &  Charlton    5ft 

Modder"B" 8Jii 

Do.    t)eep 7fg 

Mysiore 2^4^^ 

Rand  Mines  (5/-)   .'  3 

Rio  Tinto(^5)   63} 

Russo-Asi  itic 31 

Spring  Mines 3I 

Tanganyika 35} 

Tanalyk i^ 

Van  Ryn  Deep  .■  3 J  ■ 


3/0- 

10/  . 

5f 

sm 

1 

t  7/>oi 
4/4' 
45/ 
4/3 
3"(t 
2/;  4 
24/tt 
29/ 
36' 
3(74 
44/ 
41/3 
72/ 
4/-f 
3/1 
2/9 
31/0 

7/ii 

10/ 

42/6 

1 1/3* 
56/ 

4/74 
4"/ 

4} 
3-1/3 
74' 
48/6 

2/8 
11.6 

9/ 
4/3 
23  9- 
2,6 

'3,'44, 
•H 
7I\ 

5 13 

»t 

7ii! 

u 
\^. 

34 
3fi 


m 


,86 
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tetter  after  the  large  distribution  of  Government  interek  at  the 
end  of  last  week.  \"ery  little  of  this  money  seems  to.have  come 
on  to  the  market,  and  the  week-end  ;«•(  iiiniilation  of  orders  was 
conspicuously  smaller  than  usual.  Cilt-edged  stocks  have  main- 
tained a  fairly  firm,  front  with  Irish  h.Hnd,  Indian  issues,  and 
Metropolitan  Consolidated  showing  to  advantage,  but  the 
amount  of  stock  changing  hands  was  comparatively  trifling. 
Bank  of  Kngland  stock  fell  a  point,  and  very  few  of  the  other 
leading  i.ssues  moved  at  all.  In  the  Colonial  section  there  was 
practically  no  change  at  all,  and  the  only  issue  which  attracted 
any  attention  was  the  New  South  Wales  issue,  which  went  to  a 
small  premium.  Among  Foreign  stocks  movements  were  ex- 
tremely irregular,  the  mo.st  conspicuous  being  the  further  heavy 
fall  in  Russians.  Mexicans  also  were  rather  weak,  but  Urazilian, 
Spanish,  and  Chinese  all  showed  a  certain  amount  of  strength. 

Home  Railways  have  been  very  dull  all  the  week,  and  have 
persistently  shed  fractions  of  i  to  J  almost  daily.  The  short- 
lived labour  trouble  in  South  Wales  was  one  of 'the  depressing 
factors,  but  the  truth  .seems  to  be  that  there  is  no  demand  for 
the  small  amounts  of  stock  that  are  from  time  to  time  put  on  the 
market.  Americans  .showed  a  little  strength  and  Southern  Rail- 
way and  Erie  each  gained  some  ground,  but  Chicago  Great 
Western  was  very  we.-ik  and  International  Mercantile  Marine 
al.so  lost  rather  heavily,  although  closing  above  the  best.  Cana- 
dian Pacifies  and  Trunks  moved  within  narrow  limits,  but 
finished  dull  in  spite  of  good  traffics,  and  the  same  may  be  said 
of  Argentines,  which  opened  well  on  the  better  labour  news,  but 
afterwards  gave  way.  Mexicans,  San  Paulos,  and  United  of 
Havana  were  all  weak. 

Bank  shares  were  scarcely  mentioned  until  the  projected 
amalgamation  between  the  London  and  Provincial  and  the 
South-Western  gave  some  impetus  to  the  market  in  these  shares 
which  improved  a  trifle  in  consequence.  Joint  Stock  and 
National  Provincial  were  firm,  but  Hank  of  Australasia  lo.st  a 
point.  Breweries  have  been  one  of  the  most  prominently  strong 
sections,  and  have  been  in  quite  active  demand  by  speculative 
investors  owing  to  the  excellent  results  which  nearly  all  of 
them  a.re  now  showing.  City  of  London,  Ind,  Coope  and 
Watney,  Combe  were  conspicuously  strong.  Egyptian  securi- 
ties maintained  a  fair  amount  of  activit}',  and  improved  slightly 
further,  but  they  finished  below  the  best.  Among  Caterinfj 
shares,  Lyons  were  firm,  but  Aerated  Bread  gave  way  a  frac- 
tion. Iron  and  Steel  shares  have  been  persistently  weak,  Otis 
dropping  several  points  at  a  time,  and  tiie  .'mall  shares  giving 
way  a  fraction  almost  daily.  Among  Land  shares,  Duff  De- 
velopments were  particularly  weak  on  the  disappointing  reixirt, 
and  Pahangs  lost  a  little  ground,  but  Korestals  showed  some 
strength.  The  others  were  scarcely  mentioned.  Nitrate  shares 
tave  been  weak,  and  Marconis  after  a  firm  opening  have  dropped 
hack.  Among  Textiles,  Courtaulds  and  Fine  Cotton  Spinners 
gave  way,  but  ('alico  Printers  showed  some  strength.  Shipping 
shares  have  been  sagging  all  the  week,  and  among  Miscel- 
laneous Industrials  the  movements  have  been  very  irregular 
without  much  of  any  prominence  coming  to  the  surface. 
Henley's  Telegraph  W'orks,  however,  gained  a  substantial  frac- 
tion on  the  excellent  report. 

Oil  shares  as  a  rule  have  been  wonderfully  firm  with  15ur- 
mahs,  I'.agles,  "  Shells,"  and  Trinidad  Leaseholds  particularly' 
prominent,  the  last-mentioned  being  the  most  active  of  the 
group.  On  the  other  hand.  Ural  Caspians  and  Venezuelan 
Concessions  have  been  flat.  Rubber  shares  have  not  made  nuirh 
headway,  and  with  a  decline  in  the  price  of  the  commodit}' 
holders  have  been  more  inclined  to  take  profits  than  to  in- 
crease their  commitments.  Considering  the  big  advance  that 
has  continued  for  many  months  past,  it  is  a  good  testimonial 
to  the  inherent  strength  of  the  market  that  the  weakness  has  not 
become   much   more   pronounced. 


LONDON    PRODUCE   MARKETS. 

Sugar. — This  market  remained  without  change. 

Coffee. — Quite  a  steady  business  was  carried  through  this 
week,  attention  being  again  largely  bestowed  upon  all  mild 
liquoring  parcels,  while  recent  rates  were  maintained.  In  the 
terminal  market  a  slow  and  featureless  state  of  affairs  prevailed. 

Cocoa. — Only  a  quiet  trade  resulted  in  the  private  market  on 
about  former  terms.     No  auctions  took  place  during  the  week. 

Tea. — Fair  competition  ensued,  and  while  D  class  ruled  fairly 
steady,  maximum  rates  were  not  always  secured  regarding  con- 
trolled parcels.  Quantities  offered  amounted  to  27,800  packages 
Indian  and  23.500  Ceylon. 

Spice  — Actual  trade  was  confined  10  a  narrow  compass,  but 
prices  ruled  m  istly  steady.  Fair  black  Singapore  pepper,  on  spot, 
■sold,  IS.  2jd.  ;  Muntok,  sellers,  is.  8|d.  Cloves  dull,  and 
Zanzibar,  spot,  sold,  is.  gjd.  Tapioca  quiet,  but  steady.  Fair 
flake,  spot,  changed  hands  at  yd.  ;  Penang  seed  pearl,  65s.  ;  for  fair 
and  medium,  6ss. 

Rice. — A  good  demand  was  again  experienced.  Beans  and 
peas  ruled  unchanged. 

Hemp. — East  India  kinds  received  good  support.  Prime  dressed 
Bombay,  sold,  ;^I03  ;  Itarsi,  ;f82  to  ^83. 

Shellac. — Quiet,  but  prices  very  firm,  and  spot  sales  resulted 
in  fair  free  second  orange  at  355s.  ;  December,  sold,  355s.  to  358s. ; 
March,  350s.  to  3S4S.  ;  May,  354s. 

Rubber. — Market  quiet,  and  easy.  Plantation,  spot,  crepe, 
sold,  2s.  5jd.,  2s.  5jd.,  2s.  4jd.  ;  December,  2S.  jijd.,  2S.  sjd., 
2S.  4jd. ;  January-March,  2S.  6d.  to  2e.  sd. ;  April-June,  2s.  6:Jd. 
to  2s.  sJd.  Standard  ribbed  smoked  sheet,  spot,  sold,  2s.  sd.  to 
2S.  4Jd.,  and  later  2s.  4jd.  Fine  hard  Para,  spot,  2s.  6d.  ;  soft 
.fine  ditto,  2s.  ijd. ;  ball,  is.  sjd. 


Copra. — Nominally  unaltered,  with  few  offers  to  sell. 

Corn-  (Mark  I-ane). — Steadiness  continues  10  characterise  cereal 
markets,  and  a  good  business  has  been  put  through  in  Canadian  as 
also  Plate  wheat  this  week.  Home  grown  wheat  remains  in  the 
same  small  supply,  while  ruling  at  74s.  6d.  per  qr.  1504  lbs.).  0( 
imported  descriptions,  No.  i  Northern  Manitoba  has  been  selling 
at  7gs.  Od.  ;  No.  2,  78s. ;  and  3  ditto,  76s.  Hard  winter's,  No.  2, 
at  78s.  Plate,  62  lbs.,  69s.  Od,  ;  and  73  lbs.,  ditto,  80s,,  all  landed. 
Flour  :  Country  straight  runs,  45s.  3d.  per  sack,  ex  miil.  Barley  : 
English,  62s.  gd.  per  qr.  Oats  :  English,  45s.  3d.  per  qr.  .Maize 
remains  quite  nominal. 

CoTTO.N  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  stiff  market  during  the  past  week,  and  for  anything 
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Last      I      Ibis 
Week.    <^    Week. 


8a|[«r— pet   cwi. 

duty    M/,    98^ 

polarisation 
Tate's  Cubes 

Crushed 

Granulated  ..  .. 
Lyie's  granulated 
Foreign       i^ranu- 

latea, first  uiarks 

f.o.b.,  spot 
GernianCui)el.o.b, 
French  Cube 

prompt 
Ciystallised,  West 

India 

Beet,   8B%    f.o.b. 


i  13 

2  13 
2  6 
2     6 


nom. 
nom. 


2    6    9 
nom. 


Tea— per  lb.,  duty 

I/-  n>. 

Indian  Pekoe 
Broken    , 
Orange    , 
Broken    ,, 
Pekoe    S^uohong 
Ceylon  Pekoe     .. 
Bcolcen    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 

duly  6tf.  pec  lb. 
Trinidad — per  cwi 
Grenada  ..  ., 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Aciba.. 
OolTee — per    cwt. 

duty  43/-  per  cwt. 
Bast  India    ..    .. 

Jamaica 

Costa  Rica  . ,  , . 
ProTlsloni— 

Butter,  per  cwt. 
Australian  finest 
Argentine  . .  . . 
[risn  Creameries 
Dutch  ditio..  ,. 
Russian  finest  .. 
Paris  baskets  . . 
Danish  finest 
Brittany     rolls  .^ 

doz.lb 

Baoon — per  owt, 

Irish     

Continental . .  . . 
Canadian  ..  ,. 
American  . .  . . 
flanii — per  owt, 

Irish      

Canadian  ..  ,, 
American     . .    . . 

Otaeen— per  cwt. 

Dutch 

Canadian  ..  ., 
English  Cheddar 
Wilis  loaf  ..  .. 
New  Zealand 


0-2 

I  3-2 
II  I 
III 
i:-2 
ll-i 
I  2-2 
11.5-1 


s. 

gz  o-  99  o 
35  0-  91  o 
6^  o-  76  0 
75  o-  90  0 
ico/~i04/ 


90  o  -97  o 
^5  o  -96  01, 
6fe  0  -77  ol' 

75  o  -93  o 
103/ -107/6 


91  0  106  o 
77  0-120  o 
95  0  113 


220/-223/ 

220;-223/ 

24/-229/ 

229/ 

IlOIll. 

256/8 

229; 

2r/-28/ 


Rice— per  cwt. 

Japan     

Rangoon  2  stars  . . 

29    6 
20    3 

Etgt—per  120. 

English 

Irish      

Danish 

♦0  0-44  0 
30  c-35  0 
33  0-36  0 

Spelter- 

G.O.B.  as  to  posi- 
tion      

£u-£5o 

Floor— per  sack. 

Country  Straight 

Runs  ex  Mil] . . 

44/3 

172/ 

172/ 
172/ 

203/ 

125/-165/ 

nom. 

nom. 

142/ 

iiom. 

nom. 


2    13      9 
2    13      9 

269 
269 


noin. 
nom. 


2    G    g 
nom. 


Last 
Week. 


ihif. 
Week. 


Wool— per  lb. 

!A  u  s  t  r  a  1  i  a  n; 

Scoured  Meriti<  i 
Scojred  Cr'asbr''  j 
Greasy  Merino  .. 
Greasy  Crossbrec' 
.Vew    Zealandj 

(scoiired)Merinci 
Greasy  Crossbred - 
Cape  saow  white! 

Indtarabbflrp.Ui! 

Plantation,      Spoij 
Crepe J 


nom. 
nom. 
nom. 

nom 


nom, 
nom. 
nom. 
nom. 

nom. 
nom. 
rtom. 


2   4 


iii- 1 
I  0-2 
I  0-2 
I  3-2 

nil 
11-2 


96  o  115  6 

77  0-120  c 

0-I15  o 


096 


220/-223/ 
2Z4h22gl 

229/ 

nom . 

229; 

27/-2fi/ 


172/ 

17  zl 

172/ 
1 72/- 1  toy 

.    203/ 

:62/-i65/ 
125/-165/ 

nom. 
nom . 
142/ 

nom. 
noir.. 

s.     il. 
aom. 
26    3 


41  0-44  o 
31  c-36  0 
34  0-37  o 


:C54-:C50 


Goal— per  ton 

Piirham,  best  .. 

Seconds        . .  . . 
Kast  Hartlepool.. 

Seconds       .,  .. 
Steams,  best 

Seconds       ..  .. 

Lead— per  ton. 
KnglUb  Pig..     .. 
Koreign  solt..     .. 

Quicksilver— per 

bottle  tirsthand 


Tin— per  ton 
h^n(;lish  Ingots     . 

Do,    bars 
Standard  cash    .. 
Tin  Plates, per  box 

Copper — per  ton, 

Itnglish,     Tou^h, 

pur  too      ..    .. 

Best  Selected    .. 
Sheets  ..    ..    .. 

Staodacd     . .    . . 


nom 
no'Ji 
nom 
nom 
3=  C 
29    6 


nom. 
nom. 
nom 
nom 
32  6 
29  6 


Jute— per  ton. 

Native  firsts  for 
[shipment 

OIli- 

Linseed,  per  ton.. 
I  Rape,  refaned 

,,       crude  

|Coit*n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil,pei 

8  lbs. 
Water  White  . . 
Oil  Seeds, Linseed 
Catculta — per  ton 
I  Spot 
[Rape 


I  Iron — pec  ton 
[Cleveland  Cash  . 

Tobacco  —  duty 
;    unmanufactureu 

j     7/4108/0  per  lb, 

Maryland  &  Odio. 
I     pet  ib.  bend 

Virginia  leat. 
'  Kentucky  leaf 

Lalakia..  .. 
[Havana..  .. 
;Manila  ..     .. 

Cigars,  duty   10/6 
I    per  lb. 

Timber— Wood, 

Pitch  fine  .. 
tudtan  Teak 


Turpentine— 

I  .American  Spot  . 

44/3    I  Copra— per  ton 


nom,     j     nom. 
nor...  noro. 


£290-291  £294-295 

J291-J92  £295-29« 

£291       t  £293  10/ 

notn,  nom. 


nonr.  1  nom. 
£il9-£l23;/;ii9-£i23 

£'47  £147 

£iio-iioi  '  £lia-iioi 


,Ci6  10        nom. 
f.o.b.    I 

£58-£63  \  £58-£«3 
£71  £7t 

£66  £66 

£60       i       fSo 

£:67-£95  I  £67-£95 


1/7.V 


!/7l 
1/8J 


29  15    0,  30 

30  o     01   30 


nom. 
0  8-2 

0  7 — 0  1 
2  o — 5 

1  6-6 
nom. 


nom. 
08-2    1 
07-011 
2  ■•  -5    o 
16-66 

nom. 


2/  upds,     2/  upds. 

I 
3001-400/  300/— 4001 
iSil—7aol  380/— 700/ 


ito^ 


119/- 


46    0    o  j  46    o    o 


wanted  buyers  have  had  to  pay  very  full  rates.  The  rather  easier 
tendency  in  raw  cotton  quotations  has  been  ignored  by  spinners 
and  manufacturers,  and  there  have  been  cases  where  buyers  of  yarn 
and  cloth  have  had  to  pay  more  money  than  last  week.  The 
Control  Board  has  decided  to  restrict  the  running  of  looms  to  70 
per  cent,  of  the  normal,  and  manufacturers  will  oiJy  be  allowed 
to  work  more  than  60  per  cent,  on  licence.  It  is  expected  this 
development  will  have  some  effect  upon  yarn  consumption  in  a  few 
weeks'  time.  At  the  time  of  writing  the  special  wages  conference 
called  on  the  initiative  of  the  Ministry  of  Labour  is  still  sitting, 
but  a  settlement  of  the  dispute  is  generally  expected,  and  no 
one  anticipates  a  strike  taking  place.  \  fair  miscellaneous 
business  has  been  done  in  cloth  for  India,  but  opera- 
tions    have     not     been     active.      A    few     more    sales    have 
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been  mentioned  in  grey  shirtings  for  Bombay.  China  shippers  at 
the  beginning  of  the  week  placed  substantial  orders  in  a  particular 
malte  of  grey  shirtings,  but  the  general  demand  for  the  Far  East  is 
rather  disappointing,  shippers  scarcely  being  prepared  to  pay 
to-day's  high  rates  and  give  long  delivery.  An  advanced  price  list 
has  been  sent  out  by  a  leading  manufacturer  of  home  trade  goods. 
In  American  yarns  for  home  use  prices  have  been  very  stiffly  held, 
and  in  certain  counts  and  qualities  quotations  have  tended  to 
harden.  Here  and  there  favourite  marks  have  been  much  sought 
after,  and  spinners  have  been  very  difficult  to  deal  with.  There 
nas  not  been  much  activity  in  shipping  numbers.  Bolton  spinnings 
have  been  very  firmly  held,  and  the  undercurrent  of  demand  con- 
tinues encouraging. 


letters  to  the  lEMtor. 


DIVIDENDS     ANNOUNCED. 

Anglo-Continental  Guano  Works. — Fourth,  at  the  rate  of  25  per 
cent,  per  annum  for  the  quarter  ending  Dec.  31. 

Asahan  Rubber  Estates.— At  the  rate  of  I7j  per  cent,  for  year 
to  July  31 ,  less  tax,  against  10  per  cent. 

Bank  of  New  South  Wales. — At  the  rate  of  10  per  cent,  per  annam 
for  quarter  ended  Sept.  30,  same  as  a  year  ago.  £-j^,ooo,  against 
/■50,ooo,  added  to  reserve  fund,  making  it  ;r2, 875,000,  and;^ii9,i87 
carried  forward,  against  /■io5,242. 

Baraoora  (Sylhet)  Tea  Co. — Interim  2J  per  cent.,  less  tax,  for 
year  ending  Dec.  31,  on  ordinary  shares ;  last  year,  1916,  5  per 
cent,  was  paid. 

Bode  Rubber  Estates  (1914),  Limited. — Interim  of  5  per  cent, 
(actual),  less  tax,  in  respect  of  year  1917,  to  be  peiid  on  the  22nd 
inst.     i\n  interim  of  same  amount  was  paid  in  Oct.,  1916. 

Central  Railway  of  Chubut. — 3  per  cent.,  less  tax,  for  year  ended 
June  30  last;  forward,  ;f  20, 505. 

Chadburn's  Ship  Telegraph  Co. — Interim  of  4  per  cent,  (actual), 
less  tax,  same  as  a  year  ago. 

Claudius  Ash,  Sons  and  Co. — At  the  rate  of  5.^  per  cent,  per 
annum  on  the  preference  shares  for  six  months  ending  Dec.  31. 

Consolidated  Gas,  Electrx  Light,  and  Power  Co.  of  Baltimore. 
— Regular  quarterly  S2  per  share,  or  at  rate  of  8  per  cent,  per 
annum,  for  quarter  ending  Dec.  31. 

Deamoolie  Tea  Co. — Interim  5  per  cent.,  less  tax,  for  1917,  paid 
Dec.  6,  same  as  a  year  ago. 

The  Marine  Insurance  Co.— Interim  £1  2S.  6d.  per  share,  less 
tax,  same  as  a  year  ago. 

Ulu  Rantau  Rubber  Estates. — Second  interim  10  per  cent.,  same 
as  a  year  ago. 

Vallambrosa  Rubber  Co. — Interim  6d.  per  share,  less  tax,  for 
year  to  March  31,  1918,  same  as  a  year  ago. 

Dominion  Steel  Corporation.— No.  1;,  ij  per  cent,  on  the 
common  shares,  payable  Jan.  i. 

Dreyfus  and  Co. — Final  on  ordinary  shares  of  3J  per  cent,  and 
in  addition  a  bonus  of  ij  per  cent.,  making  7J  per  cent,  for  year 
ended  June  30,  against  6  per  cent. 

Eastern  Assam  Co. -Interim  5  per  cent.,  free  of  tax,  for  1917,  to 
be  paid  on  Dec.  15,  the  same  as  a  year  ago. 

East  Indian  Railway. — £1  9s.  per  cent,  on  deferred  annuity 
capital  and  the  deferred  annuity  capita!  class  Din  respect  of  the 
company's  share  of  surplus  profits  for  half-year  ended  Sept.  30 
last,  in  addition  to  guaranteed  interest  of  £2  per  cent,  for  the  half- 
year  ending  Jan.  31  next.  A  year  ago  additional  dividend  was 
£1  7s.  per  cent. 

Egyptian  Markets. — Interim  5  per  cent.,  less  tax. 

Goldsbrough,  Mort,  and  Co. — Interim  5  per  cent.  (is.  per  share), 
the  same  as  a  year  ago. 

Hyderabad  (Deccan)  Co. — Interim  of  ist  per  share,  less  tax, 
payable  Dec.  10. 

Harpenden  (Selangor)  Rubber  Co. — Third  interim  of  25  per 
cent.,  less  tax,  for  year  ending  Dec.  31,  the  same  as  a  year  ago. 

Highlands  and  Lowlands  I'ara  Rubber  Co. — Second  inierim  10 
per  cent,  less  tax,  payable  Dec.  22,  against  12  per  cent,  a  year  ago. 

Kapar  Para  Rubber  Estates. — Second  interim  15  per  cent.,  same 
as  a  year  ago. 

Loders  and  Nucoline. — Final  7i  per  cent.,  making  20  per  cent, 
for  year,  less  tax,  same  as  for  preceding  year. 

Melbourne  Electric  Supply  Co. — Final  5  per  cent.,  free  of  tax, 
making  10  per  cent.,  free  of  tax,  for  year  ended  Aug.  31,  same  as  a 
year  ago. 

Mexico  Mines  of  El  Oro. — (No.  26)  4s.  per  share,  free  of  tax. 

Middle  West  Utilities  Co. — S.50,  cash  payable  on  Jan.  2,  to 
common  stock  holders,  covering  quarter  ended  Nov.  15. 

Natal  Steam  Coal. — 10  per  cent,  (actual),  payable  after  the 
15th  inst. 

Provincial  Tramways  Co. — Final  of  lod.  and  a  bonus  of  6d.  per 
share  on  ordinary  £1  shares,  making  a  total  distribution  of  2s.  per 
share,  i.e.,  10  per  cent,  per  annum,  for  the  year  ended  Sept:  30, 
the  same  as  for  the  previous  year  ;  /lo.ooo  for  reserve  and  depre- 
ciation, and  ^3,000  as  a  reserve  for  "  third  party  insurance,  excess 
profit  duty  or  for  other  purposes." 

Rio  Ciaro  Railway  and  Investment  Co. — Final  3  percent., 
making  5  percent,  for  year,  same  as  for  preceding  12  months. 

Rupai  Tea  Company. — Interim  (5  per  cent.,  less  tax,  on  account 
of  the  year  1917,  to  be  payable  on  Dec.  6,  the  same  as  Ust  year. 

Sephmjuri  BheelTeaCo. — Second  quarterly  10  percent.,  less  tax, 
on  account  of  season  1917,  payable  on  Dec,  20,  same  as  a  year  ago. 

Sun  Insurance  Office. — Interim  7s.  per  share,  less  tax,  payable 
on  Jan.  8,  the  tame  as  a  year  ago. 

Sun  Life  Assurance  Society. — ^At  the  rate  of  3;.  gd.  per  share, 
pavable  on  the  ist  prox  ,  free  of  tax. 

Tandjong  Rubber  Co.— Final  for  year  ended  June  30  at  rate  of 
10  per  cent.,  less  tax,  agains'.  15  per  cent. 

Tara  Tea  Co. — Interim  0  per  cent.,  less  tax,  on  ordinary  shares, 
for  1917,  payable  on  Dec.  G,  the  sameas  a  year  ago. 


.^1'1'LIKD  PATRIOTISM. 

The  Press  of  Monday  contained  an  interesting  de- 
velopment on  a  fairly  large  scale  of  the  scheme  for 
premium  bond.s,  which  has  been  prominently  before 
the  minds  of  financiers  for  some  tiine.  In  the  Times  of 
that  day  Messrs.  Harrods,  Limited,  announced  a  series 
of  prizes,  totalling  1,500  guineas,  to  be  drawn  for  on 
December  22  amongst  those  who  purchased  War 
bonds  between  December  3  and  15.  In  the  evening 
Press  of  the  same  day  Messrs.  Selfridge  and  Co., 
Limited,  capped  this  offer  by  one  of  over  ;^5,ooo  in 
972  individual  prizes  for  War  Bonds  purchased  be- 
tween December  3  and  12;  and,  not  content  with  a 
larger  offer,  announced  that  the  drawing  for  prizes 
viould  take  place  oti  December  14,  the  result  to  be  pub- 
lished immediately,  thus  gaining  on  their  rivals  by  a 
clear  eight  days. 

The  initiati\e  displayed  by  the.se  firms  is  to  be  com- 
mended, and  it  is  hoped  that  others  will  follow  their 
lead.  In  this  way  interesting  exainples  of  the  possi- 
bilities of  "  Premium  Bonds  "  will  be  placed  before  the 
public  and  the  Go\ernment,  and  a  comparison  will  be 
possible  with  the  results  of  the  "  Tank  Bank  "  cam- 
paign, which  is  absorbing  so  much  energy  and  talent. 

TTiere  is  profound  importance  in  this  matter— the 
small  Investor  with  ^5  is  worth  sedulous  cultivation, 
and  he  is  not  now  being  tempted  as  he  should  be  in  the 
national  interest.  The  National  War  Debt  should  be 
distributed  as  widely  as  possible  to  enable  all  to  feel 
that  they  have  a  stake  in  national  affairs.  Beyond  this, 
however,  is  the  important  business  of  reducing  ex- 
penditure of  an  unnecessary  kind,  and  so  saving  .ship- 
ping and  transport,  and,  by  reducing  demand,  keeping 
prices  from  soaring  still  further. 

From  a  psychological  point  of  view  there  is  real 
value  in  providing  munition  workers  and  others,  who 
are  debarred  from  their  customary  football  matches  and 
the  like,  with  a  genuine  source  of  intere.st.  The  effect 
<^'f  •!  ;^500  prize  falling  to  a  worker  in  Woolwich 
Arsenal  would  be  worth  more  than  ten  times  that 
amount  spent  in  ad\ertisement. 

Incidentally,  the  development  of  a  saving  habit 
throughout  the  nation's  workers  would  be  of  tremen- 
dous importance  for  the  future. 

We  wish  the  firms  who  have  displayed  this  initiative 
in  applied  patriotism  every  success,  and  look  forward 
with  interest  to  the  results. 

X. 

[***  We  agree,  and  admire  the  pluck  and  enterprise 
of  these  firms.  But  what  about  the  law?  And  will  not 
success  in  this  direction  make  the  Government's  obsti- 
nacy in  refusing  to  issue  bonus  bonds  look  ridiculous? 
—Ed.] 


Insurance    News. 

The  provisional  agreement  for  the  fusion  between 
the  Eagle  and  British  Dominions  Insurance  Companv 
and  the  Star  .Assurance  Society,  which  has  been 
approved  by  the  shareholders  of  both  companies,  has 
been  ratified  and  confirmed  in  the  High  Court.  Under 
the  scheme  the  goodwill  of  the  Star  is  transferred 
absolutely  to  the  British  Dominions.  Star  policy- 
holders retain  their  fund  as  securitv,  and  in  addition 
they  will  have  the  li.ability  of  the  British  Dominions 
in  the  event  of  that  fund  being  insufficient,  the  British 
Dominions  having  an  uncalled  liability  of  nearlv 
;£, 2,000,000.  The  paid-up  capital  of  the  Star  was 
only  ;£.5,ooo,  and  the  com pfin}-  owned  8,000  of  its 
own  shares.  With  regard  to  the  purchase  price  to 
be  paid,  the  British  Dominions  u  ill  issue  to  the  liquida-i. 
tors  of  the  Star  20,000  ;^"3  ordinary  fully  paid  shares- 
and  a  sum  of  ;/'2O0.ooo  5  per  cent.  War  stock.  .Share- 
holders will  get  one  sTiare  for  everj'  five  Star  share's,' 
and  £2  War  stock  for  every  £1  share.  The  .com-, 
tiined  assets  of  the  iicw  undertaking,  irrespective  of 
uncalled  capital,  will  exceed  i2-millions,  and  its  anhuiiT 
premium  income  will  approximately  amount  to- 
;^r3, 000,000. 
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^e  3n^estdt8'  ikvievrP 


Djecembee  .^jgiT. 


A  nevvi  French  insurance  company  is  about  to  be 
establisTi^a  b^;^  number  of  leading  business  men  of 
tne  Nofthx^fi  France,  in  conjunction  with  the  insurance 
company,  La  I  Minerve.  The  capital  is  ^120,000,  and 
the  neitvii  umdelttaking  will  be  known  as  the  Etoile  du 
Nord.  ,  rt  is  intended  to  undertake  all  the  principal 
forms  of  ji,hsui:?unce,  with  the  exception  of  life,  especial 
attention  , being  concentrated  on  marine  business,  while 
ftitcr  it  :i.s  intended  to  make  a  feature  of  reinsurance 
business. 

A  further^  increase  was  shown  in  the  profits  of  the 
Queenslijndv  Insurance  Company  for  the  year  to  Sep- 
tember,30,  the  total  of  £:6i,633  being  /:9,455  higher. 
Ihc  distribution  of  12*  per  cent,  is  repeated,  and 
reserve  again  receives  ^,"25,000,  while  £:4,055,  against 
^3.850,  IS, applied  in  paying  a  war  bonus  to  the  .staff 
^md  in  contributions  to  the  officers'  provident  fund, 
the  balance  forward  being  ^,'1,327  higher  at  ^1,468. 
A  year  ago  ;i^6,ooo  was  set  aside  as  a  provision  for 
taxatior). 

In  his  presidential  address  at  the  opening  meeting 
of  the  Institute  of  Actuaries,  Mr.  S.  G.  Warner 
observed  that  the  intervention  of  the  State  itself  as 
an  active  participator  in  the  thrift  movement  had  ren- 
dered stronger  than  ever  the  need  for  the  help  of  an 
actuary.  The  enormous  importance  of  statistical 
inquiry  was  being  more  fully  realised  every  day.  The 
actuary,;  he  remarked,  was  a  missionary'  of  warfare 
against  the  hoary  and  deep-rooted  delusion  that 
Theory  and  practice  were  enemies,  and  his  weapon 
was  the  translation  of  scientific  truth  into  the  dialect 
of'^daily  intercourse. 


Tea,  Oil  and  Rubber. 

Nothing  of  much  interest  has  occurred  in  the  com- 
modity market,  where  the  price  of  standard  crepe  has 
i^lipped  back  to  2S.  4Ad.  Last  week  the  amount  landed 
was  953  tons,  while  the  deliveries  were  888  tons  and 
the  stock  is  now  12,100  against  9,570  tons  a  year  ago. 
The  statistical  position  does  not  give  much  scope  for 
undue  optimism  on  the  part  of  the  bulls,  and  no  doubt 
that  is  the  reason  why  we  are  threatened  with  a  fresh 
agitation  in  favour  of  "  regulating  "  output.  But  what 
a  different  story  it  was  only  a  few  months  ago,  when 
we  were  constantly  assured  by  alleged  experts  that  the 
price  of  rubber  was  going  to  4s.  or  5s.  per  lb.  before  the 
end  of  the  year  !  We  have  always  rather  resented  these 
extravagant  views,  because  we  are  convinced  that  the 
industry'  in  the  long  run  will  do  much  better  on  sound 
commercial  lines  than  if  it  is  to  be  largely  at  the  mercy 
of  violent  fluctuations  created  by  share  speculators. 
This  week  the  share  market  has  been  dull  enough,  and 
although  holders  do  not  show  much  inclination  to  sell, 
except  for  a  little  profit-taking  here  and  there,  very  few 
new  buyers  have  been  coming  forward. 

The  Rubber  Growers'  Ais.socJation,  which  we  are 
glad  to  learn  is  to  be  strengthened  by  the  infusion  of 
new  blood,  has  prepared  an  estimate  of  the  acreage 
planted  with  rubber  in  the  East.  We  need  not  go  into 
all  the  details;  it  is  sufficient  to  state  that  the  area  is 
approximately  2,000,000  acres,  of  which  1,033,000 
acres  are  in  the  Malay  Peninsula,  250,000  acres  each  in 
Java  and  Sumatra,  and  240,000  in  Ceylon.  No  figures 
are  given  for  the  area  planted  in  the  Philippines, 
■chiefly  on  American  account,  although  there  is  reason 
to  believe  that  it  is  considerable,  and  we  are  rather 
bewildered  why  the  estimate  should  be  omitted,  even 
although  investors  here  have  little  or  aio  direct  interests 
in  that  region.  In  any  case,  it  is  generally  admitted 
that  an  acre  of  good  rubber  in  full  bearing  will  yield 
from  500  to  600  lbs.  Assuming  that  the  average  is 
only  300  lbs.,  the  planted  area  (exclusive  of  the  Philip- 
pines) would  shortly  be  producing  600  million  lbs., 
which  is  much  above  what  has  usually  been  estimated. 
Is  that  the  reason  why  the  Rubber  Growers'  Associa- 
tion is  being  implored  to  "  devise  and  adopt  a  practical 
scheme  "  for  the  regulation  of  output  so  as  to  fit  the 
demand  and  "  keep  the  commodity  always  at  a  re- 
munerative level"?  Certainly,  if  the  Association  is  to 
-embark  on  this  ambitious  programme,  it  will  want  the 


infusion  of  a  great'ifeal  6^  iftw^\)l6od.  Has  the  price 
of  anything  that  growi  ever  beert  successfully  "  regu- 
lated "  in  the'  manner  desired  in  the  case  of  rubber? 

SixcxpoKE  PaSa  Rlbueb  Kstatks,  LTD.-^Year  to  June  ap.' 
Issued  capital,  _^'i3o,9oo  in  2s.  shares.  Estate  account, 
£i2y,no.     Reserve  fund,  ;^i4,ooo.  


Nett  protit..^. 

Dividend 

Carried  forward  

Output lbs 

Average  price   

All-in  cost 

Planted  area    acres 

Yield  per  acre    lbs. 


1915 

10  p  c. 
;^5.86o 
359.725 

2S.  2.45d. 

IS.  3.55d. 

1.655 
218 


1916. 


£37.360 

22J  p.c. 

;fi2,76o 

509,980 

2s.  7.6od. 

IS.  1.33d. 

1,664 

3°6 


I9I7- 


/40.870 
20  p.c. 
;f  26,350 

635.814 
2S.  7  o8d. 

IS.  i.77d. 
1.784 
356 


Amount  carried  forward  is  subject  to  excess  duty  for  the  past 
two  years,  and  accounts  for  the  reduction  in  the  dividend.  For 
the  current  year  the  output  is  estimated  at  675,000  lbs.  Vri>m 
the  area  actually  in  bearing  the  yield  last  year  was  404  lbs. 
per  acre,  which  may  be  regarded  as  highly  satisfactory,  and, 
in  spite  of  higher  freights  and  war  risk  insurance,  all-in  costs 
have  been  kept  at  a  very  moderate  level. 

Straits  Plaxt,\tions,  Ltd, — Year  to  June  30.  Issued  capital, 
^87,500,  half  in  ordinary  and  half  in  deferred  shares  of  £1 
each.  Also,  debentures  for  ;£9,ioo.  Estate  account,  £i(yj,220. 
Reserve  fund,  ;^i4,i25. 


Nett  profit      

Dividend    

Carried  forward    

Rubber     lbs. 

Average  price    

.\ll-in  cost 

Coconuts   


;f5.6io 

6  p.c. 

A.180 

47.500 

2s.  2  46d, 

IS.  6.o6d. 

4,987,000 


Most  of  the  company's  revenue  is  derived  from  copra,  which, 
owing,  to  shipping  difficulties,  had  to  be  sold  in.  the  East  at 
much  lower  prices  than  could  have  been  obtained  in  Europe. 
Average  price  obtained  was  ^^14  7s.  7d.  per  ton,  against 
;^20  4s.  5d.  in  the  previous  year,  while  the  cost  was  ;£'io  os.  6d., 
against  ^11  4s.  iid.  For  the  current  year  the  crop  is  esti- 
mated at  5,000,000  nuts.  The  rubber  output  continues  to 
dwindle,  and  is  estimated  at  40,000  lbs.  for  the  current  year. 
There  is  a  liability  for  three  years'  excess  duty,  and  it  might 
have  been  more  prudent  to  pass  the  dividend. 


What    Balance   Sheets   Tell. 


RUSSIAN    CORPORATION)    LTD. 

In  the  year  to  September  30  the  nett  revenue  was  ^^44,850,  or 
;f 25,000  less  than  in  the  previous  12  months,  but  this  figure  is 
arrived  at  after  writing  off  ;^'55,22o  for  the  depreciation  on 
the  rouble  deposits  of  the  company  ov;ing  to  the  abnormal  rise 
in  the  exchange.  But  for  this  the  business  of  the  company 
would  have  shown  a  substantial  improvement.  After  meeting 
administration  expenses  and  income-tax  there  is  a  nett  profit 
of  ,.^28,540,  to  which  has  to  be  added  ;if 3,460  brought  in,  and 
it  is  proposed  to  place  ;^2o,ooo  to  reserve,  raising  it  to 
;if6o,ooo,  and  leaving  .^12,000  to  be  carried  forward.  A  year 
ago  a  dividend  of  5  per  cent,  was  paid,  but  the  directors 
have  prudently  decided  to  conserve  the  company's  resources, 
and  do  not  recommend  any  distribution  on  this  occasion.  Busi- 
ness conditions  must  have  been  extremely  difficult,  owing  to 
the  continuance  of  the  war,  and  the  political  upheavals  in 
Russia,  but  all  things  considered  the  company  has  done  better 
than  might  have  been  expected  in  the  circumstances,  and  it 
ought  to  do  well  when  more  settled  conditions  supervene, 
LACUNAS   SYNDICATE!    LTD. 

Considerable  progress  was  made  in  the  year  to  June  30,  the 
nett  profit  .showing  an  increase  of  £2y,(K>o  at  ^54,400.  After 
providing  for  debenture  interest  and  loss  on  exchange,  tie 
balance  of  ;f32.62o,  or  ^^28,400  more,  is  carried  to  the  sinking 
fund  in  accordance  with  the  arrangement  arrived  at  with  the 
debenture-holders  in  i()i4.  The  company  is  terribly  over- 
loaded with  its  ;!f3g4,ooo  debentures  and  ;^55o,ooo  share  capi- 
tal, the  ?atter  being  in  a  rather  hopeless  position.  However, 
the  outlook  for  the  industry  is  favourable,  and  the  debenture- 
holders  at  any  rate  may  feel  more  comfortable.  Work  was  re- 
samed  at  \orth  I.agun.is  in  November  last  year,  and  operations 
at  both  the  north  and  south  oficinas  have  proceeded  satisfac- 
torily. 

STRAND    HOTELi    LTD. 

In  the  year  to  September  30  this  company  which  owns  the 
Strand  Palace  and  Regent  Palace  Hotels  did 'a  very  flourishing 
business,  and  the  balance  from  trading  account  shows  an  in- 
crease of  ;^27,ooo  at  /'215.100,  but  expenses  were  ;fi:;,ooo 
higher  and  the  nett  profit  "of  ;^ioS.5oo  is  up  ;f  12,000.  With 
/4,50o  more  brought  in  the  available  balance  is  ^16.500  to 
the  good  at  ;f  124,450,  but  the  directors  prudently'set  aside 
/2fi,oco  against  ;^i6.ooo  for  depreciation,  .nnd  leave  the  divi- 
''ends  unchanged.  The  preferred  ordinary  get  0  per  cent,  for 
the  vear.  qnd  the  f.%.000  deferred  shares  .igain  divide  ^20,700 
between  them,  which  is  certainlv  a  verv  handsome  return, 
leaving  /'fi.300  more  at  ^22,200  to  be  carrieH  f'^rward.  Changes 
in  tlio  linl.inre-sheet  do  not  call  for  detailed  mention.  It  is 
'iTtPrl  ih.1t  building  operations  in  connection  with  the  Bake"- 
SfrfPt  Hotel  site  remain  suspended  in  accordance  with  the 
present  national  policy. 
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.^      „      The  Week  in  Minos. 

K  iJjcept'  as,  regards,  tin  share,s,  theMining  markets  haA-e  been 
ess  active,  this  week,  but  the  tone  has  been  fairly  steady.     The 
South  Airi<ian  market  has  been  much  interested  in  an  announce- 
nent  that  recruiting  of  natives  is  now  allowed  north  of  latitude 
82  degrees',  for  it  is  hoped  thereby  to  solve  the  unskilled  labour 
Woblem  on  the  Kand,  which  had  become  very  acute. 
South  .and  West  Africans. 
In  the  South  African  market.  New  Modderfonteins  relapsed 
to  2j}i,  despite  the  announcement  of  an  increased  dividend, 
but  Welgedachts   improved  to  1    17-32.     Modder    Leases    were 
easier  at  3  ^1-32,   in   sympathy  with  a  slight  reaction  in  most 
bt  the   Far  Eastern   Rand   shares,     fleldenhuis   Deeps  advanced 
1-32  to  -j-f,  and  Luipaards  Vleis  rose  5d.  to  5s.  5d.  on  the  report, 
but  City  Deeps  relapsed  3-32  to  3  13-32  on  profit-taking.     Rho- 
desian    shares    have    moved    rather    irregularly.      Rezendes,    on 
Rumours  of  good  developments,  rose  -'b  to  45,  and  British  Central 
^fricas,   on  the   expectation  of  a  maiden   dividend,   have  risen 
|is.  to  Ss.  6d.     Tanganyikas  weakened  after  the  issue  of  the  re- 
art,  and  show  a  loss  of  5-32  at  3   17-32.     'Zambesia  Kxplorings 
Fyeclined  gd.  to  25s.  6d.,  and  Falcons  gd.  to  17s.  6d.     De  Beers 
deferreds   have    reacted    to    13.      Among    West   African    shares, 
Fanti  Consols  were  supported  at  7s.  on  the  statement  made  at 
the  meeting  that   the  profits    for  the    10   months   to  October  31 
were  ;f 48,641,  which  is  at  a  rate  sufficient  to  pay  a   10  per  cent. 
•dividend    on    the    reduced   capital    of   ;f5oo,ooo.      The  financial 
■position  will  be  quite  strong  when  the  capital  scheme  is   given 
effect    to,    for,    including    investments    readily    marketable,    the 
company  has  about  ^298,830  available  at  short  notice. 
COPPEH  .ANIJ  MlSCELL.\XEOrS. 
Copper  .shares  have  been  fairly  firm,  notably  Mount  Lyells  at 
2Ss.    3d.,  which   is   gd.  higher.      Cape  Coppers  declined   i  to   3 
•  n  the  report,   and   Rio  Tintos  i  to  63J.     Tin  shares  have  been 
the    most    active   and    firmest    market    in    the    mining    sections. 
Angio-Continentals    have     been    particularly    active,   and     have 
advanced  is.  3d.  to  15s.,  and  a  similar  rise  occurred   in  Nara- 
gutas  to  i8s.  6d.,  on  the  increase  in  dividend.     Geevors  at   igs.. 
Malayan  Dredgings  at  2}i,  and  Ropps  at   iqs.   5d.  are  also  all 
13.    jd.    higher.     Russian  shares  are,   curiously  enough,  a  little 
better  on    the  week.      Nundydroogs   have    risen    is.    further    to 
24s.  gd.,  ex  dividend.     liroken  Hills  have  been  firm. 


MINING  NEWS. 

KvsHTni  Corporation,  Ltd. — The  directors  announce  that 
owing  to  the  state  of  disorganisation  in  Russia  during  recent 
.  months  the  accounts  for  1916  are  not  yet  completed,  but  it  is 
satisfactory  to  learn  that  the  Russian  company  has  found  it  prac- 
ticable and  advantageous  to  continue  operations  up  to  the  pre- 
sent time.  According  to  the  latest  development  reports  the 
aggregate  length  of  the  ore  body  is  now  4,500  ft.,  averaging 
1 1. 1  ft.  wide,  and  2.94  copper,  representing  about  600,000  tons 
for  each  100  ft.  vertical  depth.  The  necessity  for  the  adoption 
of  prompt  measures  to  safeguard  British  interests  in  Russian 
mines  has  been  so  forcibly  impressed  on  the  directors  that  they 
recently  made  arrangements  which  they  believe  will  secure  the 
object  desired.  The  chairman  ought,  therefore,  to  have  an  ex- 
ceptionally important  statement  to  make  at  the  forthcoming 
meeting,  and  it  will  be  eagerly  awaited  by  everyone  interested 
in  Russian  mining. 

Cape  Copper. — Despite  a  further  increase  in  working  costs 
and  a  smaller  output,  the  profits  of  this  famous  company  were 
again  higher  in  the  past .  year.  The  nett  profit  comes  out  at 
;^i47,842,  as  compared  with  ^131,248,  but  the  ordinary  share- 
holders receive  only  33.  per  share,  as  against  4s.  last  year.  The 
explanation  of  the  increase  in  profits  is,  of  course,  the  higher 
price  which  has  ruled  for  copper,  which  has  been  more  than 
suflBcient  to  offset  the  increase  in  costs  and  diminished  output. 
It  has  been  found  necessary  to  carry  forward  a  much  larger 
balance  than  usual  in  order  to  provide  funds  to  carry  on  che 
business  until  such  times  as  conditions  improve  and  the  Indian 
mines  become  revenue-producing.  The  output  was  66,g8S  tons, 
as  com.pared  with  84,173  tons.  With  regard  to  the  Rakha  Hills 
property,  the  ore  reserves  have  been  increased  from  393,148 
tons  to  407,641  tons. 

AsHANTi  GoLDFiEi.DS. — A  further  improvement  in  the  results 
for  the  year  ended  June  30  are  reported  by  this  consistently 
prosperous  company.  The  income  was  /"4S6,702,  as  against 
/'482,975,  and  the  nett  profit  amounted  to  ;i^  176,685,  against 
;^i73,28i.  Thus  the  dividend  is  raised  from  70  per  cent,  to  75 
per  cent.,  and  the  carry  forward  from  ^^89,052  to  ;if  100,278. 
The  ore  reserve  position,  notwithstanding  a  slight  drop  in 
?rade,  again  shows  an  improvement.  Ore  in  sight  on  Septem- 
"ber  30  is  estimated  at  534,100  tons,  of  a  gross  value  of 
/'2, 772, 000,  and  a  profit  value  of  ;^i,i3i,ooo,  showing  increases, 
F.s  compared  with  the  previous  vear's  estimate,  of  97,500  tons, 
/'45c,.ooo  in  gross  value,  and  ;if63,3oo  in  profit  value.  During 
the  current  years  the  accustomed  rate  of  profit-earning  should 
be  maintained. 

SuB-\iGEL. — Particulars  have  now  been  issued  of  the  scheme 
'  ^r  extending  the  property  and  operations  of  the  Sub-Nigel. 
The  area  to  be  acquired  consists  of  about  500  claims  on  the 
C.rootfontein  Farm,  owned  by  the  Consolidated  Gold  Fields,  who 
hive  agreed  to  accept  130,000  shares  of  the  -Sub-Nigel  to  be 
'■^sued  as  from  January  i,  1921,  as  the  purchase  consideration. 
I'nder  the  scheme  a  life  for  the  mine  of  20  years  is  expected. 
For  the  first  three  years,  1918-20,  milling  is  estimated  at  a  rate 
of  100,000  tens  per  annum,  giving  a  working  profit  of  12s.  per 
Ion,  but  for  the  fourth  year  it  is  anticipated   170,000  tons  will 


be  milled  giving  a  working  profit  0^  15s.  6d.  per  ton.  Thereafter 
the  crushing  will  rise  to  330,000  tons  per  annum,  yiel4ing  a 
working  profit  of  19s.  per  ton.  During  the  whole  20  years  a 
gross-  working  profit  of  j/,'5,ooo,ooo  is  estimated.  These  figures, 
it  is  necessary  to  emphasise;  are  mere  estimates.  It  is  proposed 
to  create  300,000  new  shares  of  £1  each  to  be  offered  at  par  to 
shareholders  registered  on  January  23,  fro  rata  to  their  hold- 
ings. The  issue  has  been  sanctioned  by  the  Treasury.  During 
the  next  four  years  the  capital  expenditure  is  expected  to  reach 
^347>8oo,  with  an  addition  of  ;;<^37,ooo  in  the  sixth  year.  The 
Gold  Fields  Co.  has  agreed  to  lend  ;^40,opo  to  the  Sub-Nigel, 
if  required,  during  the  next  three  years. 

The  De  Beers  Meeting. — At  the  meeting  of  the  De  Beers  Co. 
the  chairman  said  that  sales  of  diamonds  had  been  well  main- 
tained since  the  new  contract  was  entered  into  in  August  last, 
but  laid  stress  on  the  necessity  for  restricting  sale-s  in  order  to 
maintain  prices  at  the  advanced  level  established  as  a  result  of 
the  acquisition  of  the  control  of  the  Premier  Co.  He  referred 
to  the  formation  of  the  South  African  Marine,  Fire,  and  General 
Insurance  Co.  with  a  capital  of  ;^'2,ooo,ooo,  the  diamond  pro- 
ducers and  Diamond  Syndicate  holding  all  the  shares  in  the 
company,  which  was  formed  in  order  to  facilitate  the  diamond 
business  which  was  severely  handicapped  by  the  high  rates  of 
marine  insurance,  and  the  impossibility  of  obtaining  cover  for 
more  than  a  limited  amount.  No  hint,  however,  was  given  at 
the  meeting  as  to  when  the  next  dividend  on  the  deferred  shares 
would  be  paid. 

Ravfieijj  (Cobnw.\ll)  Tin. — The  report  of  this  company  cover- 
ing the  period  to  September  30  shows  a  loss  of  ^11,092,  which 
increases  the  debit  balance  to  ;^  13,047.  Some  of  the  properties 
in  which  the  company  is  interested  are  developing  satisfactorily, 
but  owing  to  the  Treasury  regulations  it  is  impossible  to  raise 
capital  for  an  extension  of  operations. 

Johannesburg  Consolidated  Investment. — At  the  meeting 
held  at  Johannesburg  last  week  Mr.  Imroth  announced  that  the 
(government  Gold  Mining  Areas  (Modderfontein),  Ltd., 
familiarly  known  as  Modder  Leases,  would  declare  its  maiden 
dividend  at  Christmas.  The  "Johnnies"  company  would  have 
a  substantial  participation  in  the  New  State  Areas,  Ltd.,  th^. 
Barnato  subsidiary  formed  to  work  the  new  Government  lease 
on  the  Far  Eastern  Rand,  but  the  public  would  be  afforded  an 
opportunity  of  subscribing  for  150,000  .shares  at  par.  The 
"Johnnies"  mining  assets  showed  an  appreciation  of 
;^2,ooo,ooo  upon  book  values.  The  Van  Ryn  Deep  mine  was 
never  in  better  condition  than  at  present,  and  at  the  end  of  the 
vear  the  ore  reserves  would  show  a  marked  increase  in  tonnage. 


The  Anglo-South  American  Hank,  Ltd.,  notify  that  a  branch 
office  will  be  opened  on  December  3  at  Comodoro  Rivadavia, 
Argentine  Republic. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  w^ith  but  a  million  population,  has  an 
annual  export  of  ra'w  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  ot  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416,  STRANP,  W.C  2. 
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COMPANY  MEETINGS. 

ANGLO-PERSIAN    OIL. 

GOVEKNMKNrs    IXTKKKST    IX   TllE    UNDKKTAKI.\(,. 
SHARE  CAPITAL  IXCRKASKD  TO  /;,,,ooo.<k>o. 

UU  Lo.,  U6.,  was  held  on  December  j  at  the  registered  office  of 

he  conjpany,    Britannic   House,   .,,  'creat   VV.Lhester   Stree" 

presiding.  Greenway  (chairman  and  managing  director) 

V  .n^nl^tf'''""^ '^^'-  ^"-  *'^^'-i"doe)  having  rtad  the  aotice  con- 
vtmng  the  meeting  and  the  report  o£  the  auditors 

1  he  Chairman  said  :  Gentlemen,— The  directors'  report 
balance-sheet,  and  profit  and  loss  account  having  been  duly 
circulated,  we  will,  with  your  permission,  follow  the  usu.-il 
course  of  taliing  them  as  read.  I  am  pleased  to  say  that  then- 
has  been  .some  acceleration-about  five  week.s-in  tiie  presenla- 
tion  of  the  iiccounts  this  year,  but  they  would  have  been  sub- 
mitted a  month  earner  had  it  not  been  for  the  postal  delays  now 
occurnng  In  the  futuie,  subject,  of  course,  to  postal  irregu- 
laritics,  1  hope  we  may  be  able  to  submit  them  not  later  than  in 
the  month  nf  October  in  each  year. 

ACCOUNTS. 

I  will  now  £,k  you  to  kindly  give  your  attention  to  the  printe.l 
figures.  l>ealing  first  with  the  balance-sheet,  you  wiU  Lc  that 
the  paid-up  capital  stood  at  ;d-3.25o,ooo,  being  an  increase  of 
^^250,000  upoc  the  figur..  of  the  previous  year,  due  to  the  pay- 
ment by  his  Majesty's  Government  of  a  further  call  of  that 
amount.  1  his  payment  brought  the  total  amount  of  capital 
provided  by  the  Government  up  to  ,^1,25, ,000,  leaving  a  balance 
of  ^549,000  still  due  at  the  end  of  the'financial  year  out  of  the 
42,200,000  which  they  undertook  to  provide  by  the  agreement 
ot  i(jj4.  TTijs  balance  they  have,  as  mentioned  in  the  report,  re- 
cently paid.  I  may  mention  that,  in  addition  to  /•i9g,ooo  ol 
debenture  stock  which  has  been  issued  to  the  Government  in  re- 
spect of  a  portion  of  the  payment  to  which  I  have  just  referred 
we  have  i.ssned  a  further  /i, 400,000  of  that  stock,  bringing  our 
total  debenture  issue  at  date  up  to  ^2,000,000.  Including  the«c 
debentures,  the  total  capital  now  issued  amounts  to  46,c«o,uoo, 
Jieyond  the  debentures  we  have  no  liabilities  .outstanding  either 
in  respect  of  our  recent  large  acquisitions  of  shares  or  on  any 
other  account,  excepting  the  contingent  liability  of  Z2oq  741  2s  2d 
to  the  nurmah  Oil  Co.,  other  than  the  usual  liabilities  to  trade 
creditors,  which  are  more  than  offset  by  the  amount  due  to  us 
by  sundry  debtors.  The  other  items  on  the  debit  side  arc  self- 
explanatory,  and  do  not,  I  think,  need  any  comment.  Coming 
to  the  credit  side  of  the  account,  you  will  see  that  there  has  been 
an  increase  of  about  ^^200,000  in  the  first  item,  this  being  due 
to  additional  .shares  which  have  been  taken  up  in  our  sub- 
sidiary companies  to  provide  the  further  capital  required  by 
tl^i^^  ^""*  *"  ^^"^^  ^°^  necessary  developments.  The  item 
.>f  Refinery,  tank  installations,  pipe  lines,  &c.,"  also  shows 
an  increase  of  about  ^f  145,000,  this  representing  the  outlay  mi 
(he  various  large  extensions  which  were  carried  out  during 
the  year  less  the  depreciation  on  the  whole  which  has  been 
written  off.  The  only  other  item  in  this  account  requiring  com- 
ment is  the  claim  against  the  Persian  Government  for  the  losses 
sustained  by  this  company  owing  to  the  rising  of  Persian  tribes- 
men in  1915.  As  you  will  see,  these  losses  have  now  been  ascer- 
*aincd  to  have  amounted  to  the  large  total  of  /402,88-  3s  id 
.^n-1  a  claim  has  been  lodged  against  the  Persian  Government 
tor  the  payment  of  this  amount.  The  further  claims  of  our  pro- 
ducing companies  for  losses  sustained  by  them  on  the  fields 
amount  to ^21 1,602.  making  a  total  of  ;^6i4,489  3s.  id.  due  to 
rs  by  the  Persian  Oovernment,  and  it  is,  perhaps,  superfluous 
for  m?  to  say  that  had  it  not  been  for  this  destruction  of  pro- 
r^^erty  by  Per.sian  tribesmen,  the  profits  of  the  Anglo-Persian 
'  o.  during  the  past  two  financial  v-ars  would,  to  the  extent  thnt 
the  claims  represent  loss  of  revenue,  have  been  correspondingly 
greater.  '^  *'  -' 

LASOE    INCREASE    IN    PROFITS. 

Turning  to  the  profit  and  loss  account,  vou  will  see  that  the 
trading  profit  for  the  year  amounted  to  2'4i.S.S27  ss.  rod.,  as 
against^i7i.723  is.  4d.  in  the  previous  year,'  which  fully  con- 
ftrms  the  anticipations  expressed  by  me  when  I  last  ha'd  the 
pleas-ure  of  addressing  you.  This  result  has  been  arrived  at 
alter  making  a  very  liberal  allowance  for  depreciation,  and 
in  view  of  the -fact,  to  which  attention  is  drawn  in  the  report, 
that  this  profit  only  includes  a  very  small  benefit  from  the 
capital  subscribed  by  his  Majesty's  Government,  I  think  it 
may  b©  considered  as  eminently  satisfactory.  During  the  cur- 
rent year  we  shall  be  deriving  the  full  benefit  of  the  exten- 
sions which  have  been  carried  out  with  the  fir.st  half  of  this 
capital,  and  the  year  is  now  sufficiently  advanced  for  me  to 
be  able  to  say  with  confidence  that  the  trading  profit  shown  in 
our  next  accounts  will  not  be  less  than  ;if 800,000,  and  will 
probably  be  nearer  /i,ooo,ooo.  And  this  profit,  gentlemen,  I 
Xvould  particularly  like  to  emphasise,  can  in  no  sen.se  be  re- 
garded as  "  war  profit,"  inasmuch  as  practically  the  whole  of 
our  products  were  cither  contracted  for  before  the  war  or,  in 
the  case  of  those  contracted  for  since,  have  been  sold  at  pre-war 
price.s.  As  regards  excess  profits  duty,  this  company,  in  '•om- 
mon  with  all  concerns  which  were  in  process  of  development  on 
the  outbreak  of  war,  is  in  the  unfortunate  position  of  having 
a.  very  low  pre-war  standard  cf  profits.  We  have  therefore 
<~lainied  tn  he  assessed  on  a  capital  percentage  basis,  and  this 
nis  been  fixed  at  11  per  cent.,  in  addition  to  which  we  shall, 


,     1    -J"^  '*"■■  ^"'^^a"':'^  "f  3  per  cent,  on  new  capital  put 
into   the   business  since  the   beginning  of  the   war.     1    think 
may  safely  say  that   there  will  be  no  liability  for   this  duty  in 
respect  ot  the  past  financial  year.     What  the  amount  injy  Z 
n'.nv  ^^^^"k  ^"'i!  i*  ^"■P^^'^iWe  at  present  to  estimate.^ bm 
Z^^^fT  lul  *'"  ^^  ''"  ^"P'^  ■'*""'  available  for  the  piy. 
ment  of  the  full  8  per  cent,  dividend  on  the  preference  .shire. 
as  well  as  a  substantial  one  on  the  ordinary  shares.     In  thi^ 
connection   I  would   like  to  refer  to  some  m-isleading  reference- 
to  this  company  which  have  appeared  in  the  Press  during  th.- 
past    12   months.     Some   of   these   journals,    quite   disregardin  ' 
the  explanations  which  I  gave  last  year  that  no  portion  of  th" 
plant  for  which  Government  capital  was  provided  had  been  in 
operation,  and  that  our  refineries  had,  from  quite  exceptional 
causes,  been  shut  down  for  about  five  months,  took  the  profit- 
of  the  preceding  year  and  tried   to  .show  from  them  that  tb- 
Go\ernment   had    made   a   very   bad    investment.     Another    re 
ferred  to  the  Government  having  "  dabbled  in  petroleum  to  the 
nations  cost,"  and  to  their  having  sunk  "millions"  of  puWi. 
money  in   Persia,  &c.     To  these   writers   I   would  commend  ;. 
careful  study  of  the  accounts  we  are  now  submitting,  and    still 
more,  of  those  which  we  shall  be  submitting  for  the  current 
year.     !•  rom   the  former  they   will   see   that  not  only  had   the 
Goveinment,    when    these  comments   were     written,     not    sunk  i 
"  millions,"  but  only  one  million   and  a-quarter,  but  also  that  ' 
this  million  and  a-quarter  bad  only  just  begun  to  fructify.    No 
one  can  expect  eggs  to  produce  chickens  until  they  are  hatched, 
but  the  best  proof  that  the  Government  eggs  in  this  company  | 
are  in  the  course  of  being  -satisfactorily  hatched  is  that  if  it 
vere  possible  to  a.ssume  that  the  C.overnment  repented  of  their 
bargain    I    would    undertake    to    find    a    purchaser    for    their 
2,000,000  .shares  at  not  less  than  ^6,000,000.  and  probably  for  ! 
as   much   as   ^8,000,000.      (Applause.)     This   increment  oh   an 
investment  of  ;^2,ooo.ooo,  which  has  only  been  locked  up  for  an  , 
average  period   of   18  months,  is,    I   think  you   will  all  agree, 
a  magnificent  one,  and  one  that  quite  refutes  any  suggestion 
that  the  Government  have  by  their  investment  in  this  ccmpany-J 
made  a  bad  inve.stment  or  squandered   public  money.     But  this'" 
inclement    is,    I    predict   with   confidence,   only   a   small    instalJ 
r.ent   of   the   increment   that    will    be   shown    five   to   ten    year* 
hence  when  we  shall  have  been   able  to  build   refineries  more' 
commensurate  with  the  vast  supplies  of  crude  which  we  have 
at  our  disposal.     (Applause.)       You  all   know,    gentlemen,   the 
time   occupied,    even    under    peace  conditions,   in   laying   pipe 
lines,   erecting   tanks   and  refineries,   building    jetties    and     ia 
carrx'ing   out    the   other   extensive   engineering   operations   con- 
nected with  the  development  of  a  large  oil  refining  business  iitj 
a  country   so   remote  as   Persia.     Under  war   conditions,   witijf 
the  difficulties  in  obtaining  delivery  of  steel  plaftt  of  all  kindsJ 
the  delays   in   ocean   transport,   accentuated   by  the  occasional 
loss  of  essential  portions  of  plant  by  the  action  of  enemv  sub 
marines,    the   interruptions   to   work   caused    by  the   scarcity   nt 
labour,     K-c.     the    time    occupied     is    necessarily     very     much  J 
greater;   and   in  the  circumstances  we  consider  ourselves  ver^ 
fortunate  indeed  that  we  have  been  able  to  complete  one  haH^ 
of  the  programme  for  which  the  National  money  was  provide" 
at   the   beginning  of  this   year.     The  other   half   it   will  not. 
am    afraid,    be    practicable    to    complete    for    some   considerablfl 
time,  and  in  the  meantime  we  shall  have  to  be  satisfied  with 
only  a  portion  of  the  benefit  of  the  national  investment.     Thi 
portion   will,  however,   as   I   have   iu.st   indicated,   be  eminentll 
satisfactory,   and  when   the  whole  benefits  are  shown   they  \vi| 
be  such  as  to  gratify  the  desires  of  any  investor. 

FUEL  OIL  AND  OTHER  CONTRACTS. 

While  on  the  subject  o:  the  future  profits  of  the  company, 
should  like  to  take  this  opportunity  of  announcing  that  tliej 
Government  of  India,  after  a  long  series  of  experiments  and 
trial  runs,  which  have  amply  demonstrated  the  greater  effici4 
ency  and  economy  of  oil,  have  recently  decided  to  substitute 
a  large  extent  oil  for  coal  on  the  Western  Indian  RailwaysJ 
This  substitution  wmII  not  only  be  of  financial  advantage  to  the 
railways,  but  it  will  also— and  this,  as  you  all  know,  is 
matter  of  the  ver}'  greatest  national  importance  at  the  presend 
time — effect  a  very  considerable  economy  in  tonnage,  inasmuc' 
as  the  time  c<:cupied  in  carrying  coal  from  Bengal  to  the  We 
Coast  of  India  is  about  30  daj's  for  the  round  voyage, 
against  only  15  d.ays  for  the  round  voyage  for  oil  from 
Persian  Gulf,  whilst  oil  as  a  fuel  for  locomotives  has  roughlj 
twice  the  efficiency  of  coal.  In  other  words,  to  carry  the  fue' 
equivalent  of  1,200,000  tons  of  coal,  oil  will  only  occupy  spaoi 
to  the  extent  of  300,000  tons.  The  great  imf>ortance  to  the* 
nation,  at  the  present  time  of  stress,  of  the  enormous  economy 
of  tonnage  which  will  thus  be  effected  is  too  obvious  to  need 
any  elaboration,  but  I  would  like  to  take  the  opportunity  of 
remarking  that  this  is  another  of  the  many  benefits  which  thi.s 
country  is  gaining  from  the  Government's  participation  in  the 
business  of  this  company.  A  similar  substitution  will,  I  under- 
stand, be  cariied  out  shortly  on  the  Mesopotamian  railways, 
whereby  a  further  large  econoni}'  of  tonnage  will  be  effecte<!. 
You  will  be  pleased  to  learn  that  the  contracts  which  we  have 
secured  for  fuel  oil  and  other  products  now  amount  to  a  total  of 
no  les-i  than  12,000, ooj  to  15,000,000  tons.  The  value  to  the 
comj>any  of  this  enormous  volume  of  assured  business  is 
immense,  for  it  renders  us  absolutely  independent  for  many 
years  t.->  come  of  all  competition.  Rate  wars,  or  no  rate  wars, 
we  sh.all  alway.s  be  certain  of  some  profit,  no  matter  at  whit 
prices  we  may  have  to  sell  our  benzine  and  kerosene,  and  we 
can  therefore  regard  with  perfect  equanimity  any  competition 
that  may  present  itself  in  these  products.  This,  gentlemen,  is 
an  extremely  happy  position  for  an  oil  company  to  be  in  when,. 
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in  our  case,  it  can  be  sure  o£  an  ample  supply  of  the  raw 
Baterial,  for  it  renders  us  absolutely  unassailable,  and  enables 
to  take  advantage  of  such  opportunities  as  may  occur  for  ad- 
antageously  marketing  the  balance  of  our  products.  One  of 
he  journals  to  which  I  previously  referred  expressed  a  very 
irnest  desire  to  be  informed  of  the  extent  to  which  this  com- 
ny  has  been  able  to  assist  the  Navy  by  deliveries  of  fuel  oil. 
should  like  very  much  to  give  this  figure,  because  it  would 
Ireatly  emphasise  the  national  importance  of  the  company,  but 
am  afraid  that  I  cannot  give  the  information  asked  tor 
|ithout  committing  a  serious  breach  of  the  provisions  of  the 
efence  of  the  Realm  Act,  and  the  divulgence  of  this  informa- 
on  must  therefore  be  withheld  until  the  conclusion  of  the  war, 
Ifhen  it  can  be  disclosed  without  any  danger.  Apart  from  this 
ssistance,  however,  the  fact  that  the  Admiralty  and  the  War 
Office  have  had  this  substantial  source  of  supply  to  draw  from, 
in  addition  to  others,  has  not  only  been  of  great  service  to  the 
operations  of  the  Allies,  but  it  has,  by  the  competition  which  it 
has  created,  undoubtedly  saved  the  nation  many  millions  of 
public  m.oney  in  the  lower  prices  at  which  it  lias  enabled  the 
Government  to  purchase  the  balance  of  its  supplies.  Though 
the  company  will,  when  the  extensions  now  under  contempla- 
tion are  completed,  doubtless  be  able  to  provide  the  whole  of 
the  British  Naval  requirements  of  fuel  oil,  and  also  the  re- 
quirements of  the  Government  generally  for  all  petroleum  pro- 
ducts, it  would  not  be  wise,  either  politically  or  economically, 
for  the  Government  to  rely  upon  any  one  country  as  its  sole 
source  of  supply ;  but  we  shall,  as  you  will  have  gathered  from 
what  I  have  said  as  to  the  volume  of  business  already  secured, 
have  no  difficulty  at  all  in  finding  outlets  for  the  balance  c-f 
our  production,  apart  from  the  great  trade  which  awaits 
petroleum  and  benzol  producers  after  the  conclusion  of  the  war, 
as  the  result  of  the  extended  use  which  is  being  developed  by 
Jhe  war  for  spirit  and  petroleum  products  of  all  kinds  for  rail- 
way, maiine,  aviation,  and  industrial  purposes. 

STATE  PARTICIPATIOH.] 

Mr.  \yalter  Long  recently,   in  the  House  of  Commons,  said 
"that  oil  is  probably  more  important  than  anything  else;   ycu 
may   have   men,   munitions,   and   money,    but   if   you   have    not 
got    oil    all   other   advantages   will    be    of   comparatively    little 
value."     Of  this  fact  there  can  be  no  gainsaying.     Although  it 
has  only  recently  come  home  to  the  minds  of  the  people  of  this 
country,    a   nation    which    again    enters    into    war    without    an 
ample  supply,   absolutely  free  from  foreign   control,   of  fuel  oil 
for  the  service  of  its  naval  and  mercantile  fleet,  of  benzine  for 
its  motor  transport  and  airpraft,  of  oil  for  the  lubrication  of  the 
many  mechanical  appliances  which  .so  largely  enter  into  mod  ;rn 
warfare,  and  of  aromatic  hydro-carbons  for  the  manufacture  of 
high  explosives,  will  be  committing  an  act  of  madness.     These 
are  just  as  necessary  for  the  successful  conduct  of  a  war  as 
men,  ships,  or  munitions,  and  although  in  these  days  of  great 
events  and  of  wholesale  upheavals  of  old  political  shibboleths, 
the  national  importance  of  the  transaction  is  apt  to  be  over- 
looked,   the    Minister   and    Cabinet    who    first    recognised    this 
essential  fact   by   securing   control   of   this   company,    and   who 
thereby  established   an    important   source   of   supply,    free   from 
foreign  or  monopolistic  domination  of  any  kind,  of  a  commodity 
which    is    necessary    for    our   national    existence,    performed    a 
greater  service  to  this  country,  both  financially  and  politically, 
than  even   did   Disraeli   when   he  concluded   his  historic   pur- 
chase of   Suez   Canal  shares.     (Hear,   hear.)     A    further    very 
desirable  step  in  the  same  direction  is  now  being  taken  by  the 
department    which    has    been    recently    constituted    under    the 
presidency  of   Mr.   Long   in   its  efforts   to  promote  the   produc- 
tion     of      indigenous     oil.        But,      although      a      good      deal 
may     be      done      in      the      development      of      production     of 
oil    from     shale     and     coal,     it     is     hopeless     to  expect     that 
these  .sources  of  production  can  compete  with  natural  oil,  ex- 
cepting  under   particularly   favourable  conditions,  or  that    the 
quantity    produced    will    ever    meet  the    whole    of   the    national 
requirements.     And,    .so   far    as    natural    oil    is    concerned,    the 
chances  of  finding   it  in  quantity   in   this   country   are,   if   the 
opinions  of  geologists  are  of  any  value,  so  remote  as  to  render 
this   a  very   uncertain    source   of   supply.     Therefore,   in   addi- 
tion   to   the   steps   which    are    being   taken    in   connection    with 
indigenous  oil,   what  is  wanted  is  an  extension  of  the  policy 
initiated  when   the   Government  secured   a  controlling  interest 
in  this  company,   and  the  formation  of  an  "  all-British  "  com- 
pany, similarly  controlled   and  free  from   foreign   taint  of  any 
kind   to  deal  with   the  development  of  oilfields  outside  of   the 
British    Lsles.     This    company    might    absorb    all    the    existing 
British  oil-producing  companies,  and  at  the  same  time  under- 
take  the  examination    and    exploitation,    so    far   as   concessions 
are  obtainable,  of  all  the  known  oil  territories  of  the  world  not 
already  taken  up  by  these  or  other  companies,   but  directing 
its  attention  more  particularly  to  the   British  colonies  and   de- 
pendencies, and   to  countries  whose   friendship   can   be   relied 
upon.     Some  step  of  this  kind   is  all  the  more  essential  now 
that  the  United   States — hitherto  the  chief  source  of  supply  of 
the  world — has  come  to  the  point  where  demand  is  overtaking 
production,    and    is    beginning    to   have    grave    doubts    as    to 
whethei;  she  will  be  able  to  maintain  her  export  trade  for  many 
years  longer. 

PURCHASE  OF  OERHAN  COMPANIES'  SHARES. 

In  connection  with  the  commercial  aspects  of  the  company's 
business,  I  will  now  refer  to  the  important  development  which 
has  recently  taken  place  in  the  purchase  of  the  shares  of  the 
German    companies    known    as    the     British    Petroleum     Co., 


Ltd.,  the  Homelight  Oil  Co.,  Ltd.,  and  the  Petroleum 
Steamship  Co.,  Ltd.  The  two  former  are  what  is  known 
in  the  trade  as  distributing  companies,  and  their  organisa- 
tions will,  later  on,  when  our  present  arrangements  for  the 
sale  of  benzine  and  kerosene  come  to  an  end,  doubtless  prove 
a  most  valuable  acquisition,  as  they  will  provide  a  means  of 
disposing  of  our  output  of  these  products  at  much  better  prices 
than  we  are  realising  at  present,  for  without  such  an  organisa- 
tion, oil  companies  have  necessarily  to  surrender  to  interme- 
diaries a  large  portion  of  the  profits  realised  on  the  sale  of  their 
products.  These  companies  have,  unfortunately,  owing  to  the 
arrangements  which  have  been  made  by  the  Board  of  Trade 
for  the  regulation  of  petroleum  supplies  with  a  view  to  econo- 
mising man  power  and  tonnaee,  had  to  abandon  their  share 
of  the  benzine  trade  of  this  country  for  the  period  of  the  war. 
They  are,  however,  continuing  their  trade  in  kerosene,  obtain- 
ing their  supplies  from  the  same  sources  as  before,  and  will 
in  the  meantime  make  all  necessary  arrangements  for  resuming 
their  business  in  benzine  after  conclusion  of  the  war  on  a  scale 
that  will  ensure  their  securing  a  substantial  share  of  the  trade 
of  the  United  Kingdom.  In  this  connection  I  may  mention 
that  the  company's  producton  of  benzine  is  now  at  the  rate 
of  about  150,000  tons  per  annum,  and  will,  by  the  time  our 
extensions  are  completed,  probably  amount  to  600,000  to 
700,000  tons  per  annum.  This  may  appear  to  be  a  very 
large  figure  compared  with  the  United  Kingdom's  pre-war 
trade  of  less  than  400,000  tons  per  annum,  but  with  the  very 
large  increase  in  motor  transport  of  all  kinds  which  will 
certainly  take  place  in  this  country  and  in  Europe  generally 
after  the  conclusion  of  the  war,  and  with  the  entirely  new  de- 
mand which  will  have  been  created  by  the  great  develop- 
ment in  aviation,  I  have  not  the  slightest  doubt  that 
there  will  then  be  an  offtake  for  all  the  benzine 
and  all  the  benzol  which  the  world  will  be  able 
to  produce.  You  have  all  probably  read  of  the  enor- 
mous increase  in  the  consumption  of  benzine  which  has  taken 
place  in  the  United  States  during  the  past  few  years.  The 
consumption  there  has  now  gone  up  to  5,000,000  to  6,000,000 
tons  per  annum,  or  to  about  six  times  the  total  pre-war  con- 
sumption of  the  United  Kingdom  and  Europe,  the  population 
of  which  is  vastly  greater,  and  with  the  new  aviation  demand 
which  is  now  being  created,  America's  requirement  will  no 
doubt  in  the  future  be  very  much  larger.  The  same  ratio  of 
consumiption  will,  given  the  necessary  supiplies  of  spirit,  sooner 
or  later  be  developed  on  this  side  of  the  Atlantic,  and  as  it  will 
be  quite  impossible  for  the  United  States  to  meet  this  demand, 
even  if  she  can  spare  any  at  all  for  export,  it  is  obvious  that 
there  is  ample  room  in  these  markets  for  all  the  spirit  that  can 
be  produced  elsewhere  for  many  years  to  come. 

FLEET. 

The  purchase  of  the  shares  in  the  Petroleum  Steamship  Com- 
pany, Limited,  has  given  us  an  addition  of  mne  tankers  to  our 
fleet,  which,  as  mentioned  in  the  report,  now  numbers  22 
vessels  of  a  deadweight  capacity  of  130,915  tons.  In  addition 
to  these,  we  are  managing  nine  other  tankers  of  a  deadweight 
capacity  of  74,500  tons,  bringing  the  total  number  of  boats  now 
being  run  by  us  up  to  31,  of  a  deadweight  capacity  of  205,415 
tons.  This  flee*,  though  large,  will  not  nearly  suffice  for  our 
future  requirements,  and  will  need  to  be  augmented  consider- 
ably whenever  it  may  be  practicable  to  purchase  or  build  addi- 
tional tonnage. 

THE    NEW   PIPELINE. 

Our  new  lo-inch  pipeline  was  completed  in  January  last,  and 
has  since  been  working  very  satisfactorily.  Unfortunately, 
however,  a  serious  fire  at  our  .pumiping  station  at  Tembi  in  July 
last,  which  was,  I  regret  to  say,  accompanied  by  the  loss  of 
the  life,  under  particularly  heroic  circumstances,  of  our  chief 
engin<eer  there,  Mr.  R.  I^.  Lindsay,  has  partly  deprived  us  tor 
the  time  being  of  the  use  of  our  smaller  line,  but  we  are  still 
able  to  deliver  to  Abadan  all  the  oil  that  our  refineries  will  be 
capable  of  dealing  with  until  our  extensions  are  completed. 
That  the  whole  station  was  not  destroyed  was  entirely  due  to 
the  great  bravery  displayed  by  Mr.  Lindsay,  who,  when  the 
outbreak  took  place,  rushed  through  the  flames  to  almost  cer- 
tain death  to  close  down  the  valves,  and  to  the  aid  given  him  by 
one  of  his  assistants,  Mr.  Still,  who  very  ably,  and  at  great 
risk  to  his  life,  seconded  Mr.  Lindsay's  efforts.  You  will  all 
be  pleased  to  learn  that  this  great  courage  and  devotion  to  duty 
has  been  recognised  by  his  Majesty  by  the  bestowal  on  Mr. 
Lindsay  of  a  posthumous  decoration  of  a  gold  Alberit  Medal, 
the  civilian  equivalent  to  the  V.C.,  and  on  Mr.  Still  of  the 
ordinary  Albert  Medal,  and  also  that  these  services  have  been 
liberally  recognised  by  the  company.  (Applause.)  The  neces- 
sary repairs  at  the  Tembi  station  are  being  carried  out  with 
as  little  loss  of  time  as  possible,  and  we  are  also,  at  the  same 
time,  arranging  to  erect  the  additional  pumping  stations  neces- 
sary to  bring  the  capacity  of  the  lines  up  to  a  total  of  3,000,000 
tons  per  annum. 

REFINERIES. 

As  mentioned  in  the  r^^port,  the  refinery  extensions  to  which 
I  referred  in  January  last  have  not  yet  been  completed  owing 
to  the  loss  at  sea  of  some  of  the  plant  and  to  the  delay  under 
present  conditions  in  replacing  it,  but  we  hope  to  get  them  in 
operation  in  the  couaise  of  a  few  months.  Further  large  exten- 
sions  now  require  to  be  taken  in  hand  immediately  to  meet 
urgent  war  requirements.  The  plant  for  these  has  already  to  a 
large  extent  been  ordered,  and  to  meet  the  additional  capital  out- 
lay which  will  be  incurred  on  them  it  is  proposed  to,  make  an 
issue  about  a  fortnight  hence  of  a  further  1,000,000  participating 
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preference  shares.  These  shares,  which  will  rank  for  divi- 
dend as  from^  October  i  last,  will  be  issued  at  a  premium,  and 
at  the  conclusdon  of  this  meeting  I  shall  submit  to  you  the 
resolution  necessary  for  carrying  this  increase  of  capital  into 
effect. 

FIELDS   AND   PRODUCTION. 

As  regards  the  fields  which  are  being  developed  and  tested 
by  our  producing  companies,  you  will  have  seen  from  the  re- 
port that  these  continue  to  show  most  satisfactory  results.  In 
past  year  we  have  hesitated  to  state  the  full  extent  of  our 
belief  in  the  great  extent  and  richness  of  our  oil  territories, 
but  the  confirmatory  evidence  which  we  get  as  we  proceed  with 
our  developments  so  exceeds  our  most  sanguine  expectations 
that  the  time  has  now  come  when  we  can  express  the  opinion 
with  a  good  deal  of  confidence  that  the  oilfields  embraced  in  our 
concession  are  among  the  most  extensive  and  most  prolific  of 
any  in  the  world,  and  that  Persia  may  even  one  day  become 
as  big  a  producer,  of  oil  as  the  United  States.  One  evidence 
of  this  is  that  in  the  field  from  which  we  are  now  obtaining 
our  crude  we' could,  had  we  the  refineries  to  deal  with  it,  now 
obtain  a  production  of  something  like  4,000,000  tons  per  annum 
from  the  wells  which  have  so  far  been  carried  down  to  the 
main  horizon.  These  wells,  nearly  the  whole  of  which  have 
necessarily  to  be  kept  shut  down  until  we  can  deal  with  their 
oil,  are  pretty  widely  scattered  over  the  field,  and  so  far  as 
can  be  judged  all  the  intervening  territory  is  equally  rich, 
since  the  gas  pressure  is  constant  throughout  the  field.  I  have 
several  times  previously  referred  to  well  No.  F7,  and  you  will 
be  interested  to  learn  that  this  well,  which  has  so  far  yielded 
something  like  1,750,000  tons  of  oil,  still  continues  to  produce 
as  freely  as  ever,  with  practically  no  diminution  in  the  gas 
pressure.  This  well,  I  may  mention,  is  by  no  means  excep- 
tional, since  many  others  which  we  have  opened  and  tested 
appear  to  be  just  as  prolific,  but  I  quote  it  as  it  is  the  only 
one  from  which  we  have  been  able  regularly  to  produce,  and 
therefore  properly  to  gauge  the  extent  of  its  producing  capacity 
and  of  the  capacity  of  the  field  as  a  whole.  The  measure  of  the 
richness  of  this  field  can  be  better  appreciated,  gentlemen, 
when  it  is  remembered  that  the  production  now  obtainable 
from  it  is  larger  than  the  pre-war  production  from  the  whole 
of  the  Rumanian  and  Galician  oilfields,  to  obtain  which  pro- 
duction a  total  of  something  like  2,000  wells  had  to  be  worked 
and  a  capital  of  over  ;^40,ooo,ooo  was  employed.  But  this  is 
not  the  only  field  which  we  have  to  rely  upon  for  our  supplies. 
Adjacent  to  it  we  have,  as  I  mentioned  at  the  last  meeting, 
proved  another  field,  which  promises  to  be  just  as  rich,  and 
we  have  recently  received  a  telegram  reporting  that  another 
vvell  which  has  been  sunk  on  it  has  practically  proved  an  addi- 
tional square  mile  of  productive  territory.  In  the  second  out- 
side field  to  which  I  referred  last  year  the  test  well  has  now 
been  carried  down  to  2,195  f'-,  and  is  passing  through  favour- 
able strata.  In  the  third  "outside  field  oil  has  been  struck  with 
strong  gas  pressure,  and  although  it  has  not  yet  been  prac- 
ticable to  test  the  capacity  of  this  field,  there  is  ground  for 
anticipating  that  in  it  we  have  secured  another  valuable  addi- 
tion to  our  reserves  of  oil.  This  last  field  is,  I  may  mention, 
situated  some  hundreds  of  miles  nearer  to  the  mouth  of  the 
Persian  Gulf  than  any  of  the  other  fields  so  far  tested  by  us, 
and  is  in  close  proximity  to  a  deep  water  hirbour,  and,  as 
there  are  several  other  good  anticlines  in  tne  neighbourhood, 
we  are  hopeful  that  this  may  prove  fo  be  a  field  of  the  greatest 
importance.  A  further  outsiide  field  which  is  now  about  to  be 
tested  is  reported  by  our  geologists  to  be  of  larger  area  than, 
and  as  likely  to  be  just  as  rich  as,  the  one  from  which  we  are 
now  obtaining  our  production.  In  order  that  you  may  better 
appreciate  the  extent  of  the  oil  territory  included  in  our  con- 
cession, I  have  had  a  map  hung  up  tor  exhibition,  and  after 
the  meeting  I  shall  be  pleased  if  shareholders  will  examine  it, 
and  I  shall  be  glad  to  give  them  any  explanation  they  may 
desire  regarding  it.  From  what  I  have  said  now  and  on  former 
occasions,  you  will,  I  think,  be  able  to  appreciate  that,  so  far 
as  supplies  of  crude  oil  are  concerned,  there  is,  as  far  as  can  be 
judged,  practically  no  limit  to  our  potentialities.  The  only 
limits  are  (i)  refineries  and  (2)  outlets  for  our  manufactured 
products.  The  first  of  tBese  is,  in  these  days  of  shortage  ot 
steel,  our  principal  difficulty,  but  we  shall  lose  no  opportunity 
of  pushing  on  with  the  erection  of  further  refineries  until  we 
are  in  a  position  more  adequately  to  de.il  with  the  enormous 
supplies  of  crude  which  we  have  available.  As  regards  the 
second  limitation — namely,  outlets  for  cur  products— there  is, 
as   I  have  ■already  indicated,  little  to  fear. 

O'JiLIIY   OF    OIL. 

One  other  point  of  importance  in  connection  with  our  crude 
which  I  should  not  pass  over  is  that  it  is  ot  an  exceptionally 
high  grade,  and  much  .superior  to  the  average  of  the  oils  pro- 
duced on  the  American  continent.  It  contains  a  very  large 
percentage  of  benzine  and  kerosene  of  the  best  quality,  excellent 
lubricating  oils,  fuel  oil  of  unusually  high  thermal  efficiency, 
and  a  good  percentage  of  first-rate  paraffin  wax.  This  means 
that  our  crude  is  much  more  valuable  than  that  of  most  of  the 
producing  fields  of  the  world,  whilst  its  cost  of  production — 
inasmuch  as  it  is  all  obtained  from  flowing  wells  of  big  volume 
entailing  the  minimum  of  field  expenditure — is  much  lower. 
These  advantages,  I  may  say,  far  more  than  compensate  for 
any  disadvantage  at  which  we  may  be  placed  in  freight  as 
compared  with  fields  which  may  be  more  favourably  situated 
geographically  for  supplying  the  European  markets, 


WAR  SERVICES  OF  STAFF. 

Defore  concluding  my  remarks,  gentlemen,  I  would  like  again 
to  draw  attention  to  the  work  of  our  staft,  both  in  l^jndon 
and  in  Persia  during  the  past  year.  I  have  already  referr«d 
to  the  magnificent  services  rendered  to  us  by  the  late  Mr. 
J-indsay  and  by  Mr.  Still,  but  these  are  only  characteristic 
of  the  devotion  to  duty  which  has  been  displayed  by  all,  and 
which  is  inspired  by  the  knowledge  that  they  are  serving  a 
company  in  which  the  Government  is  the  predominating  partner 
and  in  work  which  is  of  vital  importance  to  the  nation  in  the 
prosecution  of  the  war.  The  company  has  earned  the  distinc- 
tion— a  unique  one,  I  think,  for  a  joint  stock  concern — of  a 
"mention  in  despatches,"  but  the  word  "company"  in  this 
case  is  only  a  synonym  for  our  staff,  who  have  in  many  direc- 
tions, and  often  at  considerable  ri.sk  to  their  lives,  rendered 
services  of  a  very  valuable  character  to  the  authorities  through- 
out the  period  of  the  military  operations  in  Mesopotamia. 
Among  other  things,  they  have  rendered  a  large  amount  of 
assistance  in  the  shipbuilding  which  has  been  going  on  in 
the  Gulf,  more  particularly  in  the  erection  and  fitting  of  the 
gunboats  now  operating  on  the  Tigris,  a  large  number  of  which 
were  built  in  the  company's  yards. 

POLITICAL  SITUATION. 

In  this  connection,  I  have  much  pleasure  in  stating  that  the 
political  situation  in  the  part  of  Persia  in  which  we  are  work- 
ing remains  in  the  same  state  of  tranquillity  as  when  we  la,st 
met,  and  that  we  are  able  to  carry  on  our  operations  in  every 
direction  without  let  or  hindrance  of  any  kind.  I  am  also 
pleased  to  report  that  our  relations  with  the  Persian  Govern- 
ment and  with  the  local  chiefs  continue  to  be  of  a  most  friendly 
character.  Gentlemen,  I  now  beg  to  move: — "That  the  report 
of  the  directors,  balance-sheet,  and  profit  and  loss  account  for 
the  year  ended  March  31,  1917,  be  received,  approved,  and 
adopted."  I  will  ask  Lord  Inchcape  kindly  to  second  this 
motion.  Before  putting  the  resolution  to  the  meeting  I  sliall 
be  glad  to  answer,  to  the  best  of  my  power,  any  questions  you 
mav  desire  to  put.     (Applause.) 

The  Right  Hon.  Lord  Inchcape,  G.C.M.G.,  K.C.S.I., 
K.C.I.E.  :  I  have  great  pleasure  in  seconding  the  resolution. 

The  Chairman  :  Have  any  shareholders  any  observations  to 
make? 

Mr.  A.  R.  Ricardo  :  May  I  ask  if  the  loss  owing  to  the 
destruction  of  pipe  lines  by  the  Persian  tribes  is  being  recouped 
by  the  company  by  withholding  the  royalties  due  to  the  Persian 
Government  ? 

The  Chairman  :  Yes,  that  is  so.  We  are  not  paying  any 
royalties  until  that  claim  has  been  met. 

The  resolution  was  then  put  to  the  meeting,  and  carried 
unanimously. 

DIVIDENDS. 

The  Chairman  :  The  next  business  before  the  meeting  is  the 
declaration  of  dividends,  and  I  now  beg  to  move  : — "  That  an 
additional  dividend  of  2  per  cent,  on  the  preference  shares, 
making  8  per  cent,  for  the  year,  be  paid  in  re.spect  of  the  3'ear 
ended  on  March  31,  1917,  such  dividend  to  be  paid  on  January  31 
next,  together  with  the  3  per  cent,  interim  dividend  then  fall- 
ing due,  and  that  a  dividend  of  6  per  cent,  per  annum  on  the 
ordinary  shares  in  respect  of  the  same  year  be  paid  on  I'r 
same  date."  In  moving  this  resolution,  I  would  like  to  draw 
attention  to  the  appropriations  of  ;£5o,ooo  and  ;^ioo,ooo  respec- 
tively which  have  been  made  to  the  "  preference  share  reserve 
fund  "  and  to  the  "  general  reserve  fund."  The  first  of  these 
appropriations  has  been  made  as  the  nucleus  of  a  fund  to  be 
established  for  the  protection  of  the  preference  shareholders,  in 
accordance  with  the  terms  of  our  original  prospectus.  The 
second  has  been  made  with  the  object  of  building  up  a  fund 
for  the  purpose  of  amortising  the  cost  of  our  concession  and 
other  properties.  Both  of  these  appropriations,  which  I  have 
ho  doubt  we  shall  be  able  to  augment  considerably  in  the  near 
future,  will,  I  am  sure,  meet  with  your  approval.  I  will  now 
ask  Mr.  Cargill  kindly  to  second  this  motion. 

Mr.  John  T.  Cargill  .seconded  the  resolution,  which  was 
unanimously  agreed  to. 

THE  DIRECTORATE. 

The  Chairman  :  The  next  resolution  which  I  have  to  move  is 
for  the  election  of  directors.  Before  proceeding  to  this  matter, 
however,  I  would  like  to  take  the  opportunity  of  referring  fo 
the  great  loss  which  we  have  sustained  since  we  last  met  in  the 
death  of  our  esteemed  colleague,  Mr.  W.  Knox  D'Arcy.  As  you 
All  know,  it  is  to  Mr.  D'Arcy's  enterprise  and  far-sightedness  in 
securing  and  exploiting  the  Persian  oil  concession  that  the 
Anglo-Persian  Oil  Co.  owes  its  existence  to-day.  But  what 
many  of  5'ou  probably  do  not  know  is  that  it  is  entirely  due  to 
his  strong  spirit  of  Imperialism  that  the  concession  now  remains 
in  British  hands,  and  it  is  a  matter  of  the  very  greatest  regret 
to  us  all  that  he  should  not  have  been  with  us  for  a  few  j-ears 
longer  to  see  a  fuller  realisation  of  the  expectations  which  he 
had  formed  as  to  the  great  future  which  awaited  this  company. 
Mr.  D'Arcy,  like  that  other  great  pioneer,  Cecil  Rhodes,  with 
whom  he  had  many  traits  in  common,  was  a  man  of  large  heart 
and  great  integrity,  and  in  his  death  we  have  to  mourn  the  loss 
qf  a  valuable  colleague  and  an  esteemed  friend.  I  will  now  pass 
on  to  the  subject  of  the  resolution.  Since  we  last  met  we  have 
elected  Mr.  F.  W.  Lund  and  Mr.  Frank  C.  Tiarks  as  members 
of  the  board,  and  their  election  now  requires  confirmation; 
Everyone  who  knows  these  gentlemen  will,  I  am  sure,  agree 
with  me  that  by  securing  their  co-operation  we  have  materially 


December  8,  1917. 


Ubc  Jnveetors'  TRevtew, 


593 


itrengthened  the  board,  and  therefore  I  have. 'no  duubt  that  you 
will  cordially  support  their  re-election.  We  are  Advised  that  the 
election  of  Admiral  Slade  as  an  ordinary  director  also  fieeds 
irifirmation,  and  this  appointment  will-Jikewise,  I  iih  sure,  be 
freed  to  unanimously.  The  directors  retiring  by  rotation 'are 
r.  John  T.  Cargill,  Sir  Campbell  K.  Finlay,  and  Mr.  H.  E. 
ichols.  They  are  all  eligible  for  re-election,  arjd  I  have  no 
■ubt  that  you  will  wish  that  we  should  continue  to  avail  our- 
ilves  of  their  extremely  valuable  services.  I  now  beg  to  move  : 
■"  That  the  election  of  Mr.  F.  W.  Lund,  Mr.  Frank  C.  Tiarks, 
id  Admiral  Sir  E.  J.  W.  Slade  as  members  of  the  board  be 
infirmed,  and  that  Mr.  John  -T.  Cargill,  Sir  Campbell  K. 
inlay,  and  Mr.  H.  E.  Nichols,  who  retire  by  rotation  and  are 
eligible  for  re-election,  be  and  are  hereby  re-elected  members  of 
the  board."  I  will  ask  Sir  Hugh  S.  Barnes  kindly  to  second 
this  motion. 

Sir  Hugh  S.  Barnes,  K.C.S.I.,  K.C.V.O.,  seconded  the 
motion,  which  was  unanimously  adopted. 

The  Chairman  :  The  next  business  of  the  meeting  is  the  elec- 
tion of  auditors,  and  I  shall  be  obliged  if  two  of  the  shareholders 
present  will  kindly  propose  and  second  the  necessary  resolution. 
Mr.  FitzAdam-Ormiston  :  Gentlemen, — I  have  pleasure  in 
proposing  the  next  resolution  :— "  That  Messrs.  Brown,  Fleming, 
and  Murray  be  re-elected  as  auditors  for  the  ensuing  year  at 
-uch  fee  as  may  be  determined  by  the  board." 

Mr.  W.  A.  Buchanan  seconded  the  motion,  which  was  passed 
unanimously. 

The  Chairman  :  This,  gentlemen,  concludes  the  business  of  the 

Irdinary  general  meeting. 
[  EXTRA-ORDINARY  GENERAL  MEETING. 

'The  Chairman  :    We    will    now    proceed    to    hold  the  extra- 
rdinary  general  meeting,  of  which  notice  has  been  given,  and 
I  will  ask   the    secretary    to    read    the    notice    convening    that 

Keeting. 
The  Secretary  having  read  the  notice. 
The  Chairman  said  :  Gentlemen, — I  do  not  think  the  resolu- 
,.>ons  which  are  to  be  submitted  to  this  meeting  require  much 
explanation.  As  I  have  already  mentioned  at  the  preceding 
meeting,  the  additional  capital  is  being  created  to  provide  the 
funds  necessary  for  further  extensions,  which  are  to  be  carried 
out  immediately  in  order  to  meet  urgent  war  requirements  of 
fuel  oil  and  other  products.  Although  undertaken  at  the  moment 
to  meet  these  urgent  war  requirements,  the  plant  will,  it  is 
scarcely  nece.ssary  to  say,  be  of  permanent  utility,  as  it  will  be 
of  the  same  character  as  that  already  installed,  and  will  after 
the  war  serve  to  produce  the  various  commodities  for  which  we 
have  entered  into  more  permanent  contracts.  With  regard  to  the 
second  resolution,  I  would  explain  that  the  object  of  this  is  to 
maintain  the  majority  of  votes  now  held  by  the  Government. 
They  now  hold  2,001,000  votes  out  of  4,000,000.  With  the  pro- 
posed alteration  they  will  hold  4,001,000  votes  out  of  8,000,000. 
The  great  advantages  of  the  Government  association  are  so 
obvious  that  they  need  no  explanation,  and  I  am  sure  you  will 
support  this  resolution  most  cordially.  I  new  beg  to  propose 
the  first  resolution,  namely  :  "  That  the  board  be  and  they  are 
hereby  authorised  to  increase  the  capital  of  the  company  to 
;^5,ooo,ooo  by  the  creation  of  1,000,000  additional  preference 
shares  of  £1   each,  ranking  in  all  respects  pari  passu  with  the 

.  ^Misting  preference   shares  of   the  company."     I   will  ask   Lord 

iHbchcape  to  second  this  motion. 

UTLord  Inchcape  seconded  the  motion,  which  was  carried  unani- 

~    iriously. 

The  Chairman  :  I  now  beg  to  propose  the  second  resolution, 
namely:  "That  the  articles  of  association  of  the  company  be 
altered  by  cancelling  the  first  sentence  of  article  70,  and  by  sub- 

,       stituting     therefor    the    following     sentence : — '  Every     member 

j       shall  have  one  vote  in  respect  of  each  prefeience  share    held  by 

■       him   and   two  votes   in    respect  of  each  ordinary  share  held  by 
him.'  "     I  will  ask  Mr.  J.  T.  Cargill  kindly  to  second  the  motion. 
Mr.    Cargill   .seconded    the   motion,    which    was   unanimously 
agreed  to. 
The   Chairman  :    That  concludes  the   business  of   the   extra 

I      ordinary  general  meeting. 
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PREFERENCE  SHAREHOLDERS'  MEETING. 

The  Chairman  :  We  will  now  proceed  to  hold  the  preference 

areholders'  meeting,  and  I  will  ask  the  secretary  to  read  the 
notice  convening  that  meeting. 

The  Secretary  having  read  the  notice. 

The  Chairman  said  :  Gentlemen, — The  resolution  to  be  sub- 
mitted to  this  meeting  is  self-explanatory.  The  only  point  in 
connection  with  it  in  regard  to  which  shareholders  would,  per- 
haps, like  some  explanation  is  as  to  the  method  which  will  be 
followed  in  allotting  applications  for  the  new  capital.  The 
board  have  not  yet  settled  this,  beyond  deciding  that  preference 
of  some  kind  will,  of  cour.se,  be  given  to  existing  shareholders. 
One  or  two  preference  shareholders  have  written  suggesting 
that  they  are  entitled  to  an  allotment  pro  rata  to  their  exist- 
ing holdings,  but  I  would  point  out  that  the  ordinary  share- 
holders, who  have  gone  for  many  years  without  dividends 
while  the  preference  shareholders  have  had  theirs  guaranteed, 
are  also  entitled  to  some  consideration  in  this  matter,  and  to 
the  extent  of  thsir  interest  in  the  company  the  board  will  have 
no  alternative  but  to  pay  some  regard  to  their  wishes  in  the 
matter  of  allotments.  With  this  explanation  I  now  beg  to  pro- 
pose:— "That  this  meeting  of  the  holders  of  the  preference 
shares  of  Anglo-Persian  Oil  Co.,  Ltd.,  hereby  consents  lo  the 
incrfease  of   the   capital   of  the   company   to   ;^5,ooo,ooo   by   the 


creation  of  1,000,000  additional  preference  shares  of  ;^t  each, 
ranking  in  all  respects  pari  passu  with  the  existing  preference 
shares  of  the  company."  I  will  ask  "Mr,  J.  T.  Cargill,  who 
represents  the  principal  preference  shareholder,  to  second"  the 
resolution. 

Mr.  Cargill  formally  seconded  the  resolution,  and  it  was 
unanimously  adopted. 

The  Chairman  :  Gentlemen,  I  have  to  thank  you  for  your 
very  kind  attendance. 

The  proceedings  then  terminated. 


BENGAL-NAGPUR   RAILWAY  CO. 

The  5gtK  ordinary  general  meeting  of  the  stockholders  of  the 
Bengdl-Nagpur  Railway  Co.,  Ltd.,  was  held  on  Thursday  at  the 
company's  offices,  Gresham  House,  Old  Broad  Street,  Mr.  Robert 
Miller  (the  chairman)  presiding. 

Sir  T.  R.  Wynne,  K.C.S.I.,  K.C.I.E.  (managing  director), 
read  the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  dealing  with  the  accounts  for  the  financial 
year  ended  March  31  last,  said  that"  the  capital  expenditure  for 
that  period  amounted  only  to  ^214,500,  and  was  incurred  mainly 
on  rolling  stock  ordered  before  the  war,  on  improvements  on  the 
main  line  to  facilitate  traffic,  on  expenditure  on  the  company's 
colliery  at  Bokharo,  and  on  the  purchase  of  the  Tumsar  Road- 
Tirodi  Manganese  Tramway.  There  was  no  capital  expenditure 
on  the  construction  of  new  lines.  With  regard  to  revenue,  he 
st-ated  that  the  nett  earnings  increased  from  Rs.  2,26,20,000  for 
the  year  ended  March,  1916,  to  Rs.  2,65,92,000  for  the  year  ended 
March,  1917.  The  working  expenses  fell  from  49.01  per  cent,  to 
48.10  per  cent.  Passenger  traffic  showed  an  increase  in  receipts 
of  about  Si  lakhs,  and  goods  traffic  an  increase  of  Rs.  60  lakhs. 
The  surplus  revenue  of  the  railway  amounted  to  £-]2^fii2,  of 
which  the  share  of  the  company  was  ;if  101,257  for  the  12  months 
ended  March  31,  1917,  as  compared  with  ;^68,gio  for  the  pre- 
vious coriesponding  period,  and  the  share  taken  by  the  Govern- 
ment was  ^^617, 265,  as  compared  with  ;£4i5,358.  These  were 
vevy  satisfactory  figures,  earned  under  conditions  entirely 
different  from  those  before  the  war.  There  was  no  doubt  that 
the  war  had  created  a  great  deal  of  traffic  on  the  line  which  was 
of  d  temporary  character,  and  when  peace  was  declared  this 
traffic  would  cease.  At  the  same  time,  the  normal  conditions  of 
trado  had  been  revolutionised  by  the  state  of  war.  New  markets 
had  been  opened  for  the  productions  of  India,  and  the  seeds  of 
new  industries  hitherto  strange  to  India  had  been  sown  which, 
when  peace  was  restored  in  the  world,  would,  the  board  be. 
lieved,  bear  fruit  in  adding  to  the  productive  wealth  of  the 
country  and  to  the  traffic  of  its  railways,  in  which  this  under- 
taking would  share.  Another  factor  which  would  create  new 
traffic  for  the  railway  was  the  diversion  of  traffic  from  the  sea- 
coasting  routes  to  destinations  also  on  a  railway  route.  In  his 
opinion,  the  effect  of  the  war  on  this  railway  would  be  to  the 
good,  an.d  there  was  no  need  to  fear  that  when  it  ended  their 
present  earnings  would  be  seriously  affected.  With  regard  to 
the  condition  of  the  railway,  expenditure  on  this  account  was 
divisible  under  two  very  distinct  heads.  The  first  was  the 
maintenance  and  the  second  was  the  improvement  of  the  und.-jr- 
taking.  These  two  distinct  operations  must  not  be  confused 
together  under  the  single  head  of  "  renewals."  As  regarded 
this  railway,  it  had  been  weil  maintained  up  to  date,  and  the 
last  report  by  the  Government  inspector  confirmed  this  view. 
In  regard  to  improvements,  such  works  had  necessarily  been 
restricted  to  narrow  limits  for  want  of  sufficient  supplies  fro.-n 
home  of  stores  required  for  their  construction.  As  to  capital  ex- 
penditure, he  remarked  that  for  some  years  great  caution  must 
govern  them,  as  the  interest  on  all  capital  raised  in  the  future 
would  certainly  be  much  higher  than  in  the  past,  and  if  there 
was  any  danger  of  nett  receipts  being  affected,  it  would  be  most 
likely  from  the  direction  of  high  interest  on  capital  for  works 
which  the  railway  must  carry  out  to  meet  its  public  obligations. 
The  negotiations  which  had  been  in  hand  for  the  last  three  or 
four  years  for  this  railway  to  construct  a  harbour  and  docks  at 
Vizagapatam  had  been  successfully  concluded,  and  the  formal 
agreement  with  the  Secretary  of  State  was  now  in  course  of 
preparation.  The  harbour  and  docks  would  be  constructed  and 
worked  by  the  Bengal-Nagpur  Railway,  and  the  port  had  every 
prospect  of  ranking  equally  with  tBe  other  large  ports  of  India, 
and  would  most  certainly  be  a  large  factor  in  developing  traffic 
Oil  this  railway.  They  had  many  projects  incubating,  waiting 
only  for  hostilities  to  cease  to  spring  into  existence.  Great  de- 
velopments were  taking  place  in  the  Tata  Iron  and  Steel  Co.'s 
works  situated  on  this  railway.  The  steel  plant  was  being 
largely  increased,  and  other  plant  was  to  be  erected  which 
would  induce  the  creation  of  crther  local  industries,  whose  wants 
the  steel  company  woul  1  later  be  able  to  cater  for.  In  fact,  the 
whole  valley  from  Sini  to  IChargpur  bade  fair  to  be  the  site  of 
an  industrial  develoDment  which  would  be  of  advantage  to  the 
railway.  After  a  tribute  to  the  work  of  the  ."^taff,  n  large  number 
of.  whom  are  engaged  on  military  service,  the  Chairman  said 
that  it  was  proposed  to  pay  a  final  dividend  of  %  per  cent,  and 
a  bonus  of  2  per  cent.,  the  dividend  being  the  same  but  the 
bonu.%  i  per  cent,  higher  than  last  year,  leaving  about  ;f  rq4,ooo 
to  be  carried  forward.  In  conclusion,  he  moved  the  adoption  of 
the  report  and  accounts. 

Mr.  A.  Brereton,  C.S.I.,  seconded  the  resolution,  which  was 
carried,  and  the  dividend  and  bonus,  as  recommended,  being  in 
addition  to  the  guaranteed  interest,  were  also  agreed  to. 
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ARGENTINE  GREAT  WESTERN    RAILWAY. 

The  ordinary  general  meeting  of  the  Argentine  Great 
Western  Railway  Co.,  Ltd.,  was  held  on  Thursday,  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  the  Right  Hon.  Lord 
at.  Davids  (the  chairman)  presiding. 

The  Secretory  (.Mr.  J.  T.  Dillon)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  gross  receipts  for  the  year  show  a 
slight  increase  over  those  of  the  previous  year,  having 
amounted  to  ^998,000,  as  compared  with  ^972,000,  being  an 
increase  of  ;^26,ooo,  which  is  equivalent  to  2.69  per  cent.  See- 
ing that  there  was  a  dividend  of  5  per  cent,  paid  on  the 
ordinary  stock  last  year,  and  that  the  gross  receipts  show  the 
increase,  mentioned,  the  ordinary  stockholders  may  possibly 
ask  why  their  dividend  has  been  reduced  to  i^  per  cent. 
They  may  wonder  whether  they  would  have  been  better  og  if 
the  company  had  been  working  the  line  for  its  own  account 
instead  of  having  entered  into  the  agreement  with  the  Buenos 
Ayr^s  and  Pacific  Co.,  under  which  the  dividend  on  our 
ordinary  stock  has  to  correspond  with  the  dividend  paid  by 
the  Buenos  Ayres  and  Pacific  Co.  on  its  second  preference 
stock.  Our  railway  must  always  of  necessity  be  more  ex- 
pensive to  work  than  any  other  of  the  large  railways  in  Argen- 
tina, on  account  of  its  long  distance  from  the  coast.  In  the 
last  year  during  which  we  worked  our  line  ourselves  our 
Vorking  expenses  were  68.11  per  cent.,  or  10.2-  per  cent,  higher 
than  the  Pacific  Co.'s  expenses  in.  that  year.  If  that  rate  of 
expenses  were  applied  to  our  receipts  this  year  we  should  only 
be  able  to  distribute  in  interest  and  dividend  ;,f  320,000,  whereas 
we  are  actually  distributing  ^^460,000.  We  have,  however,  to 
take  into  account  that  a  great  deal  of  our  traffic  has  been 
diverted  to  the  Pedernera  La  Paz  section,  which  belongs  to  the 
Pacific  Co.,  and  that  without  this  diversion  our  gross  and  nett 
receipts  would  have  been  larger.  Another  factor  to  be  con- 
sidered on  the  other  side  is  that  for  the  last  three  or  four  years 
we  have  been  owing  to  the  Pacific  Co.  on  capital  account  over 
^  1,400,000,  and  if  we  had  raised  this  money  ourselves  we 
should  have  had  to  find  the  interest  upon  it.  It  is  difficult  to 
airive  at  an  exact  figure  based  on  the  various  factors  I  have 
mentioned,  but  a  statement  of  them  which  I  have  before  me 
shows  that  we  should  not  have  fared  so  well  as  we  have  done 
during  the  past  year  if  we  had  been  working  on  our  own 
account.  There  would  not.  have  been  sufficient  to  pay  any 
dividend  at  all  on  the  ordinary  stock,  and  not  enough  to  pay 
the  full  dividend  on  the  preferred  stock.  Since  the  commence- 
ment of  the  new  financial  year  we  have,  as  you  are  all  aware, 
had  serious  troubles  with  strikes  on  all  Argentine  railways. 
Some  damage  was  done  to  our  railway,  and  the  proper  claim 
for  compensation  will  be  put  forward  to  the  Argentine  Govern- 
ment. At  the  request  of  the  companies  the  Government  has 
approved  of  an  all-round  increase  of  rates  by  22  per  cent., 
Vi-hich  came  into  force  last  month,  but  we  understand  that  some 
further  increase  will  be  sanctioned  to  make  up  the  amount 
which  the  railway  companies  have  to  pay  in  higher  wages  to 
the  men.  I  told  you  at  our  meeting  last  year  that  the  pros- 
pects of  the  harvest  were  bad;  to-day  they  are  quite  good, 
with  the  exception  of  an  area  in  the  south,  where  some  damage 
has  been  done  by  frost.  The  position  as  to  this  year's  pros- 
pects of  the  Pacific  group  of  railways  on  which  your  own 
dividend  depends  is  that  there  appears  to  be  enough  grain  on 
the  point  of  being  harvested  to  give  us  a  year  substantially 
better  than  last  year  if  it  can  all,  be  exported.  You  must  re- 
member, however,  that  the  financial  year  of  the  railways  ends 
on  June  30,  and  it  is  highly  doubtful  to  my  mind  whether  the 
bulk  of  the  wheat  and  oats  can  have  been  exported  by  then 
owing  to  the  shortage  of  shipping.  To  sum  it  up,  if  there 
are  plenty  of  ships  we  may  do  better  than  last  year,  and  if 
there  are  not  we  shall  possibly  not  do  so  well.  The  whole 
matter  turns  upon  the  shipping  available.  With  regard  to  our 
own  line  and  the  outlook  for  the  vines,  the  general  manager  in 
a  cable  which  came  to  hand  last  week  said  that  "the  prospects 
generally  could    not   be   better." 

The  Hon.  Charles  N.  Lawrence  seconded  the  motion,  which 
was  unanimously  adopted. 

SUMATRA    PARA    RUBBER    PLANTATIONS. 

The  tenth  annual  ordinary  general  meeting  of  the  Sumatra 
Para  Rubber  Plantations,  Ltd.,  was  held,  on  Thursday,  in  the 
Council  Room  of  the  Rubber  Growers'  Association  (Incor- 
porated), 38,  Eastcheap,  E.C.,  Mr.  Herbert  Augustine  Barrett 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  E.  Crane)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  In  the  accounts  we  have  endeavoured  to 
set  out  the  position  as  clearly  as  possible,  and  I  think  you  will 
agree  it  is  eminently  satisfactory.  There  is  no  change  in  either 
the  amount  of  the  issued  capital,  ;fi25,ooo,  or  in  reserv?, 
;f8o,ooo.  We  have  not  thought  it  necessary  to  add  to  the 
latter,  as  the  company's  position  is  already  so  sound,  and  in 
these  times  we  conceive  it  our  clear  duty  to  recommend  as  high 
a  division  of  profits  as  is  compatible  with  the  proper  safeguard 
of  our  resources.  After  writing  off  the  usual  amount  of  £i,scia 
for  depreciation  of  buildings  and  machinery,  property  account 
shows  an  increase  of  ^10,229.  The  greater  part  of  this  ex- 
penditure was  on  the  further  development  of  the  estate  and 
the  upkeep  of  the  areas  not  yet  in  bearing.  Our  investments 
remain  the  same,  and  I  am  glad  to  say  no  further  provision  for 
depreciation  has  been  necessary.  With  our  available  cash 
you  will  see  we  took  up  ^'20,600  of  the  last  5  per  cent.  War 
Loan,    together    with    5    per    cent.     Exchequer    Bonds   to   the 


amount  of  ;^6,ooo— a  patriotic  and  at  the  same  time  business 
method  of  utilising  the  cash  until  such  time  as  it  is  required 
in  the  business.  Turning  to  the  profit  and  loss  account,  you  will 
see  that  undivided  profits  to  the  total  of  ;i9,o33  were  carried 
forward  from  last  year,  making,  with  this  year's  net  profit  cf 
;^57,847,  a  total  of  ;/^66,88i.  Deducting  the  amount  of  the  in- 
terim dividend  of  3d.  per  share  paid  in  February  last,  there 
remains  an  amount  of  ;£5i,255,  out  of  which  we  recom- 
mend for  your  consideration  the  payment  of  a  final  dividend 
of  7d.  per  share,  making  lod.  per  share — the  same  distribution 
as  last  year.  A  distribution  on  that  basis  increases  the  un- 
divided profits  to  ;^i4,797,  which,  however,  is  subject  to  excess 
profits  duty.  In  reviewing  the  accounts,  I  have  left  to  the  last 
the  price  at  which  our  produce  was  marketed  and  its  cost. 
Our  total  crop  was  727,727  lbs.,  being  27,727  lbs.  over  the 
estimate,  and  I  think  you  will  agree  that  at  2s.  9.  i4d.  per  lb. 
gross  it  was  disposed  of  to  good  advantage.  That  price  is  id. 
per  lb.  better  than  was  realised  for  the  previous  season's  crop, 
but  against  this  we  have  to  face  an  increase  of  nearly  2d.  per 
lb.  in  our  "  all-in  "  cost  of  production.  The  report  in  your 
hands  shows  an  additional  450  acres  ready  for  planting,  and 
cable  advice  has  recently  been  received  from  our  Singapore 
agents,  Messrs.  Hooglandt  and  Co.,  that  the  planting  of  this 
additional  area  should  be  completed  by  the  middle  of  this  month. 
They  also  send  us  the  gratifying  news  that  a  further  450  acres 
have  been  felled.  Mr.  Maurice  Maude,  of  Cicely  Estate,  who 
you  will  remember  has  visited  the  estate  on  several  occasions  at 
our  request,  having  returned  to  England,  we  asked  Mr.  E.  I). 
Lane,  of  the  Rubber  Estates  of  Krian,  in  September  last  to  pay 
a  visit  to  the  estate,  and  make  a  report.  You  will  be  pleased 
to  hear  that  Mr.  Lane  fully  confirms  all  that  Mr.  Maude  told 
us  about  the  fine  "condition  of  the  property.  Mr.  Lane  was 
particularly  struck  by  the  standard  of  tapping,  and  in  his  re- 
port he  states  that  he  has  "seldom  seen  tapping  so  well  done, 
and  certainly  never  seen  better."  Our  estimate  of  crop  for  the 
current  season  is  840,000  lbs.,  towards  which  the  first  four 
months  contributed  306,000  lbs.,  so  that  it  looEs  as  if  the  esti- 
mate will  be  comfortably  exceeded. 

Mr.  J.  C.  Tate  seconded  the  motion,  which  was  carried 
unanimously,  and  resolutions  were  passed  approving  the  pay- 
ment of  the  final  dividend  recommended,  re-electing  the  retir- 
ing directors  and  auditors,  and  voting  500  guineas  to  war 
charities. 

The  meeting  closed  with  a  vote  of  thanks  to  the  chairman 
and  the  directors  and  to  the  managers  and  staff  in  the  East. 


FANTI    CONSOLIDATED    MINES. 

The  ordinary  general  meeting  of  the  Fanti  Consolidated 
Mines,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
Mr.  Edmund  Davis  (the  managing  director)  presiding. 

The  Secretary  (Mr.  J.  Coltman)  read  the  notice  convening  the 
meeting. 

The  Chairman,-  in  moving  the  adoption  of  the  report,  said  that 
owing  to  the  depceciation  in  the  value  of  some  of  the  company's 
shareholdings  the  payment  of  dividends  was  rendered  im- 
possible. For  all  practical  purposes  the  depreciation  might  be 
taken  as  arising  from  two  holdings — namely,  255,431  shares  in 
Abbontiakoon  Mines,  Ltd.,  and  300,000  of  Prestea  Block  A.  It 
was  proposed  that  application  should  be  made  to  the  High  Court 
for  the  reduction  of  the  Fanti  capital  by  writing  off  2s.  per 
share.  With  regard  to  the  question  of  revenue,  at  October  31, 
there  was  a  balance  of  £s3'^73  to  the  credit  of  profit  and  loss 
account;  deducting  £S'^3^  brought  in  at  December  31  last,  this 
showed  a  balance  for  the  first  ten  months  of  the  current  year  of 
^^48,641.  Were  the  capital  reduced,  and  as  the  directors  anti- 
cipated that  no  further  provision  would  be  required  for  depre- 
ciation, there  would  be,  with  such  revenue,  a  large  amount  avail- 
able for  distribution  in  each  year  after  the  reduction  of  capital, 
and  it  was  with  that  object  that  they  were  recommending  the 
scheme.  He  desired  to  draw  special  attention  to  the  working 
of  the  very  extensive  manganese  deposits  on  the  Dagwin  Exten- 
sion Concession  owned  by  the  Wassaw  Exploring  Syndicate, 
which  was  controlled  by  the  Fanti  Consolidated,  and  to  the  man- 
ganese deposits  which  ran  into  the  adjoining  property,  the 
Dagwin  Concession,  in  which  their  interest  was  two-fifths.  On 
receiving  intimation  relating  to  the  discovery  steps  were  taken 
for  the  immediate  development  of  the  proposition,  and  shipments 
commenced  in  September,  1916.  Up  to  November  28,  1917, 
24,786  tons  had  been  shipped  and  sold  from  the  Dagwin  Exten- 
sion and  5,961  tons  from  the  Dagwin  Concession.  They  had 
done  everything  possible  to  develop  this  manganese  proposition 
on  a  large  scale,  and  were  now  in  a  position,  with  their  present 
limited  supply  of  labour,  to  mine  and  produce  5,000  tons  per 
month  from  the  Dagwin  Extension  and  Dagwin  properties. 
With  reference  to  the  development  of  the  properties  the  latest 
reports  from  the  Dagwin  were  for  the  week  ended  October  20, 
191 7,  when  there  were  in  stock  on  the  mine  6,350  tons,  of  which 
from  4,000  to  5,000  tons  were  shipping  ore.  On  the  Dagwin 
Extension  at  the  same  date  there  were  in  slock  on  the  mine 
about  15,000  tons  of  ore,  of  which  about  10.000  tons  were  ship- 
ping ore.  On  the  Dagwin  Extension  they  had  now  proved  the 
existence  of  the  deposits  right  through  the  property  and  into  the 
Insuta  Concession. 

Mr.  Edmund  W.  Janson  seconded  the  motion,  which  was 
carried  unanimously. 

A  resolution  was  also  passed  approving  the  proposed  reduc- 
tion of  capital  by  writing  down  the  shares  from  los.  to  8s.  each. 
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I  LONDON-AMERICAN  MARITIME  TRADING. 
^^^The  annual  general  meeting  of  the  shareholders  of  the 
^^Bliion-Ainerican  Maritime.  Trading  Company,  Limited,  was 
held. oii  Thursday  at  the  Great  Eastern  Hotel,'  Liverpool  Street, 
-EX.,.  the  Ea'rlof  W'em'yss    (the  Chairman)    presiding. 

'he  Sefcrctary  (Mr.  .  J.  li.  Wilkins)  having  read  the  notice 
bvettihg  the  meeting  and  the  auditors'  report, 
The  Chairman  said  that  they  were  still  in  the  thrioes  of  the 
greatest  tragedy  the  world  had  ever  seen,  and  that  it  would  be 
folly  .to  attempt  to  forecast  tlie  future  or  to  estimate  profits 
that'  are  to  be.  All  that  directors  of  companies  in  these  days 
can  do  is  to  do  the  best  for  their  shareholders  and  at  the 
same  time  loyally  to  support  those  restrictions  on  their  trading 
that  the  Government  thinks  necessary  to  impose.  The  com- 
pany's fleet  had  had  its  full  share  of  losses  by  submarines. 
When  the  company  started  business,  all  the  ships  were  under 
time  charter — an  excellent  arrangement  when  freights  were  low, 
but  when  freights  were  high  they  were  unable  to  take  advan- 
tage of  that  fact,  while  an  enormous  sum  had  to  be  paid  for 
insurance.  In  the  past  year  this  outlay  was  ;^ioo,ooo,  but  the 
Government  had  taken  over  all  war  risks  on  requisitioned 
vessels,  and  this  expenditure  would,  he  hoped,  be  materially 
lightened  in  the  next  year.  The  cost  of  running  these  ships 
was  enormous,  for  although  they  were  debarred  from  charging 
high  freights,  they  were  obliged,,  of  course,  to  pay  all  the  ex- 
penses arid  all  the  premiums,  &-c.,  and  the  position  was  there- 
fore very  difficult. 

The  result  of  their  acquisition  of  the  Leander  Steamship 
Company,  however,  was  that  a  dividend  of  .£48,435  had  been 
received,  which  had  saved  the  situation,  because  under  the 
time  charter  it  would  have  been  impossible  to  run  their  ships 
at  a  profit.  During  the  year  they  had  purchased  the  ss.  Ben- 
wood,  which  was  not  under  time  charter,  and  had  done  very  well 
for  the  comjpany.  Moreover,  in  the  current  financial  year  three 
more  ships  had  been  purchased.,  from  which  he  boiped  very  good 
■results  would  be  shown  next  year.  At  the  time  of  last  year's 
meeting  the  outstanding  debentures  were  .£169,945.  O"  July 
31,  1917,  they  were  £%ifi%Q,  and  on  September  25  ;£66,75o. 
At  that  date  the  company  deposited  ;£'72,ooo  for  the  redemption 
of  all  debentures,  premium  and  interest,  and  in  consequence 
the  ships  were  released  from  mortgage  to  the  trustees.  Out  of 
the  sum  of  .£72,000  deposited  with  the  trustees  a  further  draw- 
ing of  debentures  has  taken  place,  and  the  balance  outstanding 
.  at  the  date  of  the  meeting  will  be  approximately  £'54,000 ;  so 
practically  the  debentures  were  wiped  off,  a  satisfactory  state 
of  affairs  which  enabled  the  preference  shareholders  to  have  a 
first  charge  on  the  revenues.  Against  the  reduction  of 
debentures  they  had  o'btained  .  an  advance  from  their 
bankers  of  ;£8i,ooo,  now  reduced  to  ;£72,5oo.  From  profit 
and  loss  account  they  transferred  ^^20,000  to  reserve  for  con- 
tingencies, and  they  had  also  a  general  reserve  of  ^£20,000  and 
a  special  reserve  of  ^£90,000.  Of  the  last,  however,  he  feared 
that  excess  profits  tax  (the  amount  of  which  was  not  yet  ascer- 
tained) would  absorb  by  far  the  greater  part.  Therefore  the 
reserves  they  could  count  upon  at  present  might  be  called 
;£8o,ooo.  The  large  item  of  £'186,785  for  sundry  creditors  was 
perfectly  good  ;  it  consisted  of  claims  which  the  Government  had 
not  yet  settled  for  insurance  of  vessels  sunk.  The  result  of  the 
year's  trading  was  an  available  balance  of  £'41,331  4s  iid,  after 
transferring  the  ;£2o,ooo  to  reserve.  They  had  already  paid 
to  the  ordinary  shareholders  a  dividend  of  5  per  cent.,  which, 
with  the  7  per  cent,  on  the  cumulative  and  participating  prefer- 
ence shares,  left  £'26,831  4s.  iid.  at  their  disposal.  The  direc- 
•  rs  proposed  to  pay  a  further  and  final  dividend  of  7  per  cent. 
n  the  ordinary  shares,  which  would  require  ;£io,ooo,  and  there 
would  remain  a  balance  of  ;£i6,33i  4s.  iid.  to  be  carried  for- 
ward. This  balance,  however,  would  be  subject  to  the  proposal 
which  the  directors  thought  it  right  to  make  that  the  preference 
shareholders  should  receive  a  further  ^1,750,  representing  an 
additional  dividend  of  if  per  cent.,  so  that  they  would  receive 
in  all  for  the  year  a  return  of  8 J  per  cent.  He  hoped  share- 
holders would  not  think  that  the  result  of  the  year's  work  was 
unsatisfactory. 

A  resolution  was  formally  passed  to  pay  the  directors'  fees, 
free  of  income-tax,  and  the  proceedings  terminated  with  a  vote 
of  thanks  to  the  chairman  and  directors. 


OILFIELDS    PRODUCTION. 

Anglo- Egyptian. —For  the  past  week:  —  Gemsah,  608  tons, 
against  19  tons  previous  week;  Hurghada,  1,958  tons,  against 
3,419  tons  previotis  week. 

European. — Weekended  Nov.  25,  67,700  poods. 

IIx)bitos. — Month  of  November,  6,668  tons. 
■  New  Schibaieff  Petroleum.— For  Oct.,  gross  4,559  tons,  nett 
2,544  tons. 
Spies  Petroleum.— Week  ended  Nov.  11,  3,413  tons;  and  week 
ended  Nov.  18,  3,272  tons.  Total  for  year  from  Jan.  14  to  Nov.  18, 
129,429  tons,  against  119,520  tons  for  the  corresponding  period  of 
last  year. 

United  British  of  Trinidad.— Week  ended  Wednesday,  Nov.  28, 
607  tons, 
^>    Ural  Caspian. — Week  ended  Nov.  8,  2,362  tons. 

Hl^lmRerial  Chinese  Govemmetlt  Five  per  Cent.  Hukuang 
H|R'ailw'ays  Sinking  Fund  Gold  Loan  of  191 1.— The  coupons 
^Ifdue  December  15  will  be  paid  on  and  after  that  date  at  the 
^•^offices  of  the  Hongkong  and  Shanghai  Banking  Corporation,  9, 
Cracechurch  Stteet,  E.C. 


The  Treasury  has  been  consuhed  under  the  notification  of  the  iBlh  January. 
IQ15,  and  raises  no  objecrion  to  this  issue.  It  must  be  distinctly  understood 
that  in  considering  whether  they  (the  Lords  Commissioners)  have  or  have  not 
any  objections  to  new  issues  the  Treasury  does  not  take  any  responsibility  for 
the  financial  soundness  of  any  schemes  or  for  the  correctness  of  any  of  the 
statements  made  or  opinio  IS  expressed  with' regard  to  them. 

The  special  permission  of  the  Ccmniittee  of  the  Stock  Exchange  has  been 
granted  for  deaflntj  in  the  Notes. 

The  Subscription  List  will  Open  on  Saturday.  theSth December, 
1017.  and  close  on  or  before  Thursday,  the  13th  December.  1917. 

THE   GRAND    TRUNK   RAILWAY 
COMPANY  OF  CANADA. 

Issue  of  £1,000,000  Three-year  6  per  Cent.  Secured  Notes,  dated 

15th  January,  1918,  repayable  at  par  14th  January,  1921,  tor  the 

purpose  of  redeeming  a  similar  amount  of  S^  per  Cent.  Secured 

Notes  falling  due  14th  January,  1918. 

Interest  payable  half-yearly  on  the  15th  July  and  15th  January. 
The  Notes  will  carry  the  full  half-year's  interest  payable  15th 
July,  1918. 

The  Notes  will  be  to  bearer  in  denominations  of  £200  and  £100, 
which  may  be  registered  as  to  principal  only. 

The  Notes  will  be  secured  by  the  deposit  with  the  Trustee  of 
£1,700,000  Grand  Trunk  Perpetual  Four  per  Cent.  Consoli- 
dated Debenture  Stock. 

TRUSTEE : 
Union  of  London  and  Smiths  Bank,  Limited. 

Issue  price  £98  10s.  per  cent.,  payable  as  follows  ; — 
£  1 0  per  cent,  on  Applica'  ion. 

£88   10s.  do.  lllh  January,  1918. 

£98  loT. 
The  Holders  of  the  existing  Three  Year  5i  per  Cent.  Notes  maturing 
on  the  14th  January  next  may  convert  the  whole  or  any  part  of 
their  holdings  into  the  new  6  per  Cent.  Notes  at  the  rate  of  £100 
£5^  per  Cent.  Note  for  each  £100  £6  per  Cent.  Note,  receiving  in 
addition  a  cash  payment  of  £1  10s.  per  cent. 

The  Directors  of  the  Grand  Trunk  Railway  Company  of  Canada 
invite  applications  for  the  above  Notes. 

As  the  present  issue  is  for  the  purpose  of  paying  off  a  similar 
amount  of  Notes  maturing,  the  annual  fixed  charges  of  the  Com- 
pany will  not  be  appreciably  increased. 

Applications  must  be  made  on  the  accompanying  Form  A  and 
forwarded  to  the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Currie 
and  Company,  67,  Lombard  Street,  London,  E.G.,  3,  with  a 
deposit  of  £10  per  cent,  on  the  amount  of  Notes  applied  for. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect 
of  the  amounts  applied  for,  any  excess  on  the  amount  deposited  on 
application  will  be  applied  towards  the  sum  payable  on  the 
11th  January,  1918. 

Holders  of  the  e.xisting  Three  Year  5J  per  Cent.  Notes  maturing 
14th  January,  1918,  desirous  of  converting  their  holdings  into  the 
new  Si.x  per  Cent.  Notes  now  offered  should  fill  up  the  Form  B, 
printed  in  red,  which  accompanies  the  prospectus,  and  forward  it 
to  the  Office  of  the  Company. 

A  brokerage  of  5s.  per  cent,  will  be  paid  in  respect  of  allotments 
and  conversions  made  on  forms  bearing  the  stamps  of  Bankers  or 
Stockbrokers. 

The  Six  per  Cent.  Notes  with  half-yearly  interest  coupons 
attached  will  be  issued  after  the  14th  January,  1918. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the 
Offices  of   the   Company;     of    Messrs.    Glyn,   Mills,   Currie  & 
Companv,  67,  Lombard  Street,  London,    E.C.   3,   and  of  Messrs. 
Coates,  Son  &  Company,  99,  Gresham  Street,  London,  E.C.  2. 
On  behalf  of  the  Board, 

ALFRED  W.  SUlTHEKS.Chaiiman, 

Dashwood  House,  9,  New  Broad  Street,  London,  E.C. 2. 

7th  December,  1917. . 

THIS    FORM     UA.Y    BE    USED. 
A.  FORM    OF   APPLICATION.  No 

The  Grand  Trunk  Railway  Company  of  Canada. 

ISSUE  OF 

£1,000,000  THREE  YEAR  6  PER  CENT.  SECURED  NOTES. 

Issue  Price  £98   lOs.  per  cent. 
£10  per  cent,  payable  on  application. 

To  the  Directors  of  the  Grand  Trunk  Railway  Company  of  Canada. 
Gentlemen,— Having    paid    to    Messrs.    Glyn,    Mills,    Currie   &  Co.,    67, 

LombardSlieet,  London,  E.C.  3,  the  sum  of  £ I  request  that  you  wlU 

allot  to  me  on  the  condilions  of  the  Prospectus,  dated  7th  Deceml>er,   I9"7i 

£     of  the  above  Notes,  and  I  agree  to  accept  the  same  or  such  lesser 

amount  as  may  be  allotted  to  me,  and  to  pay  the  balance  due  thereon  on  the 
nth  January,  igi8. 

Signature 

Name  of  Appplicact  in  full 

(Mr.,  Mrs.,  or  Miss) 

Address   . , 

Date December,  1917. 

All  Cheques  to  be  made  payab'e  to  Bearer  and  Crossed,  and  when  altered 
from  "Order"  to  "Bearer"  the  alteration  must  be  signed  by  the  Drawer. 
A  separate  Cheque  must  accompany  each  application.  ,       ,      ,„  . 

An  acknowledgment  will  be  forwarded  in  due  course,  either  by  Allotment 
Letter  or  by  return  of  the  Deposit.  «,._,,.  1 

The  List  of  Applications  will  be  closed  on  ot  before  Thursday,  the  13IU 
December,  19 17. 


ft 
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Che  Jnvestors"  IRevfew, 


ft 


December  8,  1917. 


INDIAN  RAILWAYS. 


Name. 


Assam  Bengal       . . 

Bars! 

Bengal  &N.-W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin,  .. 

Luoknow-Bareilly. . 

Madras      and       S. 

Mahratta  . . 
Nizam'sGd.  (Broad) 
,,        ,,     (Metre) 
Robilkund  and 

Kumaon  .. 
Soutb  Indian. 


Oct.    20 
I     27 


OKOss  TxAvnc  ro<  week. 


OKOss  TuArric  to  sate. 


Week 
ending 


Amount 


Nov. 
Oct. 

27 
24 
n 

Nov. 
Dec. 

S4 

.Nov. 
Oct. 

«4 
30 

,, 

37 

Sept 

>3 

30 

Oct.    33 


In.  or  dec. 

on  last 

vear. 


Rs. 

1,37,617 
'5.300 
3.17,370 
9,81,000 
IS, 80,000 

6,59,323 

92,800 
25,10,000 
33,18,300 

46,091 

8,75,003 

1,13,063 

59. '03 

44,340 
6.31,454 


Rs. 

—  '0,399 

—  13,200 

—  54,607 
+  92,000 

—  b8,ooo 

—  38.573 
+  ".343 
+  2,00,000 
+  16,800 
+  7,636 

+  '0,353 

—  3.533 
+  '.471 

+  965 

+  74.848 


Amount 


tn.  or  deo, 
on  last 
year. 


Rs. 

3.51.133 
4.92,500 
8.56,730 

3.04.87.358 
99,76,000 

'0,73'.537 
7,76,486 

2,05,06,000 

1,34.21,700 
2,26,171 

33.75.000 
3,14,000 
'.'4,403 


5J 

—  46,015 

—  102,900 

—  89,921 
+   3.7Q.280 

—  1,88,000 

—  1,37.798 
+  1,54.930 
+  10,74,000 
+  8,77,382 
+      20,083 


11,890 
439 

5.900 


t  April  I.  t  October 

TRAMWAY  AND  OMNIBUS.— 


1,30,867  +       7,996 
33,83,664  +   1,26,158 


HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist.. 
IsleofThanet 
Lancasbire  United.. 
Provincial    .. 
Yorks.  (Wsl.  Rdng.) 


Nov.  30 
„  30 
Dec.  3 
Oct.  13 
Vov.  28 
Oct.  27 
Dec.  2 


{. 
11,303 
6,836 
1.013 
195 
3.383 
2.335 
3.387 


t 

'.473 
784 
162 
141 
653 

201 
619 


♦  From  Oct.  i. 
TRAMWAY  AND  OMNIBUS. 


I 

537,711 

322,771 

59.770 

350 

112,942 

9.138 

102,463 


{. 

42.885 

31.033 

9,661 

324 
35,213 

507 
17,980 


+  From  Jan.  i. 

-FOREIGN   AND  COLONIAL. 


Alabama  Power    ,. 
Anglo-Argentine    . . 
Auckland  Electric. . 
Brazilian  Traction 
Brisbane  Eleo.  Inv 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Carthagena  and 

Herrerias  . . 
Cordoba  Light 

P.  &  T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric   .. 
Manila  Electric... 
Mexico         •• 
Rangoon 

Singapore  Electric 
Toronto 

United  of  Monte  V. 
Vera  Cruz   . . 
Winnipeg    .. 


Sept. 

Dec. 

Oct. 

Sept. 

Oct. 


Deo. 
Nov. 
Sept. 


Oct. 
Sept. 
Nov.  30c 
Aug.  8 
Nov.  5 
..      « 
Oct.   6 

,.    i 

Nov. 
Sept.  S 
Oct. 


f 

105,607 

54.C91 

32,308 

M7,925,ooo 

33.580 

»9<,456 

39.067 

Rs.28,953 

Rs.71,598 

3.933 

12,463 

14,080 

4,069 

13,700 

Rs.  33,914 

65,467 

♦215,256 

.  5.358 

•  13.420 

•444,813 

31,060 

56,400 

(91.961 


£ 

Ms. 

+ 

17.457 

13 

+ 

1,641 

* 

+ 

880 

a 

+ 

ki  787,000 

9 

^■ 

820 

10 

+ 

•5.038 

3 

— . 

603 

4 

— 

Rs.813 

- 

Rs.518 

* 

+ 

1,680 

* 

_ 

850 

6 

+ 

$110 

♦ 

— 

365 

10 

— 

522 

9 

+ 

Rs.4,250 

♦ 

+ 

4,667 

8 

— 

$108,669 

« 

+ 

325 

-^ 

•209 

* 

+ 

»7.i90 

10 

+ 

3,656 

I 

— 

v> 

— 

»4,3S3 

10 

c 

1,231,011 

3,493.934 

92,118 

M68430000 

328,420 

♦291.155 

149,879 

55.133 

Rs.3121016 

45,143 

82,895 

•513,646 

40,615 

142,448 

Rs.765,562 

547.492 

•3.193.106 

49.313 

•517.304 

14,603,620 
31,060 
464,400 

•662,088 


638  days.       ♦  From  Jan.  i,      J  Nett.       a  From  July  i. 
FOREIGN   RAILWAYS. 


■I-  369.531 
+  38.493 
+  7.832 
+M5279000 

—  2,000 

—  •37.648 

—  1,737 
+  Rs.3,907 
+      Rs.94 

+      17.751 

—  1,588 

—  •4'. 55' 

—  x,44i 
+  1.355 
+  Rs.7o,393 
+       70,625 

—  •197,327 
+  1.975 
+  •13.174 
+  •247,886 
-(■         2,656 

—  •313.038 


c  Two  weeks. 


Alooy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.B. 

Bilbao  R,  and  Canta 

Bolivar 

BrazU 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central 
Do.  Gt.South'n 
Do.       Western 

Central  Argentine. . 

C.Ur'g'ayof  Mta  V. 

Do.  East'n  Ex. 

...-  ~  Do.North'nEx. 

Do,  West'n  Ex 

Cordoba  Central  . . 

Costa  Rica  . 

Cuban  Central     - . . 

Dorada  Extension. . 

Egyptian  Delta     .. 

Entre  Rios  . . 

French  Sante  Vt  . . 

Ct.  Soutb.  of  Spain 

Gi.  West,  of  Brazil. 

Havana  Central    .'. 

Inter,  of  C.Amer... 

La  Guaira  and  Car 

Leopoldina.. 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Ui 

Nitrate 

Paraguay  Central 

Paulista 

Peruvian  Corpn 

Salvador 

State  of  Bahia  S.W. 

.S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal.. 

United  of  Havana.. 

West'n  of  Havana. . 

Zafra  and  Huelva. . 


Jruguay . 


Nov. 

34 

Dec. 

2 

Oct. 

31 

Dec. 

Oct. 

Aug. 

Dec. 

Sept 

Dec. 

2 

Oct. 

30 

Dec. 

1 

Oct. 

., 

10 

Dec. 

1 

Aug. 

Nov. 

34 

Dec. 

1 

Nov. 

10 

Oct. 

c 

Nov. 

Dec. 

I 

Oct. 

Aug. 

Oct. 

Nov. 

30 

Dec. 

July 

Nov. 

Deo. 

Oct. 

Dec. 

Aug. 

Oct. 

Dec. 

Ps. 


I 

10,003 
49.505 
14.500 
10,500 

3.9" 

10,000 

M4,432,ooo 

Mis. 38, 300 

100,000 

18,317 

148,000 

73.000, 

129,000 

21.932 

6.533 

2.992 

3,504 

31.500 

3,577 

12.747 

8,300 

9.395 

19,200 

132,000 

Ps.   42,951 

22,200 

7,627 

10,889 

6,500 

36,084 

14.362 

M3, 248,000 

126,000 

33,006 

2,990 

M3, 330,000 

Si,034,79o 

♦33.750 

Ml  10,000 

46,344 

Ms, 676,000 

31,335 

42,062 

6,919 

11.796 


„  £ 

— Ps.  9,500 

+      11.970 

+        3,500 

+        3,400 

1,426 

+        3.186 

+  M532,387 

M2,o8o 

17,000 

7.787 

39,000 

23,000 

21,000 

5.728 


1,251 

736 

335 

6,000 

736 

3.674 

1.500 

2,506 

8,700 

39,099 


—Fs  27,475 
+  2,800 
+  '.333 
+  381 

—  500 
+  7.017 
•(-  128 
+  M  526,674 

—  »783 
+  606 
+  220 

—  M638,6o9 
+  S  108,970 

—  •1.450 

—  M3.000 
+  8,694 
+  M333,853 
+       8,940 

+  8,173 
+      1,780 

—  207 


£ 

Ps.5 19,520 

2,040,850 

102,5*0 

161,400 

35,861 

42,708 

M  31948000 

M325,937 

1,407,000 

70.915 

1,916,705 

804,000 

1,751,700 

386,347 

99,486 

64,621 

43.390 

619,560 

:48.659 

359.547 

90.700 

119,011 

262,200 

900,336 

PS4053.762 

652,350 

138,448 

227,876 

80,500 

1,434,341 

51,703 

M  14591,000 

•96.174 

707,618 

63.700 

Ml  5086,000 

34,987,180 

•345.526 

M  936.000 

1,451,621 

M  1295,900 

92,108 

821,817 

151,538 

113.282 


£ 
-Ps.80,780 
+    368,460 
+      '7.700 
+      13.998 

—  10,946 
+  ..  '3.384 
+  M37/9874 

+  M43,467 

—  439,000 
+  4.287 

—  361,549 

—  355.000 

—  733,000 
+  116,796 
+  8,811 
+  31,096 
+  3,336 

—  62,825 

—  33.316 
¥  58.899 
4-  7.800 
+  21,090 
+  6,500 
+  173.429 
+  PS513.333 
+  141.850 
+  19.495 

—  29,867 
4.750 

234.547 
6.130 
M40,707 
•  2,141 
85.799 
6,400 
M949,28o 

+  S  473,530 

—  «82,859 

—  M21,000 

+     83,447 

+  M144S477 
+  13.448 
+  137.273 
+        25,032 

—  .       2.870 


*  Months,  t  l*'rom  Jaa.  i.   t  ^'rom  July  i.    c  Nett.    b  15  days,    a  10  days 

Ai      :    "♦                  COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Belra..       .. 

Aug. 'c 

^    54.914 

—     12,287 

10 

706,175 

+ 

4.297 

Canadian  Northern 

Nov.  30 

•1,183.300 

»4,598,000 

+  ♦24,100 

t 

»l8,583,6oc 

+ 

•437.500 

Canadian  Pacific  . . 

::^ 

+  $512,000 

t 

Ji39070,oco 

4-( 

11767000 

Gr.Trk.  Main  Line 

272,169 

+       4.746 

t 

9,808,374 

+ 

886.930 

Gr.Trk.  Western.. 

.,  30 

55.887 

+       9.036 

+ 

1,834,891 

4- 

70.928 

Detroit  G.  H.  &  M. 

..  30 

19,190 

4-        3,128 

t 

634,334 

+ 

12,303 

GrTkPao  Prairie  Sc 

,.  30 

50,771 

+         5.990 

J 

641.496 

¥ 

170,212 

Mashonaland 

Aug.   • 

54.9'4 

—      12,287 

11 

606.175 

— 

7.835 

Mid.  of  Westn.  Aus. 

Sept.  • 

6,507 

+              43 

3 

17,546 

4- 

376 

New  Cape  Central. . 

Oct.  20 

3,2og 

+            591 

t 

76,286 

■1- 

10,813 

Rhodesia 

Aua.  "r 

92.200 

—        5.«I7 

11 

0X1.147 

4- 

18.185 

•  Month 

s.         I 

uly  1. 

»  Jan. I. 

c 

from  Oct.  1. 

MONTH LY    STATEMENTS. 


METT  EAIMIKOS  EOE  UOETH. 


Month.    Amoiuit. 


In,  or  Dec. 
on  last  year 


EETT  EAHIKOS  TO  DATE. 


Amoont. 


In.  or  Dee. 
00  last  yeai 


Atchison  T.  &  S.  Ft 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacifio  .. 
Chesapeake  Sc  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Bouthern 

Cuba 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.I^.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn,  S.P.  (Sao)|  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent.&H. 
N.Y.N.  Haven  4  H. 
NewYorkOnt.&W. 
Norfolk  Be  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific    .. 
Union  Pacific 
Wabash 


Sep. 
Oct. 


Aug. 
Sep. 


Oct. 


Sep. 

Oct. 
Sep. 


Aug. 
Sep. 


Aug. 
Sep. 


Dols. 
3.933.000 

757.000 
3,441,000 

591,100 
5,053,000 
1,164,000 
3,634,000 
3.439.000 

188,000 

'.599.000 

1,664,000 

476,000 

75.896 

673,000 

743,00c 

833,000 

fi57.6oo 

6  f  27. 850 

0^4,000 

3,626,000 

1,703,000 

351,000 

851,000 

1,473,000 

911,000 

760,000 

1,630,000 

4.955.000 

2,061,000 

193,00c 

1,861,000 

2,388,000 

10,356,000 
1,939,000 
487,000 
2,380,000 
3,137,000 
4,276,000 
i,i59,oeo 


DoU. 

—  850,000 
+  133,000 

—  197,000 
620,300 

—1,383,000 

—  218,000 

—  4*4,000 

—  674,000 

—  173,000 
1,525,00c 

■  359.000 

■  47.000 
106.94$ 

2,000 

■  183,000 

■  735,000 
£120,300 

—  £3.800 

—  £350 

—  859,000 
88,000 
77.000 

331.000 

114,000 

316,000 

3.000 

9,000 

— l,3«l,O0O 

—  305,000 
+  6,000 

—  125,000 

—  957,000 

—  415,000 
+   464,000 

—  34.000 
+  365.000 
—2,605,000 

—  801,000 

—  72,eoo 


Dols. 

37.535.000 

(,360,000 

34,037,000 

3.515.100 

37,377.001 

10,339,000 

19,483,000 

24,432,000 

4,373,000 

17,398,000 

'5.'57.ooo 

9.339.000 

jSi.do 

5,002,000 

5.741,000 

8,094,000 

£1,821,100 

£19,800 

£67,700 

17,196,000 

4,220,000 

3,405,000 

7,875,000 

14,070,000 

7,054,000 

5.503.000 

15,523,000 

36,447.oeo 

13,966,000 

1,869,00* 

16,005  .eoo 

21,435,000 

73,}o8,*oo 

3.576,000 
4,bo6,ooo 

6,320,000 

44,034,000 
30,325,000 
9,055,000 


Dols. 
4-  2,430,000 
4-      337.000 

—  629,000 
1,707,200 

4-  2,514,000 
1,172,00* 

—  2,498,000 
+  1,507,000 

—  746,000 
4.550,000 

—  1,977.000 
4-      719,000 

—  123,689 

—  893,000 

—  878,000 

—  5.877.000 

—  £499.300 

—  £364.330 

—  £98.80* 

—  2,283,000 
4-  1,864,000 
4-      637.000 

—  1,560,000 

—  250,000 

—  2,763,000 
4-  2,344.000 
4-  1,111,000 

11579,000 

—  970,000 

—  114,0*0 

—  1,820,000 
31,000 

—  11,917*00 
4-  i,i54,**o 
+  176,0*0 
4-  1,078,000 
-7,131,0*0 

—  1,335,0*0 

—  32,000 


S  Includes  Wisconsin  Central.    *  Gross  earnings,    f  Surptns.    k  Deficit. 


NOTICES. 
THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Thirtieth  Ordinary 
General  Meeting  of  the  Shareholders  of  this  Company  will  be  held 
at  the  Offices  of  the  Company,  No.  9,  Queen  Street  Place,  in  the 
City  of  London,  on  Wednesday,  the  12th  day  of  December,  1917, 
at  12.30  o'clock  p.m. : — 

To  receive  the  Reports  and  Accounts  for  the  year  ending 

August  31st,  1917  ; 
To  elect  a  Director  and  Auditors  in   the  places  of  those 

retiring  ; 
And  for  other  General  Business. 
The  Transfer  Books  will  be  closed  from  the  5th  to  the  12th 
December,  1917,  both  days  inclusive. 

Holders  of  Share  Warrants  wishing  to  attend  this  meeting  must 
deposit  same  at  the  offices  of  the  Company  or  at  the  office  of  the 
Credit  Mobilier  Fran^ais,  30  and  32,  Rue  Taitbout.  Paris,  three 
clear  days  before  such  meeting. 

Dated  this  3rd  day  of  December,  1917. 

By  order  of  the  Board, 

P.  J.  FRANKS, 
Registered  Offices  :  Secretary. 

9,  Queen  Street  Place, 
London,  E.C.  4. 

NICARAGUA  STERLING  LOAN  OF  1909. 

The  Council  of  Foreign  Bondholders  give  notice  that  they  will 
be  prepared  to  receive  on  and  after  Monday  next,  the  10th  instant, 
Coupons  Nos.  12  to  15,  due  July,  1915,  to  January,  1917,  inclusive, 
for  the  purpose  of  their  payment  in  cash,  together  with  6  per  cent, 
interest  on  the  amount  of  such  coupons  from  their  respective  due 
dates  to  the  1st  January,  1917,  under  the  agreement  of  October 
20th,  1917,  made  between  the  Republic  of  Nicaragua  and  the 
Corporation  of  Foreign  Bondholders. 

Copies  of  the  Agreement  and  Financial  Plan,  together  with  Lists 
for  depositing  the  Coupons,  can  be  obtained  on  application  to  the 
Council  on  and  after  Friday  next,  the  7th  instant. 

Notice  will  be  giv^en  in  due  course  as  soon  as  the  Council  are 
ready  to  receive  Coupons  Nos.  16  and  17,  due  July,  1917,  and 
January,  1918,  for  part  payment  in  cashj  and  the  balance  in 
Certificates  in  accordance  with  the  Agreement. 

Coupons  from  abroad  must  be  deposited  through  a  London 
agent. 

JAMES  P.  COOPER,  Secretary. 

17,  Moorgate  Street, 

London,  E.C.  2, 

December  3rd,  1917. 


Copies  of  THE  INVESTORS*  REVIEW  cao 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 
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CONTENTS. 


passing  Events ; — Revenue  —  Composition  of  the  5  per  cent. 
War  Loan  —  Mr.  Asquith  on  a  "Clean  Peace" —  Non- 
Ferrous  Metal  Industry  Bill  —  National    Bank  of   Scotland 

—  Commercial  Bank  of  Scotland  —  Beira  Junction  Railway 
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Letters  to  the  Editor  (p.  609). 
The  Week's  Stock  Markets  (pp.  612-3). 
London  Produce  Markets  (pp.  613-4). 
The  Week  in  Mines  (p.  614). 


Mining  News: — Transvaal  Gold  Production  —  Native  Labour 
Returns  —  Naraguta  (Nigeria)  Tin  —  Kalgurli  — 
Luipaard's  Vlei  —  Middleburg  Steam  Coal  —  Pigg's  Peak 
Development  —  Transvaal  and  Rhodesian  Estates  — 
Arniston  Coal  —  Frontino  and  Bolivia  —  Jantar  Nigeria 
Tin  —  St.  John  del  Rey  —  Hampden  Cloncurry  —  Tolima 
—  Irtysh  Corporation  —  Koffyfontein  Mines  —  Chillagoe 
Railway  and  Mines  (pp.  614-5). 

Tea,  Oil,  and  Rubber  : —  Rubber  Market  —  Excess  Duty 
Inequalities  —  Sumatra  Para  Rubber  Plantations  — 
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Rubber  Estates  (pp.  615-6). 
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Argentine  Southern  Land  Co.  —  Cassel  Cyanide  Co.  — 
Argentine  Transandine  Railway  Co.  —  Bombay,  Baroda  and 
Central  Railwiy  Co.  —  Bengal-Nagpur  Railway  Co.  (p.  616). 

Company  Meetings  : — Peninsular  and  Oriental  Steam  Navigation 
Co.  —  Cape  Copper  —  Ashanti  Goldfields  —  Spies 
Petroleum  —  Mount  Yagahong  Exploration  and  Finance 
Co.  —  Middleburg  Steam  Coal  and  Coke  Co.  —  Irtysh 
Corporation  —  The  Tanalyk  Corporation  —  Russo-Asiatic 
Corporation  —  The  Kvshtim  Corporation  —  Sengat  Rubber 
Estate  (pp.  617-22). 

Oilfields  Production  (p.  622). 
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BANK  OF  NEW  SOUTH  WALES 

Established  18J7. 

Paid  up  Capital £3,894,980 

Reserve  Fund     2,800,000 

Reserve    Liability    of 

Proprietors    3,894,980 

JBT6;589,960 

Head  Office  :  SYDNEY,  NEW  SOUTH  WALKS. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager.  J.  S.  Caupbell,  Secretary. 

Halkerstone  Mbi,dp.u«,  David  Geddie, 

Assiitant  Manager.  Accountant. 

The  Bank  has  337  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Oflftce  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLB  STREET.  E.G.  2. 


BANK    OF    NEW   ZEALAND. 

ilncorporatect  July  2gth,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNHENT, 
:London  Office:  i,  Queen  Victoria  Street,  London,  E.G.  4. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Bur  per  Cent.  Guaranteed  Stock         f  5^9,988 

FA"   Preference  Shares  issued  to  New  Zealand  Government        ..      500,000 

*B"  Preference  Shares  issued  to  New  Zealand  Government        .,      250,000 

KOcdinary  Shares 1.500.000 

'  {2.779.988 

'  Keserve  Fund  and  Undivided  Profits    . .         .£2,246,595 

Negotiates  ani  collects  Bills  of  Exchange. 

Grants  drafts  on  its  OfiBces  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
■nittanoesmade  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager 

The  union  BANK  of  AUSTRALIA 

Established  1837.  Limited.  Incorporatbd  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
'.    Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,980,000 ;  together   £3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,980,000 

HEAD  OFFICE   -        •        -       71 ,  CORNHILL,  LONDON,  E.R.  3. 
DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Austraiiao 
S'.ates  and  Domini^n  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  trade. 
BILLS  are  pni  chased  or  sent  for  Collection 

DEPO  ~ITS  are  received  (or  fixed  periods  on  terms  which  may  be  ascertained 
on  ap,>licatiQn. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated  by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 

HEAD  OFFICE      -      -     TAIPEH,   FORMOSA. 

BRANCHES— Toklo,  Kofce,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  ST.,  E.C.  2. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000  000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

branches — 
ARGENTINE.  —  Buenos    Aires,    Rosario,    Mcndoza,    Concordia,    Bahia 
Blanca,  Cordoba.  Tucum^n,   Parank,   Barracas  (Buenos  Aires),  Once 
(Buenos  Airesj,  Boca  (Buenos  Aires),  Calle  Santa  Fd  (Buenos  Aires), 
Calie    B    de    Irigoyen    (Buenos    Aires),      URUGUAY.— Montevideo, 
Montevideo    Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).        BRAZIL. —  Rio    de    Janeiro,    Sao    Paulo,    Santos,    Per- 
nambuco.  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).    CHILI— 
Valparaiso,  Santiago.      FRANCE— Paris  (16  Rue  HaKvy).     Agency  in 
New   York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 
advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    1880. 


Subscribed  Capital        Ten  «8,000,000 

Capital  Paid  Up Ten  86,000,000 

Reserve  Fund         ..        ..  ..    Ten  22,100,000 


Antung-Hsiea. 

Bombay. 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden). 

Hankow. 


Head  Office :  YOKOHAMA. 
Branches  and  Agencies  at 


Harbin.  Nagasaki.  Shanghai. 

Honolulu.  Newchang.  Slogapoie. 

Hong  Kong.  New  York.  Sytfaey. 

Kobe.  Osaka,  Tidhling. 

Liaoyang.  Peking.  Tientain. 

Los  Angeles.  Ryojun  (Port  Arthur).  Tokyo. 

Lyons.  San  Francisco.  Tsinanfs. 

Seattle.  Tsingtau. 

The  Bank  buys  and  recalves  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  tlsswhere 
and  transacts  General  Banking  Business. 
Deposits  receiTSd  for  fixed  periods  at  rates  to  be  obtained  on  applicaticn 
London  Office:  7,  BISHOPSGATE.  E.C.i. 

K.  TATSUUI,  MMia««r. 
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LONDON  COUNTY  &  WESTMINSTER  BANK  LIMITED. 


ESTJIBLISHBD    IN    1838. 


AUTHORISED  CAPITAL  £17,000,000,  in  850,000  Shares  of  £20  each. 

Reserve  exceeds        ...        £4,600,000. 
Chairman  :  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:  WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G.  2. 
Joint  General  Managers:     F.  J.  BARTHORPE.  J.  W.  BUCKHURST. 

Foreign  Branch  Office :    82,  Cornhill,  E.G.  3. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Spanish  Branches  :— Barcelona  i  Paseo  de  Gracia  8  &  10.   Madrid  :    Galle  de  Alcala  43. 

Affiliated  in  Ireland :    Ulster  Bank  Limited. 

Affiliated  in  France :    London  County  and  Westminster  Bank  (Paris)  Limited. 

Paris:  22,  Place  VendSme.      Bordeaux:    22/21,  Cours  de  I'lntendance. 

EYERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIKS  UNDERTAKKN. 

STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Banker*  to  the  Gorcnuncnt  of  the  Union  of  Soutfi  Afrfca  In  Cape  Provtocci  to  tfic 

Impcrtal  Government  In  Soutfi  Aiitca,  and  to  tfie  Adminfatratfon  of  Rflodcaia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-DP  CAPITAL.. 
REBKRVE  FUND  .. 
DNOALLED    CAPITAL 


Wm.  Relerson  Arbuthnot,  Esq. 
Sir  David   Miller  Barbour,  K.C.S.I. 

K     .  C. 
Robert  B.  Dickinson,  Eeq. 
James  Fairbaim  Finlay,  Esq.,  C.S.I. 


BOARD  OF    DIRECTORS 


£1.548.526 
£2.000.000 
£4.645.578 

£8.1»<t.l00 


Horace  Peel,  Esq. 

Willam  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E,,  G.B.E. 
H.  L.  M.  Tritton,  Esq. 


HiAOOrrici:  .o,  CLEIHENT.S  I.ANR,  I.OMKarD  ST.,  LONDON.  E.G.  4. 

New  Yorlt  Kufnav     68,    WALL    STREET. 

OVER  KB  BRANCHES  AND    AGENCIES   IN   SOUTH  AND  EAST  AFRICA. 

EVERY  DEsCklPTlON  OF  BANKING  BUSINESS  transacted  «lth  the  C«p«  Provtace, 
Natal.  Orango  Frae  .state,  Transvaal  Rhodesia,  Nyaaaland.  East  Africa  Protectorate. 
Uganda,  Zanxibar,  Portuguetie  East  Africa,  South-West  Africa  Protectorate  and  the  Belfflait 
Cotijro.  and  with  thn  Baiilc's  Auencios  in  New  York,  ^ni  elsewhere. 

CURRENT   ACCOUNTS  areopenod  on  the  usual  terms. 

D:^POSITS  RECEIVED  lor  fixed  periods  at  r..te3  which  may  D«  ascartalned  on  appUcatloD. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TEl.EiiRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Rranchw  and  Ageaclet  ol  the  Bank. 

THE  BANKlssues  CIRCULAR  LETTERS  OF  CREDIT  arallabla  In  aU  pa«i  of  the  world. 

OMMERCIAL  LETTERS  OF  CREDIT  Issued. 

FJKCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Eu.,  received. 

BXBCUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7^  Offlnrt  tf  th$  Bank  mrt  htund  not  to  Msclost  tkt  trutismctions  o/any  tf  iu  *u*Um4rt. 

FRANCIS  SHIPTON.  London  Manamc. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  17^7. 

PAID-UP  CAPITAL £2,000,000 

REST  AKD  UNDIVIDED  PROFITS  914.968 

DEPOSITS 26,177,866 

Head    Office:    ST.    ANDREW   SQUARE,  EDIN8UKGH. 
Cashier  and  General  Manager,  A.  K.  Wright.        Secretary,  J.  B.  Adshead. 

London    Office:    3,    BISHOOSGATE,  E.C.  2. 
WiLLiAU  Wallace,  Manager.  Alex.  Dick,  Deputy-Manager. 

Glasgow  Office:     EXCHANGE  SQUARE. 
A.  Dennistoun,  Agent.  Thomas   Lillie,  Sub-Agent. 

167  Bpanctaes  throughout  Scotland. 
Banking  Business  of  every  description  transacted.  Accounts  opened  and  .Agency 
business  undertaken  for  Foreign  md  Colonial  Banks  and  othf^r  financial  e.stab- 
lishments.  Drafts,  Circular  NTotes,  and  Letters  of  Credit  issued  —  available 
throughout  the  world.  Cable  transfers  are  also  made.  Deposits  reoeivedat 
intFre^f  reoavable  at  f^ll  or  at  notice.     Correspondence  invited. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Offica— 71  Old  Broad  Street,  E.C.  a. 


«1, 276. 747  10 
669.670  O 
375,680  1  1 
606,962  10 


Subseribed  Capital         

Paid  up  Capital 

Reserve  Fund  and  Undivided  Profits 

Reserve  Liability  of  Proprietors       . . 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Brandies  and  Agents. 
MLLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DBi=OSITS  RiiCEiVKU  for  periods  and  at  rates  which  may  be  asoertaload 

on   application,  and    Banking    business    of    every  dascrtptico    ooaduMed 

with  \ti<tiralta. 

THE     WESTERN     AUSTRALIAN     BANK. 

Establishetl  1841. 
Paid-up  Capital    ..    £230,000    0    0     23,000  Shares  of  £10  raeh. 
iMerra  Fand  . .    . .  £700,000    0    0  I  Raserv*  Proflti    . .  £I6,0U 

Basarvaa  uaDllltv  of  Bhareholdera  £280,000. 

Dfalt*  lasued    Kemittanefls  cabled.  Bills  negotiated  or  collected,     Deposits 

raoeived  tor  firfd  piirtudi  at  rates  to  oe  asceriaineti  on  application,  and  all 

batiWisg  and  exckaage  business  connected  with  Western  Australia  conducted 

thiott^  tbe  LoDdon  Afleats,  Th«  Bank  of  Idalaidt,  11.  L«ad«nhaU  H.,  B.G  .1. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:  15,  Gracechurch  Street,  London,  E.C.  S. 


Capit&l  Atithorised 
Capital  lutied 
Capiul  Paid  Up  ... 
Reierve  Fund 


£1^00,000 

1,125,000 

562,500 

600,000 


Branches  I 

INDIA.  BURMAH,  CEYLON,    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buya  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Kast,  on  terms  to  be  bad  on  application. 

DEPOSITS  received  for  one  year  at  s  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aooounts  interest  is  allowed  at  i  per  cent,  per  annum  on 

daily  balances. 

THE   BANK   OF   ADELAIDE. 

{Incorporat«d  by  Act  of  Parliament,  iS6^,) 
AuthoplMd  Capital         •    £1.000,000.  Subtcribad  tapltal    •    •    «Sf,OOI 

Paid-up  Capital        £'500000 

Reserve  Fund  54.^,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


1,040,000 
113,000 
625,000 


fl,79o.'<» 


London  Office— 11,  Leadenhall  Street,  H.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application, 

PERCY  ARNOLD  Manaeer. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

KXesad  Ofdoe— 3S,  Zaoaxabaaard  ati^ae*.  B.C.  3> 


Subscribed  Capital £1,078,875 

Paid-up  Capital . 


0    0 


539,437  10    o 
Further  Liability  01  Proprietors     ..        ..  539.437  to    o 

Reserve  Fund 500,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  tiead  Office,  or  through  the  Agentt 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Eusinets  of  every  descripik>n  transacted  with 
Australia. 

E.  M.  lANION   Manager. 

Owing  to  the  restrictions  placed 
upon  paper  supplies  we  cannot 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or  subscribe  direct  to  the 
publisher? 


tCbe  Jnveetors'  IRevtew. 


-No.  1,041. 


PUBLISHER'S    NOTICES. 


II.  XL. 
e  JllVeStOrS'  IReVteW  is  a  subscription  Joumal,  and  will 
"  De  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
an  the  following  terms  : — 

One  Year,  £\  Ss.  Od.    Six  Montbs,  12«.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  i$ 
One  Year,  £1  8s.  Od.     Six  Months,  Us.  Od.    Three  Months,  7s.  Od. 
Short  oi  Three  months  thf   Price  is  8id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

j     Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  8d., 

I  postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16s.  3d.  post  free. 

Cneques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Nortoik  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address ; 

Gerrard9132.  "  Unveiling,  London." 

The  Bailor  caaaot  aaaertake  to  return  rejected  com- 
muaicatioas. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bdlior  desires  It  to  be  understood  that  a  charge  is 
■  made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
lor  statements  made  therein. 


SATURDAY,  DEC.  15,  1917. 


CVX'ni'.')  Price  6d. 


ANSWERS   TO   QUERIES. 

One  Reply   to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issua 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column,  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpanne  advising  about  new  securities  cost  Haif-A* 
Gpowrn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shiiiinga,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half>a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  di&erent. 


Passing   Events. 

Last  week's  Treasury  receipts  and  payments  were 
<if  the  stupendous  amount  of  ^'i66,oio,ooo,  or  nearly 
,£,24,000,000  a  day.  Most  of  that  total  was  made  up 
i)f  credit,  and  the  actual  expenditure  upon  the  current 
affairs  of  the  Empire  was  only  ,£'42,176,000,  or  an 
average  of  barely  ^'6,oi  1,000  a  day.  But  interest  on 
ihe  war  debt  payable  on  the  ist  inst.  took  ,^24,776,392. 

I'his  was  roughly  the  second  half  of  the  total  amount 
due.  In  the  previous  week  ;^26,777,457  was  dis- 
liursed,  so  that  altogether  the  half-yearly  interest  pay- 

iiilc  on  the  debt  amounted  to  ;£"'5 1,540,000 — and  what 
Ini-ame  of  this  money?  The  Government,  through  its 
advertisement  agents,  inspired  all  newspapers  to 
'(■commend  reinvestment  of  it  in  new  Government 
debt,  in  National  War  Bonds,  and  the  recommenda- 
lion  seems  to  have  been  promptly  and  loyally  obeyed. 
At  any  rate,  the  net  sales  of  National  War  Bonds  last 
'veek  was  the  highest  yet  recorded,  and  ;^i6,552,ooo 
ol  the  ^""2^, 000,000  odd  subscribed  came  into  the  Ex- 
chequer during  the  week.      Then  the  subscriptions  to 

[  icasury  bills  were  of  quite  unusual  magnitude,  the 
'iial  having  been  £a  17,745,000.  Against  this, 
.C'J9..S^>9.ooo  of  due  bills  was  repaid.  The  nett  increase 
in  the  sales  was  nearly  ;^38,ooo,ooo,  and  the  increase  in 
ilie  War  Bond  sales  over  ;£,' 10,000,000,  so  that  together 
:d)out  £^48,000, 000  of  the  .:£vS  1)556,000  of  interest  dis- 
limsed  seems  to  have  been  reinvested.  That  shows 
ili.il  the  public  is  fully  awake  to  its  duties,  and  anxious 
'!>  perform  them. 


I?esides    these    Treasury    bills,    the    Exchequer    last 
'k  received  ;£"i, 300,000  from  the  Cunard  Company, 
I  her  j{^,  1,000,000  from  sales  of  War  Savings  ccrtiii- 
^!cs,  £.19,524,000  from   "other  war  debt"   sources, 
;i.  16,552,000    nett    from    National    War    Bonds,    and 
;^2,cjgi,ooo    from    temporary    borrowings,  making    a 
tot.il,    including    :^i  1,727,000  from    taxes    and    mono- 
polies, of  £\'jofiqq,ooo.     The  whole  of  this  was  not 
spetit,    although    the    amount    of   temporary  war    bor- 
rowings repaid   exceeded   the   fresh   amount   borrowed 
^y   ;£• '8,oco,ooo ;   hut    the    large    receipts   from    other 
sources  enabled  the  Government  to  meet  all  demands 
upon  it  with  £'4, 889,000  left  over.     This  was  added  to 
■the  Exchequer  balances,  which  a  week  ago  were  run 


down  to  ,£"10,585,000,  and  raised  them  to  ;£  15,474,000. 
Of  the  week's  real  income  above  mentioned, 
,£'4,673,000  was  provided  by  excess  profits  duty  and 
munitions  levy  and  ;£542,ooo  came  from  ordinary  in- 
come-tax and  super-tax,  or  together,  £'5,2 15,000  out 
of  the  total  ;£'i  1,727,000.  Except  Customs,  which 
gave  ;^  1,853,000,  most  of  the  other  categories  of  in- 
come were  quite  modest  in  yield.  It  is  noticeable  that 
for  the  first  time  the  return  contains  an  entry  of  other 
rt  ar  debt  repaid.  The  amount  was  ;£'6,296,ooo,  Which, 
deducted  from  the  amount  obtained  from  this  unex- 
plained source  left  the  nett  increase  in  that  debt  at 
£' 1 3,228,000. 

At  long  length,  for  the  "Finance  Accounts  for 
1916-17  "  are  lamentably  behind  date,  we  get  an  in- 
sight into  the  composition  of  the  5  per  cent.  War 
Loan.  Its  total  amount  was  ;£'2, 067, 2 19,000,  but  only 
;£'836,454,ooo  of  this  was  actual  cash  subscribed.  The 
balance  of  ;£!, 230, 765,000  came  from  conversions  of 
pre-existing  credits.  That  is  to  say,  Treasury  bills 
and  War  Expenditure  certificates  to  the  amount  of 
;£i30,205,ooo  were  converted,  and  ;£'820,i  12,000  of 
the  4^  per  cent.  War  Loan  was  also  turned  into  the 
new  5  per  cent,  stock.  Then  ,£,'2('>o, 757,000  of  5  per 
cent.  Exchequer  bonds  were  exchanged,  and  also 
;£'i9,690,ooo  of  the  6  per  cent.  Exchequer  bonds.  We 
had  hoped  that  the  cash  subscriptions — although  really 
insignificant  considered  as  a  withdrawal  from  the 
nation's  capital — would  figure  for  a  larger  amount,  and 
in  this  respect  the  disclosure  made  in  the  Finance 
Accounts  is  disappointing.  That  so  little  money 
should  have  been  found  after  all  the  effort  made  may 
seem  to  reflect  upon  the  policy  followed  in  raising 
the  money,  or  to  indicate  apathy  and  ignorance  on  the 
part  of  the  nation,  but  it  assuredly  does  warn  the 
Government  to  look  to  current  income  for  the  bulk 
of  its  borrowings,  even  in  time  to  come.  Stored  capital 
and  credit  both  have  their  limits.  The  fact  should  stir 
up  the  Government  to  leave  no  legitimate  device  un- 
tried in  order  to  get  back  from  the  people  as  much 
as  possible  of  the  credit  dispersed  as  wages  now  flow- 
ing out  in  a  delusively  abundant  stream.  For  what 
have  we  spent?  Since  the  war  began,  and  including 
the  credit  of  ;/r55o,ooo,ooo  asked  for  this  week  by  the 
Chancellor     of      the      Exchequer,     we     have    spent 
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;^6,242,ooo,ooo,  and  the  great  War  Loan  at  the 
beginning  of  this  year  did  not  provide  us  with  one- 
eighth  of  that  amount.  At  the  very  best  an  enormous 
and  most  compUcated  debt  consolidation  and  conver- 
sion operation  will  therefore  have  to  be  carried  through 
at  the  end  of  the  war.  Meantime,  whatever  can  be 
done  to  relieve  the  strain  upon  our  much-enduring  and 
most  loyal  banks  must  be  done  so  that  we  may  be  able 
to  finish  the  war,  and  to  obtain  that  clean  peace  which 
Mr.  Asquith  demands,  without  throwing  our  affairs 
into  confusion. 


,  Always  when  Mr.  Asquith  makes  an  important  speech 
his  words  exercise  a  great  and  most  valuable  influence 
on  the  minds  of  his  fellow-countrymen.  His  speeches 
at  Birmingham  on  Tuesday  were  worthy  of  his  com- 
manding position  and  responsibilities,  and  should  have 
a  valuable  effect  in  dissipating  the  mists  which  have  in 
recent  weeks  been  gathering  around  the  war,  causing 
doubts  to  generate  and  gnaw  at  the  hearts  of  many  even 
amongst  those  most  resolute  in  desiring  its  prosecution 
to  a  successful  end.  We  are  not  losing  this  war  nor 
in  the  smallest  danger  of  going  to  lose  it  unless  we 
betray  ourselves.  So  long  as  the  high  purpose  pro- 
claimed at  the  very  beginning  of  the  contest  by  Mr. 
Asquith  and  his  colleagues  is  adhered  to,  so  long  does 
It  remain  certain  that  we  shall  win.  In  all  but  the 
necessary  killing  of  the  slave  pawns  of  the  Prussian 
the  war  is  won  already.  Undoubtedly,  as  Mr.  Asquith 
told  the  people  at  Birmingham  on  Tuesday,  the  failure 
of  Russia  at  a  critical  juncture  in  the  contest  has  thrown 
an  immeasurably  increased  strain  upon  the  Allies  in  the 
-West,  and  perhaps,  above  all,  upon  Italy,  but  it  is  not 
an  unbearable  strain,  and  the  comradeship  of  the 
United  States  will  far  more  than  compensate  us  for 
Russia's  desertion.  Moreover,  the  strength  of  the 
criminal  empires  is  far  less  equal  to  the  task  of  profit- 
ing by  the  ddbdcle  in  the  East  than  their  tyrants  would 
have  us  believe.  We  must,  therefore,  keep  a  stout  heart 
to  a  stiff  climb  and  press  on.  For  it  is  a  "  clean  peace  ' ' 
that  we  must  have  for  ourselves  and  for  all  our  Allies, 
for  the  oppressed  nationalities  everywhere.  It  is  not  a 
peace  of  annexation  and  plunder  such  as  the  arrogant 
Prussian  military  tyrants  still  openly  proclaim  as  their 
goal.  Our  peace  must  come  from  the  destruction  of 
just  this  accursed  Prussian  militarism.  It  is  quite  true, 
therefore,  and  quite  right  to  insist  upon  our  absolute 
freedom  from  any  desire  to  coerce  even  the  miserable 
German  people  themselves.  We  are  not  going  to  try 
to  arrange  their  form  of  government  for  them  ;  that  is 
their  affair.  But  we  none  the  less  hope  that  it  is  not  the 
intention  of  the  Powers  to  leave  the  Prussians  in  posses- 
sion of  their  present  frontiers  at  any  point.  That 
would  not  be  leaving  the  German  people  to  form  their 
own  government,  it  would  be  a  betrayal  of  our  Ally, 
France,  of  Belgium,  of  all  the  little  nations,  and 
Europe.  The  Prussian  must  be  dislodged  from  all  the 
territories  grabbed  by  Prussia's  rulers  one  may  say 
since  the  close  of  the  seven  years'  war.  That  is  one  of 
the  essential  conditions  of  a '"  clean  peace,"  without 
which  no  suppressed  nationality  within  the  two 
brigand  empires  could  be  set  free.  The  Rhine  must  be 
completely  delivered  from  German  dominance,  and  all 
the  mineral  regions  wrenched  from  France  in  181 5  and 
1871  must  be  taken  out  of  Prussian  hands,  because  only 
thus  can  they  be  deprived  of  the  means  to  prepare  for 
and  wage  another  war,  and  the  German  people  must 
learn,  as  Mr.  Asquith,  sanguine  man  that  he  is,  believes 
they  are  learning  now,  that  as  a  matter  of  business, 
apart  from  sentiment  and  from  ethics,  "  the  system  of 
inducing  prosperity  by  force  of  arms  does  not  pay." 
Perhaps — but  we  mean  to  "  mak  siccar. " 

After  carefully  reading  Tuesday's  debate  in  the 
Commons  on  the  Non-Ferrous  Metal  Industry  Bill  we 
remain  as  much  befogged  as  ever.  Is  it  by  any  chance 
the  beginning  of  that  "  persecution  of  the  Jews  "  of 
which  we  have  heard  so  many  signallings.  The 
Metallsgesellschaft,  of  Frankfort,  is  a  Jewish  conceived 
and  governed  corporation,  and  all-powerful  the  world 


over  just  because  it  is  so.    And  undoubtedly  this  far- 
spread  corporation  did  have  a  practical  monopoly  con- 
trol over  the  metals  other  than  iron  which  are  required 
in  our  industries.     Is  that  control  going  to  be  broken 
and  ended  by  putting  the  dealers  in  these  metals  under 
licence  ?    There  seems  to  be  doubt  upon  that  point,  and 
we  could  not  get  light  even  from  what  the  Chancellor 
of     the     Exchequer     himself     said.       He    was    very : 
strenuous      and      most      protestatorj-      as      to       his  , 
motives,     and     the     sincerity      of      his      desire      to 
act    in    accordance    with    the    memorandum    adopted 
at    the    Paris    Conference    of    the    Allies,    and    also 
in     harmony     with     the     feeling     in     the     House    of 
Commons  in  dealing  with  this  subject;  but  why   tli 
haste?    .  What     has     been     happening?       Has     tl 
Semitic      Metallsgesellschaft     been      interfering     e\' 
during  the  war  with  our  supplies?      .And  is  there  : 
other  way   possible    of    preventing    this    interterem 
assuming  it   active,    than   by  passing   an    Act  to   pu. 
every  dealer  in  these  metals,  and  every  user,  we  suj)-  | 
pose,  under  licence  and  official  supervision?     Real!- 
we  think  the  country  ought  to  be  treated  a  little  mo 
frankly  when  important  matters  of  this  kind  are  spru 
upon  it.       We   are   quite   willing   to   admit  that   tht 
may  be  difficulties  and  dangers  in  the  present  unree 
lated  position  of  the  trade  in  these  non-ferrous  met; 
and  that   the   sources  of  supply   may   be   still  far   t 
much  under  the  control  of  the  enemy  just  because  th 
are  in  the  hands  of  the  cosmopolitan  Jew;  but  sun 
it  would  have  been  better  to  make  the  control  of  the  . 
metals  by  the  Allies  part  of  a  general  scheme  for  regu-  | 
lating  our  entire  trade    with    the    populations  of  the 
Central  Empires.      What  is  the  objection  to  setting  up 
a    joint    controlling    board,    with     sub-boards    in    the  ! 
various  Allied  countries  and  at  their  p>orts,  to  regulate  j 
the  entire  German   overseas  trade,  to  take  control  of  j 
the  whole  buying  and  selling  allowed  to  go  on  between  | 
the  abandoned  and  degenerate  enemy  and  the  rest  of 
the  world?     It  seems  to  us  that  this  Bill  is  one  of  those 
hasty    empyricisms  which    are    prone  to   arise   out   of 
nervousness ;   but   then   we   know   so   little   about   the 
motives  for  it  that  condemnation  is  in  a  manner  for- 
bidden.     Only  we  distrust  the  mysterious  always,  and 
do  not  believe  that  our  officials  can  cope  with  the  busi- 
ness acumen,  the  astuteness,  and  unrivalled  combining 
facilities  of  the  Jew — except  by  being  given   a  plain, 
equitable  and  clearly  defined  line  of  action  to  pursi: 
and  one  of  universal  application. 


In  examining  the  figures  of  the   National   Bank 
Scotland,  Ltd.,  covering  its  year  ended  October  31  la^ 
we  cannot  help  noting  how  Government  business  h 
come    to    overshadow    all    others.      The    profit    w. 
^31,017  up  at  ;^297,557.      A  year  back  the  increa 
in  profit  was  ;^i5,s6o,  so  there  was  again  marked  pro- 
gress.     The  balance,  however,   brought  forward  was 
;<C9,482  down,  so  that  allowing  for  a  slight  decline  of 
;£^26i  in  the  bonus  to  the  staff,  to  pay  which  this  year 
took ;^8, 96 1,  the   final  clear  balance  was  only  ;^2i, 797 
up  at  ^'342,962,  but  this  enabled  the  directors  to  declare 
the  usual  dividend  at  the  rate  of  16  per  cent,  per  annum, 
payable  half  on  January  8  and  half  on  July  9  next,  Te^*: 
tax.     The   tax   took    ;j^4o,ooo  of  the  gross  total, 
;^6,8oo  more  than  last  year.      Officers'  pension  funu 
and  real  estate  account  both  again  got  ;^"io,ooo  each, 
but    this    time    investment    account     demanded    only 
;^40,oc)0,  whereas  a  year  ago  it  got  ;^i  20,000,  of  whirh 
;^ioo,ooo  was  withdrawn  from  the  reserve,  reducing 
to  ;^700,ooo.   This  time  the  reserve  gets  that  ;^ioo,o: 
back,   so  that  ;^i 40,000  has  this  time  been  provided 
out  of  the  free  revenue  and  the  balance  left  to  carrv 
forward  is  ;^8,597  higher  at  ;^62,962.      How  was  this 
profit   obtained?     The   balance-sheet    figures  show  an 
increase  of  ;^5,048,209   in   the   liabilities   on   deposi 
current      and      other     accounts,      raising     them      t^. 
;^29,oo5,324,  but  there  is  only  an  increase  of  ;^.23,399 
in    the    acceptances,   making   their    total    ;£•  1,1 73,909. 
That  does  not  indicate  expansion  in  general  business, 
and,  indeed,  there  can  be  but  little.      The  principal 
source  of  the  larger  liabilities  is  found  in  the  item  "  bills 
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iscoiinted,"  which  is  ^4,209,906  up  at  ^'10,535, 118, 
lutof  that  increase  p£:3, 466,000  is  due  to  the  amount  of 
"reasury  hills  held,  which  is  now  ;^."9, 338,000,  not  to 
ineral  business.  There  is  likewise  an  increase  of 
2)294>i36  in  the  advances  on  cash,  credit  and  current 
unt,  making  them  ;^6,823,298,  and  this  increase 
so  is  not  improbably  due  to  Government  business  or 
pulsion  in  one  shape  or  another.  The  mixture  of 
sh  and  cash  balances  is  up  ;^8o3,iii  at  ;i^4,324,oo5, 
t  call  and  short  notice  loans  in  London,  &c.,  are 
wn  ^^689,059  to  ^'2,699,733.  The  fixed  invest- 
•'  ments  are  not  much  changed,  but  the  British  Govern- 
ment section  of  them  is  ^172,888  up  at  ^5,878,927. 
Loans  on  railway  and  miscellaneous  securities  are  down 
;^427;559  a'  ;6"i>244,734.  and  Indian  and  Colonial  Cor- 
poration and  Railway  stocks,  &c.,  at  ^i, 193, 319  are 
;^3oo,89i  smaller.  The  aggregate  of  the.  balance- 
sheet  IS  up  ;^S-587.487  to  ;^34,472,i44. 

In  its  year  closed  October  31  last  the  Commercial 
Bank  of  Scotland,  Ltd.,  did  very  well.  Its  profit,  after 
providing  for  rebate,  interest,  and  bad  and  doubtful 
debts,  was  ;^34,629  larger  at  ;^282,536.  The  balance 
brought  forward  was  also  ^16,241  larger  at  ;6"4i,973; 
consequently  the  £32^,^og  available  as  clear  nett  pro- 
fit was  ^50,870  up,  and  the  dividend  at  the  rate  of 
16  per  cent,  per  annum,  less  income-tax,  which 
amounted  to  just  one-fourth  of  the  dividend,  is  con- 
tinued. By  throwing  the  tax  on  to  the  shareholders 
this  dividend  absorbed  only  ^^i 20,000,  its  actual  total 
^eing  ^160,000-  Therefore  the  balance  available  for 
other  purposes  was  p^,"! 60,000,  and  of  this  ;^'6o,ooo 
has  been  applied  to  meet  depreciation  on  the  bank's 
investments,  which  are  now,  as  usual,  held  at  or  under 
market  prices  ruling  at  the  close  of  the  financial  year. 
The  balance-sheet  shows  an  increase  of  ;^3,786,243 
in  the  liabilit;ies  on  deposits,  making  them  ;^26,659,32S. 
The  note  circulation  is  also  ;^3i  1,439  "P  at  ;6'2,42i,i55, 
and  other  smaller  liabilities  on  acceptances,  endorse- 
ments, drafts,  circular  notes,  &c.,  are  slightly  up.  The 
mixture  of  specie,  cash  balances  with  banks,  &c. , 
amongst  the  assets  is  up  ^1,025,424  to  ^"3, 318, 124, 
and  the  hol4ings  in  British  Government  securities  are 
^1,181,822  up  at  ;^7, 671,843,  while  the  holdings  in 
other  stocks  are  ;^i62,346  down  at  ;£,  1,538, 186.  There 
is  a  decrease  of  ;^475,076  in  the  call  and  notice  money 
afloat  in  the  London  market,  and  loans  on  securities 
are  ;i^48,335  down  at  ;^8o7,578,  but  bills  discounted, 
including  ;£"8,04i,ooo  of  British  Treasury  bills,  have 
risen  ;^5,402,738  to  ;^8,992,ii6.  Advances  also  are 
£'1,238,172  up  at  £'4.837.550.  all  other  changes  being 
insignificant.  .ils  the  result  the  balance-sheet  total  is 
£'4,282,420  up  at  £"32,223,406.  So  the  "  Commer- 
cial "  has  been  doing  very  well. 


As  the  governing  body  of  a  huge  territory  in  which 
many  millions  of  British  capital  have  been  sunk,  the 
Chartered  Company  does  not  set  a  very  good  example 
to  its  subjects,  and,  perhaps,  that  is  one  of  .several 
reasons  why  Rhodesian  finance  has  fallen  into  such  dis- 
repute as  to  have  become  a  byword  of  reproach.  For 
it; stance,  the  Beira  Junction  Railway,  Limited,  which 
ilie  Chartered  Company  controls,  only  now  presents  its 
port  for  the  year  to  September  30,   1916 — that  is  to 

ay,  the  accounts  are  nearly  15  months  old.  Surely 
ilnat  indicates  a  contempt  for  the  interests  of  investors 
which  is  not  very  creditable  to  the  Government  of  the 
Colony.  True,  the  company  is  only  a  little  one,  which 
'   IS  cost  a  trifle  of  £"600,000  or  so,  but  it  would  look 

I'lre  decent  if  the  ordinary  proprieties  were  observed. 
I  he  line  is  worked  by  the  Mashonaland  Railway,  and 
in  the  period  under  review  the  nett  revenue  was 
£29,970,  ^  an  increase  of  £"4,000.  Only  £"3,000, 
against  £^5,000,  is  set  aside  for  depreciation  and  re- 
newals, and  after  paying  debenture  and  other  interest 
ihe  loss  for  the  year  is  £"5,500  less  at  £^4,860,  which 
raises  the  debit  balance  to  £"101,150,  apart  from 
'23,400  arrears  on  the  preference  shares.  Nor  is  the 
liook  very  cheerful,  as  the  nett  earnings  of  the  Beira- 
.^alisbury  line  (of  which  the  Beira  Junction  gets  about 
12.1  per  cent.)  for  the  year  to  September. last  show  a 


reduction  of  £17,000  at  £^^199,300.  However,  the 
shareholders  probably  find  their  reward  in  the  pleasures 
of  hope. 


Nothing  of  a  very  encouraging  nature  appears  in 
the  report  of  the  Mexican  Railway  Co.,  Ltd.,  for  the 
half-year  to  June  30.  The  line  passed  out  of  the 
possession  of  the  compaiiy  on  April  3,  and  has  re- 
mained in  the  hands  of  the  Government  since  that 
date.  The  directors  are,  therefore,  obliged  to  post- 
pone the  submission  of  accounts  until  a  later  period. 
Since  April,  although  considerable  difKculties  are  expe- 
rienced in  giving  an  adequate  service  owin^  to  the  lack 
of  engines  and  rolling  stock,  it  is  understood  that  a 
certain  amount  of  traffic  has  been  carried  on  under  the 
control  of  the  Government.  As  regards  the  condi- 
tion of  the  property,  it  appears  that  only  such  repairs 
as  are  absolutely  necessary  are  being  effected  to  the 
permanent  way,  and  bridges  and  buildings  have 
received  little  if  any  attention.  The  directors  have  not 
yet  been  able  to  press  their  claim  for  compensation 
against  the  Government,  but  small  payments  on 
account  have  been  received,  which,  with  the  funds  in 
hand,  will  enable  a  sort  of  organisation  to  be  preserved 
for  a  time  both  here  and  in  Mexico.  As  regards  con- 
ditions in  the  country  generally,  they  appear  to  be 
still  in  an  extremely  unsettled  condition,  and  the  finan- 
cial strain  remains  acute.  No  mitigation  of  the  posi- 
tion can  be  anticipated  until  a  loan  is  obtained  from 
abroad,  and  that  is  not  likely  to  be  easily  negotiated. 
The  amount  of  the  deferred  interest  on  the  debentures 
outstanding  at  July  i  was  £"453,000,  and  unless  some- 
thing is  done  soon  to  rehabilitate  the  finances,  the  posi- 
tion of  the  company  will  be  decidedly  deplorable. 


In  the  year  to  June  30,  1916,  the  Khedivial  Mail 
Steamship  and  Graving  Dock  Co.,  Ltd.,  secured  an  in- 
crease of  £"32,000  in  its  trading  profits,  but  for  the 
past  year  this  has  been  more  than  wiped  out,  the  decline 
on  the  same  basis  being  £"34,000  at  £"51,500.  It  was 
]X)ssible,  however,  to  reduce  expenses  by  £"6,000,  and 
the  nett  profit  comes  out  £"28,000  lower  at  £"24,060. 
With  ;^6,ooo  more  brought  in  the  available  balance  is 
£"22,000  down  at  £"37,160,  and  this  permits  of  the  pay- 
ment of  the  usual  dividend  of  10  per  cent.,  but  on  this 
occasion  there  is  no  bonus,  which  was  10  per  cent, 
last  year,  and  even  then  the  carry  forward  is  reduced 
by  £"7,000  to  £'21,660.  The  directors  are  able  to 
report  that  a  number  of  the  company's  ships  have  been 
used  in  various  capacities  in  the  service  of  the  country, 
while  others  have  traded  between  Egypt  and  the 
United  Kingdom.  Advantage  has  been  taken  of  the 
presence  of   such   ships    as   have  come   here   to   carry 
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out  much-needed  repairs,  so  that  the  condition  of  the 
fleet  must  be  gradually  improving.  Nothing  in  the 
balance-sheet  need  detain  us,  but  the  company  appears 
to  be  in  a  thoroughly  sound  condition. 


Although  the  public  is  not  financially  interested  in 
Henry  Tate  and  Sons  beyond  the  debenture  and  prefer- 
ence share  issues,  the  name  has  at  the  present  time  a 
certain  fascination.  The  company  is  making  substan- 
tial profits,  but  nothing  like  those  of  1914  or  the  best 
lof  those  halcyon  days  when  sugar  was  so  plentiful  that 
one  scarcely  appreciated  it.  In  191 1  the  company 
made  a  profit  of  ;^"282,5oo,  and  paid  a  dividend  of  42 
per  cent.  In  1914  the  profit  was  ^337,450  and  the 
dividend  50  per  cent.,  but  in  1915  the  profit  fell  to 
;6'i63,5O0,  and  for  the  last  two  years  it  has  come  out 
at  ;^i86,5oo  and  ;^i97,ooo  respectively.  The  deben- 
ture interest  is  covered  nine  times,  and  the  preference 
dividend  over  ten,  and  after  providing  for  the  ordinary 
dividend  of  25  per  cent.,  the  same  as  for  the  last  three- 
years,  and  allocating  ;£'20,ooo  to  reserve,  there  remains 
^38,300  to  go  forward.  Sugar  stocks  and  stores  are 
"P  £^271,600  at  ;^624,5oo,  and  the  financing  of  these 
has  tied  up  a  large  proportion  of  the  company's  liquid 
resources.  For  although  sundry  debtors,  cash,  and  in- 
vestments are  ;^ii2,i5o  higher  at  ;^945,70o,  current 
liabilities  exhibit  an  increase  of  ;^35ri, 000  at  ;^  1,161,170. 
The  result  is  that  whereas  a  year  ago  trading  assets, 
apart  from  stocks,  exceeded  current  liabilities  by 
;6-8,47<3>  this  time  current  liabilities  exceed  liquid 
assets  by  £2i5,4fM.  But  there  is,  of  course,  a  sub- 
stantial reserve  in  the  shape  of  stocks  of  sugar,  and  the 
company's  credit  is  of  the  first  grade. 


The  pluck  and  industry  with  which  Mr.  [ames  Milne 
contrives  to  keep  his  dainty  Book  Monthly  alive  is 
in  these  times  worthy  of  all  admiration.  In  the  Christ- 
mas number  just  issued  readers  will  find  all  the  usual 
pleasant,  chatty  notes  and  interesting  articles  on  John 
(Viscount)  Morley's  and  Sir  Chas.  Dilke's  memoirs, 
with  all  the  new  books  of  the  autumn  attractively  set 
forth  at  the  end.  Sometimes  we  amuse  ourselves  by 
jotting  down  from  this  list  the  names  of  books  we 
should  like  to  buy — but,  alas  !  nowadays  we  seldom 
get  any  further.  Either  our  spare  shillings  are  needed 
to  buy  food,  or  the  odd  pounds  must  go  into  war  debts, 
or  there  is  income-tax  or  the  doctor's  bill  to  pay,  or  lads 
at  the  front  to  be  remembered  and  cheered,  and  once 
in  a  long  while  one  needs  a  rag  or  two  of  clothes.  So 
we  can  only  turn  the  leaves  over  and  sigh,  "  Oh,  you 
beguiling  Book  Monthly,  wherefore  do  you  tempt?" 


John  I.  Thornycroft  and  Co.,  Ltd.,  has  not  yet  been 
able  to  settle  t'he  accounts  for  the  year  to  July  31, 
1916,  and  those  for  the  past  year  are  also  necessarily 
in  abeyance.  The  directors  state  that  they  would  have 
preferred  to  estimate  the  company's  liability  under  the 
munitions  levy  and  excess  profits  duty,  but  the  ques- 
tions outstanding  involve  such  considerable  amounts 
that  it  is  quite  impo.ssiible  to  do  this  without  running 
serious  risk  of  misleading  the  shareholders.  Negotia- 
tions have  been  carried  on  continuously  with  the 
various  assessing  authorities,  and  the  failure  to  come 
to  a  settlement  cannot  be  attributed  to  any  unwiJling- 
ness  on  the  company's  part  to  supply  information  or  to 
accept  any  reasonable  arrangement.  However,  the 
turnover  of  the  business  (which  a  year  ago  was  four 
times  the  pre-war  average)  continues  to  increase,  and 
the  directors  feel  justified  in  repeating  the  dividend  of 
171^  per  cent.,  leaving  sufficient  margin  for  reserves, 
so  the  shareholders  can  await  the  accounts  with  a 
certain  amount  of  confidence. 


Thanks  to  the  high  price  of  tin,  the  results  of  the 
l^ahang  Consolidated  Company  for  the  year  ended 
July  31  show  a  marked  improvement.  Thus,  although 
the  tonnage  treated  declined  from  162,200  to  156,700, 
the  production  of  tin  rose  from  2,647  tons  to  2,772, 
owing  to  an  improvement  in  the  grade.  The  average 
price  realised  for  black  tin  was  ;^i24  per  ton,  as  com- 


pared with  £^i3  and  ;^i03  in  the  preceding  two  years. 
This  advance  in  price  was  more  than  sufficient  to  offset 
an  increase  in  working  costs,  and  the  profit  on  working 
rose  from  ;^ioo,588  to  £i3(),7^3-  For  the  first  time 
the  rubber  plantations  yielded  a  profit,  namely,  ;^24,857, 
maliing  the  total  profit  ;£,"i6i,640.  The  nett  profit 
was  ;^i6o,538,  an  increase  of  _£,"6t,6i3.  Of  this  total 
;^'i8,89o  is  written  off  for  depreciation,  ;{,"i,86i  off  the 
cost  of  shaft  sinking,  and  the  reserve  gets  ;^20,ooo, 
or  double  as  much  as  last  year.  A  final  dividend  on 
the  ordinary  of  15  per  cent,  brings  the  total  up  to 
20  per  cent.,  or  5  per  cent,  more  than  for  1915-16,  and 
the  preference  dividend  is  raised  from  12  to  15  per 
cent.,  while  the  carry  forward  is  increased  from  ;^'9,8i5 
to  ;£"39,728.  The  exceptionally  large  amount  carried 
forward  is,  in  the  opinion  of  the  Ixiard,  advisable  in 
view  of  the  still  uncertain  position  in  regard  to  excess 
profits  duty.  The  ore  reserves  have  been  increased  to 
half  a  million  tons,  partly  as  the  result  of  development 
work,  and  partly  in  consequence  of  the  rise  in  tin 
which    renders   profitable   the   treatment   of  low-grade 


The  reports  of  four  of  the  most  important  Russian 
mines  have  been  issued  this  week,  the  Kyshtim,  Tana- 
lyk,  Irtysh,  and  Russo-.Asiatic  Corporations.  All  ot 
them,  from  a  mining  point  of  view,  are  satisfactory, 
but  political  complications  and  war  conditions  were 
the  predominaiU  problems  confronting  the  companies 
in  the  year  preceding  the  revolution,  and  what  the  effect 
has  been  since  may  be  better  imagined  than  dcscriljed. 
The  accounts  of  the  Kyshtim  mining  works  have  not 
vet  been  completed,  owing  to  the  revolution,  with  the 
result  that  the  English  corporation  is  unable  to  present 
accounts.  But  the  copper  ore  mined  averaged  only 
B64  tons  per  day  in  1916,  as  against  990  tons  in  1915, 
and  the  recovery  in  blister  averaged  68  per  cent,  copper. 
86  per  cent,  gold,  and  72  per  cent,  siher,  against 
74,  91,  and  74  per  cent,  respectively  for  1915.  Costs 
rose  from  8.78  roubles  to  12.43  roubles  per  ton  of  ore, 
but  as  against  an  increase  of  47  per  cent,  in  expenses, 
the  price  realised  by  blister  copper  was  65  per  cent, 
higher.  No  recalculation  of  ore  reserves  has  been  pos- 
sible, but  a  further  decrease  in  the  blister  copper  output 
lor  1917  is  a  foregone  conclusion.  The  Tanalyk's  re- 
ceipts in  1916  more  than  covered  its  debenture  interest 
and  administration  expenses.  Developments  at  the 
Tuba  mine  were  excellent.  The  total  quantity  of  sul- 
phide ore  reserves  is  570,000  tons,  as  against  126,000 
tons  a  year  ago.  The  accounts  of  the  Russian  com- 
pany, the  South  Urals  Mining  and  Smelting  Co.,  mdi- 
cate  a  trading  profit  of  Rs.  700,000,  against 
Rs.  685,057,  and  this  w  ill  probably  be  carried  forward. 
As  to  the  Irtvsh  Corporation,  its  accounts  show  that 
advances  to  the  Ridder  and  Kirgiz  mining  companies 
amounted  to  ;^428,324,  the  total  being  now  ;^8i3,o69. 
Shortage  of  labour  has  seriously  interfered  with  opera- 
tions at  the  mines,  but  there  were  produced  5.400  tons 
of  zinc  concentrates,  and  1.770  tons  of  lead  con- 
centrates. Irrespective  of  a  new  gold  discovery  at 
Sokclmi,  the  ore  reserves  developed  and  in  sight  aggre- 
gate a  profit  value  of  ^13,000,000  for  the  two  pro- 
perties on  the  basis  of  pre-war  metal  prices.  At  the 
Irtysh  meeting  this  week  Mr.  Leslie  Urquhart  ex- 
plained the  arrangements  which  had  been  made  in  order 
to  .safeguard  British  interests  in  the  Russian  companies 
controlled  bv  the  corporation.  Exactly  similar  arrange- 
ments have  beeri  made  by  the  Kyshtim  and  Tanalyk 
Corporation  in  order  to  prevent  further  attempts  being 
made  to  substitute  foreign  for  British  control,  the  value 
of  which  the  Frankfurter  Zcltunp:  hinted  at  in  leading 
articles  on  November  26  and  No\ember  27.  The 
shares  of  the  Ru.ssian  subsidiaries  of  the  Irtysh  are  to 
be  vested  in  the  Russo-Canadian  Corporation,  Ltd., 
a  companv  which  is  operating  in  Russia,  and  which 
has  a  cash  capital  of  82,500,000,  now  being  increased 
to  $5,000,000.  In  exchange  for  the  Russian  shares 
the  Irtysh  Corporation  will  receive  delx-ntures  of  the 
Russo-Canadian  Corporation  specifically  charged  on 
the  Russian  shares,  and  entitled  to  the  earnings  wh!<h 
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Lhcy  confer,  and  second  debentuits   in   respect  of  the 
dvynces   made  lo   the   Russian   companies.     The   ad- 
Inistration  of  the  Russo-Canadian  Corporation  will  be 
the  hands  of  a  permanent  noting  trust,   consisting 
Messrs.   C.   j.  Catcr-Scott,    L.    Urquhart,    Reginald 
bllowcs,    R.    (iilman    Hrown,    Reginald    Scott,    T.    B. 
fcynolds,  H.  .A.  Andrcae,  E.  M.  Edgar,  Baron  Meller- 
ikomelsky,   Major  Reid   Scott,   T.  J.  Jones,   Herbert 
[ibson,  D.  P.  Mitchell,  W.  M.  MacLeod,  and  Raleigh 
"lillpotts.     Shareholders   of   the    Irtysh   will    later    be 
ii'eii    an    opportunity    of    purchasing    Russo-Canadian 
irporation  shares. 


me     Last     Vote     of    Credit  for   the 
Year    1917-18. 

It  is  not  possible  always  to  agree  \\ith  the  Chan- 
cellor of  the  Exchequer  in  every  particular  of  his  in- 
genious financial  expositions,  but  nobody  can  say  that 
'  •  does  not  sometimes  speak  clearly.  His  description  of 
le  state  of  our  finances  in  introducing  his  vote  of  credit 
■!  Wednesday  was  as  lucid  as  could  be  desired,  and  not 
jM.arly  so  discouraging  as  the  public  is  becoming  prone 
to  fear.  That  was  well,  for  it  was  not  an  exhilarat- 
ing story,  but  yet  nothing  to  be  daunted  at. 
The  ainourkt  now  asked  for  is  ;^55o, 000,000, 
which  will  carry  the  country  to  the  end  of 
March  inexit,  and  means  that  altogether 
.^2,450,000,000  will  have  tjeen  spent  on  the  war  in  the 
present  financial  year.  The  last  vote  was  taken  on 
October  30  for  ^,'400,000,000,  a  sum  reckoned  to  be 
enough  to  meet  all  our  expenditures  until  the  first  week 
of  January.  It  will  do  more  than  that,  Mr.  Law 
said.  He  expects  that  it  wil'  carry  us  to  January  9, 
but  because  of  the  intervention  of  the  Christmas  holi- 
days it  has  been  necessary  to  get  Parliamentary  sanc- 
tion for  the  further  expenditure  beyond  ithat  date  to 
the  end  of  the  fiscal  year. 

This  expenditure  has  exceeded  the  Budget  estimate 
by  /,!, 275,000  a  day.  For  the  first  half  of  the  year,  to 
September  29,  the.  daily  expenditure  averaged 
;^76, 648,000,  which  was  ;£,'i,237,ooo  more  than  the  esti- 
mate. .Since  then  to  the  end  of  last  week  the  63  days 
that  have  elap.sed  ha\'e  brought  an  increase  in  the 
daily  expenditure,  putting  it  up  to  ;^.'6,794,ooo,  which 
is  ;^i, 383,000  a  day  in  excess  of  the  original  estimate, 
but  the  average  for  the  whole  period  is  ;^i,275,ooo, 
as  stated,  and  it  is  a  most  formidable  debt,  amounting, 
in  fact,  to  no  less  than  _^309,ooo,ooo  beyond  what  was 
reckoned  on.  We  never  had  a  peace  Budget  of  any- 
thing like  the  magnitude  of  this  excess,  but  it  is  no 
use  harking  back  to  peace  times  now.  The  world 
and  its  empires,  if  any,  will  be  in  an  entirely  different 
position  when  this  war  ends  from  what  pre-existing 
empires  have  been.  Mr.  Law,  however,  gave  some 
figures  ingeniously  put  together  to  indicate  that  after 
all  things  are  not  quite  as  they  seem  in  respect  of  our 
great  disbursements.  He  points  out  that  ;^79,750,ooo 
of  the  excess  is  due  to  excess  expenditure  on  account 
of  our  .AUie-s,  and  altogether  he  deducts  ^^^225,000,000 
of  the  gross  account,  bringing  down  the  nett  increase 
per  day  beyond  the  Budget  estimate  to  a  daily 
;f350,ooo.  The  dead  weight  of  capital  charge 
Mr,  in  fact,  amounts  to  only  ;^84,ooo,ooo, 
a  mere  trifle  in  these  times.  But,  as  Mr. 
McKenna  pointed  out,  the  total  addition  to  the 
National  Debt  by  the  end  of  March  net  will  be  not 
less  than  ^"6, 000, 000, 000,  and  whatever  sets  off  we 
may  have  against  this  total,  involving  recoupments  by 
;.ur  .Allies  and  Dominions,  it  is  improbable  that  the 
'  harge  laid  by  it  upon  the  country  will  be  less  than 
,/,'285,ooo,ooo  a  year.  '  How  are  we  going  to  find  this 
money?  Mr.  Bonar  Law  foreshadows  further  taxa- 
tion. '  He  will  not  make  a  levy  on  capital,  but  does  not 
Bidicate  what  he  means  by  that,  or  how  the  levy  is  to 
;  avoided.  He  thinks  it  will  be  his  duty  as  Chan- 
;Uor  of  the  Exchequer  to  put  on  such  additional  taxa- 
lon  "as  will  make  it  certain  that  when  the  war  ends 
ere  will  be  no  possibility  of  having  to  put  on  further 
ew  taxation."     On  the  contrary,  he  hopes,  sanguine 


man  that  he  is,  when  peace  arrives  that  it  nia\  be  pos- 
sible to  lake  some  of  the  taxes  off. 

Here  we  venture  to  differ  from  Mr.  Law,  because  he 
seems  lo  be  igntiring  facts.  He  has,  for  instance, 
overlooked  the  prodigious  increase  that  has  taken 
place  in  our  civil  expenditure  and  the  multiplications 
of  public  functions  and  salaried  officials  that  have  gone 
on  step  by  step  with  the  expansion  of  our  military 
forces.  Does  he  mean  to  say  that  the  immense  hosts 
of  paid  servants  of  the  State  now  in  existence,  and 
still  being  increased  in  number,  can  be  dismissed  at  a 
stroke  when  the  war  ends?  If  not,  where  is  he  to  get 
the  means  with  which  to  pay  these  people  their 
salaries,  to  provide  for  the  disbandmenl  of  the  troops, 
for  the  increase  in  the  pay  of  those  retained,  for  the 
iieavier  pension  and  insurance  charges,  for  the  million 
and  ten  other  urgent  requirements  which  will  come 
upon  us  at  the  peace,  without  maintaining  taxation  at 
a  height  never  before  seen  or  iinagined  in  the  history 
of  any  empire?  It  is  well  to  be  confident,  and  to  face 
our  difficulties  ilike  courageous  cilizens,  but  neither 
prudent  nor  expedient  to  conceal  or  slur  over  these 
difficulties.  We  shall,  it  seems  to  us,  want  a  revenue 
for  some  years  after  the  \\ar  closes  approaching,  if 
it  does  not  exceed,  ;^ioo,ooo,ooo  a  year  in  excess  of 
the  sum  budgeted  for  last  April.  Our  Chancellor 
would  do  well  to  shape  his  programme  with  an  eye  to 
having  _£,'750,ooc,coo  a  year  to  find  for,  say,  fi\'e  years 
after  the  war  closes. 

Nothing  could  be  more  just,  however,  than  the  Chan- 
cellor's exposition  of  the  reasons  why  it  would  have 
been  a  mistake  to  have  tried  to  meet  all  our  expendi- 
ture, or  the  greater  part  of  it,  out  of  revenue.  Thnt 
would  have  been  suicidal  ;  it  would  have  meant  in 
reality  a  withering  levy  on  capital  of  the  worst  imagin- 
able description,  a  levy  that  would  have  killed  enter- 
prise and  caused  many  established  businesses  to  wither 
up.  Business  has  enough  of  a  struggle  to  get  on  and 
keep  solvent  as  it  is.  Had  the  taxation  been  doubled, 
a  stroke  that  would  still  have  left  us  with  a  large 
amount  to  borrow,  we  should  have  been  by  now  more 
than  half  insolvent,  in  a  condition  bordering  on  im- 
poteiKC,  when  the  time  came  again  to  resume  our 
place  among  thr  producing  nations. 


Smudging  the  Nation's  Credit. 

Has  Mr.  Bonar  Law  ever  given  a  thought  to  psycho- 
logy? It  is  rather  a  Scotch  failing  to  vlabble  in  the 
mvsteries  thereof,  but  we  cannot  find  signs  of  attention 
to  abstruse  questions  relating  to  the  mentality  of  the 
average  citizen  an  any  of  the  Chancellor  of  the  Ex- 
chequer's utterances.  On  more  than  one  occasion  he 
has  been  very  eager  to  insist  upon  the  State's  perfect 
solvency  and  on  its  perfect  honesty  of  purpose,  which 
we  never  heard  questioned.  He  was  particularly  em- 
phatic last  week  in  asserting  that  after  the  war  nothing 
would  be  more  important  than  to  preserve  and  buttress 
the  fabric  of  national  credit,  and  nothing  would  so 
easily  undermine  it  as  the  refusal  of  the  Government  to 
honour  its  debts,  truisms  platitudinous  both.  This 
week,  also,  in  thanking  the  fashionable  drapers, 
eminent  publishers,  and  so  forth,  who  have  done  some 
quite  dazzling  advertising  in  the  American  manner  to 
further  the  sale  of  National  War  bonds,  the  Chancellor 
ot  the  Exchequer  occupied  much  space  in  the  daily  news- 
papers, not  only  to  express — ^at  so  much  per  inch — his 
gratitude  for  this  help,  but  to  emphasise  once  again  the 
old  truth  that  Britannia's  word  is  her  bond.  "  The 
solemn  pledge  of  the  British  Government  backs  every 
war  bond.  The  whole  wealth  a.nd  resources  of  the 
British  Empire  stand  behind  the  security,  and  no  more 
absolutely  sound  security  exists  in  the  world."  That, 
surely,  ought  to  be  enough  for  anybody,  and  it  is  the 
unquestioned  and  unquestionable  truth. 

Why,  then,  has  this  necessity  ari.sen  to  shout  the 
fact  from  the  house-tops  as  if  it  were  something  new? 
Until  recently  we  never  heard  of  anybody  being  in  the 
remotest  degree  inclined  to  suggest  that  we  could  not 
pay  our  way  as   a  nation  and  empire.     This  serenity 
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appears  now  to  have  changed.  Some  doubts  must 
have  been  expressed  or  some  iiints  given  in  official 
quarters  which  prompted  Mr.  Law  to  come  forward 
with  these  gratuitous-looking  assurances.  And  we 
suspect  it  is  because  the  methods  by  which  the  Chan- 
cellor of  the  Exchequer  is  seeking  to  raise  money  are 
sensational  and  strange.  What  can  be  more  hurtful  to 
public  credit  in  its  more  sensitive  quarters  than  all  this 
cheap  sensationalism  about  the  "  Tank  Bank,"  and 
these  irregular  lotteries  started  by  Harrod's  and  Self- 
ridge's  great  stores,  or  than  the  sudden  f^ush  of  war- 
bonds  advertisements  thrust  before  us  by  traders  of  all 
sorts?  These  modes  of  raising  money,  or  the  wind, 
suggest  a  Government  in  difficulties — wliich  may  mean 
a  nation  embarrassed — and  the  study  of  them  is  by  no 
means  unlikely  to  be  a  considerable  source  of  encourage- 
ment to  the  enemy.  The  Prussian  brigand  keeps  his 
finance  skilfully  dark,  and  we  know  little  of  how  the 
details  of  his  loan-raising  are  managed  ;  but  at  least  in 
one  respect  bis  methods  compare  favourably  with  our 
recent  fashions.  Public  loan  has  followed  public  loan 
in  Germany  since  the  war  commenced,  and  in  some 
manner  they  may  be  taken  to  have  been  subscribed. 
Are  we  at  the  end  of  our  power  to  raise  a  big  loan? 
That  is  what  the  enemy  might,  not  without  superficial 
reason,  infer  from  our  recourse  to  the  methods  of  the 
pushing  salesmen  and  the  vendor  of  quack  remedies  in 
our  struggles  to  get  cash. 

And  the  worst  of  it  is  that  all  this  expenditure  of  in- 
genuity— and  really  these  dodges  are  almost  as  'cute 
as  the  German  plan  of  campaign— do  not  fill  the  coffers 
of  the  Treasury.  All  the  drum-beating  and  Tank- 
meandering  succeeded  last  week  in  bringing  in  no  more 
than  p<^23, 039,250,  with  the  dividend  money  to  help. 
This  brings  up  the  total  received  under  the  National 
War  bond  device  to  ^' 15 1,494, 200,  or  about  three 
weeks'  expenditure  at  the  present  rate  ;  and  in  the 
meantime  the  floating  debt  in  the  form  of  Treasury 
bills  had  increased  by  la.st  Saturday  to  ;^i, 059, 525, 000. 
Not  only  so,  but  the  Treasury  owed  the  Bank  of' Eng- 
land ;^i29,ooo,ooo  on  Ways  and  Means  advances.  In 
the  ten  weeks  ended  last  Saturday  the  Exchequer  issues 
for  supply  and  consolidated  fund  services  had  been 
;£53^)73i>ooo.  of  which  only  ;£rio9,977,ooo  came  from 
the  ordinary  revenue.  Another  ^130,530,000  was  pro- 
vided by  the  .sale  of  National  War  bonds,  but 
;^298,284,ooo  had  to  be  found  by  other  devices.  Only 
^^'38,000,000  of  it  was  financed  by  Ways  and  Means 
borrowing  at  the  Bank  of  England.  Where  did  the 
rest  of  it  come  from?  We  cannot  quite  tell.  What  is 
going  to  be  the  end  of  this  dazed-looking  and  confusing 
method  of  providing  resources  ?  Shall  we  have  to  raise 
an  enormous  loan  in  the  United  States,  or  w^hat  ?  One 
thing  only  is  clear — that  we  cannot  hope  to  go  on  much 
longer  financing  this  gigantic  war  by  the  flare-up  retail 
stores  fashion  of  providing  the  money.  And  the  fact 
that  we  cannot  has  rai.sed  in  the  minds  of  thoughtful 
people  throughout  the  country  a  doubt  whether  the 
nation  will  really  much  longer'be  in  a  position  to  fulfil 
its  obligations.  That  is,  doubtless,  why  the  Chan- 
cellor of  the  Exchequer  is  moved  to  issue  these 
reiterated  and  somewhat  shrill  assurances,  and  we  think 
it  a  pity. 

That  the  empire  has  resources  sufficient  to  carry  the 
present  debt  and  another  thousand  millions  or  two  on 
top  of  that,  we  have  no  doubt  at  all,  but  what  is 
doubted  by  most  thoughtful  citizens  is  whether  this 
Government  is  showing  the  courage  and  far-sighted 
resourcefulness  requisite  to  the  utilisation  of  the 
country's  wealth  by  judicious  and  systematic  methods, 
or  whether  the  "  bargain  sales  "  style  of  doing  busi- 
ness the  drapers  have  accustomed  us  to  is  not  calcu- 
lated to  shut  out  many  available  resources,  and  in 
the  end  to  throw  the  heaviest  responsibility  for  the 
protection  of  our  solvency  upon  just  those  classes  of 
the  community  who  until  now  have  been  most  com- 
pletely fenced  off  from  the  risk  of  being  called  upon  to 
pay  their  full  share,  or  upon  our  magnificent  banking 
credit. 

Look  again  at  the  fumbling  manner  in  which  Mr. 
Law  is  dealing  with  this  "  premium  bond  "  question. 


We  wondered  last  week  whether  the  stores  that  boldly 
started  to  bestow  lottery  premiums  on  their  own  ac- 
count had  been  permitted  by  the  Chancellor  of  the  Ex- 
chequer to  do  so,  or  whether  they  had  acted,  like  true 
patriots,  anxious  to  help  in  an  emergency,  in  defiance 
of  the  law,  and  wholly  on  their  own  initiative.  .Ap- 
parently they  are  unlicensed  law  defiers.  At  any  rate, 
the  Chancellor  of  the  Exchequer  disclaimed  any  re- 
sponsibility for  them  whatever,  and  was  full  of  an 
attitude  of  Pccksnifliously  virtuous  disgust  that  any- 
body should  be  so  wicked  as  to  take  that  course. 
"  Quite  apart,"  he  said,  "  from  his  opinion  that  it 
would  be  well  to  avoid  any  introduction  of  the  principle 
— "  principle,"  eh?— of  the  lottery  bond,  the  collection 
of  large  numbers  of'  small  subscriptions  bv  parties  pos- 
sessing no  adequate  machinery  for  dealing  with  them — 
a  position  which  will  undoubtedly  arise  if  the  offers 
recently  made  are  widely  imitated — would  lead  to  com- 
plications of  a  serious  character,"  and  so  on.  What 
has  that  to  do  with  "  the  principle  "?  Of  cour.se  they 
would.  We  believe  the  assistance  the  two  great  stores 
have  had  to  call  in  from  outside  to  enable  them  to 
cope  with  the  business  that  rushed  in  upon  them  hn^ 
been  .something  unprecedented.  But  what  has  all  thi^ 
got  to  do  with  the  duty  of  the  Government?  Why 
cannot  it  take  control  of  issues  of  this  kind?  These 
two  stores  have  demonstrated  up  to  the  hilt  that,  given 
a  moderate  temptation — a  perfectly  straightforward 
temptation,  nowise  corrupt — and  the  millions  will  flow 
in  day  by  day  and  week  by  week  to  help  us  to  pay 
for  the  war.  It  will  come  from  all  classes,  but  above 
all  from  classes  which  have  now  no  knowledge  of  bank- 
ing, no  familiarity  with  finance,  no  systematic  means 
of  putting  away  the  large  pay  they  are  now  receiving 
and  often  wasting  with  no  benefit  to  themselves. 

Why  did  Mr.  Law  allow  these  stores  to  break  the 
law  ?  Under  the  law  as  k  at  present  stands,  they  were 
acting  with  "  doubtful  legality."  Was  not  that  phrase' 
only  partially  straightforward?  Have  they  not  actuallv 
been  breaking  the  law  as  it  stands?  And  what  did  tho 
Chancellor  mean  by  declaring  that  he  had  given  no 
sanction  to  the  experiment  "  although  his  attention  had 
been  drawn  to  several  offers  of  the  kind  referred  to"> 
The  whole  thing  was  thus  made  to  present  an  aspect 
of  disingenuousness  and  of  lack  of  moral  courage  in 
facing  the  facts.  We  have  got  to  see  this  war  through 
if  it  costs  us  our  last  shilling,  if  we  have  to  begin  the 
woild  again  anew.  Why,  then,  boggle  over  honest 
methods  of  obtaining  the  money?  By  continuing  to 
follow  the  sensation-mongering,  periodical  special  bar- 
gain sales  style  of  whipping  up  refreshers  for  the  Ex- 
chequer balances,  the  present  Government  seems  to  be 
running  us  into  the  gravest  possible  danger  of  being 
one  of  these  days  suddenly  confronted  with  something 
very  like  financial  paralysis.  And,  recollect,  we  mus? 
win  this  war. 


Rise  in  Food  Prices. 

Everyone  is  more  or  less  painfully  aware  of  the  in- 
creased cost  of  living,  and  in  the  accompanying  table 
we  show  the  progressive  rise  that  has  taken  place  in 
some  of  the  leading  articles  of  consumption.  War 
always  spells  waste,  and  this  greatest  of  all  wars 
has  inevitably  produced  a  condition  of  affairs 
which  presses  with  increasing  severity  on  the  mass  01 
the  people.  With  the  huge  armies  that  have  to  he 
maintained  in  the  field  there  is  not  only  an  actual  in- 
crease in  the  consumption  of  foodstuffs,  but  an 
enormous  amount  of  waste  is  probably  unavoidable 
under  the  conditions  of  active  service,  while  at  the 
same  time  production  is  reduced  by  the  diversion  of 
labour  to  the  killing  business,  and  the  output  of  all 
the  numerous  supplies  of  munitions  which  armies  -«■- 
quire.  Even  so  we  are  not  at  all  sure  that  the  ad\.t 
in  prices  which  has  taken  place  is  justifiable,  or  niign 
not  have  been  avoided  by  better  organisation  on  the 
part  of  the  authorities.  Everj'thing  possible  appears 
to  have  been  done  to  encourage  what  has  come  to  be 
called  "  profiteering,"  and  scarcely  any  real  attempt 
has  been  made  to  keep  prices  at  a  reasonable  level. 
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Both  the  State  and  the  public  suffer  from  the  vicious 
[Circle  which   has   been   introduced.     It   is   at   least   an 
[arguable  point  whether  the  so-called  food   "  control  " 
has  not  done  a  great  deal  more  harm  than  good,  and 
I  whether  much  better  results  could  not  have  been  ob- 
:  tained  by  simpler  methods,  without  the  necessity  for  all 
the  elaborate  and  expensive  machinery  that  has  been 
[•set  up.     At  any  rate,   no  thinking  per.son  is  likely  to 
be  deceived  by  such  clap-trap  as  Mr.  Lloyd  George  was 
guilty  of  when  he  declared  that  "  we  have  reduced  the 
Lprice  of  bread  25   per  cent."      Seeing  that  the  State 
*'has  to  pay  the  difference,  and  is  subsidising  the  land- 
lords to  the   tune  of   uncounted   millions   a  year,    the 
boast  is  a  particularly  empty  one.      It  is  probably  too 
late  to  change  the  policy  now,  but  we  are  inclined  to 
think  that  if  the  Finance  Acts  had  annexed  all  excess 
profits  for  the  State  prices  would  not  have  risen  to  any- 
thing like  the  extent  they  have  done,   and  if  traders 
had  been  left  to  make  their  own  arrangements  uncon- 
trolled there  would  certainly  have  been  no  occasion  for 
potato,  sugar,  tea,  butter,  and  margarine  queues,  and 
it  might  still  have  been  possible  to  get  an  occasional 
rasher  of  bacon  for  breakfast.     But  it  actually  looks 
ris  though  the  Government  encouraged  profiteering — 
as    in  the    case  of    tea,    wines,    spirits,    and  beer — in 


Butter. 
Australian 

per  cwt. 
Irish  ,, 

Danish       ,, 
Brittany  rolls 
per  doz.  lbs. 
Cheese. 
Dutch,  .per  cwt. 
"English  Ch'ddar 
per  cwt. 
Canadian  ,, 

Rice. 
Rangoon 

per  cwt 
Japan. .       ,, 
Eggs. 
English,  per  120 
Danish,.      „ 

Sugar. 
Duty  .  .per  cwt, 
Tate's  cubes  ,, 
Fine  gran.      ,, 
Lyie's  gran.  „ 
Tea. 

Duty per  lb 

.Indian  pekoe ,, 

Ceylon ,, 

Cocoa, 

Duty per  lb. 

Trinidad 

per  cwt. 
Coylon    Planta 
tion,  .per  cwt. 
Coffee, 

Duty 

E,  Indian 

per  cwt. 

Jamaica     „ 

Costa  R  ca,, 

Bacon. 

Continental 

per  cwt 
Canadian   ,, 
American  ,, 


d.      s.    d. 

108  o  — 116  0 
116  o  — 122  o 
130    o  —133    o 

II     0  —  14    o 

38    o  — -64    o 


July. 


igiG. 


January. 


■  74 

64 


s.  d.      s.    d. 

144  o  —152    o 

150  o  —154    0 

14  6  —  18    a 


I  92    0  — 102    o 
94    o  —  98    o 


6  10^—    7    li 


8    3  —  10    3 

IS.   lod. 
18    o  —    — 

16    3 

15     4j 

5d. 
o    73—    0  ilj 
0    7i—    o    gi 


id. 


G4    o 


0  —  88    0 


ijd.  per  lb. 

61    o  —  99 

54    0  — 118 
58    0—93 


■  77 
•  70 

■  72 


'9'7. 


January. 


14  6—14    9 

15  6 


26    0  —  28    o 

9S.    4d. 
40    6  —    — 
33    0  —    — 
32    3  —  32    9 


07—    >    ij 
o    7j —    o  11^ 

4d. 

90    0  —  96    0 

77    0  —  gi    o 

21S.  per  cwt. 

56    0  —  94    o 

52  o  — 126    o 

53  0  —  76    0 


o  —105 
0  —  93 


s.  d.    s.  d. 

203  o  — 206  0 

nom. 

216  o  —220  o 

21  6  —  23  6 

98  o  — 12G  o 

132  o  — 140  o 

134  o  —138  0 


32    0  —  33    6 
30    0  —  32    o 

mS. 
47    I*—      — 

noDi. 
41    71—  42    il 


December. 


s.  d.    s.     d. 

220  0—223  o 

224  0—229  o 

229  0—  — 

27  0—  28    o 

138  0—158    0 

142  o —    — 
nom. 


26  3—    — 

29  6—    — 

40  0 —  44    0 

33  o—  36    o 


IS. 


O  11^ — 
O   IlJ- 


Cd. 

74    0-79  0 

70    o  —  go  o 

42s.  per  cwt. 

67    0  —  95  0 

62    o  — 120  0 

62    o  —  84  0 


(07  o  — 127 
100  O  — 112 
90  O  — ItO 


14s, 

9  _  . 
9  ■ 


46  9 

IS. 

I  o —  I  6 
o  II —  I  5 

6d. 

92  o—  99  o 

75  o —  90  o 

42s.  per  cwt, 

92  o — 106  o 
77  o — 120  0 
95  0-1:3  0 


order  to  make  a  bigger  haul  of  excess  duty,  sublimely 
oblivious  to  the  fact  that  what  it  rakes  in  with  one 
hand  it  pays  out  twice  with  the  other.  Moreover,  its 
hordes  of  unnecessary — often  u.seless — clerks  have 
seriously  depleted  the  labour  market,  raising  wages  for 
untrained  boys  and  girls  to  an  unheard  of  level,  and 
laying  up  a  store  of  trouble  which  it  will  take  many 
years  to  adjust  and  rectify.  And  nine-tenths  of  the 
mischief  results  from  failure  to  recognise  the  fact  that 
"  bustle  is  not  business." 

Turning  to  our  list  of  prices  (which  we  need  hardly 
say  are  wholesale,  not  retail)  it  is  interesting  to  follow 
the  steady  advance  that  has  taken  place  since  im- 
mediately before  the  war.  With  the  exception  of 
sugar,  which  vi'as  in  an  altogether  exceptional  position 
owing  to  the  fact  that  we  drew  so  large  a  proportion 
of  our  supplies  from  Germany,  the  rise  In  prices  did 
not  make  more  headway  than  might  reasonably  have 
been  expected  up  to  the  beginning  of  1916,  that  is  to 
say,  the  first  18  months  of  the  war.  Coffee  actually 
fell  duiing  1915,  and  cocoa  in  1916,  but  perhaps  the 
most  significant  fact  that  emerges  is  the  sharp  advance 
which  has  taken  place  since  last  January,  when  we  were 
first  introduced  to  the  beneficent  attentions  of  a  Food 
IVIinistry  and  a  Food  Controller.     In  spite  of  the  huge 


stocks  of  coffee  and  cocoa  no  attempt  has  apparently 
been  made  to  regulate  prices,  and  the  unfortunate  con- 
sumer has  to  pay  quite  double  the  pre-war  level.  Tea, 
however,  has  been  the  Department's  most  conspicuous 
failure.  It  had  only  advanced  about  enough  to  cover 
extra  freight  and  insurance  until  towards  the  end  of 
last  year,  when  officialdom  intervened,  and  made  a 
sorry  muddle  of  the  business.  The  Sugar  Commission, 
on  the  whole,  has  done  its  work  well,  and  has  kept  up 
supplies  marvellously,  but  the  Food  Ministry  has  not 
been  equally  successful  with  their  distribution,  and  we 
are  not  yet  at  the  end  of  the  muddle.  Now  it  is  per- 
fectly certain  that  if  the  Department  cannot  handle 
with  any  degree  of  efficiency  two  such  articles  as  tea 
and  sugar,  the  whole  of  which  are  imported,  and  might 
be  effectively  controlled  at  every  stage,  it  must  fail 
still  more  lamentably  in  the  case  of  articles  which  are 
largely  produced  here.  Milk  is  becoming  Increasingly 
scarce,  eggs  are  only  for  millionaires  and  war  profiteers, 
bacon  has  been  driven  off  the  market,  and  if  the  price 
of  meat  has  been  reduced  the  quality  has  deteriorated 
in  still  greater  proportion.  And  all  we  have  to  show 
for  these  achievements  are  some  hundreds  of  tons  of 
waste  paper  and  gorgeous  establishments  with  an  army 
of  useless  officials. 

We  have  received  the  following. interesting  figiK-es, 
taken  from  the  audited  accounts  of  four  well-managed 
and  typical  institutions,  and  it  will  be  seen  that  the 
average  advance  in  costs  is  much  smaller  than  might 
have  been  expected.  The  case  of  A  Is  perhaps  the 
most  typical,  as  the  same  scale  of  feeding  has  been 
maintained,  and  the  increase  agrees  with  Lord 
Rhondda's  statement  that  "  the  cost  of  foodstuffs  has 
gone  up  60  per  cent,  since  the  war  began,  and  In  the 
last  five  months  had  diminished  10  per  cent."  But 
there  are  one  or  two  observations  to  be  made  about  the 
figures.  Stores  would  be  purchased  in  wholesale  quan- 
tities or  under  contracts  and  at  prices  which  are  not 
within  the  reach  of  ordinary  consumers.  Moreover, 
there  has  been  a  change  in  the  scale  of  rationing.     At 
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Institution  C  ;£35o  a  \eiir  has  been  saved  by  substitut- 
ing margarine  for  butter,  and  further  economies  have 
been  effected  by  giving  up  eggs  and  beer.  However, 
the  figures  show  what  can  be  done  by  careful  manage- 
ment, even  in  these  hard  times. 

Institution  A,  500  Orphans. — Plenty  of.funds.  Same  feeding. 
Cost  of  food  and  clothing  only  : — 

£  s.  d. 

1914  ..900  pe"r  head 

1915  ••     9  10    o Increase  over  1914 

approximately..  =  55% 

1916  ..   II  10    o    ,,       ,,        ..  ,,  ,,      ..-27.5% 
i9i7todatei4  10    o    ,,      ,,        ..            ,,  ,,     ..=61.0% 

Institution  B,  250  Girls. — Very  hard  up.  Small  advance 
owing  to  gifts  of  food  and  strict  economy  and  alteration  in  diet. 
Total  keep  including  all  outlay  : — 

1916  over  1914 12.^  % 

Institution  C,  230  Patients,  120  Staff. — Food  only : — 

1916  increase  over  1914 33J  % 

1917  ..  ..     1914 33i% 

Institution  D,  90  Girls. — Accounts  are  made  up  to  July  31 : — 

Food,  Fuel  and  Lighting  Only. 

1914-1915  over  1913-1914 11.25  % 

19^5-1916 ,    9.3   %  (stoppage  of  waste) 

1916-1917 17.28% 

•  Average. 

A— Food  and  clothing   61.0    %  over  1914 

B — Entire  keep   12.5    %     ,,        ,, 

C — food  only 33-33%     ,.        ■■ 

D— Food,  fuel  and  light   17.28%     ,, 

124. II  average  31.3  % 


The  Gas 


Industry  and  the  Sliding 
Scale. 


Dui'ing  the  last  three  years  national  requirements 
ha\e  made  a  great  call  upon  the  gas  industry.  In- 
creasing quantities  of  ooal  gas  'have  I'x^en  ananu- 
factured  for  power,  heating  and  lighting  purposes. 
Coke,  owing  to  the  greatly  augmented  output  of  the 
furnaces  and  the  High  price  of  coal,  has  been  supplied 
in  enormous  quantities,  and  last,  but  by  no  means 
least,  the  demand  for  multifarious  residual  products, 
essential  bases  of  our  explosives  and  chemical  indus- 
tries, has  reached  a  magnitude  never  before  attained. 
In  spite  of  the  important  national  character  of  the 
work  performed,  however,  the  various  gas  companies, 
far  from  obtaining  a  remunerative  return  upon  their 
capital,  have,  owing  to  adverse  working  conditions 
and  statutory  pe:ice-time  control,  suffered  severe 
financial  hardship.  Profits  in  nearly  every  case  have 
undergone  a  severe  shrinkage,  while  much  smaller 
dividends  have  been  paid  than  before  the  war. 

The  most  serious  obstacle  to  financial  prosperity  has 
been  the  greatly  increased  cost  of  coal,  which  has 
raised  working  expenditure  to  a  ruinous  height.  Re- 
course has  been  made  as  in  other  great  industries  to 
increased  selling  prices,  but  this  expedient,  while  of 
some  benefit  to  the  companies  in  that  it  has  prevented 
nett  revenue  reaching  the  vanishing  point,  has  been  of 
no  assistance  to  the  shareholders  in  so  far  as  prevent- 
ing a  drastic  reduction  in  the  dividend.  This  is  be- 
cause in  the  vast  majority  of  cases  tbc  rate  at  distri- 
bution is  determined  by  a  sliding  scale  based  upon 
Aariations  in  the  price  of  gas  below  or  above  the  stan- 
dard rate  as  enacted  by  Act  of  Parliament. 

In  the  circumstances,  it  is  not  surprising  to  learn 
that  a  number  of  gas  companies  operating  in  various 
partsi  of  the  country  have  given  notice  of  their  irtcn- 
tion  to  promote  in  Parliament  next  session  Bills  cm- 
powering  ithem  to  raise  their  charges  and  to  amend  the 
provisions  of  previous  ."Vets  relating  to  the  sliding 
scales  regulating  prices  and  dividends.  Thus  the 
Brentford,  Cardiff,  Commercial,  Gas  Li^ht  and  Coke, 
Hampton  Court,  Liverpool,  Maidenhead,  Miid.stone, 
Newcastle-upon-Tyne,  Plymouth,  Richmond,  South' 
Metropolitan,  South  Shields,  South  Suburban,  Swan- 
sea, and  various  other  companies  arc,  according  to  the 


Londoti  Gazette,  promoting  Bills  seeking,  among  other 
things,  relief  from  the  present  onerous  financial  rcstri*  - 
tions.  It  is  ob\iously  impo.ssible  to  give  an  outline  of 
all  the  various  proposals  here,  but,  taking  that  of  one 
of  the  most  important  undertakings,  the  fias  Light 
and  Coke  Company  proposes,  among  other  things^ 
"  to  repeal,  alter  or  amend  cither  temporarily  or  for 
such  period  as  may  be  prescril^ed  by  the  Bill,  or  othi  r- 
wise,  all  or  any  of  the  provisions  of  the  Acts  of  or  re- 
lating to  the  company  with  respect  to  the  sliding  scale 
of  price  and  dividend  and  to  the  standard  price  and 
standard  rate  of  dividend,  and  to  make  new  or  sub- 
si  itutcd  provision  in  lieu  thereof,  and  ...  to  pro- 
\  ide  for  and  authorise  the  payment  of  dividends  on  the- 
ordinary  and  maximum  stocks  of  the  company  at  rates 
not  less  than  such  minimum  rates  (if  any)  as  may  be- 
specified  in  the  Bill,  and  ...  to  confer  on  the 
company  all  such  pow  ers  with  reference  to  the  charging 
lor  gas  supplied  by  them  as  may  be  deemed  necessary 
or  expedient."  It  will  be  seen  that  changes  of  a  far- 
reaching  character  are  in  contemplation.  The  extent 
of  the  financial  relief  sought  has  naturally  not  bceit 
divulged,  but  in  this  connection  it  is  interesting  to  re- 
call the  scheme  put  forward  at  the  conference  of  gas 
company  representatives  held  a  short  while  ago,  ancf 
e\'entualJy,  we  understand,  discussed  with  the  Presi- 
dent of  the  Board  of  Trade,  who  was  said  to  have  been 
sympathetically  disposed  towards  it.  This  scheme,  in 
effect,  provided  that  the  dividend  would  only  fall  20 
per  cent,  of  the  amount  by  which  it  would  be  diminished 
if  the  e?;isting  regulations  were  adhered  to.  In  other 
words,  shareholders'  present  dividends  would  be  in- 
creased by  80  per  cent,  of  the  difference  between  present 
and  pre-war  rates.  For  instance,  take  the  case  of  a- 
company  when  before  the  war  gas  was  supplied  at 
2s.  4d.  per  cubic  foot,  when  the  standard  price  was 
3s.,  the  standard  di\  idend  4  per  cent. ,  and  the  scale 
varying  the  dividend  3s.  per  cent,  for  every  change  of 
a  id.  in  the  price  of  gas.  Before  the  war,  when  the 
price  charged  for  gas  was  8d.  below  the  standard  price, 
the  sliding  scale  dividend  would  work  out  at  ;^5  4s., 
while  at  the  present  time,  with  the  price. of  gas  up  to 
3s.  4d.,  it  would  ha^•e  been  reduced  to  ;£,"3  8s.  piT 
cent.,  the  amount  of  the  reduction  being  ;£,"i  16s.  per 
cent.  If  the  stockholder  were  allowed  relief  on  the 
lines  indicated,  his  present  dividend  would  be  increased 
by  80  per  cent,  of  this  ;^i  i6s. — i.e.,  he  would  receive 
£4  1 6s.  gd.  per  cent,  as  against  ;^3  8s.  The  scheme 
also  contained  a  proposal  that  a  company  might  pay 
the  prescribed  dividend  instead  of  the  dividend  pro- 
\ided  for  by  the  scheme,  whichever  might  be  the 
greater,  a  provi.sion  framed  with  the  evident  intention 
of  assisting  those  companies  witih  a  low  standard  price 
and  consequently  only  a  slender  margin  between  the 
pre-war  selling  price  and  the  standard  price.  It  was 
also  proposed  that  maximum  price  companies  should 
be  authorised  to  raise  their  prices  by  6d.  per  1,000 
cubic  feet. 

As  would  be  naturally  expected,  the  intimation  that 
the  companies  are  .seeking  Parliamentary  sanction  for 
a  measure  of  relief  from  their  financial  hardships  has 
already  raised  considerable  opposition  in  certain 
quarters.  It  may  be  admitted  that  the  companies  have 
a  fair  case  for  a  moderate  and  temporary  modification 
of  statutory  peace  time  restrictions.  That  any  increase 
in  the  price  of  gas  will  press  heavily  on  a  good  many 
consumers  who  are  not  bcnefitini;^  from  "  war  pro.s- 
perity  "  is  undoubtedly  true,  but  many  others  are  at 
the  present  time  deriving  greatly  increased  incomes  or 
profits  attributable  to  the  same  conditions  which  have 
so  greatly  raised  the  cost  of  the  manufacture  of  gas. 
The  fact  is  the  exigencies  of  the  war,  the  extensive 
credit  operations,  and  the  inflation  cau.sed  by  the  de- 
struction of  vast  quantities  of  wealth,  have  produced 
conditions  forming  a  vicious  circle,  and  the  la'as  share- 
holder is  legitimately  entitled  to  a  rea.sonable  return 
upon  his  capital,  but  in  many  cases  the  consumer  has 
not  been  so  generously  treated  in  the  past  that  the 
proposals  of  the  companies  are  likely  to  be  accepted 
without  a  good  deal  of  opposition. 

We  give  below  a  table  showing  standard  dividends. 
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iliding  scales,  and  prices  of  gas  of  a  number  of  repre- 
Btitative  undertakinos  : — 


Company. 


irentford,  "  A  "  stock    

I  Do.  "B"  stock    

righton  and  Hove,  orig.  ord 

PDo   "A" 

omraercial,  4  p.c.  stock  . . .. 
,  Do.,  3.J  p.c.  stock    


5erb.-,  consold.  stock. 


,        Gas  Light  and  Coke    

Hornsey 

'        tlford,  "  A  "  and  "  C  "  stocks 

Do.  "B" 

South  Metropolitan     

-^outh  Suburban   

Tottenham  District,  "A  "... . 
I_  Do.  "B" 


Price  per  1,000 
Cubic  Ft.  of  Gas 


Present 


s.   d. 
3    4 


3     2 


2     6 


3     4 

2  II 

3  5 

3  I 
3  I 
3     4 


Stan- 
dard. 


s.   d. 
3     9 


3     3 

Above 

2  II 

or  below 

2  10 

3  2 

3  9 

4  6 

3     I 

2  9 

3  8 


Extent  to 
wliich  \'a- 
riations  in 
PrineAffect 
Dividends 


d.      % 


=  ^t 

=  i' 

=  &1 

=  At 


•a  T3 


% 

4 
34 
10 

7 
4 
3i 


4 

7 

5 

3i 

4 

5 

5 

34 


•  Of  yearly  dividend,      f  Of  half-yearly  dividend, 
["he  following  tabic  shows  prices  and  dividends  com- 
ircd  with  those  ruling  before  the  war  : — 


Dividends  p.c. 

Market  Prices. 

Company. 

Pre-war. 

Present. 

July  30. 

1914- 

Present. 

irentford  "A"  stock 
Do.  "B"  stock  .. 
Irighton  and    Hove, 

Original 

Do.  "A" 

Commercial,    4    p.c. 
Stock  

/     s.  d. 
14    0    0 
II     0    0 

II     0    0 
800 

5     9     4 
568 
600 

4   17     4 
II      0     0 

£    s.  d. 
5     I     3 

4  17     6 

10     0     0 
700 

240 
200 

5  10    0 
I   17     4 

261—266 
204—209 

208 — 213 
154—159 

106  —  108 

103—105 

123-125 

98—102 

79-  S2 
76—  79 

145—150 
98—103 

70—  72 
64—  66 
95 — 100 

71—  73 
115— 125 

92—   97 

72—  77 
75—  77 
75—  77 

92—  97 
70—  72 

Do.  3j  p.c.  stock  . 
Derby     

Gas  Light  and  Coke 
Hornsey    

llford,  "A"  &  "C" 

Do.     "B"    

South  Metropolitan.. 

South  Suburban  .... 

Tottenham    District, 

••A" 

6     7     6  j     5  10    0 
540268 

6  0     0       4   12     6 

7  10     0    :      a    in      n 

115— 118 
III — 113 
114—116 

135—138 
115— 117 

Do      "B"   

600 

400 

It  will  be  seen  that  in  every  case  the  dividend  has  been 
substantially  reduced,  but  it  must  not  be  forgotten  that 
the  capital  of  most  of  the  companies  has  been  heavily 
"  watered  "  at  some  time  or  other. 


By-the-Way  War  Notes. 

Once  more  an  epidemic  of  pessimism  has  come  over 
the  country,  and  }ou  hear  on  every  side  expressions  of 
doubt  about  the  war.  There  is,  there  can  be,  no  doubt 
about  how  the  war  is  going  to  end,  and  very  little 
about  how  it  is  progressing  now;  but,  as  usual,  a  large 
and  popular  section  of  our  Press  sucks  up  as  with  a 
sponge  all  the  German  messages  of  menace  and  brag 
and  repeats  them  to  us  with  a  guileless  air  of  credence 
•until  we  hardly  know  what  to  believe.  Look  what  has 
been  made  of  that  German  "  victory  "  at  Cambrai,  as 
it  is  called.  It  did  not,  so  far  as  we  can  discover,  give 
the  (jcrmans  back  any  of  the  Hindenburg  or  Siegfried 
lines  captured  by  us  in  our  original  onslaught.  Thai 
■part  of  our  new  line  was  surpri.sed  and  many  of  our 
•troops  captured,  that  we  had  to  evacuate  the  I^ourlon 
Wood  and  other  forward  points,  is  true  enough,  but 
what  had  all  this  to  do  with  Germany  winning  the 
victory?  Have  any  more  food  or  supplies  of  raw 
material  got  through  to  their  starving  people  and 
pinched  indu.stries  at  home?     Not  an  ounce. 

"Oh,  but  look  how  the  (Germans  are  freed  by 
Russia's  defection  to  pour  all  available  troops  on  to  the 
Allied  lines  in  France  and  Belgium.  Thanks  to  Russia's 
desertion  not  only  arc  the  Prussians  able  to  bring 
mas.ses  of  men  and  artillery  to  bear  upon  these  lines, 
laut  to  fill  the  passes  of  Northern  Italy  with  gun  and 
human  gun  fodder  to  an  extent  that  bodes  disaster  to 
Italy."     Now,  that  is  just  what  the  Germans  want  us 


to  belicxe,  and  exactly  suits  their  frenzied  endeavours 
to  trick  the  .Alldes  into  a  disastrous  peace.  The  nearer 
they  are  to  exhaustion,  to  final  defeat,  the  louder  is 
their  boasting,  the  more  truculent  their  attitude,  the 
more  colossal  their  my.stifications,  and  the  more  frenzied 
their  peace  intrigues.  We  do  not  believe  that  the 
masses  of  men  and  artillery  axailable  through  the 
armistice  with  Russia  and  Rumania  are  anything  iitce 
.so  great  as  represented  by  the  German  I'ress  and  func- 
tionaries ;  and  sure  we  are  that,  whatever  their  size, 
their  quality  is  not  equal  to  that  of  the  hosts  destroyed 
by  millions  in  the  last  three  years  of  war.  We  shall 
have  fighting,  probably  the  assaults  of  the  enemy  may 
increa.se  in  drunk-sodden  desperation,  but  surely  we  are 
not  going  to  flinch  and  show  dread  now  when  the  enemy 
is  more  than  half  strangled,  when  hunger  is  gnawing 
at  his  vitals  within  the  two-  Empires.,  when  he  has 
destroyed  all  his  markets  abroad,  lost  all  his  colonies., 
betrayed  his  allies,  .sees  himself  shrunk  from  every- 
where, and  when  all  his  ingenuity  in  "  fake"  finimce 
cannot  much  longer  conceal  the  fart  that  he  is  to-day 
more  irretrie\ably  bankrupt  than  Russia.  No,  cer- 
tainly not. 

The  great  stimulant  of  the  week,  helping  to  raise  our 
spirits,  has  been  the  capture  of  Jerusalem,  and  senti- 
mentally, or  in  a  religious  sense,  that  event  is  (bound 
to  have  a  far-reaching  influence  upon  the  attitude  of 
the  three  faiths  to  whose  devotees  the  city  is  holy, 
towards  the  Allies  of  the  Entente.  We  need  not,  how- 
e\er,  proceed  from  religious  sentiment  to  military 
strategy  and  assume  that  with  Jerusalem  in  our  hands 
we  hold  all  Palestine,  or  that  there  is  little  more  to  do 
before  General  .-Mlenby  joins  hands  with  General 
.Marshall  on  the  Tigris.  There  is  much  to  be  done  yet, 
and  Damascus  is  more  than  a  da}'s  journey  away,  let 
alone  Aleppo.  .Ml  we  dare  hope  for  is  that  General 
.Mlenby's  great  success  thus  far  proves  the  Turk  to  be 
nearly  exhausted  ;  forsaken  he  is  also  by  his  beguiler, 
the  Hohcnzollern,  and  therefore  unable  to  continue  to 
struggle  on  anything  like  equal  terms.  We  may  hope 
that  this  is  so,  but  it  will  be  well  not  to  count  upon  it 
anv  more  than,  to  believe  that  no  offensive  may  be 
attempted  by  .Austria  and  her  brigand  associate  ir»  the 
Balkans.  We  think  it  probable,  indeed,  that  we  shall 
ha\e  a  flare  up  there  before  the  finale,  because  we  may 
be  sure  that  the  armistice  arranged  with  Rumania  will 
not  be  treated  as  an  idle  holiday  by  the  Governments  of 
A'ienna  and  lU'rlin.  Nevertheless,  symptoms  multiply, 
all  .indicative  that  the  savages  are  confronting  a  winter 
campaign  with  gathering  dread. 

Italy  holds  fast  and  well,  with  splendid  devotion  and 
courage,  in  fact,  beating  back  the  insolent  assailant  ; 
and  the  longer  her  troops,  with  the  .Allied  contingent 
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sent  by  France  and  Britain  by  their  side,  do  so,  the  less 
probability  is  there  that  the  enemy  will  be  able  to  work 
much  mischief  on  the  Lombard  plains,  on  the  Eastern 
front,  in  the  Halkans,  or  anywhere  else.  It  was  a 
desperate  gamble  from  the  first  that  invasion  of  Italy, 
especially  at  the  late  season  of  the  year  when  it  was 
undertaken;  it  proclaimed  an  empire  in  extremity  and 
in  despair,  and  should  the  masses  of  men  and  war 
material  hurried  into  the  Trentino  and  over  the  Isonzo 
be  kept  there  during  the  winter,  it  seems  not  to  be  a 
sign  of  over-confidence  to  hazard  the  opinion  that  there 
will  be  little  or  no  military  force  of  any  kind  left  to  the 
Habsburgs  for  their  hostilities  when  another  spring 
comes  round. 

Last  week's  returns  of  our  shipping  losses  bv  the 
attacks  of  enemy  submarines  was  identical  in  number 
with  that  for  the  week  ended  November  25  ;  14  ships  of 
over  1,600  tons  were  .sunk  i.n  each  of  these  two  weeks, 
and  seven  under  that  figure.  In  the  intervening  week 
ended  December  2,  16  large  and  only  one  .small  vessel 
\\ere  destroyed.  The  force  of  the  enemy  is,  therefore, 
ju'St  about  where  it  was,  and  we  may  be  thankful  that 
there  is  no  sign  of  his  being  able  to  get  back  to  the 
heights  of  the  havoc  he  wrought  last  April.  The 
average  of  the  weekly  sinkings  for  November  was  16.25 
of  all  sizes  of  ships,  while  for  April  it  was  44.6.  Since 
that  date  of  gloom,  however,  there  has  been  a  steadv 
decline  month  by  month  in  the  averages,  and  we  see  :io 
reason  to  fear  that  there  will  be  any  resumption  of 
wholesale  destruction.  Nevertheless,  these  figures  week 
by  week  continue  to  warn  us  to  be  careful,  to  be  just 
and  moderate  in  our  food  requirements,  and  honest  and 
fair  in  our  dealings  therewith,  and  not  to  give  way  to 
over-confidence.  Last  week  Italy  lost  one  .steamer  of 
over  and  one  under  1,500  tons.  One  steamer  was  torpe- 
doed, but  beached. 


American  Business  Notes. 

It  may  interest  students  of  political  tendencies  in  this 
country  to  see  what  the  Executive  Council  of  the 
American  Federation  of  Labour  drew  up  to  present  to 
the  annual  convention  on  November  12.  It  will  be 
seen  that  there  is  no  wild  theorising  embraced  in  the  six 
points  set  forth  by  the  Council ;  most  of  their  stipula- 
tions, indeed,  might  be  subscribed  to  by  anvbodv.  Our 
Protectionist.s,  now  .so  busy  trying  to  perpetuate  an 
economic  relationship  between  peoples  which  this  war 
must  render  impossible  if  it  is  to  end  in  a  real  peace, 
might  do  worse  than  try  to  think  out  for  themselves  the 
.signification  of  stipulation  No.  3  :  "No  political  or 
economic  restrictions  meant  to  benefit  some  nationis  and 
to  cripple  or  embarrass  others." 

I.  The  combination  of  the  free  peoples  of  the  world  in  a 
common  covenant  for  genuine  and  practical  co-operation  to 
secure  justice  and  therefore  peace  in  relations  between  nations 
2.  Governments  derive  their  just  power  from  the  consent  of  the 
governed.  3.  Xo  political  or  economic  restrictions  meant  to 
benefit  some  nations  and  to  cripple  or  embarrass  others  4  \o 
indemnities  or  reprisals  based  upon  vindictive  purposes  or  de- 
(liberate  desire  to  injure,  but  to  right  manifest  wrons,'s  .;.  Re- 
cognition of  the  rights  of  small  nations  and  of  the"  principle, 
"  No  people  must  be  forced  under  sovereignty  under  which  it 
does  not  wish  to  live."  6.  \o  territorial  changes  or  adjust- 
ment of  power  except  in  furtherance  of  the  welfare  of  the 
peoples  affected  and  in  furtherance  of  world  peace. 

In  addition  to  the^e  basic  principles,  which  are  based  upon 
declarations  of  our  President  of  these  United  States,  there 
.should  be  incorporated  in  the  treaty  that  shall  constitute  the 
guide  of  nations  in  the  new  period  and  conditions  into  which 
we  enter  at  the  close  of  the  war  the  following  declarations, 
fundamental  to  the  best  interests  of  all  nations  and  of  vital  im- 
portance to  wage-earners,  i.  No  article  or  commodity  shall 
be  shipped  or  delivered  in  international  commerce  in  the  pro- 
duction of  which  children  under  the  age  of  16  have  been  em- 
ployed or  permitted  to  work.  2.  It  shall  be  declared  that  the 
basic  workday  in  industr}'  and  commerce  shall  not  exceed 
eight  hours.  3.  Involuntary  servitude  shall  not  exist  except 
as  a  punishment  for  crime  whereof  the  party  shall  have  been 
duly   convicted.     4.  Establishment   of    trial   by  jury. 

There  is  not  much  call  for  .special  notice  in  the 
monthly  return  of  the  stock  of  moncv  in  the  country 
issued  by  the  United  States  Executive  giving  the  figures 
on  November  i  last.  Compared  with  the  same  date  in 
1916,  there  is  a  comparatively  slight  increase  in  the 
gold.   Of  actual  gold  coin  and  bullion  the  expansion  has 


been  $371,493,000,  bringing  the  aggregate  up  to 
$1,021,616,000,  but  this  has  been  nearly  compensated 
for  by  a  decrease  of  ;^'34i, 492,000  in  the  gold. certifi- 
cates in  circulation,  which  have  declined  within  the 
twelve  months  from  $1,562,373,000,  to  $1,220,881,000. 
Thus  there  is  only  about  $30,000,000,  or  ;^6,ooo,ooo, 
additional  of  gold  in  the  country,  compared  with  twelve 
months  back.  This  must  mean  that  the  entrance  of  the 
United  .States  into  the  war  is  changing  the  current  of 
dier  receipts  and  payments,  and  we  shall  expect  to  see, 
as  the  war  goes  on,  the  stock  of  gold  in  the  United 
States  diminishing  instead  of  increasing.  The  pay- 
ments in  Europe  will  be  heavy,  although  little  may  be 
bought  there,  because  the  necessity  of  giving  effective 
and  large  financial  support  to  Allies  becoming  ex- 
hausted in  the  conflict  will  involve  enormous  disburse- 
ments on  the  part  of  the  United  States  Treasury.  The 
return  before  us  further  empha.sises  the  expansion  of 
the  Federal  Reserve  notes.  The  total  in  circulation  on 
the  ist  ult.  was  $865,746,000,  an  inca-ease  of 
$629,494,000  on  the  total  of  November  i,  1916,  and  it 
is  doubtful  how  fcir  this  gigantic  expansion  is  whole- 
some or  a  reflection  of  the  country's  actual  currency 
necessities.  That  the  demands  for  currency  are  ex- 
panding- is  beyond  question,  and  is  indirectly  proved  to 
demonstration  by  the  small  decline  which  has  been  effec- 
ted in  the  circulation  of  National  Hank  notes,  notwith- 
.standing  the  enormous  competitive  increase  in  P^ederal 
Reserve  bank-notes.  At  November  i  last.  National 
Bank  notes  in  circulation  amounted  to  $701,605,000, 
which  was  only  $6,258,000  .smaller  than  the  figure  of 
■twelve  months  before.  The  estimated  population  of  the 
United  States  is  104,719,000,  so  that  the  circulation  of 
$4,924,928,000  is  equivalent  to  $47.03  per  head. 

Is  there  anybody  here  interested  now  in  the  Seaboard 
Air  Line?  There  were  a  good  many  caught  in  its  net 
in  the  years  before  the  war,  and  probably  the  holders 
who  then  held  its  bonds  have  been  obliged  to  continue 
to  hold  them.  It  is,  nevertheless,  doing  not  .so  badly  ;  at 
any  rate,  its  belated  accounts  for  the  calendar  year 
1916  show  an  increase  of  $3,544,000  in  its  gross'  re- 
ceipts, making  them  $26,184,000.  At  the  same  time, 
working  expenses  rose  $2,137,000  to  $17,531,000,  so 
that  the  nett  revenue  was  only  $1,506,000  up  at 
$8,652,000.  Taxes  rose  $104,000,  but  other  miscel- 
■laneous  receipts  brought  up  the  finaJ  clear  revenue  to 
$7,889,000,  or  $1,460,000  more  than  in  191 5,  and  the 
adju.stment  bonds  received  their  dividend  with 
$1,390,000  over.  A  year  before  the  surplus  was  only 
$247,000. 


Answers  to    Correspondents. 

♦.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  Its.  for  six  months,  or 
Ss.  9€t.  for  three  months. 
Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

T.    G.    W.    (I.isburn). — Vour  letter  only  came   last    Saturd''- 
Hold  for  the  present.    The  company  is  doing  so  well  thai 
shares  might  go  higher.     The  market  thinks  so. 

Denes. — As  the  capital  is  entirely  represented  by  goodwill 
we   do  not  think  they  are. 

M.  C.  R. — They  are  quite  good,  but  stand  high,  as  the  inco 
tax   is  paid   by  the   company.     Vou   might   wait   and   sell   .: 
the  next  dividend  is  paid,  as  the  price  usually  recovers  a  lit 
There  is  net  much   rocm  for  a  rise  in   them,   as   they  arc 
deemable  by  dr.iwings. 

A.  B.  E. — All  are  quite  good,  but  (1)  and  (3)  are  rather   :    > 
to  sell;  (2)  might  be  sold   if  yorf  can   get  about  the  last  t" 
recorded.     There  would  be  practically  no  loss  of  income  ma!;     ^ 
the  exchange. 

Ignoramus. — (i)  We  think  not.  (2)  Stand  at  a  considerable 
premium,  but  company  has  prospects.  If  they  drop  back  to 
about  6s.  a  few  might  be  picked  up. 

W.  1'.  W. — We  cannot  recommend  the  sale  of  either,  as  we 
think  the  present  state  of  chaos  cannot  continue  very  long. 

L.    I.   J. — We  are  not  very   impressed  by   the  securitv-.     X' 
doubt  the  company  is  doing  better,  but  much  money  is  war 
to  clear  the  financial  position. 

R.  C.  D.— .•Vpply  for  the  new,  repaj'able  1927.  It  carries  the 
right  of  conversion  into  the  old  if  you  desire  to  exchange. 

M.   1'.  L. — Sell    (i)   and    {4).     You  can   dispose  of   your    i 
posited   stcck  quite   easily.      Keep   (2)   and   (i)   UBles.s  they 
higher  to  about  c.o  and  80  respectively,  a?  these  would  be  f.i 
full  prices  the.se  days.      All  are  sound  securities,   but  (i)   • 
(4)  are  abnormally  high  owing  to  special  conditions. 


Dkcembeh  j<,  1917. 
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letters  totheieMtor. 

AN  AGRICULTURIST'S  PROTEST. 
t  Sir, — I  do  not  suppose  you  will  print  my  protest,  but 
fey  are  some  Radical  newspapers  so  conservative  that 
hey  cannot  adapt  themselves  to  new  conditions,  ab- 
prmal  as  they  are.  Not  content  with  attacking  by 
psidious  methods  the  men  who  alone  can  now  feed 
he  nation — viz.,  the  farmers — -a  justly  reputed  journal 
Ive  the  Daily  Chronicle  attacks  a  sensible  transitional 
iKthod  of  attractinp  the  surplus  earnings  of  the  workers 
,nt<>  the  War  Loan.  Xothing  in  this  world  is  fixed,  not 
even  in  war  time,  but  we  want  to  get  on  with  the  job, 
not  merely  to  find  fixed  principles  to  be  applicable  for 
the  next  million  years.  In  our  evolution  from  the  slime 
to  the  hiiid  legs  on  which  we  stand,  many  processes  are 
ditticult  to  justify  except  as  transitional.  And  rremium 
Bonds  fit  the  case  for  the  moment,  at  all  events.  Why 
are  we  Radicals  so  dull  on  such  matters?  Is  it  really 
lack  of  intelligence  or  merely  prejudice?  Certainly  lack 
of  knowledge  is  behind  either.  Had  they  submitted 
that  lengthy  complaint  from  Surrey  yesterday  to  anyone 
who  knows  why  park  land  is  not  being  universally 
ploughed  up,  they  could  have  found  out  in  many  cases 
our  sports — like  himting,  shooting,  football,  golf,  &c. 
— originated  where  land  was  cheap  because  unoccupied, 
and  untilled  because  unsuitable,  and  parkland  is  often 
old  "  forest  "  (waste  land  not  treeland)  on  poor  gravels 
or  hopeless  clay.  It  would  probably  not  return  25 
per  cent,  of  any  outlay  in  tillage,  to  say  nothing  of  the 
wastefulness  rvf  .'ippl\ing  good  and  scarce  manure  to 
such  land. 

Yours,  &c., 

W.  CoHBETT  Barker 
(Kent  War  Agricultural  Commattee). 
Bryant  House,  Rochester, 
December  13. 


Insurance    News. 

.V  highly  successful  year's  trading  is  reported  by  the 
South  British  Insurance  Co.,  the  nett  premium  income 
for  the  12  months  to  .\ugust  31  showing  an  increase 
of  ;£.54,o7i  to  ;^"6i2,870,  while  the  income  from  interest 
and  rents  was  £^,57^  higher  at  ;£"48,o83.  After  mak- 
ing full  provision  fur  lasses  outstanding,  the  surplus 
was  £12^,01,2 — an  increase  of  £to,2C)J.  The  alloca- 
tion to  reserve  is  raised  from  ;£'4o,ooo  to  Jf 50,000,  and 
investment  fluctuation  fund  is  credited  with  ;^"2o,ooo  ; 
a  \xar  ago  ;^2i,2';8  was  written  off  investments.  A 
■  final  dividend  of  2s.  6d.  per  share  raises  the  total  dis- 
tribution for  the  year  to  4s.  gd.,  as  compared  with 
4s.  6d.  for  the  previous  year,  and  the  balance  carried 
forward  is  increased  by  ^2,279  to  ^53.908.  With  the 
object  of  reducing  the  uncalled  liafjility  of  the  shares, 
the  directors  have  decided  to  call  up  £1  a  share,  and 
to  meet  this  call  a  payment  is  to  be  made  out  of 
reserves  in  the  shape  of  a  bonus  dividend  of  £1  a 
share,  payable  on  December  31.  This  operation  will 
leave  the  paid-up  capital  at  ;^50o,ooo. 

There  should  be  plenty  of  business  awaiting  a  new 
marine  insurance  company,  and  one  has  just  been 
registered  with  the  title  of  the  British  and  South  Afri- 
can Insurance  Co.  The  company,  which  is  a  private 
concern,  with  a  capital  of  ;^ioo,oog  in  £1  shares,  will 
carry  on  the  business  of  marine  insurance  in  all  its 
branches.  The  first  directors  are  Messrs.  J.  A.  Ewing, 
G.  E.  R.  Adair,  H.  N.  Knights,  and  R.  Sewell. 

The  total  estimated  fire  losses  in  the  United  King- 
dom during  the  past  moirth,  so  far  as  the  principal 
los.ses  were  concerned,  were  comparatively  light,  the 
total  of  ;^28o,ooo  being  ;^i22,ooo  less(  than  in  Octobef, 
and  ;^70,ooo  less  than  in  the  corresponding  month  last 
\ear.  Outbreaks  of  fire  in  Lancashire  cotton,  bleach, 
rind  other  warehouses  contributed  a  full  share  to  the 
losses  of  the  month. 

That  fine  old  Scottish  institution,  the  Scottish 
Widows,  has  an  excellent  War  Bond  scheme  now 
'efore  the  public.  The  subscriber  provides  only  £s, 
tftwards  the  purchase  of  each  ;^ioo  bond,  the  balance 
of  ;^95  being  advanced  by  the  society,  which  then 
applies  for  bonds  for  the  full  amount  ;  the  bonds  are  the 


propert)-  of  the  subscriber,  and  are  held  as  security  for 
the  loan,  a  life  policy  being  taken  out  for  the  amount 
of  the  bonds,  and  also  deposited  as  further  security  for 
the  advance.  The  interest  on  the  bonds  provides  the, 
interest  on  the  loan,  subscribers  having  nothing  to  pa\ 
directly  for  the  benefit  of  the  advance.  When  the 
bonds  mature  at  the  end  of  10  years,  the  society  will 
hand  over  the  life  policy,  and  the  balance  of  the  ;^io5 
then  payable  in  respect  of  each  ;^ioo  bond,  less  what- 
ever portion  of  the  loan  maj'  be  outstanding.  In  the 
case  of  the  loan  being  repaid  before  the  bonds  mature, 
the  policy  and  the  bonds  will  then  be  surrendered. 
.Should  the  policy  money  become  payable  during  the 
currency  of  the  loan,  the  nett  amount,  after  deducting 
the  sum  owing  to  the  society,  will,  together  with  the 
bonds,  become  the  property  of  the  policy-holders'  re- 
presentatives. 

The  terms  are  announced  of  a  provisional  agreement 
which  has  been  entered  into  by  the  boards  of  the  L'nion 
Marine  Insurance  Co.  and  the  Northern  Maritime  In- 
surance Co.  The  former  company  agrees  to  purchase 
the  shares  of  the  Northern  ^^aritime  at  the  rate  of 
;^i7  los.,  payable  in  5  per  cent.  War  Loan,  for  each 
share.  The  business  of  the  Northern  Maritime  will 
continue  to  be  worked  under  its  old  name  and  con- 
stitution. A  final  dividend  of  9s.  a  share,  tax  free, 
on  the  Northern  Maritime  shares  will  be  paid  for 
the  vear  1917,  and  shareholders  of  that  company  will 
also  receive  interest  on  the  War  Loan  transferred  to 
them  from  December  i  last ;  it  is  proposed  that  the 
amalgamation  should  take  effect  on  January  i.  The 
Union  Nfarinc  is  one  of  the  largest  of  the  marine  offices, 
hri\ing  been  established  in  1863  ;  its  business  was  ac- 
quired bv  the  Phcenix  .Assurance  Co.  in  191 1,  and  is 
maintained  as  a  separate  concern.  For  igi6  the 
premium  income  was  ;£?i  ,391,054.  The  fusion  now  an- 
nounced thus  strengthens  the  marine  business  of  the 
Phcenix. 

South  African  Revenue— The  following  are  the  imports,  ex- 
ports, and  revenue  collections  of  the  Union  of  South  Africa  for 
the  month  of  August,  1017.  in  the  following  order  :—{i)  Gross 
revenue  duty,  (2)  value  of  imports.  (3)  value  of  exports  :— Cape- 
town.  ,^100,405:  /Sio,67'');  ,/'4'3-'84-  I'ort  Elizal^th, 
^76,714';  ^628.814;  ;,f  156,701).  East  T.ondon,  £2c,,(>-(>; 
/22i,443:  /346.Q18.  Durban,  £ii--,,^-',\  ;fi,4S'-co2;  ;f 814,597. 
Johanne.sburg,  /56,445;  .£>2,-55:  "i'-  I-ourenco  Marques, 
/i2,867;  /26o,ii5;  nil.  Other  ports  and  stations,  ^8.812; 
;^2o,7oo;  /22,soo';  7^10,850.  General  Post  Office,  ;f  16,125; 
nil:  nil.     Totals,  rj^Vd, %()()'■,  /3,405...S9S  ;  .^i>964.778- 


DON'T    CASH   YOUR 
VICTORY  LOAN  DIVIDEND. 

£2  lOs.  Dividend  will  double  your 
holding  of  War  Stock  and  produce 
£100  new  money  for  the  War. 

Write  for  particulars  to  Prudential 
Assurance  Co.,  Ltd,  142.  Holborn 
Bars,  E.C.I,  or  to  any  of  its  Agents. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

EM.         SOCIETY.         'S^»' 

The    Largest    Mutual  Life   Office   in    llie    Empire. 

Funds,  £37,000,000.  Annual  Income  £4,700,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 
Every  Year  a  Bonus  Year.    Wliole-life  Policies,  20  years  in  force,   sliow 
average  increase  of  the  sum  assured  by   Bonus  exceeding  50  per  cent. 
Endowment  Assurance  Rf.sci.ts  also  Unsurpassed. 

37,Threadneedle  St.,  London,  E.C.  2. 
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Zbc  3nvcstor6'  ¥Jev(e\p. 


Dkcember   15,   1917. 


A    NEW    DEPARTURE 

IN  LIFE  ASSURANCE. 

Policies  can  now  be  effected  under  the  ordinary  Whole  Life  and 

Endowment     Assurance    tables,    at    the     Society's    very     LOW 

NON-PROFIT    RATES,    and    can     be     TRANSFERRED   to    the 

BONUS  TABLES  at  any  subsequent  time. 

CLERICAL,  MEDICAL  and  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
15,  St.  James's  Square,  S.W.  1,  London. 

NOTE— The  Society  firaiils  Assiir.-inces  to  iimler-average  lives  on  equitable 
terms,  and  ANNUlTlliS  to  IMPAIRED  LIVES  at  ENHANCED  RATES 


SCOTTISH  UNION  &  NATIONAL 

IHSURANCE  COMPINV. 

ESTABLISHED    1824. 

ASSETS    exceed    £1 1 ,000,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCIARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.  i,  and  i,  St.  James'  St.,  S.W.  1. 


czszy-xss: 


ASSURANCE   COMPANY 
LIMITED. 

Established  1782. 

Head  Office:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C.  4. 
Total  Assets  Exceed  £17,uoo,000. 
Claims  Paid  Exceed  iS9S.OOO,ooo. 

Chairman— Rt.  Hon.  LORD  GEORGE  IIA.MILTON,  P.C.G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  branch  OfSces  or  Agencies,  or  to  the  Head  OtBces 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720,  Governor:  Vivian  Hugh  Smith, Esq. 

FIRE.  LIFE.  SEA.  ACCIDENTS.  MOTOR-CAR.  PIRATE 
GLASS.  BURGLARY.  ANNUITIES.  FIDELITY  GUARAN- 
TEES. EMPLOYE'SS  LIABILITY.  LIVE  STOCK.  THIRD 
PARTY.  LIFT,  BOILER  AND  MACHINERY.  TRUSTEE 
AND    EXECUTOR    BUSINESS. 

Th^lecrettry.  }   Head  Office-ROYAL    EXCHANGE,    LONDON,  E.C.  3- 

^be  investors'  IRepicw. 

Money    and   Credit    Notes. 

Bank  Rate  5  per  Cent.    (Reduced  from  5J  percent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

There  has  hecn  a  slight  hardening  in  the  condition  cf 
the  Money  market  thi.s  week;  tout,  all  told,  it  doe.s  not 
amount  to  very  much.  .Short  loans  have  been  in  rather 
more  request,  and  the  r.ite  ha.s  advanced  from  what  had 
become  the  regular  level  of  3^-4  per  cent,  to  a  working 
basis  which  is  usuall)  nearer  4J  per  cent.,  although 
sometimes  business  towards  the  end  of  the  day  could  be 
arranged  at  3J  per  cent.  Short  loans  were  in  consider- 
;ibte  supply  as  the  end  of  the  year  approaches,  and  De- 
cember 'irea.suries  were  melted  at  4^  per  cent.,  while 
January-February  maturities  were  quoted  4H-]i';,.  These 
slight  movements  really  do  not  mean  very  much,  but,  as 
always  happens,  ciedi't  is  not  quite  so  mobile,  for  the 
January  dividends  are  distributed.  It  is  all  to  a  very 
large  extent  wind-blown  credit,  but  that  is  in<?\itable 
under  existing  conditions. 

The  Hank  return  displayed  quite  a  different  set  of  con- 
ditions to  that  which  prevailed  last  week.  One  way  or 
the  other,  the  Government  has  raked  in  nearly 
;^4,ooo,ooo  more,  and  Government  .securities  at  the 
same  time  have  been  reduced  by  ;£'S,ooo,ooo.     Conse- 


quently other  deposits  or  market  balances  show  .1 
duclion  of  ;^i2, 500,000,  and  the  other  rhavements  .in 
.'ilmost  too  insignitic.int  to  be  worth  mentioning,  'i  he 
note  circulation  has  increased  ;^'20'S,ooo,  while  gold 
coin  and  bullion  are  ;£."23,ooo  lower,  with  tiie  result 
that  the  reserve  has  dropped  ;^230,ooo,  a^nd  now  stands 
'*t  ;^'32, 027,000.  However,  the  ratio,  owing  to  the 
reduction  in  liabilities,  is  almost  i  per  cent,  higher  at 
19.6  per  cent.  The  figures  are  of  litili-  significancr  in 
present  circumstances. 

Some  lively  mo\ements  ha\c:  aya.i.  .v..<:urred  in  i-.-.i: 
foreign  exchange  market.  There  has  been  a  further 
improvement  in  the  value  of  roubles,  which  is  attri- 
buted mainly  to  Scandinavian  buying  in  anticipation  of 
peace,  and  ^'10  will  purchase  only  350  roubles  now  . 
compared  with  380  last  week.  The  Scandinavian 
changes,  however,  ha\e  relapsed  afre.sh.  The  franc 
has  improved  further  in  value  to  27f.  2o|c.,  but  the 
Italian  exchange  has  risen  75c.  to  39.851^  Montreal 
is  a  point  in  our  favour  at  $4.77^.  The  South  American 
exchanges  have  moved  sharply  against  this  countrv, 
Rio  being  3-32d.  higher  at  i3|d.,  Chile  7-32d.  higher 
at  i4Jd.,  and  Buenos  .\ires  id.  higher  at  54d.  Madrid 
has  moved  in  favour  of  this  country  to  the  extent  of 
rising  22^c.  to  ig.8o  pesc'tas  to  the  pound.  The  rise 
in  the  Bank  of  Sweden's  rate  of  discount  to  7  per  cent. 
is  not  expected  to  have  much  influence  on  the  exchange 
owing  to  the  heavy  loss  which  would  be  sustained  on 
making  remittances  from  here  amounting  to  about  20 
per  cent. 

The  agreement  made  t>etween  the  Nicaragii.ui 
(iovernment  and  the  Council  of  Foreign  Bondholders 
shows  that  the  coupons  due  July  i  last  and  January  1, 
1918,  will  be  paid  as  to  25  per  cent,  in  cash,  and  the 
balance  in  6  per  cent,  funding  certificates.  Thirty  per 
<ent.  of  the  next  two  coupons,  July  i,  1918,  and 
January  i,  1919,  and  35  per  cent,  of  the  July  i,  1919. 
and  January  i,  1920,  coupons,  will  be  paid  in  cash,  and 
the  remainder  in  certificates.  Coupons  falling  due  on 
July  I,  1920,  and  subsequently  will  be  paid  all  in  <-ash. 
The  scheme  provides  that  the  .\icaraguan  Collector 
(general  of  Customs  must  remit  monthly  the  propor- 
tionate amount  required  to  meet  the  half-yearly  pay- 
ments. Twenty-five  per  cent,  of  the  Republic's  surplus 
levenucs  are  to  be  applied  first  in  redeeming  the  certi- 
ficates and  then  in  paying  off  sinking  fund  arrears. 
The  redemption  of  the  certificates  will  also  rank  as  a 
lirst  lien  on  the  proceeds  of  any  "  new  money  "  loan 
that  may  be  arranged.  .An  important  feature  of  the 
scheme  is  that  American  control  of  Nicaraguan  finance 
is  provided  for,  as  explained  last  week,  and  in  view 
of  this,  the  agreement  seems  an  eminently  satisfactory 
one  from  the  point  of  view  of  holders  of  the  Sterling 
Loan  of  1909. 

Messrs.  J.  Henry  Schroeder  and  C>>.  announce  to 
holders  of  the  5  per  cent,  two-year  Treasury  notes  of 
the  State  of  San  Paulo  (due  January  1)  that  the  funds 
accumulated  in  London  are  sulVicient  to  pay  a  further 
25  per  cent,  of  the  original  amount,  and  the  State  li.is 
agreed  to  the  renewal  of  the  remaining  45  per  cent,  at 
the  price  of  ;^95  per  ^.jcx3.  The  renewed  notes  w'.'.l 
bear  interest,  as  Ijefore,  at  5  per  cent.  This  is  all  to 
the  good,  but  a  wealthy  province  like  San  Paulo  ought 
not  to  have  to  resort  to  devices  of  that  kind  in  these 
limes,  when  it  is  so  essential  that  money  owed  should 
be  paid  at  once  by  every  solvent  debtor. 

-SlI-VKR. 

The  silver  market  has  been  in  a  rather  inert  condi- 
tion, and  the  price  has  remained  at  42jd.  all  the  week. 
No  fresh  news  has  leaked  out  with  regard  to  the  pro- 
jected purchases  by  the  British  and  .^meric<an  (Jovern- 
ments,  and  in  the  absence  of  details  dealers  are  not 
inclined  to  take  very  decided  views  about  the  outlook. 
The  Shanghai  exchange  at  4s.  3d.  marks  a  high  record 
for  recent  years,  and  is  practically  at  the  point  at 
which  silver  could  be  shipped  with  profit  from  San 
Francisco,  but  such  transactions  require,  a  licence  from 
the  U.S.  Government.  .Vccording  to  Messrs.  Samuel 
Montagu  and  Co.,  stocks  in  Bombay  still  consist  <)f 
3,700  bars,  and  in  .Shanghai  on  tiie  8th  inst.  there  were 
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23,300,000   ozs.    in    sycce   and    13,500,000   dollars,    as 

[compared  with  23,500,000  ozs.  and  13,300,000  dollars 
on  the  8th  inst. 
Applications    for   the    Rs.    40,00,000    Indian     rounoil    drafts 

I  offereid  on  Wednesda3'  ainounttd  to  Rs.  2,22,55.000.  Of  these 
Rs.  18,000  were  allotted  in  bills,  Rs.  36,85,000  in  deferred 
transfer.s,  and  Rs.  2,97,000  in  immediate  transfers.     Tanders  for 

f  bills  and  deferred  transfers  at  is.  4  29-32d.  and  for  immediate 
transfers  at  is.  5d.  received  about  17  per  cent.  Since  April  last 
Rs.   36,60,00,000  have    been    sold,    realising   _^25,046,43o.      Xext 

[week  40  lali'hs  will   .igain  be  offered. 


BANK    OF    ENGLAND, 


;  .AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Weekending  on  Wednesday,  December  12,  ;917. 


Notes  Issued 


ISSUE    DEPARTMENT. 

i         1 
•     74,539,430  ,  Government  Debt,, 
other  Securities    ., 
I  Gold  Coin  and  BullioD 
I  Silver  Bullion 


^74,539.430 


i 
11,015,100 
7,444,900 
56,089,450 


f  74.539  4.?0 


ftoptieiors' Capital 
Rssl 

Publio  Deposlt£(inoludlDg 
Bxcheiuer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMEN 

{. 
..      14,553.000 

3,3J5.952 


Government  Securities  .. 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo     .. 


I 
57.895,870 

91.535,350 
30,604,900 
1.421,39' 


40,416,153 

123,152,831 

10,584 


Dated  December  13,  1917. 


£181,455.520  .  £181,456,520 

J.  G.  NAIRNE,  Chief  Cashier. 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year 
Dec.  13, 


37,957,340 
55.105,9-4 
ar7  p.c. 
6    „ 


Liabilities, 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Seourities. 
Other        do. 
Total  Reserve.. 


NoleClrculalion 
Coin  and  Bullion 
Proportion  .. 
Bank  Rate 


Dec.  5. 
1917. 

i 

3,308,871 

36,458,001 

135,638,569 

10,276 

65,912,870 
91,798972 
32,256,875 


£ 
43,728,080 
57.534.955 

187  p.c. 
5      .. 


Dec.  12, 
1917. 


I 

3,3'5, 

40,416, 

:23.i52, 

10, 

57,895. 
9'.535> 
32.027. 


Increase,  j  Decrease. 


I 
43,934,530 
57.5>>.li2l 
19-6  p.c. 


17,081 
3.958.153 

308 

Decrease. 

8,017,000 

263  613 

229,584 

12.485. 73S 


12,485,738 
Increase. 


12,485,738 


Increase  '  Decrease. 

f  i 

—  (        206,150 

—  23. '34 
9  p.c.  — 


PUBLIC   INCO,nE   AND   EXPENDITURE. 

(For  7  days  ended  Dec.  8.) 


Revenue. 

Expenditure. 

Customs          

i 
1,853.000 

National  Debt  Service 

i»7.a3i 

Excise 

3^5,000 

Inter  st,   &c.,  on  War  Debt 

24,7?6,392 

Estate,  &c.,  Duties  .. 

579,000 

Development  &  Road  Impvt 

515,000 

Paymeu'  s  to  Local  Taxation 

410,380 

Land   Pax  and  House  Duty 

Other    Consulidated    Fund 

Property  und  Income  Tax 

=42,000 

Charges        

:o,725 

Excess  Prohts  Tax  .. 

4,073,000 

Supply  Services 

4M75.9^'5 

Bullion  Advances     .. 

100,000 

Post  Office 

650,000 

For   Advai  ce   for    Interest 

Crown  Lands 

. — 

on  Exchequer  Bonds  un- 

Sundry 1  oans 



der   Capital  Expenditure 

Miscellaneous 

2,730,000 

(Money)  Act,  1904  ., 

— 

Bullion  advmces  repaid   .. 

60,000 

For  Treasury  Bills  ., 

69,569,000 

ForTrcasnryBilKfor  Supplyi 

17,745.000 

War  Loan  and  Exchequer 

5*  ^  Exchequer  Bonds,  1922. . 

Bonds           

54.179 

6^  &  Exchequer  Bonds  1920.. 

— 

Other  Debt  under  War  Loan 

Nation  I   -var  Bonds         ..'' 

16,552,003 

Acts,  19:4-16 

6,^95.908 

War  Expenditure  CertJficatoE 

— 

For  i-xchequer  Bonds  under 

War  Saving-^  Certificates.. 

I,000,OCO 

Section  61  of  Finance  Act, 

4%  War  Loan,  1929  1942  I 
3%  War  Loan,  1929-1947  t  *  * 
Other  Dtbts  created  under 

1916,  and  Seciion  34.  1917 

■ — 

Under   Telegraph    (Money) 

Aci,  1913 

— 

War  Loan  Act,  1915,  and 

Under    Post    Office    (Lon- 

Finnnce Act,  igi6..        .. 

19,523,609 

don)  Railway  Act,  1913.. 

— 

Telegraph  Money  Act,  IQ13 

Under  Miliiar    Works  Acts 

— 

Under  Post  Office  RIy.  Act, 

Under  Housing  Act,  1914-. 

— 

I9U 

— 

Public    Buildings  Expendi- 

Under Military  Works  Act, 

ture  Act,  1903 

— 

1897-1903       

— 

Old  Sinking  Fund,  igo?*;.. 

— 

Under  Public  Buildings    .. 

— 

Sinking  Fund,  1914,. 

— 

Under  Housing  Act.. 

— 

China  In  leinnlty 

— , 

Repayment  of  Advance  for 

Cunard  Agreement  Act 

1,430,00 

Interest     on     Exchequer 

Depreciation  Fund  .. 

—r 

Bonds           

— 

Suez  Canal  Drawn  Shares, . 

— 

<;hina  Indemnity 

— 

T.mpoiaryAdvanc  s  Repaid 

21,030,000 

■Canard  Loan  repayment   . . 

1,^00,000 

Increase      In       Exchequer 

Jnez Canal  Drawn  Scares.. 
Ways  and  Means  Advances 

— 

balances        

4,888,829 

23,000,000 

Decrease      in      Kschequer 

balances       

— 

£_ 

70,89^,609 

^170,898,609 

II 


*  Excluding  sales  tbrougb  banks  which  have  not  yet  been  brought  to  account. 


LONDON 

BANKERS' 

CLEAKING, 

Date. 

1917. 

1916. 

Increase. 

Decrease. 

t 

i 

(. 

i 

January 
February 

1,865,125,000 

1,459,596,000 

405.5j9.ooo 

— 

1.779.554,000 

1,109,049,000 

670,505,000 



March 

1,492,825,000 

1,085,501^,000 

407,317,000 

_ 

April 

1,403.682,000 

1,090,356,000 

313,516,000 



1,778.706,000 

1,445,416,000 

333,291,000 



June 

1,486,612,000 

1,147,630,000 

338,982,000 



July 

1.454.956.000 

1,239.193.000 

215,763,000 



August 

1,628,368,000 

1,364.782,000 

263,586,100 



September 

1,348,317,000 

1,136,590,000 

211,727,00a 



October 

I.877.53».coo 

1,619,967,000 

=57.567,<>oo 

— 

November 

1,470,867,000 

1,280,701,000 

190,166,000 



December  5 

414.498.000 

363,003,000 

51,495.000 



■2 

384,992,000 

319639,000 

65.353.000 

_ 

Total 

'8.397,236,000 

14,661,430,000 

3,734.808.000 

- 

CURRENCY  NOTES 

Return  of  Currency  Notes  for  the  week  ended  December  12,  1917. 


Issued. 


fi  notes 
los.  notes 
Note  certificates 
Previous  total 


(. 

4,868,676 

1,625,125 

90,000 

767,400,758 


77329*4.559 


Cancelled. 


3,416,021 

1,058,198 

130,000 

569,946,030 

574i550,252 


Outstanding. 


142,705,411 
35,028,895 

21,709,000 


■99.434,3°6 


R  alio  of  gold    held  against  notes,    this  week,  16.03  p.c;  last  week  16, 12  p.c. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.)- 

Nov,  9,  19 17. 

Nov.  3,  t9i7. 

Nov.  10,  1916. 

Gold  coin  and  certi6oates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

i 
101,480,600 
77,i44»8oo 

10, "5  00,000 

i 

100,262,200 
75.702,800 
10,500,000 

i 

53.i79.4<>o 
3^,914,200 

Total  gold  held  by  banks 
Gold  with  Ft^deral  Res.  Agent 
Gold  Redemption  Fund 

189,125,400       i      ii:;0,4C5,ooo 

123,250,800       I      1^0,4.^6,600 

2,209,200       1          2,2^3.400 

81,093,600 

46,267,^00 

273  600 

Total  gold  reserves    . . 
Legal  tender  notes,  silver,  &c. 

314,675,400       j      309,215,000 
10,441.600               10,148,800 

I27f635,ooo 
[,462,400 

Total  reserves  . . 

Bills  discounted— Members'. . 
Bills  bought  in  open  market 

325,117,00c 
102,030,800 
36,700,200 

319.361,800 
ic*o,793,ooo 

37,202,4CO 

129.'>97.400       ■ 
3,876,000 
i8.t82.6o3 

Total  bills  on  hand     . , 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec. 
Municipal  warrants     . . 
Loans  on  gold  coin  and  bullion 

138,231,000 

10,743,600 

8,473,400 

254.6o« 

137,095.400 

10,770,200 

9,042,200 

253,400 

22,058,600 
7,770,600 
2,269  400 
4.158,800 

Total  earning  assets  . . 
Due  fm  other  Fed  Resbnk— n. 
Uncollected  items 

157,707,600 

i,545.0CO 

54,359,«)0 

158,061,200 

2,876,600 

63.580.200 

3'>,237.400 
7,013,000 

Total  dfcdctns.  fm  gross  dep. 
5%Red.FundagFed.Res.bknis 
All  other  resources 

55,904.200 
107,400 
59-',  800 

66,456,8lo 

107,400 
317,600 

7,013,000     ., 
90,000 
496,600 

Total  resources 

53D, 454,000 

544,306.800 

172,9^4.400 

Capital  paid  in 

Government  deposits  . . 
Due  tomembrs-Res.  account 
Due  to  n on- mbr 6— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

13,009,000 

J  1.839,600 

281,396,400 

6,773.2:jo 

37.404,400 

12,858,200 
35,182,400 

274,40^,600 
4,862,000 

38,362.200 

11,142,000 
4.667,800 

111,292,400 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn— nettliab. 
All  other  liab,  in  for  Gov  ctdts 

337,413,600            352,8ii,3co 

186,502,400             176, 200  200 

1,6-0, coo       \          1,600,000 

849,000      '             837,200 

115,960,200 

45.522,400 
206,000 

to3,apo 

Total  liabilities 

539,434.000       1      544.306,800 

172,934.400 

Gold  res.  ag  nett  deposit  liab 

Gold  &  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

•          67.1%                     65.1% 

70.8%                    6!.6% 
67.3%                    69.7% 

7<4% 

75.8% 
102.2% 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.)' 


;Dec.  8,  igi;.  Dec.  i,  1917.  Nov, 24,1917 


Loans       

Reserve  held  in  own  Vaults . .  \ 
Reserve  held  in  Fed.  Res.  Bk., 
Cash  in  own  Vaults     . . 
Reserve  held  in  Other  Depos.  ■ 
Nett  Demand  Deposits  , . ' 

Nett  Time  Deposits    ..        ,.i 

Circulation         

Fxcess  Lawful  Reserve        .,'■ 


Lawful  Reserve  consists  of 
Time  Deposits. 


973.672,000 

4,020,000 

113,614.000 

22,006,000 

1,808,000 

707,910,000 

39,276,000 

6,668,000 

24,966,oco 


i 
927,302,000 
4,022,000  ■ 
110,520,000 
22,134,000 
i,S7o,ooo 
693,0^0,000 
42,082,000  , 
6,63a,ooo  ■■ 
23,762.000 


938,318,000 

4,296,000 

103,982,000 

22,660,000 

^,0^8,000 

684,844,000 

42,536,0x1 

6.618,000 

18,6^2,000 


Dec  9, 1916. 


18%  of    the  Demand  Deposits  and 


£ 

666,cg6,ooo 
80,674,000 
3^,676,000 

10.754,000 
650,684,000 

34.068,000 
5,914,000 

13,982,000 
1%  of    th» 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  {doUar  at  4s.) 


Loans  ..       •• 
Specie  .. 

Deposits         . . 
Legal  Tenders 


Dec.  8,  1917..  Dec.  i,  1917. 


i 
191,340.000 
4,690,000 

:62j744.ooo 
14,898,000 


i 

184,646,000 

4,674,000 

166,502,000 

14,856,000 


Nov.  24,  1917. 


iSs.S'^S.ooo 
6,606,000 

165,588,000 
12,156,000 


Dec.  9,  1916. 


153,782,000 
12, 54^,000 

l62,I72,0CiO 

2,161,000 


BANK 

OF  FRANCE   (2S  (rancs  to  the  £). 

Dec.  6,  1917. 

I 

Nov.  29,  1917. 

Nov.  22,  1917. 

Dec.  7,  1916. 

i 

I 

£    ^ 

Gold  In  band 

!  3 '.967.480 

■51.851.440 

•3I.77J.9M 

203,190,926 

Silver  In  hand 

9,850,200 

9,876,400 

9,940,<!i8o 

12,440,360 

Bills  discounted      .. 

32,082,960 

33,047,200 

23,753.7» 

22,319,320 

.\dvances 

46,313,605 

45,138,140 

45,214,000 

53.493.500 

Note  circulation      .. 

916,471,280 

907,635,360 

896,578,20!) 

651,930,280 

Public  deposits 

1,710,680 

1,130,440 

2,105,040 

2.734.840 

Private  deposits 

111,850,280 

111,154,240 

112,013,040 

78,ni),56o 

Poreien  Bills.. 

1         106,080 

163,840 

195,800 

247,460 

Proportion  between  bullion  and  circulation  24.36  per  cent.,  against  24.59  per 
cent,  last  week.  Advances  to  the  State  £512,000,000,  Increase  jt<°»'X>o,ooo.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  £20,402,920, 
decrease  £23.040,  and  at  the  branches  £'25,443.080,  decrease  £28,160. 


6l2 


XTbe  Jnvestors'  IReview. 


Dixi:.mbi;k  15,  1917. 


BANK  OP  ITALY  (25  lire  to  the  £). 


Oct- 31,  I9t7j0ct.50, 1917 


Toul  cash 
lalacd  Bills 
Forsign  Bills    . . 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Oct,  10,  igiyOct.  31, 1916 


43.643: 

86.583 

883, 

18.818, 

8,788, 

215,567, 

29,510, 

13.976 


.440 

.360 

.640 
,080 
,080 
,840 
,600 
.080 


(. 

I   41,951.200 
'   26.5^7,160 

1       883,240 
13,200,680 

8,781,480 

i  207,745,600 
28,551,760 

14,672,840 


I 

38,592,720 

26,337,760 

832,760 

13.079.720 
8,786,440 

205,759,600 
27,827,080 

13,644,880 


45.904.760 

20,072,960 

834,080 
8,128,720 
8.800,680 
147,662,080 
15,142,560 
15.398,280 


BANK    OF    SWEDEN. 


Nov.  3,  igi7. 

Oct.  27,  1917. 

Oct.  20,  1917. 

Nov.  4,  1916. 

Gold 

12,216,000 

1I,9?2,000 

11,921,000 

9,885,000 

Balance   abroad  and 

Foreign  Bills 

0,946,000 

7,646,00a 

7,797,000 

8,528,000 

Swedish  and  Foreign 

Govt.  Securities  ., 

5,942,000 

5,918,000 

5,084,000 

3,799,000 

DIaoountsand  Loans 

8,553,000 

8,265,000 

8,464,000 

4,932,000 

Notes  in  olrculption 

29,278,000 

27,652,000 

27,586,000 

21,026,000 

Deposits  at  notice  . . 

5,151,000 

6,677,000 

6,109,000 

5,176,000 

NETHERUNUS  BANK  (12  Florins  to  the  £). 


Cold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits., 


Dec,  8, 1917 


t 

58,862,000 

14,718,666 

72,554.083 

4,236,916 


Dec.  I,  1917  Nov. 24,1917 


£ 

58,908,833 

15,098,000 

73,080,916 

4,193,000 


i 

58,271,666 

14,880,333 

71.373.083 

5,0'j8,666 


Dec.  9>,  igiC 

£ 
4g,<48.4i6 
■I. 95 1,925 
61,936,000 

2,892,500 


BANK    OP    SPAIN  (25  pesetas  to  the  £). 


Dec.  1,  1917:  Nov.24,i9i7|Nov.  17,1917  Dec.  1,1916 


I  £ 

Gold        78,555,-505 

Silver !  28,848,587 

Forelga  Bills (  3,6)2,507 

Discount!:  and  Short  Bills  ..!  29,116,523 

Treasury  Account,  &c.         ..'  25,099,188  I 
Notes  In  Circulation  ..        ..{109,669,878 

Current   Accounts,  Dcpositsl  37,668,680 

Dividends,  Interests,  &G.     ..  2,152,497 

Government  Seourltiea        ■■'  3,613,29^  1 


{. 

78,460,987 

28,833,084 

3,588,422 

29.078,571 

25,085,406 

109,659,129 

37.402.397 

1,569,686 

2,716,021 


I 

78,385,734 
28,693,382 
3.584.851 
29,000,808 
'5,266,755 
110,185,018 
37.930.687 

1,592,942 

2,676,961 


£ 
48,336,391 

29,810655 

3.887,237 

25.977.682 

30,192,712 

92,904,859 

28,019,507 

1.559,359 

4.842,944 


SWISS  NATIONAL  BANK  (25  francs  to  the  X). 


Gold  and  silver       .. 

Bills 

Note  circulation 
Current  and  deposit 
accounts     . . 


Nov.  30, 1917. 


£ 
16,176,224 
9,278,536 
25,103,608 

3,290,432 


No\ .  23,  1917 

16,188,932 

9.267.452 

23.962,372 

4,076,568 


Nov.  15,  1917, 


^£ 
'6,144.955 

10,442,833 

24,3)0,079 
5.111.853 


Nov.  30, 1916. 


4,531,476 


BANK  OF  NORWAY. 


Nov.  30,  1917. jNov.  22,  1917.  Oct.  31,  I9I7.'Nov.  jo,  1916. 


Cold 

Balance  abroad  and 
Foreign  Bills       ..  I 
Cover'nt Securities..  I 
Discounts  &  Loans.    I 
Notes  io  Circulation 
Deposits  at  notice..  I 


£ 
6,322,000 

4,388,000 
707,000 
20,235,000 
■7,043.000 
11,093,000 


I 
6,388,000 

4,379.000 
707,000 
19,483,000 
16,758,000 
10,761,000 


£ 
6,489,000 

4,328,000 
707,000 
19,199,000 
16,975,000 
10,241,000 


I 
6,065,000 

5,288,coo 

767,000 

7,356,000 

I3,2iO,0O0 

3,606,000 


LONDON  COURSE  OF  EtCBANGE. 

Place. 

Usance. 

Dec.  II,  1917. 

Dec.  13,  1917. 

Sellers. 

Buyers. 

Sellers.  1  Buyers. 

Amsicidam..     .. 

Paris      ..     '.'.     '.. 

Switzerland. .     . . 

Petrograd    '.'.     .. 

Genoa,  &o 

Spain     

Lisbon  and  Oporto 
Copenhagen. .     . . 
Ciiristiania  ..     .. 
Stockholm   ..     .. 

Cable  transfers 10.85 

Three  months' bills..     ..     ii.cn 

Cable  transfers 27. iS 

Three  months' bills..     ..     27-58 

Cable  transfers 20.50 

Three  months'  bills  . ,     . .     20.85 

Cable  transfers i      348 

Cable  transfers '    39.70 

Cable  transfers 19.63 

Three  months' bills  . .     ..       56* 

Cable  transfers 294 

Cable  transfers '    14.50 

Cable  transfers '    14.15 

Cable  transfers f    1^.33 

10.95 
11.10 
27.23 
27-63 
20.60 
20.95 

353 

39-90 
19-73 

14.60 
«4-25 
1343 

10.80 
10.95 
27-19 
27-to 
20.45 
20.B0 
348 
39-15 
19.90 

%i 
14.27 
14-00 
13.18 

lo.go 
11.05 
27-24 
27-65 
20.55 
20.90 
353 
39-35 

20.03 

5^ 
305 

14-37 

14- iO 

1328 

OPEN  MARKET  DISCOUNT.  L"tw««ij  Tju  week 

Percent,  Percent. 

Thirty  and  slity  day  remitted  •  4H— 4}  -•  4H— 4| 

Tbreeinonibi  „  ,,      4!      ,.  43 — M 

Pour  months  ,,  ..      4I      ,,  4!— 43 

Six  months  ,  ••  4l— H  ••  *.— n 

Three  months  fine  ioland  biUi  ,.    }— |    ..  }— i 

Four  months  ..      j}      .,        si 

Six  months  ..  sj— J    ..  5i— 4 

BANK    AND    DEPOSIT    RATES.    Last  week  This  weok 

Percent-  Per  cent. 

Bank  of  England  minimum  discount  rate        3  ..        5 

I,  ,,         short  loan  rates  —  >•        — 

Bankers' rate  on  deposits 4  ..        4 

Bin  brokers' deposit  rate  (cull) 4  ..        4 

,1  7  and  14  dayg' notice  4i  *.        4i 

Current  rates  for  7  day  loans  4t  .•        4} 

,,  forcall  loans  3i— 4  .•      4— 4l 


FOREItiN   RATES   OF   EXCHANGE  ON    LONDON. 


i 

Method  of 

Last 

This 

Quoting. 

III 

Week. 

Week. 

Paris,  cheques 

Francs  10  £1 

a5.22i 

27.23 

27.23 

Amsterdam,  cheques 

Florins  to  £1 

12.107 

10.82i 

10.87 

39-42 

19.85 

Italy,  sight 

Lire  to  £1  .. 

25.224 

39.80 

Madrid,  sight 

Pesetas  to  £1 

25.22J 

19.72! 

Lisbon,  sight 

Fence  to  milreis  . . 

53id 

3ojd: 

3od. 

Switzerland,  sight   .. 
Christiania,  sight 

Francs  to  ;C  I 

25-225 
18.159 

20.70 

20.42! 

Kroner  to  £1 

14.49 

13-70 

Stockholm,  sight      .. 

Kroner  to  f  i 

18.159 

13.61 

12-93 

Copenhagen,  sight   .. 
Petrograd,  sight 

Kroner  to  £1 

18.159 

14.85 

14-10 

Roubles  to  £10     . . 

94-57 

357.1 

350 

Alexandria,  sight     .. 

Piastres  to  £1 

97J 

97i 

97i 

Bombay,  T-T 

Sterling  to  rupee. . 

1/4 

i{:l: 

'Ah 

Calcutta,  T.T 

Sterling  to  rupee.. 
Sterling  to  dollar.. 

1/4 

imH 

Hong  Kong,  T.T 

2/11 

2/I1I 

Shanghai,  T.T 

Sterling  to  tael     . . 

— 

4/li 

2/4I2 

2/1} 

4/3 

Singapore,  T.T 

Sterling  to  dollar. . 

— 

%f 

Yokohama,  T.T 

Sterling  to  yen     . . 
Dollars  to  f  i 

24-58d. 

New  York,  cable     .. 

4-86S 

4-76J 

4-76| 
545a- 

Buenos  Aires,  T.T 

Pence  to  dollar    . . 

47  58d. 

53d- 

Valparaiso,  90  days.. 

Pence  to  peso 

ukd. 

.48d- 

"Uontevidco,  T.T.    ..'      .. 

Pence  to  dollar 

Std, 

ei&d- 

63d. 

Rio  dc  Janeiro,  90  days    . 

Pence  to  milreis  . 

i6d. 

Ufjd- 

tJ.lW. 

The   Week's    Stock   Markets. 


I'"cL-l)kiie.ss  i.s  about  the  only  word  that  describes  the 
condition  of  the  Stock  m:irket.s  this  week,  and  dealings 
also  have  been  on  an  even  smaller  scale  than  we  regard 
as  usual  in  these  time.s.  Wht'ii  it  is  remembered  that 
we  are  getting  very  near  the  holiday  season,  and  that 
there  has  been  nothing  very  definite  to  stimulate  enthu- 
siasm, the  lassitude  need  not  surprise  us.  Kven  the 
occupation  of  Jerusalem  by  the  Allied  troops  did  not 
stir  the  advocates  of  Zionism  to  support  War  Loans, 
but  perhaps  they  had  already  given  most  of  their  spare 
cash  to  the  Tank  banks  and  the  balance  to  the  firms 
who  give  away  prizes  with — we  were  going  to  say 
pounds  of  tea,  but  that  would  be  wrong.  People  wait 
and  fight  and  gamible  for  ounces  of  that  precious  com- 
modity nowadays.  Anyhow,  in  almost  every  direction 
there  has  been  a  feeling  of  dull,  helpless  inertia,  and 
prices  have  generally  sagged.  The  weakness  has  been 
most  pronounced  in  Russian  securities,  but  Home  and 
I'oreign  I'iails,  Shipping  securities,  Iron  and  Steel 
shares.  Oils  and  Rubbers,  have  all  felt  the  depressing 
influence.  It  looks  as  though  the  Rubber  market  had 
exhausted  its  public  for  the  time  being,  and  as  many 
recent  buyers  purcha.«ed  witli  the  object  of  snatching 
profits  instead  of  holding  as  investments,  this  creates 
an  element  of  weakness  which  was  scarcely  expected 
when  sjjeculative  business  is  supposed  to  be  more  or  less 
barred. 


It  has  been  another  extremely  dull  week  on  the  Stock  Ex- 
change, partly  no  dcubt  owing  to  the  approach  of  the  holiday 
season  and  the  end  of  the  year,  when  buyers  are  nearly  always 
hard  to  find  and  sellers  hope  to  get  better  terins  after  money 
becomes  easy  at  the  beginning  of  the  year.  Gilt-edged  securities 
have  been  most  uniformly  dull.  Consols,  the  War  I-xians,  Irish 
Land  and  Indian  issues  have  all  given  way  fractionally. 
Colonial  stocks  were  scarcely  mentioned  all  through  the  week, 
and  no  movements  occurred  in  any  of  the  stocks  tliat  arc 
usually  most  in  the  forefront.  In  the  Foreign  section,  Kus- 
sians  had  unenviable  prominence  by  pronounced  weakness, 
which  knocked  points  at  a  time  off  most  of  the  securities  dealt 
in  on  our  market,  and  with  one  disturbing  element  following 
another,  complete  demoralisation  is  only  what  might  be  antici- 
pated, although  we  have  confidence  that  in  the  long  run  the 
foreign  creditors  of  the  country  will  receive  just  dues.  Japanese 
were  firm,  although  the  occupation  of  Vladivostok  created  a 
little  temporary  uneasiness.  Spanish  Fours  lost  ground,  and 
most  of   the  others   were  heavy. 

Home  Kailwaj-s  have  been  persistenti)'  weak,  and  have  shed 
small  fractions  day  b_v  da}'.  In  most  cases  the  losses  were 
trifling,  but  the  cumulative  effect  is  considerable.  Under- 
ground issues  were  particularly  dull,  and  lost  about  a 
point  all  round.  Americans  have  been  very  flat,  with  Southerns, 
Fries,  Mexican  Nationals  shedding  big  fractions  almost  every 
dij-.  International  Mercantile  Marine  also  lost  several  points. 
Canadian  I'acifics  have  scarcely  been  mentioned,  but  Grand 
Trunks  have  been  cunspicuouslj-  weak,  and  Mexicans  naturally 
were  not  helped  by  the  report.  Argentines  have  sagged  per- 
sistently, and  although  traffics  were  on  the  whole  more  favour- 
able they  did  not  help  the  market  to  any  appreciable  extent. 
I'nited  of  Havana  and  San  I'aulo  also  gave  way. 

Banks  have  not  received  very  much  attention,  and  movements 
have  been  irregular.  I'nion  of  London  and  SinifSs,  National 
Discount  and  Union  Discount  have  improved,  while  London 
County  and  Westminster.  National  Provincial,  and  Parr's  gave 
way  slightly.  Among  Breweries,  Guinness,  Watne-  Combes, 
and  Benskins  have  lost  ground,  but  AUsopps  showed  consider- 
able strength.  Very  few  of  the  other  prominent  shares  were 
mentioned.  Egyptian  securities  have  been  irregular,  but,  on 
the  whole,  the  tendency  has  been  upwards.  Iron  and  Steel 
shares  have  mostly  given  way,  with  Otis  prominently  weak. 
Cargo  Fleets,  Kynochs.  and  Guest  Keens  have  lost  substantial 
fractions,  but  Workington  Iron  have  improved  on  theam.ilgama- 
tion  .scheme  which  is  projected.  Among  Land  shares  Hudson's 
Bays  have  improved  a  fraction,  while  Pekins  and  Nigers  are 
both   lower.     Nitrate   .shares    were    rather    weak,     and    among 
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I  Last  I  This  j, 
|Week|Week|f 


I  Last  I  TEi: 
[WeakfWMk 


I  Consols 

I  War  Loan   3i% 

«% 

M  5%  1929-47. 

.   J.  "„,       ■*■*•  '9i9-4J. 
India  3%  

.,    3i%... 

Australian  5}%,  1920-22  . 

Canada  4%,  1940^60 

.,       4J%.  1920-5  

N.S.W.  4%.  J933 

Argentine  4%,  1900 

Belgian  3% 

:  Brazil,  1913 

;  „, ...    5%,  1914 

Chinese  1896  

,.       1912 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Centra]  pia 

dfd 

Gt.  Eastern 

Gl.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

London  Brighton  defd.  . 
London  Chatham  ord.... 


55} : 

85   [ 

99*  I 
93H 

100?., 

642x 
99J  ■ 


lOOA 

54 
994 


Canadian  Pacific   

E.  Indian  Guar.  ^A%  debs. 
Grind  Trunk  om.    

Do.  ist  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  

B.  A.  Western    

Anglo-South  American   .. 

Bank  of  Australasia 

Bank  of  N.S.  Wales 

Barclay  &Co."A" 

Do.       *'B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  Brarilian 

Armstrong,  Wbitworth  .. 
Birmingham  Small  Arms 

Cammell-Laird 

Car^o  Fleet 

Dorman,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  pf. 

British  Aluminium  

British  Oil  &  Cake    

Brimner,  Mond 

Castner-Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Eros 

Eastern  Telegraph   

liastmans 

English  Sewing  Cotton  .. 
Anglo-Egyptian  "B"  ..,,i 

Baku  (los.) j 

Burmah 

Lobitos ! 

Maikop  Pipeline   j 

Mexican  Eagle  pf ! 

Allagar2/- 

Anglo-Java  Rub.  2/-     .... 

Anglo-Malay  3/ 

Ayer  Kuning  £1 

Batang  Malaka  2/- 

Bekoh2/- 

Brit.  N.  Bonieo  Trust  ^1 

BukitCloh  2/- .".. 

Bukit  Kajang  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  jTi   

'  C  c-ylon  Fata  2/- 

Chersonese 

Cheviot  2/-  , 

Dalkeith  2/- 

Eastern  Invest.  Trust  ^^i. 

Cian<l  Central  £1 

Gulft  Kalumpong^"! 

Highlands  £i 

Java  Investment  £1 

Java  Para  f  I  

Johore  Rubber  Lands  £1. . 

Kamimin^  2/- 

Kinta  Kellas2/- 

Kuala  Kubu  2/- 

Labu2/- 

Langen  Java  £1.. 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalam  £1 

Mcrlimaa  2/-  

Patlang  Jawa  2/- 

iataling2/- 

Abbontiakoon  {10/-) .... 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam&  Motor 

Central  Mining  (f  12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields  , . . , 
Cons.  Langlaagte...,., 
Crown  Mines  (10/-)  ..., 
De  Beers  dfd.  (£3  103.) 

East  Rand   

Gedul.l 

Gov,  Areas  Moc'     


9  _ 

81 

65 
60 
69 
80 
92 
82.^ 
84' 
8| 

% 

35* 
36J 
84 
65 
58i 
Si 

iGo 
84 
8i 
50.1 
19 
131     i 
5     i 
39*  I 
73i  ■ 

7'S ; 

7i  i 
114 

354  I 
7i  i 
uh    I 

22.*  I 

68'  j 

84  j 

25  : 

I/i  ! 

23-5  ; 

41/9  I 

52/9 

24/ 
45/    I 
3«l 
38/6 
20/ 
455 
lS/6 
33/ 
32/3 
ii 

6& 

61 

4 
3S/3 
■494 
10/ 
55/ 
25/6 

2/ 

7i 

2A 
3/ 
65/ 

3/4S 

7/ 

14/9 
51/fi 

5/, 
4/8i 
17/9 

5/3 
80/ 
4/loJ 

3/3 
50/ 

■0/7J 

3/4i 

6/9 

3/1 
27/3 
:8/6 
35/9 
60/6 
30/ 
34/3 
35/Cx 

4/2X 

4/9 

3/3 
10/9 
47/6 
28/9 
9/ 

53 

4o;G 
5/6 
3l7i. 


^   Hi 


54j  liN.S.W.4i%5y.bds.... 
85    i        ..      4l%. '922-7 

99.3  5      .1      5%.  1921-3 

93ftP  „         5i%,  1920-2    ... 

'*  h  New  Zealand  4%,  1929    . 

1  Queensland  4% 

.,       ,   44%.  "920-5    . 
(  Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4}%.  1920-3 

:  Wesln.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  4i%  (ist),  1905   

..       5%.  1907 

Mexican  5%,  1899   

Russia  4  % 

»      4i%.  1909 

.,      5%.  1906 

London  and  N.-W.     .... 

London  and  S.-W.  dfd.  .. 

Do     red.  pf.  1914 

Metropolitan  

Do.        5%      pf.. 

Mel.  District , 

Midland  dfd 

I  Nth.  British  dfd , 

'  Nth.-Eastern  

Sth.-Eastern  dfd , 

I  Chesapeake 

!  Erie , 

;  Southern 


92 
81 

65 

60 

69 

-94 

92 

83 

84 

ai 
12I 

6i 
33 
36 
»3\ 
6« 
58 


139 
84 

H 
47 


>3i 

5 
39 

72i 
705 

7i 
114 

35*x 

114 

22! 

68 

84 

25 

17.^ 

23* 

41/6  : 
"/   ^ 

6i 
22/6  i 

45/6  i 

38/6 
20/ 

46 
18/6 
33/ 
31/9 

4H 

3S 

1^ 

4ft 

35/61 

isii 
10/3 
5.^/ 
25/6, 

1/9 

7J 

=A  1 

4  I 
il'i 

6/9 
■  3/6 
51/6 
5/ 
4/C 
!7/9  1 
5/t*x 
77/6  1 
4/7*  I 
3/3 


Cent.  Argentine  ord 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian)... 

United  of  Havana 

London  &  S.W 

London  City  &  Midland. 
London  County  &  West/.. 

London  Joint  Stock 

Nat.  Prov.  otEng.(jf  loj  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  Discount 

Union  &  Smiths 

Kynochs  

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Fine  Cotton  Spinners  .... 

Forestal  Land 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  *  C  '  pf. 
Lever  Bros.  "  C  "  pf .  .... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears, A. &F 

P.&O.dfd 

Royal  Mail  

Underground  Inc.  Bds. .. 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 
Shell 


9» 


I  Spies  (10/.)  . . . 
i  Ural  Caspian  . 


27/3 
27/ 
35/3 
60/ 
28/3 
32/3 
34/6 
4/ 
4/8 
3/3 
9/9 
43/ 
27/ 
8/ioJ 
55 
39/6 
5/2* 
_  . ,,     3/6 
43/9  I   42/6 
4/I2  '  4/iJ 


Perak2/-   

Port  Dickson  2l- 

Rub.  Estates  Johore  £1,. 

Rub.  Estates  Krian  2/ 

Rubber  Trust  ^i  .... 

Sampang  (Java)  2/-. . 

Sapumatkande  £1     .. 

Seaport  £1 

Selangor 

Sengat  2/- 

Sereniban  £"i 

47/6  1,  Shelford  £1 

10/  !  Sialang  £1    

3/t?,  ji  Singapore  Para  2/-    .. 

61'   ;  Singapore  United  2/- 

3/1    I  Socmber  .^joe  2/- .... 

Stagbrook  £1 

Straits  Bertam  2/- , . . . 

Sumatra  Para  2/- 

Sungei  Bahrn  jf I  .... 

Sungei  Kapar  2/-   

Sungei  Kruit  £i 

iTaiping2/. 

JTaliAyerft  

'  Tandjong  £1 


si 

53/6X 
10/6 

^  I 
14/9  i 

32 

''■■; 
21/6 

2j 
5/9     ! 

38    I 


52/6 
10/9 

64 
'4/1* 

3'S. 

'Ax 

21/3 

% 

123 

5/9 
m 

3ft 


Tandjong  Malim  £z.. 

Tebrau  £1  

Telogoredjo  £1 

Tempeh  2/- 

United  Serdang  2/-  .. 
United  Sumatra  2/-  . . 

Vald'Or  2/- 

Vallambrosa  2/- 

j  Way  Halimi/8pd.   .. 

Gt.  Boulder (2/.)    .... 

Kyshtim    

I  Mashonaland  Agency 
Meyer  &  Charlton    .. 

Modder  "  B" 

Do.    Deep 

Mysore 

Rdnd  Mines  (3/-)   .... 

Rio  Tinto(;f5)   

Russo-Asi  ttic 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep  


23i 


13/9 


Textiles,  Coats  gave  way  at  first,  but  afterwards  recovered  on  the 
acceptance  by  the  board  of  the  suggestion  that  when  conditions 
are  ripe  a  part  of  the  huge  reserves  will  be  capitalised.  Ship- 
ping shares  were  all  rather  fiat,  and  Marconis  also  gave  way. 
Miscellaneous  Indu.strials  did  not  receive  much  attention,  but, 
like  most  other  sections,  the  tone  was  dull.  Associated  Cement, 
Drunner  Mond,  and  Dunlop  Rubber  lost  considerable  fractions,, 
while  ("•ramophones  and  Liptons  rather  improved  their  position. 
Oil  shares  have  been  persistently  weak  under  the  lead  of 
Burmahs,  which  have  lost  rather  heavily  on  persistent  profit- 
taking.  Eagles,  "  Shells,"  Trinidad  /leaseholds,  Roumanian 
("onsolidated,  and  \'enezuelan  Concessions  also  gave  way. 
Rubber  shares  have  been  rather  under  n  cloud  owing  to  the 
absence  of  fresh  buying  and  the  persistent  fall  in  the  price  of 
the  commodity.  The  selling  pressure  has  been  a  little  more 
noticeable  than  previously,  and  although  the  undertone  of  the 
market  is  not  seriously  affected,  the  absence  of  fresh  support 
naturally  creates  a  little  anxiety  among  dealers  who  are  carrying" 
more  shares  than  they  really  want  to  hold. 


LONDON    PRODUCE   MARKETS. 

There  was  no  new  interesting  feature  to  record  with  regard  to 
most  commodities,  and  general  trade  proceeded  quietly. 

Sdgar. — Quotations  were  kept  at  previous  level. 

Coffee  commanded  steady  support,  and  recent  rates  were  main- 
tained without  difficulty.     In  auction  bold  East  India  sold,  gis.  to 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING    DECEMBER  14,  1917. 


Last 
Week. 


Tbls 
Week. 


3ft 


■agar— per  owt, 
duty  14/,  98% 
polarisation 

Tate's  Cubes 

Crushed..     .. 

Granulated  .. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCut>ef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 

Tea— pet  lb.,dnty 

I/-  lb. 
Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    Siuohong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  pet  owt. 

duty  6d.  per  lb. 
Trinidad — per  owt 
Gtenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Aciba.. 
OoflTee — per  owt, 
duty  42/.  per  owt. 
Bast  India   .,    .. 

Jamaica 

Costa  Rioa  ..  .. 
ProslBlona— 

Butter,  per  cwt. 
Australian  finest 
Argentine  ..  .. 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  . . 
Paris  baskets  .. 
Danish  finest 
Brittany     rolls  — 

doz.lb 

Bason— pet  cwi. 

Irish     

Continental..  .. 
Canadian  ..  ,. 
Ametioan  ..  .. 
HaiBB — per  owt, 

Irish      

Canadian  ..  ., 
American     ,.    .. 

Oheeae- per  cwt. 

Dutch 

Canadian  ..  ,. 
English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Rice— per  cwt. 

Japan    

Rangoon  2  stars  . . 

titt»—pei  120. 

English 

Irish      

Danish  ..    ,,     ,, 

Spelter— 
G.O.B.  as  to  posi- 
tion     

Flour— per  sack. 

Country  Straight 

Runs  ex  Mill , . 


£  •.  a.   £ 


«  13  9  2  13  9 

2  13    9  1  2  13    9 

269  269 

269  269 


nom, 
nom. 


269 
nom. 


d.  8  d. 


iij-i 
I  0-2 
I  0-2 
I  3-2 

u-i 
nil 

11-2 
t  o-i 
'  3-2 


83  O   -96  0  33   D-  96  O 

6S  o  -77  0|68  0-  77  o 
75  0  -92  o|75  o-  92  0 
l03/-io7/6!  103/-107/G 


96  0-I15  6|97  0-tl6  o 
77  0-120  o}77  0-120  c 
96  0-115  097  o-tJ5  0 


90  o  -97  o 


nom, 
nom. 


2    G    9 
nom. 

.  d.  s.  d 


I  o-i 

t  0-2 

I  c-i 

I  3-2 

I  O-I 

1  O-I 

I  O-I 

1  O-I 

I  3-2 

1  O      - 


go  0-  97  o 


Last 
Week. 


Wool— pet  lb 
A  u  8  Italian 
Scoured  Merino 
Sco:ired  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp 

Plantation,      Spot 
Crepe  . .    . , 


220/-223/ 

220/-223/ 

224/-229/ 

229/ 

no  in. 

256/b 
229/ 

27/-28/ 


172/ 
172/ 

'72/ 
I72/-tS0/ 

203/ 
162/-165/ 
I25/-I65/ 

nom. 
nom. 

'42/ 

nom. 
non-.. 

s.    d. 
nom. 
25    3 


41  0  44  o 
31  0-36  o 
34  0-37  o 


f54-£50 


44/3 


252; 

252/ 

252/ 

232/ 
nom. 

252/ 
nom. 

27/-28/ 


172/ 

172/ 

172/ 

172/-180 

203/ 
162/-165/ 
125/-165/ 

nom. 

nom. 

142/ 

nom. 

nom. 

'.    d. 
nom, 
26    3 


41  0-44  o 
34  0-38  0 
37  0-38  o 


if54-iC50 


44/3 


Coal — per  ton 
Durham,  best 
i Seconds  .. 
East  Hartlepool.. 
Seconds  ..  . 
Steams,  best 
Seconds       ..     . 

Lead— pet  ton. 

English  Pig..     . 
Koreign  soit, .    . 

Quiekatlver— per 

bottle  tirsthand 

Tin— pet  ton 
'English  Ingots 

Do.    bars 
[standard  cash    . . 
Tin  Plates, pet  box 
Copper — pet  ton. 
Bnglish,    Tough 

pet  ton      ..    .. 
I3esl  Selected    .. 

Sheets 

Standatd      . .    . . 

Jute— pet  Ion. 

Native    fifsts    for 

shipment 

Una— 

Linseed,  per  ton.., 

Rape,  rehned 

,,       crude  

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

Bibs. 
Water  White  .. 
Oil  Seeds, Linseed 
Calonlta— pet  ton 
Spot 
Rape     


Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

7/4  to  8/0  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Virgiuialeat. 
Kentucky  leaf    ,. 

Laiakia 

Havana 

Manila 

Cigars,  duty  10/6 

per  Lb. 

Timber— Wood. 

Pitch  fine    . . 
Indian  Teak 

Turpentine- 
American  Spot 

Copra— per  ton 

Malabar 

Cey  on 

I'.M.S.  Singapore 
F.M.    Straits 


£    !.  d 

Dom. 

nom, 
nom. 
nom. 

nom. 
nom. 
nom. 


0     3     4i 


nom. 
nom. 
nom 

nom. 
326 

29  6 

£    8.  d. 

nom. 

nom. 


jf  294 -295 
£295-29^" 
£"293  10/ 


nom. 
£isq-£i23 

£IIO-IIOJ 


nom. 

£66 

£60 


This 

Week. 


1/7J 


nom, 
08-21 

0  7  -O   II 

20-50 
16-66 

nom, 

2/  upds. 


300/— 400 
.380/—  700, 

119/- 


46  o 
46  o 
46  o 
45  15 


£    8.   d. 

Hom. 
nom. 
nom. 
nom. 

nom. 
nom. 

nom.- 


nom 
nom. 
nom. 
nom 

32    6 
29    6 

£      8.   d. 

nom. 

£3o»-£294- 


f302-304 

£303-305 
£29910 

nom. 


nom. 

£ii9-£i23 

£'47 

£iio.lxoi 


£58-£63 
£71 
£66 
£60 

£67-£95 


'/75 

1/8* 


29  15     Q 

£29io£3» 


nom. 
o  8-2     I 

0  7 — 0  II 

2  0—5     O 

1  6-6    6 
nom. 

2/  upds. 


300/— 4O0( 
380/— 7oo( 


'27/-5 


46    o  0 

46    0  o 

45  to  o 

43  10  o 


6,4 
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•98s.  6d.  ;  Costa  Rica,  1 06s.  to  iiis.  ;  Santos,  quay  terms,  71s.  10 
73s.  Od.  ;  and  middling  greenish  Colombian,  96s.  For  future 
delivery  a  steady,  but  quiet,  state  of  affairs  prevailed. 

Cocoa.— Market  rather  quiet,  but  sellers  required  full  rates.  In 
auction,  only  a  small  proportion  of  the  7,718  bags  offered  found 
buyers,  the  general  assortment  being  by  no  means  attractive. 

Tea.— During  the  week  48,284  packages  Indian  and  13,412 
packages  Ceylon  were  submitted  to  public  sale.  Mostly  steady 
prices  were  obtained  under  active  biddings. 

Spice — General  demand  was  quiet,  but  prices  ruled  steady.  Of 
pepper,  fair  black  Singapore,  on  spot,  sold,  is.  2jd.  ;  Muntok, 
13.  8Jd.  Cloves  dull.  Zanzibar,  spot,  sold,  is.  gd.  Tapioca 
^uiet,  steady.  Fair  flake,  spot,  7d.  ;  I'enang  seed  pearl,  £55.  ; 
medium,  C5S, 

Rice  in  good  request.     Beans  and  peas  unaltered. 

Hemp. — East  India  firmly  held,  with  a  moderate  trade.  Itarsi 
<5Uoted  £8i  ;  Sewnee,  /So ;  and  No.  i  Chinese,  ;f  150. 

Shellac. — Market  depressed  in  forward  positions,  spot  sales 
being  retail  in  extent.  T.N.,  March,  340s.  to  330s.  and  320s., 
closing  330s. ;    May,  325s. 

Rubber  dull,  and  rates  easier  on  the  week.  For  good,  clean, 
light  brown  kinds,  however,  comparatively  good  prices  are  obtain- 
able. Plantation,  spot,  crepe,  sold,  2S.  4d.  to  2S.  2jd  , 
2s.  2fd. ;  January-June,  2S.  4jd.  to  2S.  3d.,  2s.  3Jd.  Ribbed 
smoked  sheet,  spot,  done,  2S.  3jd.  to  2S  2^6.,  2s  2|d.  Find  hard 
Para,  spot,  2S.  7jd, ;  spot,  fine,  2s.  2d.  ;  ball,  is.  6d. 

Copra  markeifirm,  quiet,  with  few  offers  to  sell.  Sales  include 
sun-dried  Singapore  at  £^6,  to  arrive. 

Corn  (Mark  Lane). — Nothing  occurred  to  alter  market  con- 
ditions this  week,  steadiness  being  the  all-round  characteristic,  and 
business  again  mainly  confined  to  breadstuJfs.  Wheat  :  Of  im- 
ported wheat,  Nos.  i,  2,  and  3  Manitoba  sold  to  a  fair  extent  at 
79s.  9d..  78s.  3d.,  and  76s.  6d.  respectively ;  Australian  at  8is.  6d., 
and  Plate,  80s.  Flour:  Country  straight  runs,  44s.  3d.  per  sack, 
€x  mill.  Barley:  English,  62s.  gd.  per  qr.  Oats:  American  white 
clipped  No.  2,  6is.  6d.  landed  ;  English,  45s.  3d.  Maize  remains 
•stationary. 

Cotton  (from  our  Manchester  correspondent). — The  turnover  in 
the  market  during  the  past  week  has  been  ot  smaller  dimensions 
than  for  some  time  back.  Spinners  and  manufacturers  have  not 
been  at  all  concerned  at  the  change  of  attitude  on  the  part  of 
buyers,  and  late  rates  have  been  very  firmly  held,  the  tendency  of 
prices  if  anything  being  in  an  upward  direction.  The  official 
estimate  of  the  American  crop  published  by  the  United  States 
Government,  although  bullish,  has  been  treated  with  indifference 
by  Lancashire  traders.  There  is  less  probability,  however,  of 
lower  values  in  the  near  future.  The  wages  agreement  has  been 
ratified  by  both  employers  and  operatives,  and  this  matter  is 
now  settled  for  six  months.  The  Control  Board  has  reduced 
the  levies  by  50  per  cent,  upon  employers  who  work  more  than  60 
per  cent,  of  their  machinery.  Only  a  small  turnover  has  transpired 
in  piece  goods  for  all  outlets.  Standard  makes  for  India  and 
China  have  attracted  very  little  attention,  and  fancies  and 
specialities  have  been  purchased  sparingly.  Most  buyers  for  the 
minor  outlets  have  looked  on.  Less  activity  has  prevailed  in  home 
trade  circles.  It  has  been  quite  impossible  for  buyers  to  obtain 
concessions  in  price  from  manufacturers.  A  smaller  turnover  has 
transpired  in  home  American  yarns,  but  spinners  remain  in  a 
strong  position,  and  supplies  upon  the  market  are  very  limited. 
Only  odd  lots  have  been  put  through  in  shipping  counts.  Egyptian 
spinnings  have  not  attracted  quite  so  much  attention,  but  full  rates 
iiave  had  to  be  paid  for  anything  wanted. 


The  Week  in  Mines. 


It  has  been  a  slack  week  in  the  Mining  markets,  but  prices 
have  been  fairly  well  maintained.  Dealers  in  the  South 
African  market  have  been  specially  interested  in  advices  from 
Johannesburg  that  the  Union  Government  is  discussing  what 
steps  should  be  taken  to  prevent  the  Rand's  law-grade  mines — 
which  represent  a  quarter  of  the  whole — from  closing  down  as 
the  result  of  incre.Hsed  working  costs.  It  is  suggested  that  the 
<iovernment  will  grant  a  rebate  of  taxation,  but  it  is  doubtful 
whether  this  relief  would  be  sufficient  to  enable  the  mines  to 
continue  working  at  a  profit.  Tin  shares  h;ive  been  exception- 
ally firm  on  the  rise  in  the  price  of  the  metal  to  over  ;^3oo 
a    ton. 

.SoiTii  AND  Wkst  Africans. 

Prices  in  the  South  African  market  .show  a  general  decline, 
lioth  Brakpan  and  City  and  Suburbans  at  5^  and  i  5-32  rc- 
sjiectively  arc  5-32  down,  while  New  Modders  have  fallen  i  to 
22%,  Modder  I!'s  i\  to  8i\,  Consolidated  Selections  is.  to 
2;s.  6d.,  Rand  Selections  J  to  4,%,  Central  Minings  g  to  6J, 
<"ity  Deeps  3-32  to  ^^,  and  (jold  Trusts  is.  to  21s.  f)d.  East 
Rands  were  unaffected  by  the  increased  profit  recorded  for  last 
month,  due  to  the  new  policy  of  restricting  development.  Kos» 
Deeps  have  ri.sen  3-32  to  i^y  in  anticipation  of  an  increased 
di\idend,  but  Van  Ryns  fell  ,ig  to  1  15-32  on  the  reduction  of 
5  per  cent,  in  the  half-yearly  distribution.  Mr.  Wallers,  at  the 
quarterly  meeting  of  the  Tr.insvaal  Chamber,  de.'^cribed  as  mo/e 
than  a  possibility  that  certain  of  the  low-grade  mines  would 
have  to  close  down,  and  Mr.  Christopherson  urged  that  rainps 
with  a  large  ore  reserve  should  stop  development  for  a  year. 
Among  Rhodesian  shares.  Giants  have  spurted  is  gd  to  8s  3d., 
but  Tanganyikas  have  eased  to  3  17-32,  and  I-oncly  Reefs  to 
2()s.  gd.  Diamond  shares  have  been  dull,  with  De  Betrs  de- 
ferreds  at  12%,  and  Premier  deferreds  at  y%.  both  J-a  lower.  Of 
the  West  Africans,  Ashanti  Goldficlds  rose  6d.  to  22s.  on  the 
report. 


Copper   s.ntj  Miscellankoi's. 

(.'opper  shares  .show  little  variation,  but  Hampden  Clon- 
currys,  after  falling  is.  3d.  to  27s.  6d.,  recovered  to  iy^.  ';d. 
on  the  official  statement  regarding  an  early  resumption  <,l  divi- 
dends. Tin  shares  have  been  the  most  active  department  in  the 
Mining  markets  in  consequence  of  the  rise  in  tho  metal,  and 
most  shares  show  an  advance.  Rayfields  have  risen  6d.  ti> 
I  js.  }d.  on  an  official  announcement  that  the  financial  po-itijn 
hiving  been  greatly  improved,  dividend  payments,  sfusprnrtefl 
since  1913,  will  probably  be  resumed  next  month.  An  arran^-t 
nient  has  been  made  with  the  Doa  (Nigeria)  Tin  Fields  for  tii. 
sale  to  them  of  the  Mertens  property,  acquired  in  July  joinii 
by  the  Niger  Co.  and  the  liayfield.  The  purchase  consideration 
will  be  partly  in  cash  and  partly  in  .-hares.  Anglo:^  at  i4<.  j'l- 
-md  Ropps  at  i8s.  are  both  lower,  but  East  Pools  have  ri>e;i 
IS.  3d.  to  15s.  3d.,  and  Malayans  ^  to  2i  on  the  increased  d^ 
denil  for  the  year. 

Broken   Hill   shares  have  been   firm,   and  both   Proprietar 
at  53s.  and  South  Silvers  at  o5s  •'^^'e  met  with  support.   Sih' 
shares    have    weakened,    except    Santa    Gertrudi.?,    which    -' 
firmer  at    13s.   6d.        Russian    shares    have    declined    slight'  ■ 
Ky.shtims   have   fallen .  4  to   ''e-    and  Russo-Asiafics    J   to    ; 
Indian  shares  show  a  g<rncr;i,l.  but  "light,  declin*-. 


MINING  NEWS. 


Transvaal   Gold    Production — The   production   of  gold 
November  amounted  to  ^3, 070,426,  a  decrease  of  /255,827  on  ■ 
same  month  of  last  year'     The  following  table  shows  the  mon;' 
production  since  January,  1912  : — 


Month. 

igt2. 

1913. 

19^4. 

1915. 

191G. 

I9'7 

£ 

£ 

f 

£ 

£    , 

£ 

J.inuary   .. 

3,130,830 

3.353.' 16 

2.708,470 

3.037.058 

.S44.94« 

3.324.4- 

February.. 

2,989,832 

3.118,325 

2,660,186 

2,872,406 

3,201,063 

3,063.976 

^tarch  .... 

1,528,688 

3.358,05c 

2.917,346 

3.202,514 

3.384,121 

3.343.-163 

April      .... 

3,133.383 

3>J34.3i8 

2,904,924 

3,160,651 

3.205,643 

3.155.121 

May 

3,3«t,794 

3.373.998 

3.059.340 

3.243.347 

3.303.377 

3,310,61^ 

June 

3.202.517 

3,173.382 

3.049558 

8,208,224 

3.235.;67 

3.227.1C1 

Inly   

3.255,198 

2.783.917 

3.ll'..W8 

3.272.358 

3.232891 

3.2i9.t-94 

August 

3,248,395 

3.092.754 

3,024, f'37 

3.307.975 

3.3i8."6 

3,214.1.79 

September 

3,176,1<46 

2,999686 

2,982,630 

3.299.423 

3.277,408 

3."35  857 

October  .. 

3.265,150 

3,051,701 

3.1 .6.754 

3.J88.122 

3,363,642 

3. 19'. 259 

November 

3.216,955 

2,860,788 

3,040,677 

3.317.534 

3.326,253 

3,070,42(1 

December 

3.297.962 

2.857.938 

2.952.755 

3.317.949 

3  289,705 

^ 

Total.. 

38,757.560 

37.358,040 

S5,588,o;5 

36,627,461 

39.484,934 

35.255.:    - 

For  the  eleven  months  to  date  the  total  shows  a  decrease  of 
£939.947- 

Native  Labour  Returns.  —  .\  fresh  set-back  in  the  lab  .:: 
supply  is  shown  in  the  return.  The  total  shows  a  decrease  oi 
1,456  boys,  the  gold  mines  losing  i  248: — 


Month. 


Natives 
on  GolO 
mines. 


November,  1916 '■     196,132 

December    :      19', 547 

January,   1917 '      188.624 

February 1      191.095 

March  I     too.oaS 

April ;      165,975 

May   180,168 

175.727 
171.653 
170,817 
171.334 
170,331 
l6),o8i 


\ar.\glt\  (X(GERia)  Tin, — The  output  in  the  year  endi  i 
March  31  decreased  by  tjo  totis  to  520  tens  of  concentrates,  but 
tliis  falling  off  was  more  than  compensated  tor  by  the  rise  in  the 
price  of  the  metal.  Thus  after  allowing  ;f  3,835  for  income-t.T  . 
and  £^,1^7  for  depreciation,  the  profit  was  ;f  14,724,  as  agai;  -: 
/'i4,326.  13y  encroaching  ujion  the  carry  forward,  which  is  : 
duced  from  ^18,130  to  £6.604.  the  dividend  is  raised  by  5  1 
cent,  to  13  per  cent.,  ta.-v  free. 

KALt,L'i!Li.--In   the   year  ended   July   31     103,210    tons    wc 
treated,   as   again.st    119,180   tons.        The    average    yield    w..s 
;4S    lod.  per  ton,  but  costs  rose  from  20s.   lod,  to  24s.   iid,  per 
ton.     The  profits  were  further  reduced  from  ji'45,547  t<^  £4''^^-^' 
and  the  dividend  is  reduced  from  7s.  6d.  to  7s.  per  .share  :^ 
the  year,  by  a  final  payment  of  2s.,  against  2S.  6d. 

Liii.uRn's  ViKi, — During  the  year  ended  June  30  this  mine 
crushed  2fii,525  tons,  which  yielded  an  average  of  21s.  7d.  per 
ton,  a  decrease  of  5d.  per  ton.  Costs  rose  is,  to  20s,  per  ton, 
so  that  the  rate  of  profit  fell  from  3s.  to  is.  6d.  per  ton.  Thus 
the  nett  profit  declined  from  ;f37.34i  to  ;f 24,825.  No  dividend 
is  paid,  against  5  per  cent,  for  1015-16,  but  ^10,633  is  .allowed 
for  depreciation,  and  the  carry  forward  is  increased  from 
^123,766  to  ;^i26,i57.  Reserves  of  ore  arc  estim.ated  at  702,389 
tons  fully  developed,  r.vcr.aginj  5.4  dwts.,  as  against  826,138 
tons,  averaging  5.6  dwts. 

Mii'DihiURC;  SiKA.M  CtiAL. — During  the  year  ended  June  30  the 
output  of  coal  was  further  incre.a.sed  by  12,331  tons  to  309,555 
tons.  After  deducting  dept.-s-iation,  the  profits  were.  ;f22,3o6, 
as    against    £17. 73^-        -\    '"'."i      ''    ,,'':..xx),    against    ,^2,500,    is 
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Ijlaced  to  investment  reserve,  and  the  dividend  is  raised  from 
7i  to  10  per  cent.  Costs  of  production  were  again  considerably 
ncreased. 

I'igg's  Peak  Development. — Operations  in  the  year  ended 
larch  31  resulted  in  a  loss  of  ^^6,204,  as  compared  with  a  loss 
;^i2,6S5,  which  reduces  the  balance  brought  in  to  ^'794. 
production  of  gold  declined  from  ;^26,374  to  j/'2o,i73.  The  ore 
eserves  having  been  depleted,  ;ind  the  value  of  the  ore  having 
Jecreased,  it  was  decided  to  suspend  milling  operations  tern- 
orarily  pending  the  o[x?ning  up  of  fresh  reserves  of  payable 
re 

TR.A.NSVAAI,  ANi)  KiKiDi.siAN  ESTATES. — In  the  year  ended 
■)ecember  31,  iiji6,  the  nett  profit  earned  was  £2~,^S7>  ^^ 
jfainst  ;^4,3oo.  This  profit,  together  with  the  ba'ance  brought 
a,  make?  .^S4>5^9,  which  is  transferred  to  a  reserve  for  adjust- 
ment of  assets.  It  is  proposed  to  reduce  the  issued  capital  from 
ryjj.ocS  10^^429,005  by  writing  down  the  shares  from  5s.  to  3s. 
ach,  in  order  to  make  good  depreciation. 

'Armston  Coa:,. — After  meeting  all  charges,  including  excess 
|rofits  duty,  and  setting  aside  ;^to,ooo,  against  ;^8,ooo,  for 
epreciation,  and  ^io,ooo  as  additional  provision  for  income- 
»x,  tlie  accounts  for  the  ye.ir  ended  September  30  show  an 
available  balance  of  .ji'30,445,  inclusive  of  ^^25,608  brought  in. 
A  final  dividend  of  24s.  per  share,  tax  free,  makes  the  total 
dividend  40s.  per  share  for  the  j'ear,  the  same  as  for  1015-16, 
and  ;f ^2,645  is  carried  forward.  Since  February  28  last  the 
company,  in  common  with  all  other  colliery  concerns,  has  been 
unde;-  Government  control. 

Froniino  ANI)  Bolivia. --The  accounts  (or  the  year  ended 
June  30  show  that  after  proiiding  for  depreciation,  debenture 
interest,  and  the  interim  dividend  of  5  per  cent,  on  the  ordinarv 
shares,  there  is  a  profit  balance  of  ^11,796,  as  against  ;^  13, 176. 
-V  final  dividend  of  5  per  cent,  is  proposed,  making  a  total  of  10 
per  cent,  for  the  year,  the  same  as  for  1915-16,  but  the  carry 
forward  is  reduced  from  /'6.176  to  £^,']<^.  Production 
amounted  to  /.■<)j,323,  against  ^96,360.  Reserves  of  ore  have 
been  increased  from  26,704  tons  to  .^64,336  tons,  assaying  iS.i 
dwts.  per  ton. 

Jantar  NiCEEi.i  Tin. — The  accounts  for  the  year  ended  Sep- 
tember 30  show  3  nett  profit,  after  providing  for  depreciation, 
<^f  .^i5!73o>  as  against  ;^  10,262.  and  £j,goo  in  1914-15.  This 
further  increase  in  profit  enables  the  dividend  to  be  rai.sed  from 
\2\  to  25  per  cent.,  less  tax.  and  the  carry  forward  to  be  in- 
creased from  /;2,88i  to  ;,f 3,611.  The  "all  in"  cost  rose  from 
^,78  i6s.  3d.  to  ;/'S4  5s.  per  ton  of  concentrate,  but  this  was  more 
than  offset  by  the  average  price  realised  being  ^150  8s.  6d.  per 
,  ton,  as  again-st  /iiS  is.  per  ton.  The  output  was  256  tons,  as 
coriipared  with  261  tons. 

St.  John  dei;  P.ey.— During  the  half-year  ended  August  31 
the  bullion  realised  was  ^242,620,  as  against  ,<f23i,332,  the 
yield  per  ton  rising  from  49s.  o^d.  to  51s.  5^d.  per  ton,  a  record. 
Working  costs  increased  slightly.  The  profit  was  .^81,938,  as 
against  /72,i9();  the  dividend  is  again  gd.  per  share,  less  tax; 
;^2o,ooo  is  again  placed  to  Capital  works  account,  and  ^^25,844, 
against  /i9,8ii,  is  carried  forward,  subject  to  excess  profits 
duty. 

Hampden  Cloncurey.— During  the  half-year  ended  August  31 
54,898  tons  were  treated,  producing  3,357  tons  of  copper,  1,264 
ozs.  gold,  and  22,412  czs.  silver.  These  figures  compare  with 
56,119  tons,  yielding  3,674  tons  copper,  1,277  ozs.  gold,  and 
2S,oo(j  025.  silver.  As  a  result  of  the  reduced  production  the 
working  profit  declined  from  ^165,223  to  ;^ii6,36j,  and  the 
balance  carried  forward  is  ^96,858.  The  surplus  of  liquid 
assets  over  liabilities  totals  ^^  188,284,  against  ;/'i58,27o.  No 
provision  has  been  made  for  war-time  profits  tax.  Owing  to 
.strikes  and  the  difficulty  of  securing  shipping  .space  upwards  of 
2.Soa  tons  of  blister  copper  have  been  accumulated,  for  which 
no  payment  has  been  received.  The  financing  of  so  large  a 
quantity  of  blister  has  prevented  the  payment  of  dividends,  but 
it  is  hoped  to  resume  these  distributions  at  an  early  date.  Re- 
serves of  ore  at  August  31  amounted  to  275,200  tons,  containing 
19,130  tons  of  copper,  as  compared  with  290,000  tons,  contain- 
ing 22,100  tons  of  copper. 

ToLiMA.— The  nett  profit  for  the  year  ended  June  30  amounted 
''J  ^4.652.  Deducting  the  debit  balance  brought  in  and  the 
cost  of  exploration  work,  a  nett  balance  of  ;,f  235  remains  to  bo 
carried  forward.     Production  amounted  to  234,739  ozs.  of  silver. 

Iktvsh  Corporation.— The  report  for  the  year  ended  Januarv 
13  last  states  that  advances  made  to  the  Ridder  and  Kirgiz 
"lining  companies,  together  with  charges,  amounted  to  ;f  428,325, 
making  the  total  amount  now  ;^8i3,o69.  London  expenditure 
-•ince  the  inception  of  the  corporation  down  to  January  13 
amounts  to  ;f  72,791.  Against  this  has  been  placed  the  amount  of 
the  charges  made  on  advances  to  the  two  subsidiaries,  namelv, 
/. 32,986,  and  the  balance,  .^39,085,  together  with  preliminary 
expenses  and  discount  on  debentures,  has  been  written  off 
against  share  premiums.  The  right  conferred  on  debenture 
holders  to  excliange  into  shares  at  £2  10s.  per  share  expires  on 
Decenibor  15.  War  conditions  have  hindered  the  operations  of 
the  mines,  but  considerable  progress  has  been  made. 

KoFKVFONTEiN  M INKS. —After  providing  /8,766  for  machinery 
maintenance,  ^^1.420  for  taxes,  and  /'i4,68i  for  depreciation, 
the  accdunts  for  the  year  ended  June  30  show  a  profit  of  /65,25i. 
from  which  is  deducted  the  debit  of  ^^1,489  brought  in,  leaving 
a  credit  balance  of  ^^63,762  to  be  carried  forward.  The  com- 
pany is  controlle*!  by  the  De  Peers  company. 

CiiiLWGOE  Railway  and  Minks. — A  meeting  will  be  held  on 

T.inuary  3,  to  consider  an  agreement  for  the  sale  to  the  Queens- 

ind   f^overnmeat    of    the    railway    and    property    charged    a.s 


security  for  the  debenture.s  for  ^1,000  in  cash,  and  the  i.ssue  to 
the  trustees  of  ;t475,ooo  of  4J  per  cent.  Queenslantl  Government 
bonds,  running  for  seven  years  from  January  i,  1917.  The 
agreement  will  release  the  company  and  its  property  from  all 
claims  of  the  debenture-holders  in  respect  of  both  interest  and 
principal.  


Tea,  Oil  and   Rubber. 

-At  one  time  standard  crepe  fell  to  2S.  2^d.,  but  it 
iccovert^d  a  littk-,  and  closed  at  2s.  3d.  Last  week  570 
tons  were  landed  and  500  tons  delivered,  so  stocks  are 
again  a  little  higher  at  12,170  tons,  as  compared  with 
9,720  tons  a  year  ago.  These  figures  do  not  give  the 
bulls  much  opportunity  for  displaying  their  talents,  and, 
having  rounded  up  nearly  all  the  public  who  are  likely 
to  invest  in  rubber  shares  for  some  time  to  come,  they 
licgin  to  bellow  in  a  very  subdued  key.  Not  so  long 
ago  they  could  not  discern  a  cloud  on  the  horizon,  and 
anyone  who  ventured  to  suggest  that  the  outlook  was 
somewhat  uncertain  was  written  down  a  traitor  under 
the  influence  of  some  "  hidden  hand."  Now  they  have 
disco\  ered  that  there  has  been  an  almost  continuous  rise 
for  nearly  three  years,  and  that  the  present  movement 
is  a  "healthy  reaction,"  having  just  discovered  that 
the  tallest  tree — even  a  rubber  one — never  quite  reaches 
heaven.  Also  they  clamour  for  more  effective  control 
of  the  output,  whereas  recently  they  wanted  to  con- 
vince everybody  that  there  must  be  a  rubljer  famine 
next  year — or  the  year  after  at  farthest.  It  is  all  rather 
amusing  to  those  who  merely  watch  the  market  as  in- 
terested spectators.  Let  us  revert  for  a  moment  to  this 
question  of  "  regulation  "  of  output.  Every  estate 
manager  knows  that  the  trees  are  all  the  l>etter  for  a 
little  resting  occasionally,  and  that  it  is  rather  harmful 
tn  begin  tapping  too  early,  although  a  certain  amount 
of  rubber  may  be  obtained.  Consequently  young 
estates,  which  were  just  entering  the  producing  stage 
when  the  war  broke  out,  are  not  likely  to  force  the 
pace  merely  for  the  pleasure  of  handing  over  80  per 
cent,  of  their  profjts  to  the  Exchequer,  while,  at  the 
same  time,  damaging  their  future  prospects.  And  the 
older  companies  may  also  be  expected  to  rest  their 
trees  a  bit  if  the}'  are  at  all  likely  to  greatly  exceed  the 
pre-war  datum  line.  That  ma\-  not  sound  particular!}' 
patriotic,  but  it  is  sound  business,  and  what  further 
"  regulation  "  of  output  can  be  hoped  for  we  cannot 
imagine.  However,  the  bulls  appear  to  have  taken 
alarm,  and  are  suggesting  all  sorts  of  wildly  im- 
practicable schemes  to  bolster  up  an  essentially  arti- 
ficial position,  and  that  they  will  fail  admits  of  no 
doubt. 


WESTERN  AUSTRALIA 


the  largest  State  in  the  Commonwealth,  has  made 
remarkable  progress  in  Agricultural  and  Industrial 
Development. 

It  has  most  LIBERAL  LAND  LAWS,  providing  for 
assistance  to  New  Settlers.  FREE  HOMESTEAD 
FARMS  of  160  acres  are  open  for  selection  in  the  most 
fertile  districts,  and  special  financial  aid  granted  to 
ex-service  men. 

Millions  of  acres  availab!e  for  settlement  suitable  for 
WHEAT  and  FRUIT  growing;  and  Mixed  Dairy  Farming. 
Delightful  Climate  and  an  assured  Rainfall. 

Western  Australia  produces  55";',  of  the  total  Gold 
yield  of  Australia,  and  the  yield  to  date  exceeds 
£137,000,000. 

The  Forests  of  Western  Australia  are  famous  for  Jarrah 
and  Karri  Hardwoods  suitable  for  Sleepers,  Paving 
Timber,  Bridge  Beams,  Piles,  etc.,  etc. 

Finest  Fruit  grown  in  the  world,  record  prices  for 
Apples  and  Grapes  being  obtained  at  the  London 
markets  each  season. 


For  particulars  apply  to — 
AGENT-GENERAL    FOR    WESTERN    AUSTRALIA, 
SAVOY  HOUSE,  115-116,  STRAND,  LONDON,  W.C.2. 
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CTbe  investors'  IReview, 


December  15,  1917. 


We  understand  that  the  case  of  the  young  producers 
with  regard  to  excess  profits  duty  is  again  being  pre- 
sented by  the  Rubber  Growers'  Association  to  the 
Board  of  Referees,  and  it  is  certainly  ix)ssible  to  pre- 
sent very  strong  arguments  on  their  behalf.  Take 
the  Tebrau  Rubber  Estates  as  an  illustration.  For  the 
year  1914-15  the  company  had  to  pay  ;£j'i,i5o  income- 
tax;  fbr  1915-16  income-tax  came  to  ;^"5,i40,  and  cx- 
•cess  duty  to  ;^34,5io,  the  bulk  of  which  had  to  be 
debited  to  reserve.  This  excess  duty  works  out  at 
2'^i  per  cent,  on  the  paid-up  capital  of  ;^"'i 25,000,  at 
£9  5s-  3d.  per  acre  on  3,727  planted  acres,  at  ^12 
19s.  gd.  on  2,668  acres  in  bearing,  and  at  gd.  per  lb. 
on  921,500  lbs.  of  rubl>er  marketed.  We  feel  quite 
certain  that  it  was  never  intended  to  put  such  a  crush- 
ing impost  on  a  young  industry,  but  it  is  easier  to 
condemn  the  lopsided  burdensomeness  of  the  tax  than 
to  suggest  a  remedy  which  will  work  fairly  all  round. 
However,  we  shall  know  presently  what  the  Board  of 
Referees  have  to  say  on  the  subject. 

Si;matea  Par.\  KunnER  Plantations,  Ltd. — Year  to  June  30. 
Capital  ^125,000,  in  2S.  shares.  Estate  account,  ;^i7i,4io. 
Reserve,  ^80,000. 


Net  profit 

Dividend   

<;arried  forward 

Output    lbs. 

Average  price 

All-in  cost 

Planted  area  acres 

Yield  per  acre  lbs 


1915- 


27^  p.c. 
£6.990 
532.230 

2S.  3.02d. 

is.56d. 

3.617 

147 


igi6. 


£56.000 
41?  Pc. 
£9.710 
665,450 
2S.  8.4d. 
IS.  I  36d. 

3.617 

184 


1917. 


£57.850 

41?,  P-c. 
£14,800 
727,727 

2S.  g.26d. 

IS.   3.33d. 

3.617 
200 


Carry  forward  is  subject  to  excess  duty.  Only  2,418  acres  are 
in  bearing,  on  which  basis  the  yield  is  the  satisfactory  one  of 
30D  lbs.  per  acre,  and  for  the  current  year  the  output  is  esti- 
mated at  840,000  lbs.  About  450  acres  are  ready  for  planting, 
and  there  are  1,500  acres  in  reserve,  so  that  the  estate  is  still 
capable  of  considerable  further  development.  With  its  substan- 
tial reserve  the  company  is  in  a  strong  financial  position. 

Kamuning  (Pkrak)  Ruduer  and  Tin  Co.,  Ltd. — Y«ar  to 
June  30.  Capital  ^182,500,  in  2S.  shares.  Estate  account, 
jf2oo,54o.     Reserve,  ^^52,500. 


Nett  profit 

Dividend   

Carried  forward  

Output lbs 

Average  price   

All-in  cost 

Planted  area    , acres 

Yield  per  acre     lbs, 


1915- 


£■37.600 
15  Pc. 
£■5.078 
668,277 

23.  2.76d. 

IS.  1.93d. 

2,196 

304 


igi5. 


£57.770 
20  p.c. 

£■6.350 

733.776 

2S.  7.76d. 

IS.  i.49d. 

2.254 

325 


1917- 


£73.600 
20  p.c. 
;f  27,300 

921,575 

2S.  7  god. 

IS.  i.24d. 

2,302 

400 


On  account  of  excess  duty  to  June,  1916,  ;,^"' 15,000  has  been  paid, 
and  the  carry  forward  is  subject  to  duty  for  the  past  year. 
Output  for  the  current  year  is  estimated  at  935,000  lbs.,  and 
296  acres  are  in  course  of  being  planted.  Tin  is  quite  a  sub- 
sidiary item,  the  profit  from  this  source  being  only  ,,^935. 

Jong-Landor  Rubber  Estates,  Ltd. — Year  to  'june  30. 
Issued  capital,  £yy,ooo,  in  £1  shares.  Estate  account,  ;^94,ooo. 
Reserve  funds,  ;^23,ooo. 


Nett  profit 

Dividend    

Carried  forward   

■Output    lbs. 

Average  price  

Planted  area    acres 

Yield  per  acre   lbs. 


1915 


/18.537 
174  p.c. 
/6,o8o 
375.140 
2S.  3|d. 
i,6»o 
223 


1916. 


£■35.140 
25  p.c. 

;f22,070 
551.730 

28.  8id. 
1,700 

324 


I9I7. 


;f  49.450 

25  p.c. 

/3I.930 

665,030 

zs.  8§d. 

1,800 

370 


ARGENTINE    SOUTHERN   LAND  CO.,  LTD. 

lu  common  with  several  other  .Argentine  land   and  pastoral 
enterprises,   this  company  is  able  to  report   a   substantial   im- 
provement for  the   finauiial   year   ended  June   last.      Gross  •. 
venue  is  ,,^21,420  larger  at  ;^83,75o,   and  as  expenses  only  : 
1  reased  by  about  ;£i4,ooo,  net  profit  comes  out  ;£7,4So  better     i 
/f.?'J.030.      The    dividend,     10    per    cent.,    as    before,    absorbs 
^28,000,   leaving   a  surplus  in  the  year  of  ;fii,o3o.     Of  tbis,' 
2.10,000,  against  nil,   is  allocated  to   reserve,   and  the  balance 
giK^s  to  increase  the   carry   forward  to  ;f23,62o.      An   aqalysia- 
of   the    balance-sheet    reveals     a     greatly     improved     position. 
Liquid  assets  are  up  ,^^28,750  at  ;£ 99,900,  and  as  current  liabili- 
tie?  only   total  ;^i4,ioo  more  at  ^56,540,  the  excess   of   liqui.l 
assets   over  current  liabilities    has    increased    from  ;^i4,66o  lu 
;^43,3oo.      A   substantially   improved    position,    parti/;ularly    :  s 
both  cattle  and  sheep  stocks    are  considerably  larger. 
CAS8EL  CYANIDE   CO.,    LtD. 

This    company    has    greatly     benefited  from  the  cessation 
German  competition  in   cyanide,  and   is   earning    profits   ^' 
siderably   in  excess   of    those   made  before  the   war.      A   g' 
deal  of  this  business  will  probably  be  retained  after  the  war,  i 
in  any  case  the  company  is  very  well  equipped,  both  tochnit  ;i    • 
and  financially,  to  face  the  future.     During,  the  financial  y 
ended    September  30  last  nett   profit  rose  ;^ii,ioo  to  /i27,.'^ 
The   dividend    is  not  increa.scd,    60   per   cent,    being   paid, 
before,    but  ,^5,260  more  is  devoted    to    writing   down   assi 
and  2'6,78o  more  at  ^^38,130  is  carried  forward  ;  patent  rigi. 
buildings,  machinery,  stocks,   &c.,   now  stand    in   the   balan 
sheet  at  ^120,840.     Cash  and   suridry  debtors  are  ,;^6S,i7o 
at  ;£394,o5o,  and  as  current  liabilities  only  total  ;£2i,ioo  11- 
at  /238,64o,  the  surplus  of  liquid  as.sets  over  current  liabiln 
is  2^47.100  to  the  good  at  Zis'iA^"-     The  reserve  fund  amci 

to   ;f 61,875. 

ARGENTINE    TRANSANDINE    RAILWAY    CO.i    LTD. 

Gross    receipts    to   June  30   were    /ii  1,320,    an    incrc^M 
/37,78o,  or  5ii  per  cent.,  over  the  previous  twelve  months, 
the' year  1915-16  there  was  a  similar  gain,  and  we  may  fa- 
conclude  that  the  company  is  making  satifrfactory  progress,  and 
that  it  is  destined  ultimately  to  become  a  very  important  factor 
in  the  developm"ent  of  trade  between  the  east  and  west  coasts 
of  .South  America.  These  regions  are  really  complementary  to  each 
other— what  one  lacks  the  other  possesses— and   there  must   be 


Carry  forward  is  subject  to  excess  duty,  which  last  year 
amounted  to  ;^i9,87o.  The  company  does  not  give  details  of 
costs,  which  seems  a  pity,  as  the  company  appears  to  be  making 
satisfactory  progress.  A  more  precise  statement  with  regard 
to  the  planted  area  would  also  be  useful.  For  the  current  year 
the  output  is  estimated  at  680,000  lbs. 


W  lat    Balance    Sheets   Tell. 

RICHARD    HILL    AND    CO.    (1899),    LTD. 

This  Middlesbrough  firm  of  wire  drawers  has  been  doing 
remarkably  well,  but  the  company  has  a  relatively  low  pre-war 
standard,  with  the  result  that  almost  the  whole  of  the  increased 
profit  is  .swallowed  up  by  the  Government  impost  and  ex- 
penses. For  the  financial  year  ended  September  30  the  com- 
pany made  a  gross  profit  of  ,,^352, 850,  an  increase  of  ;£84,2So 
on  that  of  the  previous  year,  but  as  expenses  and  excess 
profits  duty  absorbed  ;£8o,45o  more,  the  amount  available, 
/'i6,ioo,  is  only  ,,^3,840  to  the  good.  This  more  than  suffices, 
however,  to  raise  the  dividend  from  8  to  10  per  cent.,  and 
;^7,6i5,  or  ;^2,2io  more  than  a  year  ago,  remains  to  go  forward. 
Changes  in  the  balance-sheet  call  for  no  particular  comment. 
Stock-in-trade  is  valued  at  .^56,330 ;  liquid  assets,  apart  from 
stock,  total  ;^8i,72o,  and  current  liabilities  aggregate  ;[f75,58o. 
The  reserve  fund  only  amounts  to  ;^i5,ooo,  but  there  are  no 
deben'-jres. 


which  pays  a  rental  of  30^  per  cent,  of  the  gross  receipts,  with 
the  result  that  the  former  this  time  gets  ;£33,675,  or /.  15,600  more 
than  last  vear,  and  this  leaves  a  credit  balance  of  ;f 3,980,  after 
paying  debenture  interest,  but  there  is  still  a  debit  to  profit  and 
loss  of  ^6,840  to  be  wiped  out.  Patience;  the  ccrapany  will 
find  itself  one  of  these  daya. 

BOMBAY,    BARODA  AND   CENTRAL   RAILWAY   CO. 
Accounts  are  submitted  for  the  half-year  to  September  30.  but 
details  of  working  are  only  available  to  March  31.     For  the  six 
months  ended  at  that  date  gross  earnings  were  Rs.  3,94,95,000, 
an     increase     of     Rs.  14,31,400,     while    the     expenditure    was 
Rs.  1,45,000  less  at  Rs.  1,60,28,000.     Consequently  the  nett  earn- 
ings were  Rs.  15,76,200  higher  at  Rs.  2,34,67,000.     In  the  result 
for  the  whole  year  the  stockholders  receive  a  total  dividend  of 
5^  per  cent,  against  5  per  cent,  in   1915-16  and  4%  per  cent, 
in  1914-15.     The  report  goes   in  great  detail  into  the  working 
of  the  system,  and  one  of  these  days  we  may  have  occasion  to 
examine  the  results  obtained,  but  for  the  present  it  sufiices  to 
say  that  the  ratio  of  working   expenses  to    receipts  has   been 
reduced   from   42 K    per  cent,   to  40.6    per  cent.,    and    we    are 
doubtful  whether  such    an  abnormally   low  rate  can  be  main- 
tained for  long  if  the  line  and  rolling  stock  are  being  mainUined 
at  an  efficient  level.     Meantime,  holders  get  good  fat  dividends 
under  the  arrangement  with  the  Secretary  of   State,  and  have 
nothing  to  worry  about  now  or  in  the  near  future. 
BENGAL  NACPUR    RAILWAY    CO.,     LTD. 
In     the     year     to     March     31      the     gross     earnings     were 
Rs.   5,12,28,000,  an  increase  of  Rs.   70,00,000,  and  the  working 
expenses   were   Rs.    2,46,36,000,    or     48.10    per    cent.,    against 
Rs.  2,17,44,000,  or  49.01  per  cent.     Xett  earnings  increased  by 
Rs.  39,72,000,  or  nearly  17!   per   cent.     Passenger  traffic   rose 
3   per  cent,   in  numbers  and  yi  per  cent,    in   receipts.     Goods 
traffic  showed  an  increase  in  the  principal  commodities  carried, 
except  tea,  the  chief  gains  being  in  grain,  gunny  bags,  metals, 
railway  plant,  and  oil   seeds.     More   goods   were  ofiered  than 
could   be  handled,   and  war  traffic  had  to   receive  preceden-ce. 
Working  expenses  were  higher,  largely  owing  to  repairs  of  loco- 
motives   and    wagons   having   been    deferred    in    the   previous 
year,  while  the  larger  amount  of  traffic  handled  naturally  raistd 
costs  in  various  directions,  and  more  had   to  be  paid  for  the 
hire  of  engines  and  wagons  to  cope  with  the  increased  business. 
The  company's   share  of    nett    earnings    remitted   to   Ens'  r  i 
amounted  to  ;^2,270,  after  deduction  of  income-tax,  an  incrc.M 
'of  ;f24,ooo  over   the  previous   year.     Interest  produced  £^,00^ 
more,    but   ;^i4,ooo   less  was  brought   forward,   and    the   total 
available  is  ;f  13,000  up  at  ;£279,3io.     In  addition  to  the  guaran- 
teed interest  of  3i  per  cent.,  two  interim  dividends  of  15s.  t.i<h 
have  been  declared,  and  also  a  bonus  of  2  per  cent.,  again;?!  ij 
per  cent,  last  year,  making  the  total  distribution  7   per  cent., 
against   6J   per  cent.     There  then  remains  about  ;^i94,ooo,   or 
;^6,40O  more,  to  be  carried   forward.     For   1914-15  only  5  per 
cent,  in  all  was  paid,  so  that  there  has  been  a  very  substantial 
improvement  in  the  past  two  years. 


December  15,  1917. 


^be  Jnvestors'  IRcvlew. 
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COMPANY  MEETINGS. 


PENINSULAR    AND    ORIENTAL    STEAM 
NAVIGATION    CO. 

:the  government  and  the  shipping  industry, 
views  of  lord  inchcape. 

The  70th  ordinary  general  meeting  of  the  proprietors  of  the 
Peninsular  and  Oriental  Steam  Navigation  Co.  was  held 
f  on  December  12  at  the  ofSces,  Leadenhall  Street,  under  tlie  presi- 
dency of  the  Right  Hon.  Lord  Inchcape,  G.C.M.G.,  K.C.S.I., 
K.C.I.E.,  the  chairman  of  the  company. 

The  Secretary  (Mr.  Frederick  John  Abbott)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  .said  :  Ladies  and  gentlemen, — In  submitting 
our  accounts  and  report  for  the  past  year,  which  I  presume,  as 
usual,  you  will  take  as  read,  as  they  have  been  in  your  hands 
for  the  past  10  days,  I  am  afraid  part  of  what  I  have  to  say 
will  not  be  very  comforting  to  the  shareholders.  In  the  first 
place,  I  must  express  our  deep  regret  at  the  loss  we  have  sus- 
tained in  the  death  of  our  colleague,  Sir  William  Adamson, 
who  had  been  a  member  of  the  board  of  the  P.  and  O.  Co.  for 
24  years.  Sir  William's  ripe  experience  and  sound  judgment 
had  always  been  placed  at  the  service  of  the  company,  while  his 
unfailing  courtesy  and  kindly  disposition  endeared  him  to  all 
his  colleagues.  We  have,  I  regret  to  say,  also  lost  a  young 
colleague,  who  joined  us  within  the  last  three  years,  Mr. 
William  Mackinnon.  He  had  been  serving  in  the  .\rmy  since 
the  outbreak  of  the  war,  and  was  killed  in  France  six  months 
ago  while  leading  his  company  into  action. 

THE  GOVERNMENT  AND  THE  SHIPOWNERS. 

When  the  war  broke  out  the  Government  and  the  shipowners 
met  together,  and  it  was  agreed  that  all  ships  required  by  the 
.State  for  naval  and  military  purposes  should  be  chartered  to 
Government  at  practically  pre-war  rates,  and  what  is  known  as 
the  Blue-book  was  framed  accordingly.  The  vessels  not  re- 
quired for  Government  service  were  left  free  to  prosecute  their 
ordinary  work.  This  went  on  till  the  beginning  of  1917.  Ton- 
nage was  diminished  by  War  Office  and  Admiralty  require- 
ments and  by  war  losses,  and  freights  rose  in  consequence — not 
b}'  the  action  of  the  owners,  but  by  the  law  of  supply  and  de- 
mand. Then  the  Government  went  further,  and  suggested  that 
thev  should  also  charter  all  the  free  steamers,  and  that  the 
owners  should  work  these  ships  on  Government  account,  taking 
only  the  Blue-book  rates  of  hire  and  handing  over  their  surplus 
earnings  to  the  Government,  the  idea  being  that  tonnage  would 
in  this  way  be  saved  through  not  being  employed  pro- 
miscuously. The  suggestion  was  adopted  by  the  shipowners, 
and  the  arrangement  has  gone  on  now  for  the  past  eight  or  ten 
months.  The  fixing  of  rates  of  freight  is  no  longer  in  the 
owners'  hands— it  Is  in  the  hands  of  the  Ministry  of  Shipping, 
and  the  owners,  at  any  rate,  have  the  satisfaction  of  knowing 
that  they  are  making  nothing  out  of  the  war.  Since  the  new 
arrangement  was  in.iugurated  the  .shipowners,  working  as  they 
are  for  the  Government  instead  of  for  themselves,  have  placed 
the  organisations  which  they  have  built  up  all  the  world  over  at 
the  disposal  of  the  State.  In  agreeing  as  we  did  to  place  our 
ships  and  our  organisations  at  the  disposal  of  the  Government, 
and  to  accept  as  our  remuneration  the  pre-war  standard  of 
freights,  notwithstanding  the  fact  that  the  cost  of  running 
stores  and  provisions  has  increased  enormously,  we  undertook 
to  use  all  diligence  in  working  for  the  State  just  in  the  same 
way  as  if  we  were  working  for  ourselves,  and  this  undertaking, 
I  need  scarcely  say,  we  are  loyally  carrying  out,  and  during 
the  continuance  of  the  war  that  undertaking  will  be  fulfilled. 

We  make  no  complaint  wTiile  the  war  is  on — we  are  proud 
and  willing  to  place  our  services  and  resources  at  the  disposal 
of  the  country— but  what  we  do  want,  and  what  we  think  we 
are  entitled  to  get,  is  an  assurance  that  when  the  war  is  over 
the  shipowners  of  this  country  will  be  released  from  the  posi- 
tion of  civil  serv.ants  which  they  now  occupy,  and  that  the  in- 
centive of  individual  enterprise  and  initiative  will  be  theirs 
again.  (Hear,  hear.)  Tender  the  general  liner  requisition 
scheme  steamers  are  now  switched  off  to  any  service.  All  the 
lines  are  working  as  a  national  body,  their  steamers  being  sent 
here  or  there  as  the  exigencies  of  the  situation  may  require, 
and  entiielv  irrespective  of  the  trades  in  which  they  were  pre- 
viously engaged. 

An  agreement  has  been  made  that  all  differences  and 
jealousies  and  personal  interests  shall  be  sunk,  that  we  shall 
work  ns  an  undivided  Hindu  family  during  the  war,  loading 
each  other's  ships  in  turn,  giving  each  other  the  benefit  of  our 
various  organisations,  and  agreeing  that  none  of  us  shall 
attemot  to  encroach  on  each  other's  preserves  when  the  war  is 
over  by  reason  of  information  or  connection  acquired  in  the 
meantime.  This  arrangement,  which  is  one  of  great  magni- 
tude, and  which  required  a  great  deal  of  friendly  and  disin- 
terested negotiation,  and  which  is  working  perfectly  .smoothly, 
and  will  plav  no  small  part  in  the  eventual  conquest  of  our 
enemies,  has  been  brought  about  by  the  genius  and  tact  of  the 
Shipping  Controller,  Sir  Joseph  Maclay.     (Hear,  hear.) 


THE  GOVERNMENT   INSURANCE   OF  SHIPS    AND  CARGOES. 

In  this  connection  I  might  venture  to  say  a  word  about  the 
(Government  insurance  schpme  on  ships  and  cargoes.  A  com- 
mittee was  appointed  some  years  before  the  war  broke  out  by 
the  then  President  of  the  Board  of  Trade  to  consider  and 
elaborate  arrangements  for  the  insurance  of  ships  and  cargoes 
against  war  risks  in  the  event  of  war.  That  committee  was  pre- 
sided over  by  Mr.  Huth  Jackson,  and  a  scheme  was  prepared 
which  was  ready  and  was  put  into  operation  the  moment  war 
broke  out.  It  has  proved  of  incalculable  advantage  to  the  trade 
of  the  country,  as  both  merchants  and  shipowners  must  realise 
to-day.  I  had  the  honour  of  serving  on  that  committee,  °^^  } 
take  no  credit  to  myself  for  organising  the  scheme.  The  credit 
is  entirely  due  to  Mr.  Huth  Jackson  (the  chairman  of  the  COTti- 
mittee),  Sir  Hubert  Llewellyn  Smith,  Sir  Maurice  Hankey,  Sir 
Norman  HiU  (the  eminent  statistician),  Sir  Raymond  Beck  (the 
■  hairman  of  Lloyds),  Mr.  Lindley  (the  well-known  average 
adjuster),  and  others.  The  scheme  still  holds  the  field.  Without 
it  the  underwriting  market  would  have  dried  up,  and  the  trade 
of  the  country  would  have  been  brought  to  a  standstill. 

THE    COMPANY'S    NEW    ACQUISITIONS. 

At  an  extraordinary  general  meeting  of  the  company  held  on 
June  27  last,  it  was  decided  to  purchase  the  Union  Steamship 
Co.  of  New  Zealand,  with  its  fine  fleet  of  74  steamers,  with  a 
tonnage  of  237,860  tons.  -This  transaction  went  through  without 
a  hitch,  and  the  company  is  now  proprietor  of  99  per  cent,  of 
the  shares  of  the  Union  Co.  No  doubt,  the  remaining  1  per 
cent,  will  come  in  before  long.  A  few  weeks  ago  we  had  the 
opportunity  of  acquiring  the  Hain  Steamship  Co..  which  came 
into  the  market  owing  to  the  death  ot  Sir  Edward  Ham.  The 
fleet  consists  of  some  27  well-built  cargo  steamers,  23  of  which 
are  in  commission  and  four  under  con.struction,  the  gross  ton- 
nage being  108,787  tons.  The  price  paid  for  the -shares  of  the 
company  was  a  high  one,  but  carried  with  it  certain  assets  in 
addition  to  the  ships,  and  while  the  shareholders  in  the  Ham 
Steamship  Co.  have  realised  their  shares  at  a  very  satisfactory 
price  to  themselves,  we  hope  that  we,  too,  may  have  no  reason  to 
be  dissatisfied  with  the  terms  of  the  purchase.  We  have  also 
acquired  within  the  last  few  weeks  a  small  company  known  as 
the  Nourse  Line,  which  owns  six  modern  high-class  steamers  of 
good  speed,  with  a  gross  tonnage  of  23,496  tons.  These  vessels 
are  well  adapted  for  trade  in  the  tropics,  where  they  haN  e 
hitherto  been  employed.  Four  of  the  ships  are  of  an  average 
age  of  nine  years,  and  two  are  completely  new  vessels.  The 
price  paid  for  this  company  was  a  moderate  one,  looking  at  the 
present  and  prospective  cost  of  steamers,  and  we  believe  this 
transaction  will  also  prove  a  satisfactory  one  for  the  P.  and  O. 
shareholders.  A  considerable  proportion  of  the  steamers  we 
have  lost  have  been  of  the  cargo  type,  and  the  acquisition  of 
the  Hain  and  Nourse  steamers,  with  a  tonnage  of  132,283.  will 
be  of  material  assistance  in  filling  the  blanks. 

THE    ALLIANCE    WITH    THE    NEW    ZEALAND    FEDERAL    AND 
UNION    STEAMSHIP    COMPANIES. 

You  will  be  glad  to  know  that  the  New  Zealand  Federal  and 
Union  Steamship  Cos.,  with  which  we  are  now  allied,  have 
been  able  to  hold  their  own  during  the  past  12  months,  and  to 
pay  their  ordinary  dividend  after  providing  for  depreciation. 
The  boards  of  the  New  Zealand  and  Union  Cos.,  both  in  New 
Zealand  and  London,  and  the  board  of  the  Federal  Co.  in 
London  are  working  in  close  alliance  with  the  hoard  of  the 
P.  and  O.  Co.,  and  we  are  rendering  each  other  mutual  assist- 
ance in  all  directions  for  the  general  interest.  If  I  may  venture 
to  say  so  from  my  observation  of  the  working  and  administra- 
tion of  these  companies,  with  which  we  have  in  no  way  I'lWj- 
fered,  there  are  no  better  managed  shipping  enterprises  to  be 
found  anywhere.  I  trust  and  believe  that  their  association  with 
the  P.  and  O.  and  British  India  Cos.  will  work  out  satisfac- 
torily for  the  previous  shareholders  in  these  companies  who 
threw  in  their  lot  with  the  P.  and  O.  Union  is  strength,  arid 
our  interests  are  identical.  It  is  a  satisfaction  to  feel  that  m 
these  important  fusions  we  are  now  closely  allied  with  the  rising 
and  progressive  Dominion  of  New  Zealand.  Our  services,  as 
-}'Ou  will  see  from  the  map,  now  encircle  the  globe,  and  when 
normal  times  return  we  hope  to  be  able,  without  encroachment 
or  attacking  our  neighbours,  to  provide  efficient  means  of  com- 
munication for  world-wide  trade  and  comfortable  transport  for 
passengers.  I  am  sure  you  will  join  me  in  thanking  the  chair- 
men and  directors  of  these  companies,  as  well  as  their  staffs, 
for  their  good  work.     (Hear,  hear.) 

PRESENT  FLEET. 

When  the  war  broke  out  the  P.  and  O.  and  British  India 
Cos.  had  212  steamers  afloat  and  under  construction,  with  a 
tonnage  of  1,247,332  tons.  With  the  companies  we  have  ac- 
quired since  the  outbreak  of  the  war  and  the  ships  we  have  buiU, 
our  combined  fleets  now  stand  at  319  steamers  afloat  and  under 
construction,  with  a  tonnage  of  1,720,179  tons,  so  that  so  far  as 
the  P.  and  O.  Co.  is  concerned,  we  have  the  command  of  107 
steamers  with  a  tonnage  of  472,847  to"s  ™ore  than  we  had  at 
the  outbreak  of  the  war.  (Cheers.)  As  I  ventured  to  say  0:1  a 
previous  occasion,  we  have  no  intention  of  disposing  of  our  ships 
and  going  out  of  business,  provided  we  are  permitted  to  carry  it 
on.  Despite  the  shocks,  anxieties,  and  trials  which  we  have 
daily  to  endure,  if  permitted  to  do  so  we  are  determined  to 
prosecute  our  world-wide  enterprise  in  the  interests  of  the 
country,  and,  we  hope,  without  detriment  to  the  shareholders. 
(Hear,  hear.) 
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December  15,  191; 


-     OOVERNIIENT  APPROPRIJITION  OF  MEW  STEAMERS. 

On  October  21,  4915,  we  received  intimation  from  the 
Admiralty  that  two  Hjitish  India  steamers  of  10,000  tons  each, 
which  had  been  contracted  for  at  .very  moderate  prices  long 
l)efore  the  outbreak  of  war,  and  were  Hearing  completion,  had 
been  appropriated  by  the  Government.  V\  e  were  told  that 
Oovernment  had  taken  over  our  contracts  with  the  builders, 
and  that  we  bad  no  further  interest  in  either  the  contracts  or 
the  ships.  We  contracted  as  soon  as  possible  for  other  two 
identical  vessels  to  replace  those  which  had  been  appropriated, 
the  contract  price  being  double  that  of  the  original  cost.  One 
of  the  steamers  under  the  new  contract  was  delivered  10  days 
ago,  and  has  been  paid  for  ;  the  other  we  hope  to  gel  within 
the  next  12  months.  We  have  frequently  applied  to  the  Govern- 
ment for  the  differenco  in  price  between  the  old  and  the  new 
contracts,  and  for  the  loss  we  have  sustained  through  being 
deprived  of  the  services  of  the  two  ships,  but  so  far  have  failed 
to  obtain  any  satisfrvtion. 

I  do  not  know  what  our  Socialistic  friends  would  say  if  a 
Government  official  walked  into  their  houses  or  on  to  their 
small  holdings,  and  cleared  out  their  belongings  on  the  same 
conditions.  It  is  the  sort  of  thing  we  might  possibly  have  to 
endure  if  the  Germans  got  over  here,  but  .scarcely  what  we 
would  e.xpect  from  a  British  C'.overnmcnt.  (Hear,  hear.)  I 
am  sanguine  enough  to  hope  that  we  may  yet  obtain  some 
equitable  settlement  for  our  two  .ships  without  having  to  resort 
to  that  expensive  precedure,  a  Petition  of  Kight,  which,  fortu- 
nately, still  remains  open  to  the  subject  in  his  dealings  with 
the  Crown,  which  '.viil  enable  us  to  biing  our  casd  before  the 
Judges  of  the  land,  who,  when  negotiations  fail,  are  a  final 
ttibunril  to  whose  verdict  we  bow. 

THE  SUBMARINE  MENACE. 

The  value  of  the  ves.sels  \vc  have  lost  has  to  a  certain  extent 
been  recovered,  but  it  would  be  impossible  to  replace  them 
for  tlieir .  insured  values,  even  if  we  were  at  liberty  to  build 
new  ships,  which  we  are  not,  the  yards  being  occupied  by 
what  are  known  as  standard  .ships  for  the  Government.  Owners 
are  precluded  from -replenishing  their  fleets,  which  have  been 
denuded  by  enemy  action.  After  the  war,  however,  the  indi- 
vidual effort  which  has  built  up  the  merchant  service  of  this 
rountry,  if  left  iinfetterecl.  yill  be  equal  to  the  occasion,  and 
cur  mercantile  marine  will  rapidly  secure  again  the  foremost 
place  in  the  world. 

There  is  no  doubt  that  the  Germans  have  it  in  their  mind 
that  the  subjugation  of  Great  Britain  can  be  best  achieved 
by  the  destruction  of  our  mercantile  marine.  The  menace,  I 
admit,  is  a  serious  one,  and  it  is  much  graver  than  it  was  a 
couple  of  years  ago.  We  are  confidently  assured  that  the  high- 
water  mark  of  the  submarine  menace  has  been  reached,  and 
that  the  tide  has  turned.  We  can  .only  hope  that  this  is  the 
cas^.  We  are  told  that  the  sinking  of  enemy  submarines  is 
nc.v  far  in  excess  oJ  wEat  it  was  a  year  ago.  We  might  have 
had  fewer  ships _at  the  bottom  to-day  if,  as  was  urged  in 
some  quarters,  our  efforts  had  been  earlier  directed  more  to  the 
means  of  protecting  our  ships  and  destroying  submarines  than 
to  building  ships  to  take  the  place  of  those  that  were  being 
sunk.  (Hear,  hear.)  I  will  not  quote  the  figures  giving  the 
tonnage  of  this  country  and  of  the  world  which  has  been,  de- 
stroyed, nor  will  I  give  the  amount  of  replacement.  But  I  am 
convinced  that  nothing  that  the  enemy  can  do,  despite  .the 
inconvenience  to  which  the  trade  of  the  country  may  in  the 
meantime  be  subjected,  and  despite  the  hardships  which  the 
population  may  have  to  go  through,  will  effect  the  purpose 
which  our  enemies  have  in  view.  The  frightfulness  whicii  Ger- 
many declared  a  year  ago — the  sinking  at  sight — has  had  no 
effect  on  the  moral  of  our  merchant  sailors.  (Hear,  hear.) 
With  a  pluck  and  a  bravery  beyond  all  praise,  they  go  to  sea 
to-day  just  as  they  did  before  the  war,  and  boys  come  for- 
ward for  our  merchant  ships  as  cadets  and  apprentices  in 
numbers  far  in  excess  of  anything  before  experienced.  The 
strain  upon  our  captains,  officers,  engineers,  and  crews  during 
the  past  12  months  has  been  very  great,  but  it  has  been  borne 
without  a  murmur.  .Steps  have  been  taken  as  far  as  possible 
to  relieve  men  hy  giving  them  a  spell  ashore,  but  even  those 
who  have  undergone  the  shock  of  having  their  ships  torpedoed, 
soon  get  tired  of  their  rest,  and  apply  to  go  afloat  again. 
(Cheers.) 

TRE  aOVERNMENT  POST-WAR  POLICY. 

Attempts  have  been  made  to  get  some  declaration  of  policy 
from  the  Government  as  to  their  attitude  to  shipping  after 
the  war.  This  is  only  natural,  in  view  of  the  fact  that 
Government  has  embarked  in  the  building  of  merchant  ships. 
We  arc  frequently  assured  that  there  is  no  intention  of 
nationalising  shipping,  but  so  far  no  official  pronouncement 
has  been  made.  The  nearest  approach  to  this  is  a  remark  re- 
cently made  by  the  Chancellor  of  the  Exchequer  that  the 
amount  now  being  invested  in  standard  ships  will  come  back 
to  the  Treasury  after  the  war  when  the  ships  are  sold. 

We  constantly  hear  eulogies  passed  on  the  services  which 
the  mercantile  marine  has  rendered  to  the  country  during  this 
war.  We  see  it  reported  that  Germany  and  other  countries 
are  to  help  shipowner.s  to  rebuild  their  fleets,  and  at  the  same 
time  we  observe  a  disposition  on  the  part  of  a  certain  section 
in  this  country,  notwithstanding  all  that  shipowners,  by  their 
enterprise  and  energy,  have  done  for  the  nation,  to  wrest  their 
business  from  them,  and  to  work  the  shippinij  industry  as  a 
national  affair.  No  wonder  there  is  con.iiderable  unrest  on  the 
part     of     owners.      No    wonder    fleets     are     bt^ing     sold.      The 


wonder    is   that    anyone   can   be  found   to  have  the  courage  to 
buy  them  !     Possibly  we  have  been  foolish  in  laying  out  your 
surplus  funds  in  adding  to  your  fleet.     Possibly  it  might  have 
been  wiser  to  distribute  the  amounts  realised  for  the  ships  that 
have  been  lost,  and  to  wind  up  the  business.      Against  i^rivati' 
competitors  we  can  hold   our  own,   but  against   a   State-owned 
concern  that   is   not  possible,  and  if  the  organisations  and  the 
business  which  private   individuals  have  built  up  by  years  of 
hard  work  are  to  be  filched  from  them  by  the  St.ate,  there  is  an 
end    to   all    security  of    property.      (Hear,    henr.)      I    may   bo 
wrong,  but  I  am  sanguine  enough  to  hope  that  no  Government 
will    be  jjo  ill-advised    as   to    kill    the    shipowning   industry    of 
the  British    iimpire,  and    to  try  to   work  it  as  a   Government 
concern,  and  I  go  further  than  this,  and  I  say  if  they  attempt 
to  interfere  with  it  or  to  control   it  while  they  cannot  contrf 
that   of  other  countries,    they    will    land    it    in   ruin.      (Hen 
hear.)     We  seek  for  no  Government  assistance,  we  a.sk  for   1 
contribution    from    the    taxpayer    beyond    a    fair    renuineratii    ' 
for   services    rendered   in    the    c.irryiug   ol    mail.;,   but    we   wa: 
no  Government   interference  with   our    business   when   the    be 
fence  of   the  Realm  Act   is  no  longer  necessary      (Cheers.) 

EFFECTS  OF  THE  NATIONALISATION  OF  INDUSTRIES. 

Suppose  shipping  were  nationalised,  naturally  all  the  other 
industries  of  the  country  would  follow.  It  would  be  against  all 
recognised  public  policy  to  make  a  profit  out  of  industries  con- 
ducted by  the  .State,  the  revenue  from  income-tax  would  disap- 
pear, we  should  be  living  on  each  other.  I  make  bold  to  say 
that  the  I'ive  per  Cent.  Loan,  which  now  stands  in  the  neigh- 
bourhood of  93,  would  be  nearer  50,  and  repudiation  would  be 
on  the  horizon.  If  nationalisation  is  proceeded  with,  Govern- 
ment will  have  to  buy  up  the  1'.  and  O.  and  its  allied  con- 
cerns, and  we  shall  have  to  seek  an  outlet  for  our  capital  and 
activities  in  some  other  field.  If  and  when  that  occurs,  there 
will  not  be  much  room  Icr  piivate  enterprise  in  this  country, 
Governmeht  officials  will  have  swallowed  everything,  and  will 
be  suffering  from  an  attack  of  indigestion  !     (Laughter.) 

At  the  risk  of  boring  you  I  will  venture  to  say  a  word  on 
this  subject  which  1  an;  afraid  you  will  regard  both  as  super- 
fluous and  elementary.  There  is  a  curious  idea  in  some 
quarters  that  wealth  consists  of  money,  while,  as  a  matter  of 
fact,  money  is  merely  a  measure  of  value — a  convenience  for 
the  settlement  of  differences  in  transactions,  abolishing  the  oil 
system  of  bartering  one  form  of  goods  or  property  for  anothei . 
The  wealth  of  the  country  dees  not  consist  of  money,  so  called  : 
it  is  m"ade  up,  among  other  things,  of  land  and  houses,  fac 
tories,  ships  and  railways,  either  at  home  or  abroad,  promises 
to  pay  by  other  nations,  the  produce  of  the  soil,  including  that 
obtained  from  garden  allotments,  furniture,  clothing,  horses  and 
harrows,  the  village  pig,  cocks  and  'hens,  and,  above  all,  the 
brains,  the  skill,  the  capacity,  the  thrift,  and  the  industry  of 
the  people.  (Hear,  hear.)  I  wonder  how  many  of  the  laidies 
and  gentUinen  present  here  to-day,  the  supposed  wca'.th)'  pro- 
prietors of  the  P.  and  O.  Co.,  could  produce  ;f  10,000  or  even 
,,^5,000  this  afternoon  without  realising  some  of  their  assets  or 
borrowing  from  their  bankers.  I  very  much  doubt  whether  any 
of  the  directors  could — (laughter) — I  am  perfectly  sure  the 
chairman  could  not — (renewed  laughter) — and  if  we  all  be- 
came sellers  there  would  be  no  buyers,  and  if  we  all  became 
borrowers  there  would  be  no  lenders.  As  I  saw  it  truly  stated 
somewhere  recenth',  our  soldiers  and  our  sailors  cannot  be  fed 
and  clothed  on  bits  of  factories  or  on  slices  of  .ships,  and  even 
an  acre  of  land  will  not  take  the  place  of  munitions.  The 
Socialistic  doctrines  of  which  we  hear  so  much  will  all  go  over- 
board when  they  come  to  be  seriouslj-  considered  or  examined 
and  our  economic  structure,  which  encourages  enterprise,  in- 
dustry, and  thrift,  will  be  pronounced  the  best  in  the  interests 
of  the  country.     (Hear,  hear.) 

THE    LABOUR    QUESTION. 

I  am  glad  to  say  thai  the  relations  between  ourselves  and 
labour  have  continued  to  be  perfectly  friendly.  Applications 
for  increases  in  rates  of  wages  at  the  docks  have  been  received, 
but  so  far  they  have  been  disposed  of  without  difficulty.  The 
rise  which  has  taken  place  in  the  price  of  the  necessaries  of  life 
has  justified  an  increase  in  the  rates  of  pay,  and  this  has  been 
fully  recognised.  If  this  country  is  to  maintain  its  supremacy,, 
capital  and  labour  must  work  hand  in  hand.  Neither  can  da 
without  the  other,  both  are  independent.  The  labour  leaders 
as  well  as  the  captains  of  industry  must  recognise  this,  and  £ 
trust  that  in  the  future  both  classes_will  work  together  not  only 
for  their  mutual  benefit,  but  for  the  benefit  of  the  British  race. 

You  will  doubtless  remember  that  some  three  years  ago,  just 
before  the  war  broke  out,  we  had  ordered  two  new  ir'ail  vessels. 
The  construction  of  these  was  stopped  by  Government  require- 
ments, and  they  will  not  be  delivered  for  another  six  months. 
In  the  meantime  their  character  has  been  changed,  as  we  were 
only  allowed  to  proceed  with  their  construction  on  condition 
that  their  passenger  accommodation  was  left  out  in  the  mean- 
time and  that  they  were  fini.shed  as  cargo  vessels.  Other  two 
refrigerated  ships  whicJi  we  had  contracted  for  have  been 
placed  on  one  side  under  Government  orders  to  make  way  for 
standard  ships,  and  a  fifth  vessel  which  we  arranged  for  a  year 
ago  has  not  yet  been  begun. 

I  would  take  this  opportunity  of  thanking  the  staffs  and 
agents  of  the  P.  and  O.  and  British  India  Companies  ashore 
for  their  loyal  and  efficient  cooperation  during  the  year,  and 
would  reiterate  what  has  been  said  in  the  report  as  to  the 
splendid  services  which  have  been  rendered  by  all  our  men 
afloat  in  very  trying  conditions.     No  words  can  express  what 
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be  country  owes  to  our  merchant  seamen  for  their  services  to 
he  nation  during  this  war.     (Hear,  hear.) 

ACCOUNTS  AND  DIVIDEND. 

Turning  to  the  accounts,  they  are  submitted  in  the  simple 
;orm  which  you  were  good  enough  to  approve  a  year  ago.  The 
esult  of  the  year's  operations  justifies  the  directors  in  pro- 
posing to  the  shareholders  the  same  distribution  as  in  the  two 
previous  years.  1  am  afraid  the  accounts  for  1917-18  will  not 
be  as  good  as  they  were  in  the  years  which  preceded  the  war, 
but  in  existing  circumstances  we  must  submit  to  sacrifices.  If 
we  succeed  in  the  current  year  in  covering  expenses,  in  pro- 
viding for  depreciation  and  contingencies,  and  in  again  having 

balance  sufficient  without  encroaching  on  our  reserves  to  give 
the  shareholders  the  proposed  modest  divid.snd  on  the  large 
amount  of  capital  actually  employed  in  the  business,  we  shall 
be  thankful. 

Meantime,  the  cash  resources  of  the  P.  and  O.  Company  and 
its  allies,  which  in  ordinary  course  would  have  been  put  into 
new  ships,  have  been  lent  to  the  Government  to  help  to  finance 
the  war.  These  resources  will  be  available  to  pay  for  new 
tonnage  when  we  are  permitted  to  build  new  ships.  If  it 
should  be  evident  that  such  a  time  is  never  to  come  again,  and 
that  it  is  the  intention  to  wipe  out  private  enterprise  and  to 
turn  the  British  Mercantile  Marine  into  a  State  Department 
managed  by  officials  tied  up  with  red  tape,  then  we  shall 
distribute  our  resources  among  our  shareholders,  after  making 
proper  provision  for  our  employees,  make  our  bow,  and  let  the 
curtain  fall  on  what  has  hitherto  been  the  supremacy  of  British 
mercantile  shipping  on  the  seven   seas.     (Hear,   hear.) 

I  will  now  propose  :  "  That  the  accounts  and  report  be 
adopted,"  and  will  ask  Mr.  Rathbone  to  second  the  resolution, 
but  before  putting  it  to  the  stockholders  I  shall  be  glad  to 
answer  any  questions  which  they  may  desire  to  put  forward. 

Mr.  William  Oair  Rathbone  :  I  have  the  pleasure  of  second- 
ing the  resolution. 

The  Chairnrin  :  I  shall  now  be  gfad  to  answer  any  questions. 
No  proprietor  rising  to  address  the  meeting,  he  put  the  motion 
in  the  usual  way,  and  declared  it  carried  unanimously.  Con- 
tinuing, he  proposed  "  That  a  dividend  for  the  half-year  ended 
September  30  last  of  2,-  per  cent,  on  the  preff-rred  stock,  les<! 
income-tax,  and  a  dividend  of  6  per  cent.,  with  a  bonus  of  6 
per  cent.,  on  the  deferred  stock,  free  of  income-tax,  as  recom- 
mended  in  the  report,  be  now  declared,  and  that  payment  of  the 
same  be  made  on  and  after  the  18th  inst." 

Mr.  Herbert  Brooks  :  I  have  very  much  pleasure  in  second- 
ing the  resolution. 

The  motion    was  carried   unanimously. 

The  Chairman  :  I  now  beg  to  propose  "  That  Henry  Neville 
Gladstone,  Esq.,   be  re-electei  a  director  of   this  company." 

Sir  Montagu  Cornish  Turner  :  I  have  much  pleasure  in 
seconding  that. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  I  have  also  to  propose  "  That  Sir  Walter 
Roper  Lawrence,  Bart.,  G.C.I.E.,  be  re-elected  a  director  of 
this  company." 

Mr.  Ernest  Haliburton  Cunard  :  I  have  much  pleasure  in 
seconding  that  resolution. 

The  motion  was  carried  unanimously. 

The  Chairman  :  There  is  only  one  other  point,  ladies  and 
gentlemen,  I  should  like  to  mention.  I  hope  that  you  will  not 
regard  it  as  a  liberty  on  my  part,  but  I  would  venture  to 
suggest  to  you  that  the  dividend  which  you  will  receive  from 
the  P.  and  O.  Company  on  the  17th  inst.,  so  far  as  you  can 
possibly  spare  it,  should  be  invested  in  National  War  Bonds. 
It  is  extremely  important  th,it  we  should  do  everything  we 
possibly  can  to  come  to  the  aid  of  the  Chancellor  of  the  Ex- 
chequer at  the  present  time,  and  even  the  modest  half-million 
we  shall  be  giving  away  to  you  on  the  17th  will  be  a  little 
help.  I  hope  you  will  excuse  my  making  that  suggestion.  That 
finishes  the  business. 

A   COBDIAL  VOTE  OF  THANKS. 

Mr.  Thomas  Dence  :  Mr.  Chairman  and  brother  proprietors, 
I  have  much  pleasure  in  proposing  "That  the  cordial  thanks 
of  the  proprietors  be  given  to  the  chairman,  the  directors,  and 
the  staff,  both  at  home  and  on  the  sea,  of  the  P.  and  U.  and 
its  allied  companies."  I  think  that,  as  one  of  the  oldest  pro-' 
prietors,  I  am  entitled  to  the  privilege  of  making  this  pro- 
position. I  can  conceive  nothing  more  onerous  than  the  posi- 
tion of  the  directors.  They  must  take  what  steps  they  can 
whenever  a  voyage  is  made  to  prevent  the  boats  from  being 
torpedoed  and  to  protect  the  safety  of  the  crews  and  the  pas- 
sengers. Their  responsibility  must  be  very  great,  and  it  is 
not  every  one  who  is  competent  to  undertake  so  heavy  a 
burden.  I  think  we  are  extremely  fortunate  in  having  direc- 
tors who  are  able  and  willing  and  competent  to  undertake  thij; 
ofiSce.  I  have  much  pleasure,  therefore,  in  making  this  pro- 
position.    (Cheers.) 

Mr.   Arthur   Pitt  :    I  have   the  pleasure  of  seconding  that. 

The  vote  was  unanimously  accorded. 

The  Chairman  :  I  am  sure  I  am  extremely  obliged  to  you,  and 
so  are  my  colleagues,  for  the  kind  way  you  have  spoken  ot 
us,  and  it  will  be  a  gratification  to  the  whole  of  our  men  aflont 
to  know  that  the  shareholders  are  thinking  of  them  at  the 
present  time,  when  they  are  undergoing  greater  dangers  than 
they  have  ever  undergone  before.     (Hear,  hear.) 

The  proceedings  then  terminated. 


CAPE    COPPER. 

The  30th  ordinary  general  meeting  of  the  Cape  Copper  Co., 
Ltd.,  was  held  on  Wednesday  at  9,  Queen  Street  Place,  E.G., 
Mr.  T.  Blair  Reynolds  (the  chairman)  presiding. 

The  Secretary  (Mr.  P.  J  Franks)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  gross  profit  .was  ^^147,841,  against 
/,  131,240.  After  providing  for  income  tax  and  depreciation 
and  allowing  for  dividend  paid  and  the  amount  brought  for- 
ward, Tuere  remained  a  divisible  profit  of  ^^108,800,  out  of 
which  a  dividend  of  3s.  per  share,  less  tax,  had  been  declared 
on  the  ordinary  shares,  making  4s.  for  the  year — the  same  rate 
as  for,  the  previous  year — and  on  the  preference  shares  a  divi- 
dend of  IS.  9.6d.  had  been  declared.  He  explained  a  year  ago 
the  reason  lor  the  higher  rate  paid  on  the  ordinary  shares  than 
on  the  preference  shares.  After  the  payment  of  the  forthcoming 
dividend  the  preference  shares  would  have  received  for  last  year 
slightly  over  the  minimum  of  6  per  cent.,  and  the  average  rate 
of  dividend  over  the  past  four  years  would  have  been  the  same 
in  both  classes.  Turning  to  the  position  at  the  mines,  it  was 
significant  that  their  superintendent  in  Cape  Colony  wa.s  now 
unable  to  give  any  figure  of  tonnage  for  reserves  in  the  O'okiep 
mine.  Although  there  was  still  an  indeterminate  quantity  of 
ore  remaining,  there  was  no  doubt  that  after  over  50  years  of 
continuous  output  they  must  look  forward  to  diminishing  re- 
turns from  this  mine.  In  the  Nababeep  mine  a  good  deal  of 
the  development  during  the  year  was  in  ore  below  the  average, 
so  that  the  reserves,  based  on  a  5  per  cent,  assay,  showed  a 
reduction  from  120,000  tons  to  90,000  tons.  At  the  Indian  mines 
no  development  of  importance  had  been  uhdertaken,  but  the 
stoping  operations  which  had  taken  place  disclosed  the  fact  that 
the  copper-bearing  lode  was  of  greater  width  than  was  formerly 
as.'sumed,  and  it  was  anticipited  that  the  ore  in  the  mine, 
though  of  lower  average  assay,  had  a  considerably  higher  gross 
copper  content  than  had  been  originally  estimated.  It  was 
much  to  be  regretted  that  the  Rakha  mines  were  still  not  revenue 
producing.  The  blast  furnace  plant  was  complete  and  had 
made  a  satisfactory  trial  run,  but  for  some  time  past  it  had 
been  evident  that,  having  regard  to  the  extremely  high  freights 
and  the  constantly  increasing  costs  of  smelting  at  Swansea, 
there  would  be  a  loss  on  sending  home  the  products  of  the  blast 
furnace  containing  45  per  cent,  to  50  per  cent,  of  copper. 
Further  plant  had  to  be  ordered,  and  was  now  being  manufac- 
tured; which  would  ensure  the  production  of  a  material  saleable 
in  India.  It  was  quite  impossible  to  give  any  indication  when 
the  pl.ant  wou'd  be  erected  and  running.  In  making  the  same 
dii-tribution  as  last  year,  they  were  carrying  forward  a  con- 
siderably greater  amount,  for  they  felt  the  absolute  necessity  of 
conserving  their  financial  resources  at  this  juncture.  The  pro- 
spects for  the  current  year  were  not  .so  promising  as  one  might 
wish,  as  the  output  must  show  a  further  reduction.  Smelting 
operations  in  the  colony  had  already  during  this  year  been  dis- 
continued for  two  months  owing  to  lack  of  coke,  and  although 
production  was  now  resumed  there  was  little  probability  of  con- 
tinuity in  the  future  unless  conditions  should  improve.  But 
although  circumstances  were  leading  to  a  partial  and  temporary 
break  in  the  continuity  of  the  company's  oper.ations,  they  must 
bear  in  mind  that  the  advantages  he  had  just  referred  to  as 
pertaining  to  the  mines  in  India  would  have  effect  whenever 
production  of  copper  might  begin,  either  during  the  war  or 
after.  They  must  not  forget  that  they  had  at  the  Rakha  mines 
ore  bodies  of  proved  value  with  the  promise  of  large  extensions, 
and  that  the  work  done  there  went  to  show  that  these  mines 
would  prove  worthy  to  take  the  place  of  those  which  had  made 
this  company  successful  in  the  past. 

Mr.  John  E.  Champney  seconded  the  resolution,  which  was 
carried  unanimously. 


ASHANTI    GOLDFIELDS- 

The  twentieth  ordinary  general  meeting  of  the  shareholders  of 
the  Ashanti  Goldfields  Corporation,  Ltd.,  was  held  on  the  13th 
at  the  Holborn  Restaurant,  High  Holborn,  W.C.,  the  Earl  of 
Bessborough,  K.P.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Horace  Morgan,  A.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  total  income  for  the  past  year  was  ;^486,702, 
and  the  costs,  charges,  and  allocations  weie  ;^'3io,oi7,  showing 
a  nett  profit  of  ;^I76,685.  or  an  increase  of  £3,404  over  the 
profits  of  the  previous  year,  which,  under  prevailing  conditions, 
may  be  regarded  as  satisfactory.  During  the  year  we  werp 
able  slightly  to  increase  the  dividends  paid  from  70  per  cent,  to 
75  per  cent.,  and  every  endeavour  will  be  m.ade  to  maintain 
this  rate  in  future  consistent  with  keeping  our  financial  position 
on  a  sound  basis.  After  adding  to  the  year's  profit  the  balance 
brought  forward,  and  deducting  the  value  of  dividends  paid, 
we  wind  up  with  a  credit  balance  on  profit  and  loss  account  of 
just  over  ;i^ioo,ooo.  The  ore  reserve  position  is  again  satisfac- 
tory, and  more  than  satisfactory.  This  year's  estimate  shows 
an  increase  in  tonnage  exposed  in  Obuasi  chute  of  91,500  tons, 
with  an  increase  in  gross  value  of  ^447,000.  The  increase  in 
profit  value  for  Obuasi  chute  is  taken  at  ;f6q.ioo,  and  I  think 
I  should  lay  stress  on  the  reasons  for  this  figure  being  small 
in  relation  to  the  increase  in  gross  value.  Briefly,  it  is  entirely 
a  matter  of  the  increased  working  cost  which  it  is  necessary 
to  take  into  account  in  arriving  at  the  profit  value.  The  con 
suiting  engineer  states  that,  on  the  basis  of  pre-war  conditions 
he  could  safely  have  estimated  the  profit  value  of  the  present 
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Obuasi  reserves  at  ;i'i, 225,000,  instead  of,  as  he  has  done,  at 
;^t,ii9,5oo.  The  difference  of  ^105,500  is  a  measure  of  the  effect 
of  existing  conditions  on  the  value  of  Obuasi  chute  ore  as  at 
present  opened  up.  For  the  same  reason  the  profit  value  of 
Ayeinm  and  Justice's  ore  has  also  been  subjected  to  a  writing 
down  process.  Shareholders  may  think  the  consulting  engineer 
is  taking  too  pessimistic  a  view  in  assuming  that  difficult  con- 
ditions are  going  to  continue  throughout  the  hfe  of  our  con- 
siderable existing  ore  reserves,  but  we  are  inclined  to  agree 
with  him  that  we  must  face  the  realities  of  the  position.  We 
can  do  so  with  an  easy  mind,  in  that,  after  making  drastic 
deductions,  we  still  show  a  nett  increase  in  profit  value  for  the 
whole  ore  reserve  of  some  ;£'63,ooo.  So  far  as  the  outlook  at 
the  mines  is  concerned,  we  feel  we  are  justified  in  regarding  the 
future  with  every  confidence.  On  the  basis  of  existing  ore  re- 
serves, the  programme  of  output  laid  down  for  the  guidance  of 
the  local  management  should  give  us  a  slight  increase  in  our 
monthly  outputs  as  from  now,  and  I  may  say  that  unless  any- 
thing occurs  beyond  our  control,  we  have  reason  to  anticipate 
but  little,  if  any,  reduction  in  the  profits  that  will  be  earned 
in  the  current  year,  which  should,  therefore,  be  in  the  neigh- 
bourhood of  ;^i7o,ooo.  The  total  cost  figures  ".per  ton"  for 
the  financial  year  1916-17  show  an  increase  of  9s.  7.9d.  over  the 
previous  year.  The  increase  mentioned  is  accounted  for  partly 
by  the  treahnent  of  larger  proportions  of  the  more  expensively 
worked  Obuasi  ore.  But  a  large  part,  something  over  4s.  per 
ton  of  increased  cost,  is  due  to  the  rise  in  prices  of  and  freight 
on  stores  of  all  classes  consequent  on  prevailing  conditions. 
Further,  this  4s.  of  incieased  cost  per  ton  by  no  means  repre- 
sents all  that  the  war  is  costing  us.  But  for  the  fact  that  we 
are  now  in  a  position,  more  or  less,  to  maintain  our  ore  reserve 
at  a  much  less  cost  for  development  than  in  former  years,  the 
increase  would  be  considerably  more.  Thus  the  consulting 
engineer  lias  estimated  that  our  profit  for  the  financial  year  is 
actually  some  ^30,000  short  of  what  we  should  have  attained 
had  p/e-war  prices  as  to  cost  of  stores  and  other  requisites  still 
obtained.  From  these  remarks  and  from  the  report  you  will 
have  gathered  the  very  considerably  increased  cost  of  all 
material  vital  to  the  production  of  gold.  I  should  like  to  remind 
you  that  there  is  at  present  no  possibility  of  a  gold  mining 
company  being  able  to  recoup  itself  against  these  increased 
costs ;  the  price  of  gold  is  a  fixed  one,  and  the  company  cannot, 
therefore,  pass  on  to  the  purchaser  any  portion  o-f  the  enhanced 
cost  of  production.  The  effect  of  this  on  a  high-grade  mine 
like  ours  is  bad  enough  from  the  shareholders'  point  of  view, 
but  with  regard  to  low-grade  mines,  it  is  likely  to  have  a  really 
serious  effect  from  the  national  standpoint,  as  the  result  may  be 
that  some  of  them  may  have  to  close  down  entirely,  or  to  elimi- 
nate from  their  reserves  much  ore  which  in  normal  times  could 
be  profitably  treated  ;  consequently  the  output  of  gold,  if  the 
present  high  cost  of  production  continues,  may  suffer  appre- 
ciably. In  conclusion,  let  me  say  a  few  words  as  to  how  we 
regard  the  future.  I  have  tried  to  place  before  you  fully  and 
frankly  a  statement  of  the  main  facts  of  the  position,  and  this 
has  necessarily  included  some  reference  to  our  diflficulties.  But 
whatever  worries  may  await  us  in  the  conduct  of  the  business 
in  London  and  at  the  mines,  we  feel  that  we  may  look  to  the 
future  with  a  large  measure  of  quiet  confidence. 

Mr.  Jeremiah  Colman,  J. P.,  seconded  the  motion,  which  was 
carried  unanimously. 


SPIES    PETROLEUM. 

The  i8th  ordinary  general  meeting  of  the  Spies  Petroleum 
Co.,  Ltd.,  was  held  on  the  6th  inst.  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  J.  Annan  Bryce,  M.P.  (chairmail  of 
the  company),   presiding. 

The  Secretary  and  London  Manager  (Mr.  H.  G.  Trew, 
F.C.LS.)  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors. 

The  Chairman,  in  the  course  of  his  address,  said  :  You  will 
observe  that  for  depreciation  the  same  sum  his  been  written 
off  as  last  year — namely,  pf  130,000.  The  directors  have  thought 
it  prudent  under  present  conditions  in  Russia  to  make  this 
appropriation,  which  brings  the  total  written  off  under  this 
head  since  tUe  foundation  of  the  company  to  nearly  one  million 
sterling.  There  has  thus  been  written  off  55  per  cent,  of  the 
total  expenditure,  notwithstanding  the  fact  that  a  very  large 
portion  of  the  expenditure  so  depreciated  has  only  been  made 
during  the  last  three  years.  The  total  amount  written  off  is 
;^i 70,000  more  than  the  present  book  value.  I  now  turn  to  the 
profit  and  loss  account.  As  regards  the  Russian  profit  and 
loss  account,  the  board  has  thought  it  desirable  to  revert  to  the 
old  system  of  conversion  at  normal  exchange,  because  under 
that  system  comparison  with  other  years  is  simplified.  -As 
regards  the  items  of  the  Russian  account,  it  is  difficult  to 
make  comparisons  with  last  year  in  sterling  because  of  the 
change  in  the  system  of  conversion,  and  I  will,  therefore,  com- 
pare the  rouble  figures  of  the  last  two  years,  from  whicn  voii 
will  realise  the  heavy  increase  in  working  charges  mentioned 
in  the  directors'  report.  To  take  a  few  of  the  principal  items  : 
— Wages  and  materials  were  in  1915  680,000  roubles  and  in 
1916  791,000  roubles.  Grosny  office  expenses  in  1915  were 
150.000  roubles  and  in  1916  211,000  roubles.  Expenditure  on 
wells  in  1915  was  185,000  roubles,  and  in  1916  487,000  roubles. 
This  last  item  shows  the  very  large -increase  of  300,000  roubles. 
The  increase  is  due  to  two  factors — first,  the  amount  of  deepen- 
ing done  was  5,962  ft.,  against  3,895  ft.  in  1915,  and,  secondly, 
the  cost  was  81.72  roubles  per  foot,  as  against  47.58  roubles,  or 
nearly  double.  Some  of  the  items  on  the  debit  side  of  the 
Russian    account    are,   however,   considerably    smaller,   notably 


oilfield  expenses  and  royalties.  The  total  of  oilfield  expendi- 
ture is  smaller  because,  although  the  wages  included  ,in  tins 
item  are  higher,  there  was  this  year  a  much  smaller  amount  ul 
extraordinary  expenditure.  The  royalties  were  considerably 
smaller  owing  to  reduced  output.  On  the  credit  side  of  the 
Russian  account  the  main  item  is,  of  course,  the  sales  of  crude 
oil,  which  in  1916  realised  only  3,000,000  roubles,  as  agaiiiit 
4,750,000  in  1915,  owing  to  the  smaller  outturn,  in  spite  of  th'' 
average  price  being  5  copecks  higher.  As  regards  the  Lond' 
profit  and  loss  account,  the  charges  are  ahput  ;^  19,000  less,  ' 
which  about  ;^i3,ooo  is  due  to  diminished  income-tax.  As  indi 
cated  in  the  report,  the  conditions  of  working  are  extraordinarily 
difficult.  In  the  orgy  of  a  newly-acquired  freedom  there  is  n  ■ 
limit  to  the  demands  of  uneducated  labour  intoxicated  with  tir 
academic  theories  of  political  agitators.  The  increases  in  p a y 
of  from  120  to  400  per  cent,  have  come  on  top  ol  very  lari,' 
increases  granted  since  the  war  began,  as  mentioned  in  tli 
report,  and  though  the  last  increases  were  granted  only  111 
August,  pressure  is  already  being  put  on  the  oilfield  managers, 
accompanied  by  threats  to  their  lives  and  acts  of  sabotage,  to 
grant  further  increases.  Under  circumstances  such  as  I  have 
described,  industry  in  Russia  cannot  continue,  and  one  must 
.  hope  that  the  country  may  soon  emerge  from  its  present  dis- 
orders, disorders  which  are  the  inevitable  result  of  tlie 
oppression,  treachery  and  corruption  of  the  pre-revolution 
Government.  That  a  great  country,  possessing  unlimited  re- 
sources and  inhabited  by  a  people  oi  fine  character  and  aspira- 
tions, will  eventually  find  itself  no  one  can  doubt. 

Mr.  G.  Grinnell-Milne  seconded  the  motion,  which  w.is  carried 
unanimously. 


MOUNT     YAGAHONG     EXPLORATION     AND 
FINANCE    CO. 

The  thirteenth  ordinary  general  mioting  of  the  Mount  Vaga- 
hong  Exploration  and  Finance  Co.,  Ltd.,  was  held  on  W'edncs- 
da}',  at  the  London  Chamber  of  Commerce,  Oxford  Court,  Can- 
non Street,  London,  E.C.,  Mr.  Alan  Cadell,  C.S.I.,  J. P.  (chair 
man  of  the  company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  they  had  this  year  divided  the  item  "  share 
and  other  interests  at  cost."  The  total  was  /i  12,507,  of  which 
;£69,879  was  invested  in  rubber  and  ;^38,234  was  in  Transvaal 
colliery  tmdertakings,  while  the  small  sum  of  /!4,394  repre- 
sented shares  in  mines,  &c.  In  their  report  last  year  the  direc- 
tors showed  that  those  assets  had  so  increased  in  value  that  they 
were  considerably  in  excess  of  the  fost  price,  and  during  the 
year  under  review  they  had  still  further  appreciated.  The  profit 
and  loss  account  showed  that  the  company  had  a  revenue  from 
dividends,  interest,  &c.,  of  £i2,i<)2,  as  comipared  with  ;Cio,338, 
and  the  directors  proposed  to  distribute  a  balance  oividend  of 
4  per  cent.,  making  8  per  cent,  for  the  year.  During  the  year 
the  company  had  made  greater  progress  than  in  any  other  pre- 
vious year  of  its  existence,  and  there  was  every  reason  to  feci 
confident  of  its  future. 

Mr.  Edward  Bedford  seconded  the  motion. 

The  Managing  Director  (Mr.  A.  T.  Macei)  then  addressed 
the  meeting.  He  said  that  the  directors  would  accept  the  sug- 
gestion which  had  been  made  to  pay  the  preferi  nee  dividend 
half-yearly.  The  preference  shares,  standing  m  the  company's 
books  at  ;^22,427,  were  covered  practically  ten  times  over.  The 
improvement  in  their  assets  was  such  that  they  had  gone  half- 
way towards  recouping  themselves  for  the  8s.  per  share  which 
they  had  had  to  write  off  their  los.  ordinary  shares  some  years 
ago.  Roughly,  their  liquid  assets  and  the  value  of  the  un- 
capitalised  assets  represented  a  quarter  of  a  million  of  money, 
as  compared  with  an  issued  capital  of  /"132  047.  With  refer- 
ence to  their  new  assets,  he  thought  that  in  Mutan^ba  and  the 
Transvaal  Oil  Shale  Co.  they  had  two  very  healthy  under- 
takings indeed.  They  anticipated  that  the  latter  company  from 
July  next  would  be  earning  ;^io,ooo  a  year  on  a  capital  of 
j£6o,ooo,  with  debentures  of  ;^io,ooo.  With  regard  to  the 
Mutamba,  they  went  into  that  undertaking  because  it  was  in 
great  need  of  assistance  ;  they  had  advanced  certain  moneys, 
which  would  be  repaid  with  7  per  cent,  interest,  and  in  addition 
they  were  entitled  to  25  per  cent,  of  its  profits  in  perpetuity. 
They  were  told  th.at  two  year.s  hence  the  crop  of  sugar  would 
be  2,000  tons,  and  if  that  amount  could  be  produced  at  the 
very  full  prices  current  to-day,  that  company  -should  in  two 
years  return  to  this  company  the  whole  of  their  advances  and 
interest,  with  a  substantial  sum  representing  their  25  per  cent. 
of  the  nett  profits  and  dividends  for  its  shareholders  as  well. 
In  Zondagsvlei  they  had  acquired  an  entirely  new  asset,  repre- 
senting 4,000  acres  of  coal-bearing  land  on  the  main  line  of  the 
railway  from  Witbank  to  Johannesburg,  and  20  miles  nearer  to 
all  the  big  markets  than  Middleburg.  There  was  there  the 
nucleus  of  another  big  colliery,  which  should  bo  quite  equal  to 
Middleburg. 

The  report  was  adopted. 


MIDDLEBURG  STEAM  COAL  AND  COKE  CO- 

The  1 2th  ordinary  general  meeting  of  the  members  of  the 
Middleburg  Steam  Coal  and  Coke  Co.,  Ltd.,  was  held  on 
Wednesday  at  the  London  Chamber  of  Commerce,  Oxford  Court, 
Cannon  Street,  E.C.,  Mr.  Alan  Cadell,  C.S.I,  (chairman  of  the 
company),  presiding. 

The  Chairman,  in  ir!0\ing  the  adoption  of  the  report  and 
accounts,  said  that  the  coal  sales  for  the  year  had  been  309,555 
tons,  compared  with  297,224  tons  in  the  previous  year,  and  the 
gross    profit,    less   depreciation,    was    ;f22,3o6,   compared    with 
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£'7>°33-  After  paying  debenture  interest,  income-tax,  South 
African  taxes,  and  administration  costs,  they  had  ^^  17,161  left, 
which  with  the  amount  brought  forward  made  ^f  23,409.  They 
had  taken  ;if  5,000  for  reserve ;  the  preference  dividend  had  ab- 
sorbed ;f3.244,  and  the  balance  dividend  for  igi6,  ;^3,745. 
They  had  paid  is.  per  share  interim  dividend,  and  they  pro- 
posed to  pay  a  further  is.  per  share,  which  would  leave  them 
with  ;fi,43o.  With  the  ending  of  the  campiaign  in  German 
East  Africa  and  the  return  of  the  railways  to  a  more  normal 
condition,  they  might  look  forward  next  year  to  at  least  as  suc- 
cessful a  year  as  the  past  had  been. 

The  ilanaging  Director  (Mr.  A.  T.  Macer),  in  seconding  the 
motion,  said  that  he  would  reply  to  some  questions  which  had 
been  raised  by  shareholders  who  were  not  present.  The  Trans- 
vaal Coal  Owners'  Asso>?iation  had  been  renewed  for  a  further 
period  of  five  years  running  from  July  next,  and  the  new  alloca- 
tion of  trade  to  this  company  was  increased  to  26,400  tons. 
That  was  very  satisfactory,  quite  apart  from  any  question  of  a 
rise  in  prices,  and  he  hoped  that  the  association  would  not 
raise  prices  very  greatly,  as  its  policy  had  always  been  to 
advertise  the  cheap  coal  of  the  Transvaal.  Their  balance-sheet 
now  represented  good  assets  from  top  to  bottom.  They  had  a 
half  interest  in  the  Zondagsvlei  estate,  which  adjoined  the 
Oogies  colliery  of  the  Transvaal  Coal  Trust.  The  acquisition 
of  that  property  would  not  add  to  their  balance-sheet  liabili- 
ties, and  they  would  at  least  double  their  coal  reserve.  So  far 
no  attempt  had  been  made  to  deal  with  the  by-products  of  coal 
in  South  Africa,  though  they  would  be  of  enormous  value  to  the 
-Ministry  of  Munitions  in  the  production  of  high  explosives. 
Possibly  at  the  present  there  was  from  1,500,000  to  2,000,000 
tons  of  coal  residues  dumped  on  the  surface  and  being  wasted 
at  Witbank.  and  that  coal  was  richer  in  by-products  than  Eng- 
lish coal.  He  suggested  that  the  Government  and  Ministry  of 
Munitions  would  do  well  to  devote  their  attention  to  the  re- 
sources of  South  Africa,  not  only  with  regard  to  coal,  but  also 
to  other  natural  products,  a  number  of  which,  so  far  as  he 
knew,  had  never  been  seriously  considered  by  the  Government. 

The  motion  was  carried  unanimously,  and  the  final  dividend 
of  5  per  cent.,  less  tax,  as  recommended,  making  a  total  of  10 
per  cent,  for  the  year,  was  approved. 

IRTYSH    CORPORATION. 

The  ordinary  general  meeting  of  the  Irtysh  Corporation,  Ltd., 
was  held  on  Tuesday  at  Winchester  House,  Old  Broad  Street, 
E.G.,  Mr.  Leslie  Urquhart  (chairman  of  the  company)  pre- 
siding. 

The  London  Manager  and  Secretary  (Mr.  J.  P.  B.  Webster) 
having  read  the  notice  convening  the  meeting  and  the  report 
'  f  the  auditors. 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  You  will  note  in  the  technical  com- 
mittee's report  a  paragraph  headed,  "  Discovery  of  gold  ore 
in  Sokolni."  It  is  a  short  paragraph,  but  of  extreme  im- 
portance; in  fact,  we  here  discovered  in  the  Sokolni  mine  a 
belt  of  oxidised  gold  ore  200  ft.  wide,  and  averaging  nearly 
30  dwts.  gold.  As  a  means  of  visualising  the  possibilities  of 
this  deposit  a  rough  estimate  of  the  ore  above  the  present  tunnel 
level,  which,  in  the  report  is  given  as  140  ft.  from  the  surface, 
represents  about  200,000  tons  for  every  100  ft.  of  length.  The 
flooding  of  the  Ridder  mine,  of  which  you  were  duly  advised, 
forced  us,  pending  its  unwatering,  to  expedite  the  development 
and  extraction  of  ore  from  the  Sokolni  mine.  The  developments 
at  Sokolni  have  been  most  satisfactory.  Our  work  has  proved 
very  important  new  bodies  of  rich  sulphide  ore  as  high  grade 
as  the  Ridder,  and  has  increased  our  total  ore  reserves  by  at 
least  another  360,000  tons  of  developed  ore,  not  including  any 
extension  in  depth,  and  has  found  for  us  the  important  new  gold 
discovery,  and  has  shown  us  that  the  probable  value  of  the 
Sokolni  mine  is  at  least  as  great  as  the  Ridder  mine.  The 
unwatering  of  the  Ridder  mine  can  be  taken  up  at  any  time 
we  may  consider  that  labour  and  other  conditions  permit.  While 
it  would  have  been  quite  possible  to  have  continued  our  drilling 
campaign  to  show  up  still  larger  reserves  of  ore,  we  considered 
it  best,  in  view  of  the  ample  reserves  in  sight,  that  our 
geological  department  should  concentrate  its  energies  on  a 
detailed  geological  survey  of  the  mineralised  belts  on  the  con- 
cession. This  work  has  immensely  increased  the  mineral  possi- 
bilities, as  the  map  which  has  been  sent  you  clearly  shows. 
Based  on  the  pre-war  prices  of  metals,  the  total  proven  ore 
reserves  on  the  Ridder  Concession  now  show  a  profit  value  of 
/'13. 000, 000,  but  no  gold  ore  is  included  in  this  estimate  from 
the  new  Sokolni  gold  find.  I  find  it  difficult  to  deal  satisfactorily 
with  this  question  on  the  basis  of  our  proven  reserves,  as  these 
serve  as  no  measure  or  criterion  of  what  we  can  confidently 
expect  from  our  great  mineralised  concession.  In  a  word,  the 
question  of  quantities  of  ore  need  never  trouble  us,  and  the 
output  can  only  be  limited  by  our  ability  to  handle  and  smelt 
it.  The  remarks  I  have  just  made  about  ore  at  the  Ridder 
Concession  apply  in  the  same  waj'  to  the  Ekibastous  coal  basin, 
the  reserves  of  coal  there  being  practically  unlimited.  Since  the 
date  of  the  technical  committee's  report  we  have  news  that  the 
lead  smelter  has  been  started,  is  working  satisfactorily,  and  is 
•  producing  a  valuable  output  of  lead,  gold,  silver  and  cooper 
metals.  In  times  like  these  your  directors  were  very  loath  to 
appeal  to  the  shareholders  to  further  support  the  companv,  and 
we  decided  to  make  every  effort  to  carrv  on  in  these  difficult 
times  and  to  bring  the  company  to  the  profit-earning  stage  with- 
out asking  the  shareholders  to  take  the  burden  on  themselves, 
and  I  am  glad  to  say  we  have  succeeded  in  doing  this.  I  in- 
formed you  last  year  that  a  long  credit  of  1,800,000  roxrbles  had 


been  opened  to  the  Russian  companies  by  an  important  Russian 
bank,  and  immediately  on  my  arrival  at  Petrograd  in  the 
spring  of  this  year  favourable  arrangements  were  entered  into 
whereby  the  credit  of  1,800,000  roubles  was  increased  to 
5,000,000  roubles,  and  we  have  obtained  assurances  from  more 
than  one  Russian  bank  that  this  credit  can  be  still  further  and 
very  largely  increased.  The  financial  arrangements  made  in 
Russia  provide,  with  a  margin,  for  all  requirements  which  can 
be  reasonably  foreseen  at  tlie  present  time,  and  make  allowance 
for  the  present  labour  situation  at  Ridder  and  Ekibastous.  It 
is  probable  that,  with  the  lead  smelter  now  in  operation  and 
the  large  additional  revenue  that  this  will  now  bring  in,  our 
financial  position  will  be  henceforward  very  sound,  and  will  be 
covered  by  revenue.  I  now  come  to  deal  with  the  paragraph  in 
our  report  which  runs  as  follows: — "The  urgent  necessity  for 
the  adoption  of  prompt  measures  to  uphold  and  safeguard 
British  interests  in  Russian  mining  undertakings  which  British 
enterprise  discovered  and  British  capital  has  developed  has 
been  so  forcibly  impressed  on  your  directors  that  they  recently 
made  arrangements  which  they  believe  will  secure  the  object 
desired.  The  nature  of  these  arrangements  will  be  explained 
by  the  chairman  at  the  ensuing  meeting."  For  .several  months 
past  this  matter  has  caused  us  great  anxiety.  We  became  aware 
of  attempts  in  more  than  one  quarter  to  purchase  blocks  of 
shares  in  order  to  acquire  control  and  apparently  to  substitute 
foreign  for  British  influence  as  the  determining  factor  in  the 
policy  and  administration  of  our  Russian  enterprises,  in  which 
so  large  an  amount  of  British  capital  has  been  invested.  The 
problem  before  us  was  in  what  way  we  could  secure  that  British 
interests  alone  should  continue  as  the  predominating  factor  in 
the  working  of  our  properties  and  the  sale  of  their  products, 
and  the  first  point  was  to  vest  the  Russian  companies'  shares 
in  a  British  company  in  such  a  way  that  even  if  the  majority 
of  the  shares  of  this  corporation  got  into  foreign  hand.s  yet 
the  influence  in  controlling  the  business  should  remain  British. 
We  therefore  arranged  that  the  Russian  shares  should  be  vested 
in  the  Russo-Canadian  Corporation,  Ltd.,  a  company  which  is 
operating  in  Russia.  Thus  you  will  see  that,  whilst  this  cor- 
poration still  retains  its  full  beneficial  interests  in  the  Russian 
companies,  the  control  ownership  of  those  companies  will  be 
vested  in  the  Russo-Canadian  Corporation.  The  control  of  the 
Russo-Canadian  Corporation  will  be  in  British  hands,  and  in 
Briti.sh  hands  protected  from  any  exercise  of  voting  power  by  a 
foreign  and  hostile  majority,  were  .such  a  majority  to  come 
into  existence  through  the  acquisition  by  foreign  interest  of  the 
majority  of  the  shares  of  this  corporation. 

Mr.  R.  Oilman  Brown  seconded  the  motion,  which  was  carried 
unanimously. 


THE   TANALYK   CORPORATION. 

The  ordinary  genera!  meeting  of  the  Tanalyk  Corporation. 
Limited,  was  held,  on  Friday,  at  ^^inchcster  House,  Old  Broad 
Street,  E.G.,  Mr.  Leslie  Urquhart  (the  chairman  of  the  com- 
pany) presiding. 

The  London  Manager  and  Secretary  (Mr.  J.  P.  B.  Webster) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  accounts  of  the  Russian  company  showed 
that  in  1916  the  trading  profit  amounted  to  Ks.  700,000,  prac- 
tically the  same  as  for  191 5.  That  was  arrived  at  by  including 
stocks  of  metals  at  cost  prices.  Were  those  stocks  brought  in  at 
market  or  realised  values,  the  profit  would  have  greatly  ex- 
ceeded that  forecasted  by  him  at  the  last  meeting.  In  the 
ordinary  way  such  results  would  justify  their  paying  an  initial 
dividend,  but  shareholders  would  realise  that  the  prohibition 
of  remittances  of  money  to  this  country  and  other  reasons,  pre- 
vented the  board  doing  so.  It  was  perhaps  as  well,  in  view  of 
the  political  happenings  and  the  satisfactory  development  of 
their  property,  that  the  cash  resources  .of  the  Russian  company 
should  be  held  for  the  present,  not  only  to  meet  any  tontingen 
cies  that  might  arise,  but  also  that  they  might  quickly  reap  the 
benefit  of  the  developments  at  the  mines  when  more  normal 
times  returned.  Dealing  with  the  mining  position,  the  Chair- 
man said  that  in  the  all-important  matter  of  ore  reserves,  in- 
deed, the  position  was  very  strong.  Notwithstanding  the  diffi- 
culties caused  by  the  war  and  the  chaos  in  the  country  since 
the  Revolution,  the  Russian  company  had  not  only  been  able  to 
continue  mining  and  smelting  operations  at  the  previous  rate, 
but  the  ore  reserves  were  now  nearly  500,000  tons  more  than 
when  he  last  had  the  pleasure  of  addressing  them..  Not  only 
that,  but  they  had  tackled  during  the  year  the  questions  of 
fuel  supply,  on  which  depended  the  further  increase  of  their 
metals  production  by  beginning  work  on  a  light  railway  to  the 
forest  concession.  The  cost  of  that  would  easily  be  defrayed  out 
of  revenue.  If,  therefore,  the  Russian  company  was  unable 
to  pay  the  shareholders  the  profits  earned  in  Russia,  it  was  for- 
tunately able  to  utilise  these  profits  by  increasing  the  value  of 
the  properties  and  in  making  ready  for  the  day  when  war  was 
over  and  stable  Government  re-established  to  reap  full  advan- 
tage of  the  longer  life  and  greater  earning  capacity  of  the 
enterprise.  That  they  had  been  able  to  carry  on  so  well  when 
R'ussia  was  in  a  state  of  chaotic  flux  was  mainlv  due  to 
their  being  far  away  from  the  centres  of  unrest  and  anarchv, 
and  that  they  were  in  a  district  where  food  was  abundant.  The 
Tanalyk  mining  properties  had  been  granted  them  on  a  long 
lease  on  a  royalty  basis  by  the  Bashkir-Nussulraan  peasant 
communities  of  the  Bourzien  Estates,  thp.  leases  being  duly 
confirmed  by  the  late  Russian  Government.     The  money  daily 
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expended  by  the  company  had  mateiially  raised  the  prosperity 
of  these  communities,  and  they,  moreover,  were  not  tainted  by 
the  extreme  Socialistic  ideas  that  the  simple,  ignorant  Russian 
proletariat,  thanks  to  the  teachings  and  promises  of  demagogues 
and  traitors,  had  imbibed  so  readily,  and  the  labour  troubles 
with  which  the  management  had  had  to  meet  at  Tanalyk  had 
been  mainly  ol  an  economic  nature.  The  Basnkir  refused  to 
participate  in  any  of  the  movements  of  the  Russian  workmen 
when  the  Soviet  delegates  arrived.  In  fact,  the  very  thought 
of  what  might  happen  to  their  well-being  should  they  be  forced 
to  shut  down  rendered  their  attitude  very  firm,  and  even  aggres- 
sive. In  the  circumstances,  he  thought  they  need  have  no  fear 
about  the  continued  operation  of  their  properties,  nor  need 
they  be  afraid  of  excuses  or  attempts  at  temporary  expropria- 
tion, for  they  had  partners  and  powerful  neighbours,  whose 
interest  it  was,  just  as  much  as  it  was  their  own,  to  see  that  the 
natural  laws  of  the  inviolability  of  the  person  and  property 
were  absolutely  respected. 

Mr.  T.  Blair  Reynolds  seconded  the  motion,  which  was 
carried  unanimously. 

RUSSOASIATIC    CORPORATION. 

The  ordinary  general  meeting  of  the  Russo-Asiatic  Corpora- 
tion, Ltd.,  was  held  on  Tuesday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  C.  ].  Cater-Scott  (chairman  of  the  com- 
pany) presiding. 

The  London  Manager  and  Secretary  (Mr.  J.  P.  B.  Webster) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman,  in  -loving  the  adoption  of  the  report  and 
accoiints,  said  :  As  the  vhole  of  our  interests  at  the  present  time 
are  in  the  Irtysh  Corporation,  it  is  unnecessary  for  me  to 
address  you  at  any  length  to-day,  for  I  can  add  nothing  to  the 
exhaustive  statement  made  at  the  Irtysh  meeting  by  Mr.  Leslie 
Urquhart.  As  for  our  accounts,  they  require  no  comment  from 
me;  the  profit  of  ;f9,oi3  shown  in  the  income  and  expenditure 
account  was  derived  from  the  sale  of  shares  which  I  reported 
to  you  at  the  last  general  meeting. 

Mr.  Leslie  Urquhart  (the  managing  director)  seconded  the 
motion,  and  it  was  carried  unanimously. 

The  retiring  directors  (Mr.  A.  A.  Davidoff  and  Mr.  A.  J. 
Pouteloff)  were  re-elected,  and  the  auditors  (Messrs.  Deloitte, 
Plender,  Griffiths  and  Co.)  were  reappointed,  a  vote  of  thanks 
to  the  chairman,  directors  and  staff  terminating  the  meeting. 

THE    KYSHTIM    CORPORATION. 

The  annual  general  meeting  of  the  Kyshtim  Corporation, 
Ltd.,  was  held  on  Friday  at  Winchester  House,  Old  iiroad 
Street,  K.C.,  Mr.  C.  J.  Later-Scott,  chairman  of  the  company, 
presiding. 

Ttie  London  Manager  and  Secretary  (Mr.  J.  P.  B.  Webster) 
having  read  the  notice  convening  the  meeting, 

The  Chairman  explained  that  the  completion  of  their  accounts 
awaited  those  of  the  Kyshtim  Mining  Works,  which  had  not 
yet  been  received,  and  were  very  much  in  arrears.  Their  report 
was  dependent  on  the  accounts,  so  that  the  chief  resolution  to 
be  submitted  at  the  annual  meeting  had  to  be  postponed.  He 
would  accordingly  confine  himself  to  the  other  resolutions  on 
the  agenda,  viz.,  for  the  re-election  of  the  directors  and  auditors, 
and  then  to  move  the  adjournment.  He  would,  however,  toi 
the  benefit  of  the  shareholders,  make  some  remarks  on  the 
general  position  of  the  mining  works  and  of  the  corporation. 
As  to  the  Kyshtim  Mining  Works,  Mr.  Gilman  Brown  had  been 
able  to  prepare  his  report  of  the  year's  work,  and  tliat  was  in 
the  hands  of  the  shareholders.  At  the  beginning  of  the  week 
they  received  a  cable  from  Russia  stating  that  the  profits  of 
the  Kyshtim  works  for  1914  amounted  to  over  Rs.  6,000,000, 
leaving  a  balance  at  the  disposal  of  the  shareholders  of  about 
Rs.  2,500,000.  These  figures  could  not,  however,  be  regarded 
as  final.  As  to  1917,  shareholders  would  ask.  How  had  the 
Russian  company  fared  during  the  period  of  industrial  anarchy 
since  March  last.'  The  outstanding  feature  was  that  no  stop- 
page had  taken  place  at  Kyshtim.  It  was  difficult  to  say  what 
would  be  the  effect  of  the  abnormal  conditions  on  the  results 
for  the  current  year.  They  would  certainly  have  higher  costs 
and  reduced  eflSciency,  but  against  that  would  be  set  the  very 
material  rise  in  the  price  of  copper  in  Russia  from  about 
Rs.  30  a  pood  to  a  fixed  price  of  Rs.  48  since  June.  As  to  the 
financial  position,  they  might  regard  the  future  from  that 
point  of  view  without  anxiety.  Their  Russian  friends  had 
weathered  the  storm,  and  there  was  nothing  to  prevent  the 
resumption,  with  a  return  of  settled  conditions,  of  an  adequate 
return  from  this  pioneer  of  the  Russian  non-ferrous  metal  in- 
dustry on  the  large  amount  of  British  capital  invested  there- 
in. In  conclusion,  the  chairman  dealt  in  some  detail  with 
the  scheme  arranged  by  this  and  its  allied  companies  for  safe- 
guarding British  interests  in  Russian  mining  undertakings, 
particulars  of  which  were  made  public  at  the  recent  meeting 
of  the  Irtysh  Corporation. 

In  seconding  the  motion  for  the  adjournment,  Mr.  Leslie 
Urquhart  described  the  financial  position  of  the  Russian  com- 
pany as  healthy  and  sound.  During  the  war  the  Russian 
Government  had  made  large  advances  to  many  persons  and 
companies  for  the  purpose  of  establishing  new  industries 
necessary  for  the  production  of  materials  for  the  war.  The 
Kyshtim  Mining  Works,  thanks  to  its  strong  position,  had 
taken  advantage  of  that  to  only  a  small  extent,  but  had  under- 
taken to  establish  certain  works  on  certain  terms.  They  had 
established  accordingly  dynamite  or  nitro-glycerine  works,  a 
sulphuric  acid  works,  and  a  sulphate  of  copper  works,  all  with 


large  output  capacities,  and  all  for  some  time  past  had  earned 
good  profits.  They  had  also  fulfilled  large  orders  for  aerial 
torpedoes  and  hand  grenades.  All  these  new  enterprises  would 
continue  to  be  a  source  of  large  and  increasing  revenue  after 
the  war.  As  to  the  position  in  Russia,  he  would  point  out  to 
those  who  might  be  anxious  by  reason  of  the  "doped"  news 
coming  to  hand  from  Petrograd,  that  that  city  was  not  Russia. 
Generally,  he  characterised  the  claims  of  the  Bolshevik 
usurpers  with  regard  to  the  ownership  of  properties  as  the 
ravings  of  crazy  men.  The  Bolsheviks  were  already  losing 
power. 
The  meeting  was  adjourned. 

SENGAT    RUBBER    ESTATE. 

The  seventh  annual  general  meeting  of  the  shareholders  of 
the  Sengat  Rubber  Estate,  Ltd.,  was  held  on  Friday  at  the 
offices  of  Rubber  Growers'  Association,  38,  Eastcheap,  E.C., 
Mr.  Eric  Maxwell  (the  chairman  of  the  company)  presiding. 

The  Chairman  .said  :  Gentlemen, — We  are  £gain  able  to  lay 
before  you  a  report  which,  considering  the  troublous  times 
through  which  we  are  passing,  will,  I  think,  be  looked  upon 
as  satisfactory.  The  yield  per  acre,  371  lbs.,  is  lower  than  last 
year's  yield,  but  as  373  acres  were  brought,  for  the  first  time, 
into  the  tapping  area,  and  were  gently  dealt  with,  it  may  be 
considered  a  very  satisfactory  result.  The  estimate  for  the 
current  year  is  515,000  lbs.,  but  unfortunately  the  last  mail 
brought  us  the  news  that  a  heavy  storm  had  done  considerable 
damage.  We  have  no  further  particulars  so  far,  but  it  is 
possible  that  on  this  account  a  reduction  may  have  to  be  made 
in  the  estimate.  The  all-in  cost  is  12. Sod. ,  against  ii.gid.  last 
year,  the  increase  being  accounted  for  by  the  rise  in  price  of 
all  [jacking  and  manufacturing  material,  freight,  &c.  Since 
the  commencement  of  the  ye.ir  freight  on  rubber  to  the  United 
Kingdom  has  risen  from  145s.  to  300s.  per  ton  and  insurance 
against  war  risks  from  two  guineas  to  five  guineas  per  ;fioo. 
Owing  to  the  scarcity  of  freight  and  possible  financial  difficul- 
ties occasioned  thereby  the  directors  decided  to  sell  a  part  of 
the  crop  on  forward  contract  delivery  in  Singapore,  and  has 
disposed  of  approximately  one-third  of  the  current  crop  at  a 
price  equivalent  to  about  2s.  6j^d.  in  London.  A  clearing  of 
50  acres  is  to  be  undertaken  this  year  if  the  manager  is  certain 
that  the  drainage  is  entirely  satisfactory.  The  health  of 
Europeans  and  natives  has,  on  the  whole,  been  good.  We 
consider  it  will  be  a  great  advantage  in  this  respect  to  hive 
him  resident  on  the  estate.  The  visiting  agent,  Mr.  H.  R. 
Quartley,  in  his  last  report  says  "  the  estate  is  in  first-class 
order,  which  reflects  the  greatest  credit  on  the  management." 
Turning  to  the  accounts,  you  will  see  the  profit  for  the  year 
is  ,^37,140  los.  id.,  equal  to  21  per  cent,  on  the  capital  of  the 
company,  but  with  the  existing  financial  uncertainty  and  the 
large  provision  which  has  to  be  made  for  excess  war  profits 
the  directors  consider  it  necessary  to  carry  forward  a  consider- 
able sum.  and  therefore  recommend  a  final  dividend  of  2d.  per 
share,  which  with  the  interim  dividend  of  1%  per  cent,  per 
share  previously  paid  makes  a  total  distribution  for  the  year 
of  14  7-i2ths  per  cent.,  the  same  dividend  which  was  declared 
last  year.  The  amount  we  shall  have  to  pay  for  excess  war 
profits  duty  has  not  yet  been  determined.  Meanwhile  the  Rubber 
Growers'  Association  are  making  an  application  for  the  re- 
opening of  the  case  with  a  view  to  the  statutory  percentage 
being  increased,  which  may  to  some  extent  bring  us  relief. 
Before  closing  my  remarks  I  would  wish  to  reiterate  what  I 
said  last  year,  th.it  troublous  times  will  be  with  us  until  the 
war  is  over,  and  difficulties  may  become  even  greater :  but  1 
would  like  to  record  the  satisfaction  the  directors  feel  with  the 
wav  the  agents  and  staff  on  the  estate  have  carried  out  their 
duties  during  the  year. 

Mr.  ].  L.  Loudoun  Shand  seconded  the  resolution,  which  wis 
carried  unanimously. 


OILFIELDS    PRODUCTION. 

Anglo-Egvptian. — For  the  past  week  :  Gemsah,  22  tons,  against 
608  tons  previous  week  ;  Hurghada,  2,692  tons,  against  2,958  tons 
previous  week. 

Bibi  Eibat. — Week  ended  Nov.  4,  693  tons ;  week  endedNov.  11, 
648  tons  ;  week  ended  Nov.  18.  669  tons. 

Black  Sea  Amalgamated.— Week  ended  Nov.  24,  327  tons  and 
week  ended  Dec.  8,  351  tons. 

Baku  Russian  Petroleum. — Week  ended  Nov.  24,  68,725  poods. 

European. — Week  ended  Nov.  11,  69,100  poods,  and  week  ended 
Dec.  2,67,900  poods. 

Lobitos. — For  Nov.,  6.665  tons. 

MaikoD  Combine.— Week  ended  Nov.  24,  402  tons,  and  week 
ended  Dec.  8,  408  tons. 

Maikop  Orient.— Plot  435a.  Well  3  :— Week  ended  Dec  i.  13,900 
poods 

Maikop  Pipeline  and  Transport.— Received  for  pumping  week 
ended  Nov.  10,  2,773  tons,  and  week  ended  Dec.  8,  676  tons. 

North  Caucasian.— Week  ended  Nov.  13,  7,596  tons;  Nov.  20. 
7,697  tons;  and  Nov.  27.  17.401  tons. 

Spies  Petroleum.— Week  ended  Nov.  25,  3.363  tons ;  and  week 
ended  Dec  2,  3,453  tons.  Total  production  for  the  year  from 
Jan.  14  to  Dec.  2,  136,245  tons,  against  124,894  tons  for  the  corre- 
sponding period  last  year. 

United  British  of  Trinidad.— Production  week  ended  Nov.  28, 
607  tons. 

General  Oilfields —Cable  information  just  to  hand  from  Mr. 
J.  D.  Henry,  in  Newfoundland,  advises  that: — Oil  standing  30  ft., 
and  gas  pressure  increasing  in  well  2i  to-day.    Drilling  deeper. 
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DIVIDENDS     ANNOUNCED, 

Alabama  Coal,  Iron,  Land,  and  Colonisation  Co. — Bonus  of  2s. 
fper  share,  free  of  tax,  payable  on  or  about  Jan.  7. 

Anglo-Malay.— Second  interim  of  15  per  cent.,  less  tax,  for  year 
pending  31st  inst.,  payable  Jan.  23. 

Anglo-French  (Transvaal)  Navigation  Goal  Estates. — Interim  of 
[4.6  per  cent,  on  7  per  cent.  cum.  pref.  shares,  balance  of  interest 
[due  on  pref.  shares  to  Dec.  31,  1917 

Anglo-Malay  Rubber  Co. — Second  interim  of  15  per  cent. 
l(actual)  for  year  ending  Dec.  31,  payable  on  Jan.  23,  against  20  per 
|cent.  a  year  ago. 

African  Association.— Interim  of  dj  per  cent,  (actual),  less  tax, 
ffor  half-year  ended  June  30,  the  same  as  a  year  ago. 

British  India  Tea. — Interim  of  3  per  cent.,  or  3s.  per  share,  less 
f  tax,  on  ordinary  shares,  payable  22nd  inst. 

British  Steamship  Investment  Trust. — Interim  of  15  percent, 
[and  bonus  of  10  per  cent,  on  deferred  stock,  payable  Jan.  i,  less 
f  tax,  the  same  as  a  year  ago. 

Cleveland  Bridge  and  Engineering  Co. — Final  7J  per  cent.,  tax 
[free,  on  ordinary  shares,  making  10  per  cent.,  free  of  tax.  The 
(dividend  for  1915-16  was  5  per  cent. 

Camp  Bird. — The  preference  at  rate  of  7  per  cent,  per  annum 
for  the  half-year  ending  Dec.  31  will  be  paid,  free  of  income-tax, 
on  Jan.  i. 

Chinese  Engineering  and  Mining  Co.— Final  of  7J  per  cent., 
free  of  tax,  payable  on  i8th  inst.,  making  12J  percent,  for  the  year, 
against  10  per  cent,  for  1915-16. 

•    Chenderiang  Tin  Dredging. — Interim  of  5  per  cent.,  free  of  tax, 
for  year  ending  March  31,  1918. 

Dekhari  Tea  Co.  -  Interim  of  6  per  cent.,  less  tax,  on  account  of 
season  1917,  payable  on  17th  inst.,  the  same  as  a  year  ago. 

Easiern  Extension,  Australasia,  and  China  Telegraph  Co.— 
Third  quarterly  interim  of  3s.  per  share,  free  of  tax. 

Eastern  Telegraph  Co.— Third  quarterly  interim  of  ij  per  cent, 
on  the  ordinary  stock,  free  of  tax. 

Frederick  Sage  and  Co. — 6  per  cent,  on  the  ordinary  shares  for 
the  year  ended  Sept.  30. 

Godfrey  Phillips. — Second  interim  of  5  per  cent,  on  the  ordinary 
shares. 

Havana  Cigar  and  Tobacco  Factories. — Interim  of  10  per  cent, 
(free  of  tax)  on  ordinary  shares,  payable  forthwith,  against  15  per 
cent,  a  year  a^o. 

Hudson's  Bay  Co. — Interim  of  10 per  cent.,  less  tax,  on  ordinary 
shares,  to  be  paid  on  Jan.  i,  the  same  as  a  year  ago. 

Jhinzie  Tea  As-ociation. — Interim  of  4  per  cent.,  or  4s.  per 
share,  less  tax,  payable  22ud  inst. 

Linggi  Plantations.— Second  interim  of  33J  per  cent.,  less  tax, 
for  year  ending  31st  inst. 

London  and  Lancashire  Life  and  General  Assurance  Association. 
— Dividend  and  bonus  for  half-year  ending  Dec.  31  at  rate  of  13.  6d. 
per  share,  less  tax,  payable  Jan.  i,  equal  to  15  per  cent,  on  the 
paid-up  capital,  the  same  as  last  year. 

Milium  and  Askam  Hematite  Iron  Co. — Final  9  per  cent.,  free 
of  tax,  making  15  per  cent,  for  year,  against  10  per  cent,  for 
1915-16,  payable  Jan.  i. 

Mexican  Petroleum  Co.  of  Delaware. — Quarterly  of  $1.50  per 
share  on  common  stock,  payable  Jan.  10. 

Manchester  North  Borneo. — Interim  of  4  per  cent.,  less  tax, 
payable  to  shareholders  registered  loth  inst. 

Newcastle  Breweries. — Final  at  rate  of  15  per  cent,  (maling  10 
per  cent,  lor  year)  on  ordinary  shares  for  half-year  ended  Oct.  31 
last,  and  special  bonus  of  5  per  cent,  on  ordinary  shares  for  year, 
;f 26,000  for  reserve  and  £31,^8  carried  forward. 

National  Trust  Co.  (Toronto).— Quarterly  at  the  rate  of  10  per 
cent,  per  annum,  same  as  a  year  ago. 

Sulphide  Corporation.— Final  of  15  per  cent,  on  pref.  shares 
and  15  per  cent,  on  ordinary  shares,  making  25  per  cent,  on  both 
classes  of  shares  paid  out  of  profit  earned  during  year  ended  June 
30  last,  against  30  per  cent,  for  preceding  year. 

Straits  Rubber  Co. — Interim  of  12J  per  cent,  actual  for  the  year 
to  Dec.  31,  payable,  less  tax,  on  Dec.  17. 

Shamva  Mines, — Interim  of  is.  3d.  per  share,  less  tax,  for  cur- 
rent quarter  (making,  with  three  already  paid,  5s.  3d.  for  current 
financial  year),  payable  on  31st  inst.  A  year  ago  dividend  was 
IS.  6d.  per  share. 

Sumatra  Consolidated  Rubber  Estates. — Interim  of  5  per  cent., 
less  tax,  in  respect  of  the  current  year,  against  7J  per  cent. 

Tali  Aver  Rubber  Estates. — Interim  of  5  per  cent.,  less  tax,  for 
year  ending  April  30  next. 

Trolak  Plantations. — 20  per  cent.,  less  tax,  for  year  ended 
Sept.  30,  the  same  as  a  year  ago. 

Tomboy  Gold  Mines  Co. — is.  per  share,  free  of  tax,  payable  on 
31st  inst.     A  year  ago  was  the  same. 

Van  Ryn  Gold  Mines  Estate. — Interim  (No.  28)  12J  per  cent. 
(2s.  6d.  per  share),  less  tax  ;  a  year  ago  17J  per  cent,  was  paid. 

Western  Telegraph  Co. — First  quarterly  of  3s.  per  share,  free  of 
tax,  for  year  ending  June  30,  1918,  being  at  the  rate  of  6  per  cent, 
per  annum,  the  same  as  a  year  ago. 


£^^ 


PUBLIC     INCOME     AND    EXPENDITURE. 

The  following   are   the  receipts   into   and   issues  out     of    the 
Exchequer  between  April  1,  1917,  and  December  8,  1917: — 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England 

Bank  of  Ireland , 


Revenue. 

Customs  

Excise  

Estate,  &o.,  Duties 

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty  (includiug 

Munitions  Levy)   

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    froni    Sundry 

Loans,  &c 

Miscellaneous 


Estimate 

for  the 

Year 

1917-1918. 

(See  note.) 


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  iqi7,  to 

Dec.  8.  1917. 


70,750,000 

34,950,00c 

29,000,000 

8,000,000 

3,600,000 


224,000,000 

200,000,000 

400,000 

33,700,000 

600,000 

7,500,000 

27.100  OOP 


i!5.209.947 

1,225,912 


26,4^5.859 


638.600,000 


Kevenue  

Total,  including  Balance  . 

Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904    

Under  T<  legraph  (Money)  Act,  191 3 

Under  Post  Office  {London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  (tor  supply)    

For  Exchequer  Bonds  under  the  Capital 
Ex  enditure  (Money)  Act,  1904  . . 

For  Exchequer  Bonds  under  the  Cunard 
Agreement  (Money)  Act,  1904  

For  4^  per  Cent.  War  Loan.  1925-1945 

For  5  per  Cent.  Exchequer  Bonds,  igig  .... 

For  5  per  Cent.  Exchequer  Bonds,  1920    

For  5  per  Cent.  Exchequer  Bonds,  1921  ... 

For  5  per  Cent.  Exchequer  Bonds,  1922    

For  6  per  Cf^nt.  Excheqiier  Konds,  1920    ... 

For  War  Expenditure  Cartificates    

For  War  Savings  Certificates , 

For  other  D«bt  created  under  the  War  Loan 
Acts,  1914-1917 

For4  per  Cent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  1929-1947 

For  National  War  Bonds    .... 

Cunar  1  Loan:  Repayment  on  account  of 
Principal  

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 
^345,000,000  in  1916-1917) 
Total 


4»,Ue8,ooo 
25,631,000 
21,144.000 

5,274,000 

350,000 


62,689,000 

132,887,000 

279,000 

21,950,000 

420,000 

1,416,269 
44,2^6.02^ 


Total   Receipts 

into  the 

Exchequerfrom 

April  I,  1916,  to 

Dec.  9,  1916. 


25,111,065 
46^.941 


25.575.006 


365,214.202 


391,630,151 


169,818 

55,000 

68,000 

229,000 

1,836,074,000 


82,209,400 

27,100,000 

502,846,552 

166,913,580 
♦130,530,000 


677.^87,000 


Note.— E-timaie  as  in  House  of  Commons 
plementary  Grants. 
"^Excluding  sales  through  joint  stock  and  private 


3,8i7,Q02.5or 


47,141,000 
37,220  000 
20,560,000 

5,175.000 

340,000 


47.955.000 

67.543.000 

141,000 

21,550,000 

420,000 

4,812,119 

ir,^oi,2o8 


264.^70.^27 


28,,945,333 
2,760,000 


180,000 

160,000 

45.200 

1.560,554,000 

3,087,600 


424 

34,222,000 

84,140,469 
62,464,000 

133.734,000 
29,150,100 

38,450,000 

146,106,208 


130,000 


4^9. 1^6-500 


2,^44,285,834 


Paper  No.  75  of  1917.  and  Sup- 
banks  not  yet  brought  to  account, 


Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1917-18. 

(See  note.) 


£ 
17,000,000 
194,500,000 

9,700,000 

1,695,000 
2,068,826, 0'-O 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    

Expenditure    

Other  Issues. 

For  Advances  for  Bullion 

Fer   Advances   for    Interest    ( 

Bonds    under    the     Capital 

(Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post   Office    (London)  Railway    Act, 

1913 

Under  Public  Buildings  Expenses  Act,  1903  .. 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For    Exchequer    Bonds    under    the    Ca.  ital 

Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds  underthe  Cunard  Agree- 
ment (Money)  Act,  1901 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1917,  to 
Dec.  8,  :9i7, 


£ 
12,297,427 
131.436124* 

6,423,864 

1,116,692 

I,7I2,S07.044 


2,291.721000     I     I,8f6.78l.4   I 


ti    Hichequer 
Expenditure 


For  War  Loans  and  Exchequer  Bonds,  under 
Section  34  of  Finance  Act,  1917  

For  other  Debt  unuer  the  War  Loan  Acts, 
1914  to  1917. 


For  Depreciation  Fund  under  the  Finance 
Act,  1917 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11,  issued  under 
the  Finance  Act,  1911,  Section  16  (i)  (b)  . 

Old  Sinking  Funds,  1911-12  and  1915-14,  issued 
under  the  Anglo- Persian  Oil  Company 
(Acquisition  of  Capital)  Act,  1914 

Cunard  Loan  Re.  ayments— 
Issued  to  reduce  Debt  under  the  Cunard 
Agreement  (Money)  Act,  1904  

Temporary  Advances  repaid — 
Ways  and  .Means  (including  Treasury  Bills 
£307,551,000  in  1916-17)  


Balances  In  Exchequer- 
Bank  of  England 

Bank  of  Ireland 

ToUl 


1917. 
Dec.  8. 

£ 
t5.094.547 
379.6ji 


igiS. 
Dec.  9 

24.419.995 
779,107 


64».! 


169,818 
85,000 

63,000 

394.500 
>,576,ooo 


[,300,000 
1,877,407 
>.945.947 
1,841,180 
io,coo 
20,000 

949,000 

150,000 

5s8,ooo 


3,802,428,323 


15.474.178 


3,t>i7,9Oi,}0i 


iotal  issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  t,  Z916,  to 

Dec.  9,  1Q16- 


— r 
14,896,993 

95.176,199 

6,345,3" 

1,304,452 
1,287,123,191 


1,404,846,132 


2,803,000 


91,370 

210,000 

t6c,ooo 

8,000 

44,500 

'.013,717,000 

3,087,600 


172.450 

69,000 
53.160  . 

250,000 

I]0,000 

391,447,^80 


2,819,086,732 


25.190,102 


2.844,285.834 


Mbuo. — Treasury  Bills  outstanding  on  Dec.  I,  1917 *iCi,059,525,ooo 

*  Includes  £330,000,  the  proceed!  at  wbieu  wKe  ost  carried  to  the  hxcbeqiwc 
witbia  the  period  of  the  ascount. 
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tibe  Jnvestors'  TReview. 


December  15,  1917. 


INDI4N  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATS, 

Nahi. 

Week 
ending 

Amount 

In.  or  dec. 

on  last 

vear. 

Amount 

In.  or  deo. 
on  last 
year. 

Assam  BenRal 
Barsl 

Bennal  &  N.-W.     .. 

Bengal  Kagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       .. 

Bast  Indian,. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
,,        „     (Metrei 
Robilkund  and 

Kumaon  .. 
South  Indian 

Oct.    20 

;;  % 

d4'c.  \ 

Oct.    13 

Dec.     I 

„       8 

8 

Oct.    20 

„      27 

„    27 

Sept.  30 

Oct.   20 

„     27 

Ks. 

1,27,617 

15,300 

3,17,270 

9,81.000 

13,63,000 

6,59,223 

96,900 

25,06,000 

23,76,500 

46,091 

8,75,000 

1,14,390 

51,953 

44.340 
6,21,454 

Rs. 

-  10,399 

—  13,200 

-  54,607 
+     92.000 

—  1,26,000 

-  38,573 
+  20,726 
+  2,54,000 
+  2,89,600 
+       7,626 

+  10,352 
+     15,874 

—  5,072 

+  965 
+     74,848 

J 

Rs. 

3,51,133 
4,92,500 

8,56.730 
3,04,87,358 
1,13,39,000 
10,731,537 

8,73-3»6 
2,30,12,000 
2,03,33,600 

1,26,171 

33.75,000 
4,52,5';9 
2,28,359 

1,20,867 
2.3,83,664 

fts. 

—  46,013 

—  102.9C0 

—  89,921 
+    3,79,280 

—  3,14,000 

—  1,37.798 
+    1,75.646 
+  13,28,000 
+  10,31,015 
+      20,083 

—  11,890 
+        5.540 

—  4.968 

4-          7,996 
+     1,26,158 

+  April  I, 
TRAMWAY  AND 


1  October  ; 

OMNIBUS.— HOME. 


Bristol 

Dublin  United 
HastingR  and  Dist.. 
Isle  ol  Thanet 
Lancishire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Dec.  7 
.     7 

Oct.  13 
Dec.  5 
Oct.  27 
Dec.  9 


i 

11.208 

6,826 

953 

195 

2,413 

2,335 

2,219 


{ 

1,399 
751) 
119 
141 
722 
201 
642 


£ 

538,919 

329.598 

60,724 

350 

"5,357 

9,138 

104,682 


£    „ 
41,484 

3', 796 
9,7«o 

324 
25,905 

507 
18,622 


•  from  Oct.  I.                              i  From  Jan.  :. 

TRAMWAY  AND  OMNIBUS.-FORtIGN   AND  COLONIAL. 

1 

£ 

£ 

Ms. 

f 

{ 

Alabama  Power    . . 

Sept.  8 

105,607 

+       17,457 

12 

1,231,011 

+      3^9,531 

Au^lo-Argeiitine    ,. 

Dec.     9 

54,898 

+          1,943 

• 

2,5)7,822 

+       40,436 

Auckland  Electric. 

Oct.    26 

22,308 

+              8!io 

a 

92,1:8 

+         7.832 

Brazilian  Fraction  . 

„ 

M8,oo5,ooo 

+  M744,ooo 

10 

M76436COO 

4-M6023000 

Brisbane  Eleo.  Inv. 

,, 

33,580 

+             820 

10 

328,420 

—        2, coo 

British  Columbia  . . 

,,• 

t9\456 

4-        »5,".3e 

1 

$291,155 

-  $27,648 

B.A.  Lacroze 

Nov. 

39,679 

¥            546 

5 

189.575 

-      1,214 

Burmah  Electric  . . 

Oct.      / 

Rs.28,955 

-      Rs.813 

55.123 

+  Rs.3,907 

Calcutta 

Dec.     8 

Rs. 71,342 

-  Rs. 1,619 

'  ♦ 

Rs. 3192358 

—  Rs.1,525 

Carthagena  and 

Herrerias  . . 

Mov.    b 

3,932 

+         1,680 

♦ 

45,142 

+     17,751 

Conioba  Light 

P.  AT 

Oct. 

12,481 

—        ',052 

7 

95,376 

—        2,640 

Hongkong   .. 
La  Plata       .. 

Sept.  29 
Jet.      b 

15,012 

+          »76o 

$528,678 

-     $40,79" 

4,069 

365 

10 

40,615 

—         1  441 

Lima 

Sept. 

13.70.) 

522 

9 

142,418 

+          1,355 

Madras  Electric    . . 

Nov.  30c 

Rs.  33,914 

4-   Rs.4,250 

• 

Rs. 765,562 

4-  Bs.7c,392 

Manila  Electric 

Aug.  8 

65,467 

+          4,667 

8 

547,492 

1-        70,625 

Mexico 

Nov.   8 

■  $215,256 

—  $108,669 

* 

$3,193,106 

—  $197,227 

Rangoon 

„      1 

5.«8 

+             325 

• 

49,3n 

+          1.975 

Singaiiore  Electric 

Oct.   6 

»J3,420 

-            $209 

» 

$5I7,3''4 

4-     $13,174 

Toronto 

„      i 

»444,8J3 

+       $7,10° 

10 

$4,603,620 

4-    $247,886 

United  of  Monte  V 

Nov. 

31,060 

+          2,656 

I 

31,060 

+          2,656 

Vera  Cruz    .. 

Sept.  § 

56,400 

8 

464,400 

Winnipeg    .. 

Oct. 

»9i,96i 

-       $4,282 

10 

8662,088 

—  $313,038 

628  days.       *  From  Jan.  i       i  Neit,       a  From  Juiy  i. 
FOREIGN   RAILWAYS. 


c  Two  weeks. 


Alooy  and  Gandia . . 
Antofagasta  (Chili) 
Arauco 

Argentine  N.E. 
Bilbao  R,  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Central     . . 

Do.Gt.  South'n 

Do,        Western 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   East'nEi. 

Do.North'nEx. 

Do.  West'n  El. 

Cordoba  Central  . . 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension . . 

Egyptian  Delta 

Entre  Rios  .. 

French  Sante  Fi  . . 

Gt.  South,  of  Spain 

Gt.  West,  of  Brazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina.. 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Uruguay.. 

Nitrate 

Paraguay  Central 

Paullsta 

Peruvian  Corpn 

Salvador 

State  of  Bahia  S.W. 

8.  Paulo  (Brazilian) 

Sorocabana.. 

Taltai.. 

United  of  Havana.. 

West'n  of  Havana.. 

Zafra  and  Huolva. . 


Dec. 

Oct. 
Dec. 
Oct. 

Nov. 
Aug. 

Dec. 
Sept. 
Dec. 


Oct.    ; 

Dec. 

Oct. 

Dec. 
Aug. 
Deo. 

Nov. 
Oct. 

Mov. 
Dec. 
Nov. 
Aug. 
Nov. 

Deo. 
July 
Nov. 
Deo. 
Nov. 
Dec. 
Aug. 
Oct. 
Dec. 

Oct. 


Pa 


8 


£ 

II,50J 
49.370 
14,500 
9, boo 
3,9" 
12,0O0 

M4,432,ooo 
MU.38,300 
104,000 

18,317 

114,000 

59,000 

117,000 

18,110 

5.773 

2,764 

2,232 

34,500 

3,0,8 

12,588 

8,300 

11,667 

17,400 

132,000 

36,944 

21,200 

8.115 

10.889 

6,500 

31,054 

15,745 

M3, 248,000 

$30,500 

33,006 

3,270 

M3, 330, 000 

Sl,034,790 

H23.750 

M35,oo3 

42,887 

M2, 676,000 

3', 335 

42,062 

7,66i 

11,796 


Ps. 


— Ps.  3,000  1 

+ 

8985 

+ 

2,500 

+ 

4,000 

— 

■,'426 

+ 

4,820 

t  M532,287| 

4- 

M2,o8o 

4- 

17,000 

— 

7.787 

— 

10,000 

4- 

7,000 

4- 

17,000 

4- 

5,052 

4- 

309 

4- 

633 

4- 

85 

■t 

9,700 

— 

2,574 

4- 

3,800 

— 

1,500 

4- 

1,581 

^ 

8,803 

+ 

29,099 

-Ps  42,513 

4- 

2,300 

4- 

1,493 

+ 

381 

-~ 

500 

4- 

1,907 

4- 

1,407 

4-  M326,674 

+ 

$2,554 

4- 

606 

4- 

360 

M638,6o9 

+ 

S108  970 

— 

$1,410 

— 

M45,ooo 

4- 

10,737 

+ 

M222.853 

4- 

8,940 

4- 

8,173 

4- 

S,97' 

— 

207 

£ 

Ps. 531,020 

2,090,220 

102,500 

171,200 

35,861 
55.005 

M  31948000 

M325,937 

1,511,000 

70,9'5 

2,010,705 

863,000 

1,868,700 

404.457 

105,259 

67,385 

45,522  , 

654,060  I 

51,697 

272,135 

90,700 

141, .303 

279  600 

900,536 

P8409O,706 

673.550 

146,563 

227.876 

80,500 

1,465,295 

67,448 

Ml459l,cy)c 

$126,674 

707,618 

66,970 

Ml  5086,000 

34,987,180 

8345.526 

.VIl, 021,000 

1,494,508 

VI  1295.900 

92.108 

821,817 

I59.'99 
113,282 


£ 
-Ps.83,780 

4-  377.445 

4-  17,700 

4-  17,998 

—  10,946 
+  18,501 
4- M  37/ 9874 
+  M43,467 

—  421,000 
4-  4,287 

—  371,549 

—  348,000 

—  706,000 
4-  121,848 

+  9,120 

+       21,729 

4-         2,451 

I-       53,125 

I—       35,79" 

62,699 

7.800 

25,063 

15,300 

173.429 

+  PS470,t.25 

4-      144.150 

20.9S8 

29,867 

4,750 

236.454 

7.537 

M40,707 

$4696 

85.799 

6,760 

— M9;9,28o 

4-S  472,530 

—  882,859 

—  M66,ooo 
4-  94.184 
+  M1445477 
4-        13,448 

V     137.273 

4-        26,003 

—  2,870 


•  Months,  t  From  Jan  >     t  From  July  i,    <:  Nett.    <i  13  days,    a  10  days 

COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Beira 

Aug.'c 

54,914 

—     12,287 

10 

706,175 

4-          4,297 

Canadian  Northern 

Dec.   7 

t   916000 

—    $1,900 

$19,499,600 

4-    «435.6oo 

Canadian  Pacific   . . 

„     7 

»3,239  000 

+  $150,000 

$142359,000 

+  $11917000 

Gc.Trk.  Main  Line 

„      7 

192,684 

+       4,484 

10.001,058 

4-        891,414 

Gr.Trk.  Western.. 

„      7 

43,130 

4-        7,355 

1,868,020 

4-        78.263 

Detroit  G.  H.  &  M. 

II     7 

14,488 

+         1,913 

648,722 

4-         14,216 

GrTkPao  Prairie  So 

„      7 

33.503 

—           812 

674,999 

f       169,400 

MasbonalanJ 

Aug.   • 

34,9«4 

—      I2.«87 

11 

606,175 

7..~25 

Mid.  of  Westn.  Ans. 

.)c  .    • 

7,8lo 

4-           931 

25,356 

+           1,307 

New  Cape  Central.. 

Nov.  i 

2.571 

4-            823 

80965 

4-         11,996 

Rhodesia 

Sept.  *c 

73,617 

—      11,622 

12 

1,011,764 

4-         78,617 

>.  Month 

s.         t 

July  I. 

^  Jan.  1. 

t 

rom  Oct.  r. 

MONTHLY    STATEMENTS. 


METT  EARNINGS  FOR  MONTH.   NETT  BAENINOS  TO  DATE. 


MoDib. 


Amount. 


In.  or  Dec. 
on  last  year 


P    Amount. 

zS 


In.  01  Dec. 
on  last  yeai 


Atohlson  T.  &  S.  Ft 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadiiin  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicago  &N,W.  .. 
Chicago  Burl.  &  Q, 
Chicago  G.W. 
Chicago  MII.&S.P. 
Chicago,  Rock  I.&P. 
Colorado  ^Southern 

Cuba 

I  'elaware  8l  Hiid.  ., 
Denver  6t  Rio  Gran. 
Brie    .. 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.i'i.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville&  Nashvl. 
Minn.  S.  P.  (Soo)S  .. 
Miss.  K.  &  Teias  .. 
Missouri  Pacific  .. 
New  York  Cent. &H. 
N.Y.  N.Haven&H. 
New  YorkOnt.&  W. 
Noriolk  &  Western. 
Northern  Pacific  . . 
Pennsylv.inla  East 
and  West  Liues.. 
St.  Louis  He  San  F. . 
Seaboard  .Air  Line.. 
Southern 

Southern  Pacific   . . 
Union  Pacific 
Wabash 


Sep. 


Oct. 


Aug. 
Oct. 
Sep. 


Oct. 


Sep. 
Oct. 

Sep. 


Aug. 
Oct. 
Sep, 


Aug. 

Sep. 
Oct. 


Dols. 
3.933,000 

757.000 
3,441.000 

591,100 
5.055,000 
1,164,000 
2,634,000 
3.439,000 

168,000 
1,599,000 
1,664.000 

476,000 
75.896 

673.000 

742,000 

832.000 
/!l57,6oo 
6C27.850 

6C4,coo 
2,626,000 
1,852.000 

351,00,. 

851,000 

1,472,000 

911,000 

76^,000 

1,630,000 

4.955.000 

2,06 1 ,000 

150,00c 

1,861,000 

2,388,00a 

10,336,000 
1,939.000 
487,000 
2,280,000 
7.077,000 
5,408,000 


Dols. 

—  850,000 
+    132,000 

—  197.00c 
I —   620,200 

-1.383, too 

218,000 
4  14.000 
674,000 

—  172,000 
-1,525,000 

—  359000 

—  47000 

—  106,919 

4-    2,000 

—  182.000 

—  725,000 

—  £120,300 

—  f3,8  0 

—  859,000 

4-  135.000 

—  77,000 

—  231,000 

—  114.000 

—  316,000 

4-    2.000 

—  9,000 
—1,221,000 

—  305,000 
4-   69,000 

—  125,000 

—  957.000 

—  415,000 
4-  464,000 

—  34,000 

+    365,000 
4-1,673,000 

—  3;J9,ooo 


Dels 
j7.325.ooo 

8,260,000 
24,037.000 

2,515.100 
J7,377,0ot 
10.329,000 
19,483,000 
24,42  ,000 

4,273,000 
17,298,000 
15,157,000 

9  339.000 
381,810 

3.002,000 

S.74I.0<0 

8.094.000 
f  1,821, lOJ 

£19,800 
£67,71^ 
17,196.000 
16  073,000 
3.403,000 
7,875.000 
14,070,000 
7,054,000 

5,503,000 

15  523,000 
36,447.000 
13,9,6.000 
2,019.000 
16,005.000 
21,435,000 


1,2.4,00a    —    134,000 


9      72,908,000 

2  3,5/6,*JOO 
8  !    4,60'), 000 

3  6,220.000 
31,111,000 
35,733,000 
10,269,000 


10 


Dols. 

4-  4,302.000 

4-      337,000 

—  629,00* 

—  1,707,200 
4-  2,31400a 

—  1,172,000 

—  2,498,000 
4-  1,507.000 

—  746,000 

—  4.550,000 

—  1,977.000 
4-      719,000 

—  123,689 

—  t^93,ooo 
878,000 

5,877,000 

—  4499,300 

—  £364  350 

—  £9-,8oo 

—  2,282,000 
+  2, 999, ,00 

4-       657.000 

—  1,560,000 

—  250,000 

—  2,763,000 
4-  2.344,000 
4-    1,111,000 

—  11579.000 

—  970.000 

—  45.000 

—  1,820,000 

—  31,000 

—  11,917000 
4-  1,134.000 
4-  176,000 
4-  1,078,000 
4-  8,294,000 

—  I,644,»00 

—  i66,oeo 


§  Includes  Wisconsin  Central.     •  Gross  earaiugs.     4  Surplus,    b  Deficit.: 


7'o  the  Holders  0/  the 

£4,200,000  STATE  OF  SAN  PAULO  FIVE 
PER  CENT.  TWO-YEAR  TREASURY  NOTES, 

Reduced    to   £2,94.0,000    by    part 
repayment  on   1st  January*  1916. 


The  funds  accumulated  in  London  out  of  the  Revenue  derived 
from  the  Surtax  charged  in  favour  of  the  Notes  enable  the  STATE 
OF  San  Paulo  to  repay  on  1st  January,  1918,  a  further  25  per 
cent,  of  the  original  amount,  and  the  State  has  agreed  to  the 
renewal  of  the  remaining  45  per  cent,  at  the  price  of /95  per  ^100. 

The  renewed  Notes  will  bear  interest,  as  before,  at  the  rate  of 
5  per  cent,  per  annum. 

Holders  are  requested  to  present  their  Notes  at  our  Counting 
House  on  or  after  12th  December  for  payment  on  the  1st  January 
next  of  /27  5s.  in  cash  for  every  original  ;£100  of  Notes,  made  up 
as  follows  ; — 

1.  /25  in  respect  of  repayment. 

2.  £2  5s.  in  respect  of  the  renewal  of  the  remaining  £45  at 

95  per  cent. 

The  Coupon  for  £l  15s.  per  /70  due  1st  January,  1918,  will 
be  paid  on  that  date. 

The  Notes  will  be  endorsed  with  a  statement  that  a  further 
25  per  cent,  has  been  repaid,  and  that  the  date  of  repayment 
of  the  remaining  45  per  cent,  has  been  extended  to  the  1st  January, 
1920.  There  will  be  affixed  to  the  Notes  four  new  Coupons  to 
represent  the  half-yearly  interest  at  5  per  cent,  per  annum  on  the 
renewed  amount. 

The  General  Bond  of  the  State  securing  the  Notes  will  be 
extended  by  a  Supplemental  Deed  to  1st  January,  1920. 

Notes  must  be  left  for  14  clear  days  and  must  be  accompanied 
by  the  usual  Declaration  that  they  are  not  presented  on  behalf 
of  an  Alien  Enemy. 

J.  HENRY  SCHRODER  &  CO. 

145,  Leadenhall  Street,  E.C.  3, 
ll(;i  December,  1917. 


His  Majesty's  Treasury  requires  the  following  Note  to  be 
appended : — 
"  The  Treasury  has  been  consulted  under  the  Notification  of 
the  18th  January,  1915,  and  raises  no  objection  to  this  renewal. 
It  must  be  distinctly  understood  that  in  considering  whether  they 
have  or  have  not  any  objections  to  new  issues,  the  Treasury  does 
not  take  any  responsibility  for  the  financial  soundness  of  any 
schemes,  or  for  the  correctness  of  any  of  the  statements  made  or 
opinions  expressed  with  regard  to  them." 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,  Montreal. 


Printed  bv  iha  St.  Ci.fments  Prkss.  Ltd..  Portiical  Street.  Kingswav.  London.  W.C.  for  the  Proprietor  of  1  he  Investors'  Review,  and  Published 
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CAISTAXkA. 


THE    BANK    OF 
I  BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..   £1,000,000.  RESERVE  FUND      ..     £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G.  3. 
Court  of  Directors. 
Lt.-Col.  F.  R.S.BALFOUR.  Lieut. E.GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 
J.  H.  BRODIE.                           HOAKE.R.N.V.R.     Major  C.W.  TOMKINSON 
J.  H.MAYNE  CAMPBELL.  F.  LUBBOCK.  G.  D.  WHATMAN. 

E.  A.   HOARE.  

Deposits  received  at  rates  which  may  be  obtained  on  application. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 


ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


WINCHESTER   HOUSE 
SAFE   DEPOSIT. 


Safes  from   SI    Is.  per   annum. 

Sealed  packages  received  tem- 
porarily  at   moderate   charges. 

Write  to 

THE   TRUSTEES   CORPORATION,  ltd. 

Winchester    House    -    Old    Broad    Street, 
London,    E.C.  2. 


Tele.  No.  660  London  Wall. 


Telegrams:  "Edifice,  London. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the  Imperial 
Japanese  Government,  1899. 

HEAD  OFFICE      -      -     TAIPEH,   FORMOSA. 


BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton.  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swa  ow,  Soerabaya,  Samararg, 
Yokob.in]a,  ami  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  Indid,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  .  58,  OLD  BROAD  ST.,  E.C.  2. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  iStfo. 

Authorised  and  Issued  Capital,  ,^6,000, 000. 

Paid-up  Capital,  ■^2,000,000;  Reserve  Fund,  £^1,980,000;  together    jf3,9Fo,ooo 

Reserve  Xjiability  of  Proprietors 4.000,000 

Total  Capital  and  Reserves £7,980,000 

HEAD  OFFICE   -        -        -        71 .  CORNHIUL,  LONDON.    E.C  3. 

Di^AeTS  are  granted  on  the  Bank's  Brancnes  ttiroughout  the  Austranab 
S^ies  and  Domini-in  of  New  Zealand. 

TELEGRAPHIC  REMIITANCES  are  also  ir*de. 

BILLS  are  pui chased  or  s»-nl  for  Colleciion 

DcPO  ITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  ap^Ucatign. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1U62. 

Authorised  Capital  £4,000  000 

Paid-up  Capital l,liUU,OOU 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mcndoza,  Concordia,  Bahia 
Blaiica,  Cordob.!.  Tucumkn,  farank.  Barracas  (buenos  Aires),  Once 
(Buenos  Aires  .  Boca  (Buenoi  Aires),  Calle  San  a  Vt  (Buenos  Aires), 
Calle  B  de  Inguyen  (tluenos  Aires)  UKUGUAY. — -.ontevideo, 
Montevideo  Agency  (Calle  Rio  Neijro),  Paysandu  (Agenc  ),  Salio 
(Agency).  BRAZIL  —  Rio  de  Janeiro  Sao  Paulo,  Santos,  Per- 
nambuco,  l  ara,  Bahia,  Victoiia,  Cuntyba,  Manajs  (Agency).  CHILI — 
Valparaiso,  bantiago.  FkANCE— Paris  ii6  Rue  Maievjr).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Ural  ts,  and  Cable  Tr.iiisfcrs  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.G.  2. 


UNION      BANK     OF     CANADA. 


Incorporated  1665. 


Head  Office:  WINNIPEG. 


PAID-UP  CAPITAL 

KE^ST    AND    U^UlVIDeD    PROFITS 
rolAL   A^^SETS    EXwEbU 


15,000.000 
$3)<H)t',uu0 

$IOk,uOO,000 


Ibe  Bank  bas  over  300   Branches  in  Canada,  and  A^^nts  in  tbe  principal 
cities  in  Amerioa.       General  uanking  Business  Conducted. 

Deposits  Received  for  fixed  periods  at  favourable  rates,   which  toajr  bf 
aitceruineii  oil  applicat.(.,n  to 

Londoa  OfMoM  1  6,  PRINCES  STREET.  E.G.  2,  and  21.  HAYMUIIUT,  8.W.  1, 
N«w  York  Atfanoy :  48.  Wall  StrMt 


626 


tTbe  investors*  IRevfew. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 

Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194  lOU 

PAID-UP    CAPITAL £1.548.526 

RBRF.RVR    FUND £2.000.000 

UNCALLED    CAPITAL £4.645.S7S 


BOARD  OF   niRBCTORS 
Wm.  Reierson  Arbutbnot,  Esq. 
Sir  David    Miller   Barbour,  K.C.S.I., 

K     .•  <; 
Robert  E  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Svdenham.  G.C.S.I., 

G.C.M.G.,  G.C.I.E,,  G.B.E. 
H.  L.  M.  Tritton,  Esq. 


Head  Office:  lo,  CLEMENTS  I.ANF.,  I.OMKARDST.,  LONDON,  K.C.  4. 
New  York   Aaenov     68,   WALL    STREET. 


OVER  250  BRANCHES  ANO   AOENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY    DhSCklPTlON    OH    BANKINU   BU.SINESS    transacted  with  the  Ope  P">»lli<». 

Natal.  Orange    Free    state,  Transvaal     Rhodesia,    NyasHlanri.   East    Africa    Protectorate, 

Uganda,  Zanzibar,  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgian 

Contfo.  .ind  with  th..  Bank'«  At;encies  in  New  York,  .in'l  elsewhere. 
CURRENT   ACruUNTSareupenedon  theusualterni!.. 

D  iPOSITS  RECEIVKDfor  fiie.l  periods  at  rntes  which  mar  t>e  ascertained  o»  application. 
Hri.LS  NEiJOTIATED  and  COLLEC  I  ED. 
MVIL  and  TbI.Hi  .RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DR  A  FT  .S  granted  on  the  Branches  and  Agencies  ol  the  Bank. 
rHE  BANK  issues  CI  KCULAR  LETTERS  OF  CREDIT  ataUable  in  all  parts  of  the  worid. 
C  )MMERC1AL   LETTERS  OF  CREDIT  Issued. 
PJKCHASE  and  SALE  o(  Stocks  and  Shares  etfected, 
DIVIDENDS.  ANNUITIES,  Etc..  -eceivod. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Offictri  */  ttu  Bank  art  bound  not  to  dixclose  the  trantaetions  of  any  of  its  cvstomtrs. 

FRANCIS  SHIPTON.  London  Manager. 


THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital         Yen  48,r0'^,000 

Capital  Paid  Up Ye  i  36,000,000 

Reserve  Fund         ..        ..  ..    Yen  22,100,000 

Head  Office:   YOKOHAMA. 
*         Branches  and  Agencies  at 
Antun?-Hsien.  Harb  n.  Nat<.isaki.  Shanghai. 

Bombay.  Honolu'u.  Newrbang.  Singapoie. 

Calcutta.  Hong  Kong.  New  York.  Sydney. 

Changchun.  Kobe.  Osaka.  Tiebling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tieniain. 

Fengiien  (Mukden).       Los  Angeles.  Ryojuii  (Port  Arthur).  Tokyo. 

Hankow.  Lyons,  San  Francisco.  Tsi  anfu. 

Seattle.  Tsingtaii. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  Iran  acts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtaine  1  on  applicaticn. 
London  Office:   7,  BISHOPSGATE.  E.G. 2. 

K,  TATSL'Ml.  Manager. 


FARROW'S  BANK 

Incorporated  under  the  Jotnt  Stock  Companies  Acts.  LIMITED 

Authorised    Capital   £1,000.000.  Shares   Issued,  700,000. 

Shareholders.  4.0c0. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approv'-d  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write  or  call  for  Special  BooKlet  to 
HEAD    OFFICE; 

1,  CHEAPSIDE,  LONDON,  EC. 2. 


73  Branches  through'  ut  the  United  Kingdom. 


A.H.&CO 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C  a. 

Subscribed  Capital         £1,276.747     10    O 

Paid  up  Capital 669. 670      0     O 

Reserve  Fund  and  Undivided  Profits         ..  375,680   11     8 

Reserve  Liability  of  Proprietors       .,         ,.  606,S:'62    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Brancltes  and  Agents. 

BllLLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

UCrOSITS  RcCnlVKD  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  banicing  business  of  every  description  oonduMed 
with  .Australia, 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Pa!d-ap  Capital    ..    <2S0,000   0    0     2s.°ooSharesof  £10  each. 
Reierve  Fund  ..    ..  2700,000    0    0  |  Reserve  Prodts    ..  £1S,088 

Reeervea  uiaollttv  of  Shareholders  £230  000. 

Unifls  Issued    Kemituncea  cabled.  Bills  negotiated   or   collected,     Deposits 

received  tor   &«.'d  pt.rud;  at  rates  to  oe  ascenaineo   on   application    and  all 

bankiiui  and  exchange  business  connected  with  Western  Australia  coniurted 

tluoucb  the  LocKlon  Ateeots,  The  KanH  of  Adelaide,  11,  Leadenhall  St.,  B.0  .a. 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office  1  15,  Gracechurch  Street,  Londoiv,  E.C.  3. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1.500,000 

1,125,000 

562,500 

600,000 


Brunches  t 

INDIA.   BURMAH.   CEYLON,    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  tuys   and  sells   Bills  of   Exchange,   issues   Letters   of  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  I-  ast,  on  terms  to  be  had  on  app'ication. 

DEPOSITS  received  for  one  year  ai  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


INSURANCE. 


DON'T    CASH   YOUR 
VICTORY  LOAN  DIVIDEND. 

£2  10s.  Dividend  will  double  your 
holding  of  War  Stock  and  produce 
£100  new  money  for  the  War. 

Write  for  particulars  to  Prudential 
Assurance  Co..  Ltd,  142,  Holborn 
Bars,  E.C.I,  or  to  any  of  its  Agents. 

ALLIANCE  ASSURANCE 

COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.G.  2. 


ASSETS    EXCEED    £24,000,000. 

ChalpiVtan  t 
The    Hon.    N.    CHARLES    ROTHSCHlUa 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  Infopmation  respecting 

ESTATE    DUTY   and 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  apolicat  on 
to  the  Head  OfFlce  as  above, 
OP  to  any  of  the  Offices  op 
Agencies   of    the    Company. 

O.  MORGAN  OWEN,  General  Manager. 

Owing  to  the  restrictions  placed 
upon  paper  supplies  we  cannot 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or  subscribe  direct  to  the 
publisher? 


tCbe  investors'  IReview, 


Vol.  XL.— No.  1,042. 

Mav  benea. 


SATURDAY,  DEC.  22,  1917. 


(*1fi;T.p.V.')  Price  Od. 


I 


PUBLISHER'S    NOTICES. 

Ibe  investors'  IReVieW  is  a  subscription  journal,  and  win 
De  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  :— 

One  Year,  £]  Ss.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  6id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1».  6d., 

postage  4d. extra.    Bound  Volumes  158. 6d.,  or  Ids.  3d.  postfree. 

Cneques  and  P.O.  Drafts  shouk'  be  made  payable  to 

"Inveators*  Review," 

Nonolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

Tbe  Bailor  canaot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bailor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  unaer  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  its 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

TelegpanKS  advising  about  new  securities  cost  Ha.lf-tl* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Quite  a  successful  week  was  that  ended  Decem- 
ber 15  in  regard  to  the  sale  of  National  War  Bonds. 
The  official  figures  issued  on  Monday  night  stated  that 
25,392  bonds  had  been  applied  for  at  the  Bank  of 
England  in  the  week  just  ended,  Saturday  15,  cover- 
ing ;£,  17,800,177,  and  making  the  total  sales  up  to 
date  173,901  bonds  for  ;£,  169,294,377.  This  is  an 
encouraging  and  satisfactory  result.  The  Post  Office, 
too,  has  been  doing  better,  but  the  figures  of  that 
department  did  not  come  down  to  a  later  date  than 
December  8.  In  the  week  then  ended,  102,600 
National  War  Bonds  were  applied  for,  the  amount 
they  represented  being  ;^'2, 235,000.  This  brings  up 
the  total  .sales  of  these  obligations  through  the  Post 
Office  to  190,800  bonds  and  ;^4, 969,000.  War  Sav- 
ings Certificates  also  looked  up,  and  in  the  week  end- 
ing December  8,  1,503,144  of  them  were  sold,  mak- 
ing the  product  of  the  total  to  date  ;^'i33, 131,682.  Put- 
ting the  various  items  together,  it  is  possible  to  state 
that,  in  the  week  ended  December  8,  ;^26,439,i86  was 
received  through  the  vending  of  various  borrowing 
instruments.  The  Bank  of  England  collected 
j^23, 039,250  by  its  issue  of  National  War  Bonds,  the 
Post  Office  ;^2,335,ooo,  and  the  War  Savings  Cer- 
tificates produced  in  actual  money  ;£":  ,654,936.  Each 
of  the  figures  are  the  highest  for  any  given  week  since 
the  present  active  campaign  of  borrowing  began  last 
October. 


Turning  now  to  the  Treasury  figures  for  the  past 
week,  there,  aLso,  encouragemeiit  is  found,  just  enough 
encouragement  to  demonstrate  how  great  the  capacity 
of  the  country  is  to  provide  the  expenses  of  the  war  if 
the  temptation  can  be  made  sufficiently  attractive  and 
universal  to  draw  in  the  surplus  money  from  every 
source.  Last  week's  actual  revenue,  for  instance,  was 
only  ;6i3!764,774  from  taxation  and  .State  monopolies. 
It  was  a  very  good  figure,  a  splendid  figure  in  ordinary 
times,  and  well  above  the  previous  week's  income, 
which  was  ;^i  1,727,000 ;  but  the  week's  expenditure 
amounted  to  ^66,609,000,  of  which  ;^'63,445,ooo  was 
for  supply.  The  smaller  total  is  equal  to  fully 
;^9,o63,ooo  per  diem,  most  of  it  on  the  Army,  Navy, 
and  auxiliary  services.  Add  in  the  ;£['2,87i,302  paid  as 
interest  on  war  debt,  and  the  ;^292,t)39  of  miscellaneous 


outgoings,  and  we  get  the  total  outlay  just  mentioned, 
which  was  equal  to  almost  ;£,'9, 516,000  a  day.  And  it 
will  continue  high,  not,  perhaps,  every  week  to  the  mag- 
nitude these,  figures  show,  but  still  appallingly  high,  so 
that  the  necessity  to  provide  means  by  every  expedient, 
available  or  as  yet  unavailable,  becomes  increasingly 
imperative.  Last  week,  for  example,  the  Government 
had  to  raise  ^'57,854,000  on  supply  Treasury  bills,  only 
;^'47,48i,ooo  of  which  was  required  to  pay  off  bills  fall- 
ing due.  "  Other  war  debt  "  was  availed  of  to  the  ex- 
tent of  ;^20, 357,000,  and  ;^i8,6y7,ooo  was  paid  in  as 
proceeds  of  National  War  bond  sales.  In  addition, 
;^8, 500,000  was  temporarily  borrowed  from  the  Bank 
of  England.  The  receipts  from  War  Savings  certifi- 
cates were,  we  believe,  the  largest  ever  recorded  in  a 
single  week,  being  ;^i,6oo,oc)o,  and  altogether  the  Trea- 
sury netted  ^Ci 20, 962, 542  during  the  week,  and  all  ex- 
cept .£-3,550,951  of  it  was  spent  within  the  week.  This 
balance,  however,  enabled  the  Government  to  increase 
its  Exchequer  balances  to  ;£,"i9,025,i29,  and  all  runs 
smoothly  enough,  thanks  to  our  banks.  Besides  pay- 
ing off  ;^47,48i,ooo  on  due  Treasury  bills  out  of  the 
new  issue,  ttje  Government  had  to  utilise  ;^i,ooo,ooo 
for  depreciation  fund  purposes  during  the  week — to 
sustain  the  market  for  war  stock,  in  other  words — a 
quite  necessary  and  proper  operation  at  a  time  like  the 
present,  when  the  dark  days  and  bitter  weather  tend  to 
increase  the  pessimistic  fog  which  has  been  damping 
down  the  patriotic  faith  of  so  manv  amongst  us.  Of  the 
past  week's  actual  revenue  ;^7, 750,000  came  from  ex- 
cess profits  tax  and  munitions  levy,  the  ordinary  in- 
come-tax, plus  super-tax,  having  yielded,  in  addition, 
;^i, 185,000,  so  that  ;^8,935,ooo  of  the  ;^i3,765,ooo 
received  came  from  these  direct  taxes,  and  more  than 
half  the  total  of  the  week  came  from  excels  profits  duty 
and  munitions  levy  alone.  That  is  drawn  from  profits 
made  out  of  the  dispersal  of  Government  credits  in 
payment  for  goods  supplied  and  services  rendered,  in- 
cluding waste  of  every  description. 


It  is  a  sufficiently  remarkable  fact  that  Selfridge's 
should  have  been  able  to  gather  in  well  over 
;^3, 000,000  as  a  result  of  a  fortnight's  bustle  adver- 
tising of  the  firm's  own  system  of  Premium  Bonds.  It 
was  purely  a  lottery  system,  which  the  proper  bonus 
bond  is  not,  and  the  prizes  offered  were  naturally  com- 
paratively few.    Nevertheless,  such  was  the  attraction  of 
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chances  that  the  money  rolled  in  faster  than  the  great 
stores  could  have  dealt  with  it  if  lo:t  to  depend  on  its 
own  resources.     What  are  we  to  infer  from  this?     Let 
us  not  draw  too  arbitrary  an  inference.     We  do'  not 
regard  the  Premium  Bond  as  the  one  and  only  salva- 
tion of  the  Exchequer  at  the  present  time,  and  should 
not  dream  of  using  such  results  as  these  enterprising 
stores  have  given  in  the  light  of  a  club  with  which  to 
pound  the  Treasury  into  the  same  net.   It  was  due  to  the 
flare  up  caused  by  strenuous  advertising,  and  was  to 
some  extent  paralleled  by  the  success  of  the  Govern- 
ment itself  in  seizing  upon  what  might  be  called  open-air 
cinema  style  of  advertisement  of  National  War  Bonds — 
of  the  "  Tank  bank  "  in  other  words;  but,  a  stimulus 
of  this  particular  kind  does  not  last  long.      Soon  every 
device  or   expedient  loses  its  novelty,    and   something 
fresh  has  to  be  found  to  prevent  the  furore  from  dying 
down.      That  is  the  experience  in  other  departments  of 
advertisement-driven  commerce,  and  in  a  few  days  or 
weeks  we   shall  probably   find   the    stream    of    money 
arising  from  the  sales  of  the  various  new  and  ingenious 
existing  forms   of    Government    debt-multiplying   once 
again  on  the  dwindle.      What  is  wanted,  if  it  can  be 
discovered,  is  some  plan  which  when  put  into  operation 
would  automatically  and  continuously  attract  the  loose 
cash    now    being    scattered    from    the    pockets   of    the 
people,  without  the  necessity  of  spending  a  perceptible 
portion  of  the  receipts  in  lavish  advertisement.    A  series 
of  bonus  bonds  modelled  on  the  Continental,  particu- 
larly on  the   French  system,   would  alone,  it  seems  to 
us,  suffice  for  this  purpose.      Once  more,  we  are  not 
going  to  labour  the  point,  but  it  is  our  impression,  and 
has  been  all  along,  that  the  money  needed  could  have 
been    borrowed    at    sensibly    cheaper    rates    had    this 
method    of  coaxing    the    surplus   earnings    out  of   the 
pocket  been  adopted  in  good  time.     We  see  no  reason 
to-day  to  doubt  that  a  maximum  cost  of  4^  per  cent., 
including   the  sinking  fund  portion,  out  of  which   the 
prizes  or  bonuses  would  have  to  come,  would  have  been 
sufficiently   powerful   to  attract  endless  millions  in   an 
ever-flowing   stream  of   money  had  the  bonus   scheme 
been  drawn  up  on  sensible  lines  and  with  a  great  spread 
of  small  prizes.      It  will,  we  fear,  have  to  come  to  that, 
in  spite  of  the  opposition  of  the  people  who  put  prejudice 
before   patriotism   and   before    which    the   Government 
now  stands  quaking.     .A^fter  all,  unselfish,  enlightened 
patriotism  is  a  rare  plant  of  delicate  culture,  and  we 
have  to  win  out  in  this  war  or  perish. 


Another  debate  took  place  on  the  Non-Ferrous  Metals 
Bill  in  the  Commons  on  Tuesday,  and  it  is  possible  to 
understand  what  is  aimed  at  a  little  more  clearly  now 
than  we  did  before,  but  we  are  no  more  satisfied  with 
the  measure  now  than  we  ever  were.  Assume  that  it 
is  necessary — and  we  believe  it  to  be  so — to  protect  our 
manufacturers  from  the  rapacities  of  a  German-Jew 
owned  and  controlled  monopoly,  is  the  Government 
certain  that  the  licensing  of  dealers  provided  for  in 
their  Bill  will  ensure  such  protection?  Who  is  to 
guarantee  the  uprightness  and  loyalty  of  the  licence- 
holder,  and  how  are  his  transactions  to  be  followed  and 
controlled?  Would  it  not  have  been  better  to  put  the 
regulation  of  the  trades  covered  by  this  new  Bill  into 
the  control  of  the  people  themselves  interested  in  the 
elimination  of  the  Teutonised  Jew?  It  is  not  the  object 
aimed  at,  in  other  words,  which  we  regard  as  objection- 
able, but  the  methods  devised  with  a  view  to  attain  that 
object.  Bureaucracy  is  never  a  wise  master  in  busi- 
ness, and  the  more  we  have  of  it  the  more  certain  are 
confusion  and  decay  to  steal  over  our  trade  affairs.  As 
a  section  of  the  larger  central  body  whose  creation  we 
advocate,  and  into  whose  hands  the  control  of  all  inter- 
course between  the  Teutonic  Empires  and  the  rest  o; 
the  world  ought  to  be  placed,  this  Non-Ferrous  Metals 
control  misjht  have  been  excellent  and  effective  because 
the  controllers  would  be  selected  from  the  trades  inter- 
ested ;  but  as  a  new  branch  of  the  upas  tree  of  all- 
pervading  bureaucracy,  we  do  not  believe  that  the 
measure  is  likely  to  be  of  much  good  one  way  or 
another.     And  it  may  prove  capable  of  infinite  mjschief. 


It  is  quite  interesting  to  read  the  terms  of  the  armis- 
tice which  the  Germans  have  managed  to  wheedle  the 
Russian   idealists  and   their  betrayers  into.      We  may 
regard  it  as  a  triumph  of  that  subtle,  plausible,  deceit- 
ful German  diplomacy  which  has  hitherto  failed  to  be- 
guile the  Allies  one  by  one  to  their  ruin.     Because  this 
armistice  has  been  arranged  to  last  for  a  month  are 
we  expected  to  regard  Russia  as  finally  and  completely 
out  of  the  war?     We  doubt  that  much,   and   arc   in- 
clined to  think  that  by  the  very  completeness  of  their 
diplomatic  victory,  the  Germans  are,  as  usual,  missing 
their  aim  and  over-reaching  themselves.      Fraternisa- 
tion,  it  may  be  noted,    is   to  be  carefully    limited    to 
certain  hours  of  the  day,   and  so  many  men  of  each 
side  at  a  time.     What  is  most  carefully  provided  is  the 
new  German  frontier,  which  runs  from  the  Black  Sea 
across  the  Carpathians,  through  Western  Russia  up  to 
the  points  seized  north  of  Riga.     It,  therefore,  secures 
for  the  Hohenzollern,  should  the  Russians  finally  acqui- 
esce, an  immense  tract  of  West  Russia,  Russian  Poland, 
and  Courland,  and  doubtless  the  deluded  German  people 
will    regard    the    line   as    the    minimum    limit    for   the 
eastern    frontier   of    their   all-pervading   world    empire 
that  is  to  be.     When  that  comes  to  be  understood  there 
should   be  an  end  of  the  extremists.     There   are  also 
stipulations  made  with  regard  to  the  removal  of  troops 
which   may   hamper  the   Russians   should   they   decide 
to  resume  fighting,   and  enrage  them,  but  which  can 
have  no  influence  whatever  on  the  striking  power  of  the 
Germans,  since  their  armies  have  been  already  shifted 
to  the  West,  or  to  Italy,  to  be  consumed  there.     It  is, 
therefore,  useless  to  brood  over  the  document  here  in 
the  dumps,   but  it  will  have  to  be   filed  for  reference 
just  to  see  what  comes  of  it.     Russia  is  not  subdued, 
never   forget.      Her   idealists   have   been    betrayed    be- 
cause they  have  taken  as  associates   German   agents, 
and  are  at  the  best  too  simple,  too  unsophisticated,  to 
comprehend  Teutonic  cunning  ;  but  that  the  Russians 
will  sit  down  content  under  the  German  lash  and    the 
maximum  of  Prussian   tyranny  is  not  to  be  believed. 
We  are  sorry  to  lose  our  Eastern  Ally  at  the  present 
time,  but  moVe  sorry  for  him  than  for  ourselves.     For 
nearly   three   vears   the    Russians    fought    loyally    and 
strenuously  on  our  side,  and  had  they  not  been  betrayed 
by  the  corrupt  German  Court,  and  its  equally  corrupt 
bureaucracy,  their  fighting  capacity,  led  as  it  was  by 
some  of  the  ablest  generals  revealed  bv  the  war,  would 
have  hastened  the  end,   probably  delivering   Rumania 
from   the  grip  of  the  Austrian   by   bringing   Bulgaria 
back  to  reason,  bv  helping  us  to  liberate  and  exnand 
.Serbia,  helping  us  also  to  end  the  dominance  of  the 
Turk,  and  to  open  the  Straits  to  tha  traffic  of  all  the 
world.     Italy   might   have   been   saved   from   the  cruel 
experience    through    which    she   is    now   passing,    and 
assuredly  the  onslaughts  upon  the  French,  British,  and 
Bel-^ian    lines    in    the    West    would     have     been  .less 
strenuous  and  prolonered  than  they  have  been  or  now 
seem  likely  to  be.     But  let  us  not  blame  the  Russian 
people  ;  it  is  Tsardom  and  its  blight  which  has  brought 
a  great  countrv  to  its  present  pass.     Our  duty  is  only 
the  more  clear— to  fisrht  on  with  increasine  strenuous- 
ness,  never  foreetting  that  the  loss  of  Russia  will  soon 
be  fullv  compensated  for  bv  the  incoming  of  America, 
more  resolute  than  ever  to  finish  with  the  abomination 
of  Prussian  tyranny. 

Internal! V,  Russia  is  in  a  state  of  indescribable 
chaos.  Civil  war  rages  in  various  parts  of  the 
country,  and  some  towns  are  in  the  hands  of  the 
anarchist  extremists,  others  in  the  power  of  this  or 
that  separatist  tribe  or  military  faction.  The  Con- 
stituent Assembly  has  not  yet  been  nearly  all  chosen, 
and  the  Soldiers'  and  Workmen's  Committee  seems  to 
have  resolved  to  prevent  it  from  meeting.  But  mean- 
time the  knot  of  fanatics  who  hold  Petrograd— and 
also  Moscow  with  more  uncertain  grasp — are  busy 
abolishing  the  old  and  attempting  to  create  the  new. 
Confiscation  is  popular  and  rife.  The  Holy  Synod, 
by  which  the  Church  was  placed  in  the  power  of  the 
bureaucracy,    has     been     abolished,    officials    of    all 
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grades  are  daily  turned  out  of  their  berths,  ex-minis- 

kers  and  jjenerals  are  put  in  gaol  when  caught,  and 
the    banks    laid    under    contribution.        For    days    it 

Iwas  reported  that  Lenin  and  Trotsky  had  decreed  the 
repudiation    of    the    foreign    debt    of   the    Empire — it 

|was  a  likely  enough  thing  for  them  to  have  done — 
but  this  has  has  been  modified  to  mean  a  refusal  to 

-recognise  any  non-German  owner  of  Russian  bonds 
as  worthy  of  honest  treatment — so  far,  at  least,  as 
debt  raised  since  the  war  began  is  concerned.  As 
yet  no  official  information  has  been  made  public  indi- 
cative of  a  determination  of  the  Bolshevists  to  dis- 
criminate against  foreign  holders  of  pre-war  Russian 
Loans,  or  to  repudiate  liability  for  them.  In  the 
swirling  rush  of  the  revolution,  however,  there  is  no 
knowing  what  may  happen.  We  can  only  watch  and 
hold  our  tongues.  No  greater  stupidity  could  be 
exhibited  than  that  of  sweet  Mr.  Ponsonby,  who  on 
Tuesday  charged  the  outbreak  of  revolution  to  our 
Government.  But  Mr.  Ponsonby  is  a  modern  "  Aiken 
Drum,"  to  whose  dainty  mind  everything  is  "  wrong, 
and  all  wrong,  and  altogether  all  wrong,"  which  does 
not  square  with  his  preconceptions  of  what  things 
should  be. 


Everyone  will  admit  that  Lord  Rhondda  as  Food 
11  Controller  has  a  most  arduous  and  very  thankless  task. 
l.  It  would  probably  be  impossible  for  any  human  being 
y.  to  do  the  work  he  has  attempted  to  the  moderate  satis- 
Ik  faction  of  everybody,  and  his  position  is  rendered  all 
If  the  more  difficult  by  the  apparently  entire  lack  of  co- 
ordination between  his  department  and  others  con- 
cerned, such  as  shipping  and  agriculture.  In  an  inter- 
view the  other  day  he  seemed  to  shift  the  scandal  of 
the  queues  on  to  the  local  Food  Committees,  and  said 
that  the  policy  of  the  Food  Ministry  was  one  of  de- 
centralisation. We  are  glad  to  hear  that,  as  we  are 
persuaded  that  any  system  of  rationing  to  be  even 
moderately  successful  must  be  controlled  locally  in 
areas  that  are  as  far  as  possible  self-contained,  and  not 
too  unwieldy.  But  we  do  not  think  the  Food  Com- 
mittees can  fairly  be  blamed  for  the  present  muddle. 
Their  powers  are  ill-defined,  and  they  have  had  no  real 
gu!  lance  as  to  how  to  set  about  their  duties.  More- 
ov'  r,  they  have  absolutely  no  control  over  supplies, 
and  very  little  over  their  distribution.  In  these  circum- 
stances it  is  very  difficult  to  see  what  they  could  have 
done  to  mitigate  queues,  in  London  at  all  events.  But 
let  us  glance  briefly  at  the  history  of  these  queues. 
Potatoes,  if  we  recollect  aright,  came  first,  and  the 
trouble  was  entirely  due  to  the  stupidity  of  the  Board 
of  .Agriculture  and  Lord  Rhondda's  predecessor.  It 
would  never  have  happened  but  for  inconceivable 
bungling.  However,  the  disease  proved  infectious,  and 
spread  to  sugar  for  no  good  reason  that  has  ever  been 
discovered,  as  the  Sugar  Commission  has  publicly  stated 
that  it  always  supplied  at  least  24,000  tons  per  week, 
or  10,000  tons  more  than  was  required  to  give  f  lbs. 
to  every  man,  woman,  and  child  in  the  country.  Dis- 
tribution was  the  Food  Ministry's  business,  and  it  is 
easy  to  see  how  bad  it  must  have  been,  but  the  sugar 
queue  was  not  abolished  by  the  Food  Controller  or 
Food  Committees,  but  by  the  independent  organisations 
of  individual  traders.  Then  tea  took  up  the  running. 
Our  Food  Ministry  saw  the  stocks  in  bond  dwindling 
from  127  million  lbs.  at  the  end  of  October,  1916,  to  33 
millions  (little  over  a  month's  consumption)  at  the  end 
of  October  last,  without,  so  far  as  can  be  judged,  lift- 
ing a  finger  to  replenish  them  until  a  real  panic  had 
been  created  by  its  lack  of  foresight.  That  the  situa- 
tion could  have  been  remedied  months  ago,  if  anyone 
had  given  the  matter  the  slightest  thought,  is  proved 
by  the  measures  that  hav-e  been  taken  since  to  Increase 
supplies.  Unfortunately,  the  mischief  has  been  done^ 
and  although  there  is  now  plenty  of  tea  in  the  country 
or  in  sight  the  hoarding  instinct  has  received  an  im- 
mense impetus  which,  we  are  afraid,  will  only  be 
checked  by  the  abomination  of  rationing.  And  in  this 
case,  at  any  rate,  it  is  all  so  utterly  unnecessary.  Bacon, 
butter,  and  margarine  are  in  undeniably  short  supply, 


partly  owing  to  purely  artificial  reasons,  but  they  can- 
not be  hoarded  to  any  great  extent,  and  anyhow  we  do 
not  see  what  local  Food  Committees,  with  their  present 
powers,  can  do  to  help  matters.  It  is  extremely  doubt- 
ful, however,  whether  queues  are  encouraged,  as  is 
alleged,  for  advertising  purposes.  That  may  be  so 
in  some  cases,  but  they  are  anathema  to  the  majority 
of  traders,  and  during  the  potato  famine  a  great  many 
shops  refused  to  stock  a  limited  supply  because  the 
inevitable  queue  interfered  so  much  with  their  regular 
business.  We  must  be  prepared  for  very  uncomfort- 
able times  for  some  months  to  come,  and  Lord 
Rhondda  now  says  that  compulsory  rationing  is  "  prob- 
able." It  may  be  the  only  possible  solution  now,  but 
it  has  failed  lamentably  in  official-ridden  Germany,  and 
we  have  grave  misgivings  about  how  our  untrained 
and  inexperienced  bureaucrats  will  manage  it  here. 


After  providing  for  income-tax  and  contingencies 
(which,  of  course,  include  excess  duty),  the  trading 
profits  of  Samuel  Allsopp  and  Sons,  Ltd.,  for  the 
twelve  months  to  September  30  amounted  to  ;^  192 ,000, 
an  increase  of  ;^6o,ooo  over  last  year,  and  of 
;^ioo,ooo  over  1914-15,  such  is  the  wonderful  benefit 
the  Liquor  Control  Board  has  conferred  on  "  the 
trade."  With  rents  and  interest  the  total  revenue  is 
;£'78,ooo  higher  at  ;^240,ooo,  and  of  this  increase 
/"66,ooo  is  retained  as  nett  profit  at  ;^i 27,000,  the 
allowance  for  depreciation,  repairs,  and  maintenance 
being  ;^  12,000  higher.  With  ^£'9,000  more  brought 
in,  the  available  balance  is  p^i 50,880,  which  allows 
the  payment  of  full  year's  interest  on  the  4^  per  cent, 
debenture  stock,  as  against  2i-  per  cent.,  and  with 
the  allowance  for  income-tax  this  requires  ;^24,ooo 
more.  Then  the  redemption  of  certificates  of  rights 
is  increased  from  ;^i 2,000  to  ;^54,ooo,  and  the  allo- 
cation to  reserve  is  doubled  at  -£20,000,  while  the 
carry  forward  is  only  a  trifie  less  at  ;^22,93o.  It  is 
a  fine  record,  even  allowing  for  the  fact  that  breweries 
generally  have  been  prospering  to  an  exceptional  ex- 
tent, and  we  are  inclined  to  believe  that  a  great  deal 
of  it  is  due  to  the  more  efficient  management,  with 
a  tighter  grip  on  the  business  inaugurated  since  the 
last  reorganisation.  The  mishandling  of  such  a  splen- 
did property  in  the  past  seems  almost  incredible  when 
the  vitality  of  the  concern  is  so  clearly  demonstrated, 
but  it  would  be  worse  than  useless  to  hark  back  on 
the  mistakes  of  ancient  history.  What  is  of  more 
importance  is  the  fact  that  the  company  is  now 
steadily  strengthening  its  position.  We  are  glad  to 
note  that  ;^  150,000  has  been  transferred  from  con- 
tingencies' reserve  to  the  reduction  of  goodwill,  which 
now  stands  at  ;^too,ooo,  and  we  hope  this  policy  will 
be  continued  until  the  figure  is  much  further  reduced. 
Creditors  are  ;^65,ooo  higher  at  ;^"235,ooo,  while 
debtors  are  down  ;^'67,ooo  at  ;^i88,oco,  and  stocks 
are  ;^i03,ooo  lower  at  ;^"92,400.  On  the  other  hand, 
;^ 1 3,000  has  been  written  off  plant,  &c. ,  but  cash, 
Treasury  bills,  and  War  Loans  have  increased 
;^30o,ooo,  and  interests  in  other  properties  are  up 
;^37,ooo.  All  this  gives  encouragement  for  hope  in 
the  future  prosperity  of  the  business. 

Worthington  and  Co.,  Ltd.,  evidently  did  well  in 
the  year  to  September  30,  but  the  report  is  not  very 
ccmmunicative.  Nett  profits  amounted  to  ;^i77,830, 
an  increase  of  ;^"25,5oo  over  the  previous  year,  which 
in  turn  showed  a  substantial  improvement  over  1914-15. 
but  debenture  interest,  preference  dividends,  and  in 
come-tax  took  ;^i  1,300  more,  so  that  the  balance  is 
;^i4,2oo  up  at  ;^'95,7oo.  On  the  other  hand,  the  un- 
divided profits  and  special  reserves  brought  from  last 
year  were  ;^i3,ooo  less  at  £3^7,300,  and  the  unallo- 
cated balance  is  ;^i,3oo  up  at  ;^4i3,ooo.  Property, 
plant,  &c.,  has  been  written  down  ;^4,ooo  to  ;^875,750i 
debtors  have  been  reduced  ;^i  26,000  to  ;^io8,66o,  and 
stocks  are  ;^o,ooo  lower  at  ;^238,ooo,  but  invest- 
ments, cash,  &c. ,  have  increased  ;^i  17,000  to 
,^1.445.000. 
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In  the  year  to  June  30  the  Argentine  North- 
Eastern  Railway  Co.,  Ltd.,  made  substantial  progress, 
gross  receipts' being  ;^65,ooo  higher  at  ^"393, 600,  while 
working  expenses  advanced  ;i^53,ooo  to  ^£^247, 300.  The 
ratio  of  expenses  to  receipts,  however,  was  3.6  per 
cent,  higher  at  62.84  per  cent.  With  miscellaneous 
receipts,  the  total  revenue  came  to  ;^i90,500,  or 
;^54,ooo  more  than  last  year,  and,  as  no  allowance  on 
this  occasion  is  made  for  renewals  (which  last  year  got 
;^2o,ooo),  after  paying  fixed  charges,  there  is  a  nett 
profit  of  ;^54v075,  as  against  a  debit  balance  of  ;^20,ooo 
a  year  ago.  This  allows  the  director.-,  to  redeem  the 
balance  of  the  "B"  funding  scrip,  amounting  to 
;^'24,8oo,  and  to  redeem  all  lenders'  funding  scrip, 
amounting  to  ;^"'23,46o,  as  well  as  the  half-year's 
interest  at  the  rate  of  4  per  cent,  to  lenders.  In  view 
of  the  fact  that  the  whole  of  the  funding  scrip  has 
now  been  redeemed,  it  will  not  be  necessary  to  issue 
any  part  of  the  "B"  debenture  stock  authorised 
under  the  scheme  of  arrangement  entered  into  in  July, 
191 5.  Passenger  traffic  showed  an  increase  of 
;^6,ooo,  and  -goods  and  live  stock  an  increase  of 
nearly  ;^so,ooo,  while  parcels  and  miscellaneous  items 
also  did  well.  Maintenance  of  way  cost  ;^i4,ooo 
more,  and  rolling  stock  ;£^i 7,000  more,  while  running 
expenses  increased  ;^7,ooo,  largely  due  to  the  fact 
that  wood  is  now  burnt  almost  entirely  on  the  loco- 
motives. ,  It  is  satisfactory  to  learn  that  the  supply 
of  this  fue)  appears  to  be  assured  for  some  years  to 
come,  and  it  has  had  the  advantage  of  bringing  a 
considerable  amount  of  traffic  to  the  line."  Like 
other  Argentine  railways,  the  company's  traffic 
was  affected  by  the  drought  which  prevailed*  during 
most  of  the  year,  but  there  was  a  heavy  in- 
crease in  cattle  traffic  during  the  last  three  months, 
and  a  great  development  of  the  timber  and  log 
business.  Since  the  end  of  the  financial  year  the 
traffics  have  shown  a  further  increase,  in  spite  of 
the  fact  that  the  line  was  closed  for  four  weeks  owing 
to  the  workmen's  strike,  and  the  future  of  the  com- 
pany under  normal  working  conditions  appears  to  be 
decidedly  brighter. 

That  wonderful  business  in  cheap  literature  owned 
by  the  Amalgamated  Press,  Ltd.,  continues  to  prosper 
in  a  manner  that  is  really  amazing  under  the  difficult 
conditions  which  have  prevailed  during  the  year  to 
October  31.  It  is  true  the  nett  profits  have  been 
reduced  by  ;^2,c)oo,  but  as  they  still  amount  to 
;^324,87o,  the  setback  is  quite  insignificant.  The 
usual  dividend  of  40  per  cent,  is  paid  on  the  ordinary 
shares,  and  ;^25,ooo  is  again  placed  to  the  reserve 
fund,  raising  it  to  ;^300,ooo.  Sales  and  advertise- 
ments showed  an  increase  of  ;£'72,ooo  at  ;^i,296,ooo, 
the  total Tevenue  reaching  the  large  sum  of  ;^i,359,6oo. 
On  the  other  hand,  the  cost  of  paper,  printing, 
editorial  and  other  expenses  advanced  ;£,98,ooo  to 
;^94i,7oo,  and  after  again  allowing  ;^25,ooo  for  de- 
preciation of  buildings  and  plant,  ^,'5,000  less  at 
;^50,ooo  is  written  off  the  item  of  goodwill,  which  is 
now  reduced  to  ;^25o,ooo.  The  balance-sheet  has 
quite  a  healthy  appearance,  and  the  cash  position  is 
very  strong,i  with  the  large  sum  of  ;^46o,ooo  in  hand. 
During  the  year  a  further  272  employees  of  the  com- 
pany joined  .his  Majesty's  Forces,  making  a  total  of 
1,154  ^^  the  end  of  the  financial  year,  and  a  sum  of 
nearly  ;^47,ooo  has  been  paid  out  in  the  allowances  to 
them  and  to  rnembers  of  their  families.  We  are  glad 
tp  recognise  that  the  Amalgamated  Press  has  "  done 
its  bit  "  generously  in  both  directions. 

:;-Not  very-much  progress  has  been  made  by  the  cater- 
ing firm  of  iSlaters,  Limited,  but  it  must  be  admitted 
that  the  reorganisation  of  the  business  had  to  be  under- 
t^en  at  a  time'  when  conditions  were  exceptionally 
avfikward.  The  company's  butchers  have  had  difficulty 
in.  sypplying,  meat,  there  has  been  a  great  scarcity  of 
fi^h,,and  an-acute  shortage  of  labour,  while  wages  and 
piice? ,  have  all  advanced.  In  the  circumstances,  it  is 
sa^tjsfacto^y  to  find  an  increase  of  ;^5,ooo  in  the  trading 
profits  at  ;^20,56o ;   but  expenses  advanced  ;^4,50o, 


and,  after  setting  aside  ;i^i, 200  as  a  reserve  for  dilapi- 
dations (against  nil  last  time),  the  nett  loss  for  the  year 
to  September  30  is  practically  identical  with  that  of  tlu- 
previous  twelve  months  at  ;^6,78o.  This  raises  the 
total  debit  balance  to  ;^5i,95o,  and  it  cannot  be  said 
that  the  outlook  is  particularly  cheerful.  We  believe, 
however,  that  the  company  has  a  valuable  connection, 
and  the  new  management  must  be  given  time  to  inau- 
gurate the  improvements,  which,  it  is  hoped,  will  re- 
store some  of  the  old-time  prosperity  of  the  business. 

In  the  year  to  August  31  the  revjnue  of  the  Parent 
Tyre  Co.,  Ltd.,  amounted  to  ^!22,250,  an  increase  of 
;^i  1,200.  Royalty  received  from  the  Dunlop  Rubber 
Co.  was  /^i6i5oo  higher  at  ;£"4o,540,  but  dividends 
and  transfer  fees  were  ;^5,300  less.  Administration 
expenses  were  reduced  by  ^1,400,  but  income-tax  ab- 
sorbed ;^4,ooo  more,  and  the  nett  profit  is  ;^8,5oo 
higher  at  ;^i  15,660.  After  paying  the  usual  dividend 
of  8  per  cent,  on  the  ordinary  shares,  the  deferred  divi- 
dend is  raised  from  7  per  cent,  to  11  per  cent.,  but  the 
balance  forward  is  reduced  by  ;^4oo  to  just  under 
;^"ioo.  The  balance-sheet  shows  that  ;^300,ooo  had 
been  received  from  Messrs.  Henry  Beecham  and  James 
White  as  deposit  on  account  of  the  purchase  of  712,468 
shares  in  the  Dunlop  Rubber  Co.,  while  debtors  have 
increased  ;^3 10,000.  The  agreement  for  the  sale  of 
these  shares  vva.s  ratified  on  .4ugust  29,  and  out  of  the 
proceeds  of  ;<f3, 150,000  the  directors  have  purchased 
1,500,000  Dunlop  Rubber  7  per  cent.  "  C  "  preference 
shares,  and  have  the  option  of  taking  up  a  further 
1,500,000  when  issued.  The  balance  of  the  purchase 
money  has  been  invested  on  terms  which  will  give  a 
return  of  at  least  7  per  cent.,  and  for  the  current  year 
the  dividend  of  23  per  cent,  on  the  deferred  shares  fore- 
casted by  the  directors  is  more  than  secured.  We 
cannot  profess  to  understand  the  true  inwardness  of 
this  transaction,  but  the  shareholders  of  the  Parent  Co. 
appear  to  have  made  a  very  fair  bargain. 

Exceptional  interest  has  been  displayed  recently  in 
Egyptian  securities,  because  there  are  many  indica- 
tions that  the  country  is  prospering  beyond  all  expecta- 
tion. It  has  been  favoured  with  excellent  crops  at  a 
time  when  other  harvests  were  short,  and  the  prices 
obtained  for  cotton  and  wheat  have  never  previously 
been  so  high.  At  the  same  time  an  enormous  amount 
of  new  money  has  been  circulated,  owing  to  the  estab- 
lishment of  large  bodies  of  troops,  and  if  the  tourist 
traffic  is  practically  suspended,  it  is  almost  compensated 
for  by  the  hitheri'ng  and  thithering  of  many  birds  of 
passage.  The  Egyptian  Salt  and  Soda  Co.,  Ltd.,  is 
not  directly  affected  by  most  of  these  conditions,  but  it 
has  benefited  by  high  prices,  and  the  gross  profits  to 
August  31  show  an  increase  of  ^136,000  at  jf.2T,(i,ooo. 
We  give  the  figures  throughout  in  poimds  Egyptian. 
After  setting  aside  ;^8,ooo  more  for  depreciation  and 
;^'io,ooo  new  for  railway  renewals,  the  balance  is  suffi- 
cient to  double  the  ordinary  dividend  at  25  per  cent., 
leaving  ;^io,oc>o  more  at  ]£7J,i^~o  to  be  carried  for- 
ward. Moreover,  there  is  a  su.-pense  account  of 
^41,920,  which  it  is  proposed  to  wipe  off.  This  arose 
over  certain  cotton  speculations  entered  into  without 
the  knowledge  of  the  board  by  the  managing  director, 
and  which  were  held  to  be  idlra  vires,  but  the  directors 
are  of  opinion  that  the  services  of  M.  Eug.  Debourg 
have  been  so  valuable,  that  as  the  transactions  were 
admittedly  entered  into  in  good  faith,  they  pro- 
pose to  vote  him  an  amount  as  special  remuneration 
equal  to  the  sum  lost,  and  doubtless  the  shareholders 
will  agree.  Changes  in  the  balance-sheet  are  mostly 
unimportant,  but  stocks  are  up  ;^6:i,ooo  at  ;^i5i,poo, 
and  cash  is  :^52,ooo  higher  at  /■209,ooo.  The  position 
looks  healthy,  and  the  immediate  prospects  are  ex- 
cellent. 


The  report  of  the  Chamobn  Reef  Gold  Mining  Co. 
for  the  year  ended  September  30  shows  a  further  de- 
crease in  production  and  revenue.  Tonnage  treated 
decreased  by  44,$c)9  to  149,612,  and  the  total  produc- 
tion   fell    from    ;^497,329    to    £'i37<97^-       The   nett 
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revenue  was  ;£:5S,97.9  less  at  £\22,yio,  and  the  nett 
j»rofit  was  .1^155,574  as  compared  with  ^'172, 400  last 
rear,  and  ;£,2io,io8  in  the  previous  year.  Deprecia- 
Son  absorbs  ;^io,ooo  more  at  /.^SjCoo,  the  reserve 
pts  ;^5,ooo,  a  decrease  of  ^5,000,  but  the  insurance 
knd  contingency  fund  again  receives  ^'1,000.  The 
dividend  is  maintained  at  last  year's  reduced  level  of  40 
per  cent.  (is.  per  share),  while  the  carry  forward  is 
'raised  from  ;<<:3,257  to  ;^5,938.  As  a  result  of  the  de- 
creased tonnage  handled  a  saving  of  ;^''38,522  was 
effected  in  working  costs,  though  the  average  cost  per 
ton  of  ore  treated  was  4s.  3d.  higher  at  35s.  8id.  The 
yield  was  i  dwt.  9  grs.  per  ton  higher.  Expenditure  on 
c^ipital  account  decreased  by  ;^i4,  [go  to  /,"29,286. 
Reserves  of*  ore  have  decreased  by  24,736  tons  to 
35i>255  tons.  Unless  favourable  developments  occur 
shortly  it  will  be  necessary  still  further  to  reduce  the 
output  owing  to  the  absence  of  profitable  developments 
at  some  of  the  deeper  levels.  In  future  it  is  proposed 
to  distribute  dividends  every  six  months  instead  of 
every  four.  The  next  dividend  will  therefore  be  distri- 
buted in  July  instead  of  in  May. 


The  Sulphide  Corporation  suffered  an  important  set- 
hack  last  year  owing  partly  to  interruption  of  work 
<aused  by  strikes.  After  providing  for  taxation  and 
writing  ;^i 34,000  off  capital  expenditure,  the  nett  profit 
was  ;^286,3i5  as  compared  with  ^£^391,404  in  the  year 
ended  June  30,  191G,  which  was  a  record.  The  re- 
lapse, however,  only  brings  the  profit  back  to  the  level 
reached  in  1914-15.  The  dividend  on  both  ordinary 
and  preference  shares  is  reduced  from  30  per  cent,  to 
25  per  cent.,  by  final  payments  of  15  percent.,  and  the 
balance  carried  forward  is  reduced  from  ^37,404  to 
^^23,815.  Ore  raised  from  the  Central  mine  declined 
by  14,782  tons  to  167,210  tons.  Practically  no  develop- 
ment work  was  carried  out  during  the  year,  and  conse- 
quently the  ore  reserves  have  been  reduced  by  the  ton- 
nage extracted,  and  now  stand  at  1,692,800  tons. 
Despite  the  strikes  the  production  of  lead  concentrates 
was  higher,  while  that  of  zinc  concentrates  was  prac- 
tically the  same.  Costs  of  production,  however,  were 
higher,  and  this  partly  explains  the  decline  in  profits. 
.Shipments  _of  zinc  concentrates  were  restricted  by 
shortage  of  freight,  and  only  36,200  tons  were 
despatched  out  of  SS-QQO  tons  produced.  Prices  of 
lead  and  zinc  were  almost  stationary,  but  silver  was 
abnormally  high.  A  satisfactory  sale  has  been  made 
to  the  ^'^inistry  of  Munitions  of  pig  lead  produced  up  to 
October,  tgiS,  and  the  output  of  silver  to  March  31 
next  has  been  sold  to  the  Indian  Government.  The 
Central  Zinc  Works  at  Seaton  Carew  have  been  in 
continuous  operation,  and  have  produced  4,419  tons  of 
speller. 

Another    Bank    Absorption. 

THE  NATIONAL  PROVINCIAL  AND  UNION  OF 
LONDON. 

A  banking  event  which  outstrips  in  magnitude,  and 
one  might  say  in  unexpectedness,  is  the  acquisition  of 
the  Union  of  London  and  Smiths  Bank  by  the  National 
Provincial  Bank  of  England.  The  National  Provincial 
was  for  many  years  the  largest  joint-stock  bank  in  the 
kingdom.  It  was  founded  in  1833  on  Scotch  lines ; 
that  is  to  say,  its  method  of  a  head  ofllce  ai}d  a  multi- 
plicity of  branches  was  something  new  in  England,  for 
at  the  date  mentioned  England  was  filled  from  end  to 
end  with  small  local  banks,  the  majority  of  them 
private  banks,  with  only  a  primitive  kind  of  interde- 
pendence. No  English  bank  had  a  great  network  of 
branches  all  controlled  from  a  head  office  either  in 
the  metropolis  or  in  some  imoortant  provincial  city. 
Modprn  usages  have  long  since  followed  the  lead  of  the 
National  Provincial,  and  have  become  more  Scotch 
than  .Scotsmen  themselves  in  the  multiolication  of  their 
branches  throughout  the  country,  and  for  some  years 
back  the  National  Provincial  has  been  overshadowed 
by  younger  comoetitors.  The  fusion  with  the  Union  of 
London  and  Smiths  Bank,  however,  will  again  bring  it 
up  to  all  but  the  highest  rank,  for  't  is  stated  that  the 


combined  deposits  of  the  unified  bank  will  now  anicunt 
to  about  ^' 1 70,000,000,  or  within  ^'10,000,000  of  tbr 
London  City  and  Midland  figures,  and  a  good 
^,20,000,000  ahead  of  Lloyds.  It  will  also  possess  a 
much  larger  number  of  branches  than  before  be<ausc 
through  its  great  stroke  of  buying  up  the  old  private 
firm  of  Smith,  Payne,  and  Smiths,  which  was  founded 
in  1758,  and  a  number  of  that  old  bank's  associated 
firms  of  private  banks  in  the  Eastern  Counti-es,  the 
Union  of  London  has  become  a  bank  possessed  of 
many  metropolitan  and  not  a  few  important  provincial 
branches   and   dependencies. 

In  many  respects  the  shareholders  of  the  Union  Bank 
will  benefit  by  the  purchase.  Their  shares  arc  ;^ioo 
shares,  with  ;^i5  los.  paid  up.  That  is  to  say,  the 
ultimate  per  share  liability  on  them  is  ;^84  los., 
whereas  the  shares  of  the  National  Provincial  to  ber 
given  in  exchange  for  these  ^100  shares  with  the 
weighty  liability  will  be  ;^6o  shares,  with  ;^i2  paid,  on 
which  the  extreme  liability  is  no  more  than  ;^48.  That 
will  conduce  to  the  greater  popularity  of  the  new 
united  banks'  capital  in  the  market.  Altogether  the 
i.ssued  capital  of  the  Union  of  London  and  Smiths  as 
£^22,934,100  nominal,  and  there  is  called  up  upon  thai 
;^'3.S54'785  los.  For  this  paid  up  capital  in  j^ioo 
shares  the  owners  will  receive  National  Provincial  £60 
shares,  ;^i2  paid,  in  the  proportion  of  9  for  every  10, 
so  that  the  present  paid-uo  caoital  of  the  Union  Bank 
will  be  reduced  to  about  ^^3, 168,828.  Nothing  appears 
to  be  mentioned  about  the  reserves.  That  of  the  Uni«w» 
of  London  and  Smiths  was  ^£,"1, 150,000  at  the  datr 
of  the  last  annual  balance-sheet,  for  it  had  been  pretty 
severely  draWn  upon  in  preceding  years  to  meet  the  de- 
preciation of  investments.  The  National  Prov.lndal 
hoard  has  also  dealt  in  past  years  with  perspicacious 
Ihorouij-hness  in  writing  off  book  losses  from  their 
investments,  so  that  the  reserve  of  that  bank  was 
down  to  /■i,Soo,ooo  at  the  end  of  last  year.  But  the 
two  together  will  now  amount  to  ;^2, 950,000  alongside 
a  paid-up  capital  of  :^6, 169,000,  or  thereby.  Measuring 
the  price  paid  for  the  Union  Bank's  shares  by  market 
values,  the  10  Union  shares  are  worth  £2^7  los.,  and 
the  nine  National  Provincial  shares  ;^283  ros.,  so  that 
from  the  saleable  point  of  view  the  Union  of  Londoo 
and  .Smiths  shareholders  are  getting  a  very  handsome 
bonus.  As  the  Times  points  out,  the  increase  in  market 
value  per  share  will  be  about  £.j^  12s.,  and  the  increase 
in  div'dend  about  3s.  6d.  on  the  basis  of  recent  dis- 
tributions. 

We  do  not  supp)o.se  that  a  single  objection  will  be 
raised  to  this  very  adroitly  and  secretly  arranged  con- 
tract. For  the  day  of  the  small  bank  standing  on  its 
own  foundation  and  carrying  on  business  within  a 
narrow  area  has  passed  and  gone  for  ever,  and  in  its 
place  we  now  have  the  great  bank  with  its  tentacles 
spread  over  the  country,  ramifying  into  all  corners 
of  its  civilised  life.  Is  it  not  to  be  expected  that  the 
big  bank  will  more  and  more  be  able  to  conduct  its 
business  with  advantage  to  its  customers  and  benefit 
to  the  proprietors?  As  it  happens,  the  great  bank  now 
formed,  which  is  to  be  called  the  National  Provincial 
and  Union  Bank,  Ltd.,  complement  each  other  in  theSr 
various  present  options  of  business.  The  National 
Provincial,  which  had  less  than  200  branches  in  the 
beginning  of  last  decade  of  the  nineteenth  century,  has 
now  454  branches  and  sub-branches,  and. is  very  strong; 
in  the  North-East  of  England,  with  powerful  connec- 
tions in  the  iron  and  coal  regions  of  York-stiire  and 
Durham.  But  it  has  comparatively  few  branches  ia 
the  metropolis.  The  Union  of  London  and  Smiths 
Bank,  on  the  other  hand,  has  233  branches,  of  which 
a  large  number  are  in  London.  By  the  pcqu'sition  <H 
Smith,  Payne,  and  Smiths,  Samuel  Smith  and  Co^ 
Nottingham,  Smith,  Ellison  and  Co.,  Lincoln,  and  the 
Smiths  of  Hull  and  Derby,  and  by  the  ab^orpt'on  of 
Prescott's  Bank,  as  well  as  of  the  London  and  Yorlt- 
shire  Bank,  it  has  obtained  a  good  hold  in  the  'manu- 
facturing districts  of  the  Midlands,  as  wH!  as  3  «Wid 
connerf'on  in  the  West  of  E-igland.  Moreover,  it  has 
a    foreign   business,    a   branch   of   banking   which  tine 
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National  Provincial  has  never  hitherto  paid  much 
attention  to,  so  that  the  two  concerns  ought  to  fit  into 
each  other  as  if  dovetailed.  It  is  hinted  by  the  Times 
— which  seems  to  have  been  favoured  exclusively  with 
information  regarding  this  "  deal,"  none  of  it  having 
leaked  out  on  the  Friday  for  any  of  the  weekly  finan- 
cial papers — that  the  arrangements  were  carried  out 
between  Lord  Inchcape,  who  has  recently  been  chair- 
man of  the  National  Provincial  shareholders'  meetings, 
and  Sir  Felix  Schuster,  the  Governor  of  the  Union  of 
London  and  Smiths  Bank.  Both  able  men,  they  have 
kept  their  own  counsel,  and  worked  to  excellent  pur- 
pose. As  the  two  businesses  are  to  be  carried  on  as 
now — although  from  January  i  next  the  proprietary 
will  be  fused — there  should  be  ample  scope  for  the 
enterprise  and  ability  of  both  these  able  men. 

Under  stress  of  war  consequences,  it  is  by  no  means 
improbable  that  bank  amalgamations  will  go  on.  Some 
of  the  banks  in  the  North  should  be  ripe  for  fusion,  and 
ready  to  strengthen  their  position  by  uniting  with 
others  to  form  still  other  "big  banks."  Is  not  the 
whole  tendency  of  present-day  commerce  in  the  same 
direction?  What  is  the  secret  of  the  success  of  our 
huge  retail  stores  if  not  mainly  that  in  buying  and  sell- 
ing both. they  can  economise  and  save?  Before  long 
we  hope  to  see  agriculture  and  market  gardening 
even  come  within  the  sweep  of  the  same  current,  to 
see  combination  and  co-operation,  with  their  incal- 
culably increased  efficiency  and  economy,  take  the  place 
of  a  wasteful  and  unregulated  individualism.  In  the 
future  the  scope  of  operations  open  to  a  great  bank 
is  bound  to  be  immeasurably  wider  than  it  is  now,  and 
a  combination  of  great  banks  could  easily  be  formed 
powerful  enough  to  take  effective  supervision  over  our 
trade  relations  with  overseas  countries,  should  it  be 
found  impossible  to  create  control  committees  from 
among  the  industries  and  trades  concerned  themselves. 
But  however  that  may  be,  the  time  has  come  to  give 
the  great  banks  a  cordial  welcome  and  loyal  support. 


Our  Foreign  Trade  in  November, 

From  certain  points  of  view,  the  large  increase  in 
imports  last  month,  shown  in  the  accompanying  table, 
may  be  regarded  as  satisfactory — an  indication  that,  in 
spite  of  the  havoc  caused  by  the  "  unrestricted  "  sub- 
marine warfare,  our  foreign  supplies  are  marvellously 
maintained.  But  there  is  another  side  to  .'he  picture, 
and  that  i?  the  ever-widening  gap  between  imports  and 
exports,  which  must  inevitably  put  a  severe  strain  on 
our  international  financial  arrangements,  and  may 
create  dire  confusion  if  unduly  prolonged.  Here  are 
the  figures  for  the  past  month  and  the  year  to  date  : — 


November, 
1917. 

Compared 
with    1916. 

Compared 
with  1915. 

Imports    

109,789,023 

43.382,335 
3.749.480 

£ 
+20,854.217 
+     894,080 
—  3.387.300 

£ 
+   38,166,750 

+     7.743.170 
—    4,563,220 

Exports    , 

Eleven   Months. 

Imports    

980,500,394 

488,168.477 

66,372.654 

+  106,715.998 
+  21,636,037 
—  25,302,527 

+  197,601.020 
+  137,468,660 
—  24.722,568 

Exports    

Excess  of  imports 

425.959. 263 

+  110,382,488 

+   84,854.928 

No  details  are  furnished  about  bullion  movements, 
but  in  any  case  it  is  certain  they  would  not  materially 
affect  the  fact  that  in  the  past  eleven  months  we  have 
not  paid  for  much  more  than  half  our  imports  by  ex- 
ports, leaving  a  much  larger  margin  than  is  likely  to  be 
covered  by  the  toll  we  take  for  intere:>t,  freights,  in- 
surance, and  other  services.  Probably  the  actual  posi- 
tion is  not  so  dangerous  as  it  looks  on  the  surface,  but 
there  is  certainly  need  for  the  strictest  economy  as  re- 
gards all  supplies  brought  from  abroad.  In  this  con- 
nection it  is  only  right  to  point  out  that  of  the  total  in- 
crease in  imports  last  month  no  less  than  ;^i5, 000,000 
is  accounted  for  by  unenumerated  manufactured  articles, 
which,  it  is  fair  to  asisume,  represent  Government  pur- 
chases not  previously  included  in  the  returns,  and  doubt- 
less mainly  required  by  the  armies  in  the  field.  Of  food- 
stuffs we  actually  received  ;^7,o62,ooo  less,  in  spite  of 


the  increase  in  prices.  We  do  not  nowadays  get  infor- 
mation as  to  quantities,  but  the  value  of  grain  and 
flour  fell  7  per  cent.,  meat  ir^  per  cent.,  other  non- 
dutiable  articles  34  per  cent.,  dutiable  foodstuffs  18  per 
cent.,  and  tobacco  46  per  cent.,  so  it  is  fairly  certain 
that  the  tonnage  dropped  much  more  heavily,  and  in 
spite  of  the  necessity  for  restricting  imports,  these  re- 
ductions give  rise  to  some  misgiving.  On  the  other 
hand,  impyorts  of  raw  materials  increa.sed  ;^9, 680,000. 
Cotton  takes  the  leading  place  with  an  advance  of 
;^.S>o'5!<^o.  Or  37  per  cent.,  but  the  quantity  was  ac- 
tually 17I  per  cent,  less,  which  gives  a  fair  idea  of  the 
increase  in  price.  Oil  seeds,  nuts,  &c.,  ro.se  ;^2,5 17,000, 
or  23  per  cent.,  and  hides  advanced  2y  per  cent,  in  quan- 
tity, but  cost  55i  per  cent.  more.  Jute  fell  from 
;^825,ooo  to  practically  nil,  but  we  received  140  per 
cent,  more  flax  at  an  extra  cost  of  343  per  cent.,  and 
22^  per  cent,  more  wool,  which  cost  .(2  per  cent,  more, 
while  27  per  cent,  less  hemp  was  28  per  cent,  higher  in 
price.     Wood  fell  44^   per  cent,   in  quantity  and  only 

22  per  cent,  in  value,  but  156  per  cent,  more  petroleurn 
was  obtained  for  100  per  cent,  increase  in  ihe  price. 
Iron  and  steel  fell  2f  per  cent,  in  quantity,  but  co.st  34 
per  cent,  more,  and  almost  everywhere  prices  continue 
to  mount  in  alarming  fashion.  Among  manufactured 
articles,  machinery  shows  an  increase  of  ;^4o  1,000, 
chemicals,  &c.,  an  increase  of  ;{?i, 020,000,  and  car- 
riages, cars,  cycles,  &c.,  an  increase  of  ;^i, 186,000; 
but,  as  already  stated,  unenumerated  articles  have  risen 
from  £; 1, 793, 000  to  /^i6,833,ooo.  Altogether  the  in- 
crease in  imports  amounted  to  23 J  per  cent.,  and  the 
total  is  fully  nine  millions  more  than  the  previous  height 
which  was  reached  in  .August.  Let  us  hope  that  some 
of  the  items  at  least  are  quite  exceptional. 

Exports  make  a  comparatively  poor  show  with  an  in- 
crease of  just  over  2  per  cent.,  and  with  only  a  very  few 
exceptions  quantities  are  lower  wherever  they  can  be 
tested.  Food  and  drink  fell  over  a  million,  the  prin- 
cipal declines  being  in  cocoa  preparations,  biscuits  and 
cakes,  fish  and  miscellaneous  provisions.  Raw  mate- 
rials show  very  little  variation;  coal  fell  ^^271,000, 
while  oil  seeds,  .Src,  rose  ;^28i,ooo,  and  there  is  a  nett 
decline  of  ^87,000  on  balance.  Among  manufactured 
articles  cotton  goods  show  an  increase  of  £,3,436,000, 
yarn  and  twist  fell  32  per  cent,  in  quantity  but  advanced 

23  per  cent,  in  value,  while  an  increase  of  15 J  per  cent, 
ill  the  output  of  piece  goods  fetched  over  50  per  cent, 
more.  Iron  and  steel  fell  30  per  cent,  in  quantity,  and 
as  the  value  dropped  26  per  cent,  there  was  not'  much 
advance  in  the  price.  Machinery  dropped  22  per  cent., 
ciitlery,  &c.,  44  per  cent.,  and  apparel  28  per  cent. 
Woollen  tissues  were  29  per  cent,  less  in  quantity,  but 
they  fetched  i  per  cent.  more,  while  worsted  declined 
36^  per  cent,  in  amount  but  only  27J  per  cent,  in  value, 
and  linen  piece  goods  fell  14J  per  cent.,  but  sold  for  15! 
per  cent.  more.  At  nearly  every  point  there  are  signs 
of  diminishing  output,  but  nothing  else  can  be  ex- 
pected in  the  circumstances,  and  on  the  whole,  per- 
haps, we  ought  to  be  thankful  that  matters  are  no 
worse.  Our  re-expK>rt  trade  must  necessarMy  be  verv 
restricted  under  existing  conditions,  but  the  loss  is 
beginning  to  look  decidedly  serious.  Nothing  need  be 
said  about  the  totals  for  the  1 1  months,  as  the  figures 
for  the  whole  year  will  be  available  next  time,  and  it 
will  be  mor^  convenient  then  to  examine  them  in 
greater  detail. 

Continuing  our  recent  practice,  we  give  particulars 
of  the  stocks  in  bond  of  the  principal  articles  of  con- 
sumption at  the  end  of  the  last  two  months  and  a  year 
ago  so  far  as  available  : — 


Cocoa    

Coffee   

Sugar,  unrefined    . 

, .       refined 

Tea    

.cwts 

Tobacco  

Spirits,  home-made. 

foreign 

Wines 

.gals. 

October  31, 

1917. 


1,062.000 

1,277,000 

3,792.000 

1,014,000 

33,494,000 

161,209,000 

127.316.000 

15,059,000  ] 

5.?52,ooo  i 


November3o, 
1917. 


982.000 
1,183,000 


37.595.000 
149,273,000 
125,572,000 

13,704.000 
5.047.000 


Novemberjo, 
1916. 


884.000 

1,205,000 

2,058,000* 

423.000* 

122,873.000 

278,039,000 

139,558,000 

18,204,000 

6,580,000 


•  Stocks  at  October  31,  1916. 
What  will  probably  strike  the  reader  first  of  all  is  the 
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omission  of  the  figures  for  sugar,  These  were  given 
regularly  up  to  the  end  of  October;  they  are  now  de- 
leted from  the  record.  To  us  this  ostrich-like  policy 
is  frankly  incomprehensible,  and  if  Parliament  were  not 
virtually  dumb,  except  for  a  few  querulous  malignants, 
it  woiild  be  bitterly  resented.  'Vs  we  rem.arked  a  month 
ago,  it  was  very  right  that  stocks  of  sug.ir  should  be 
accumulated  in  preparation  for  the  great  experiment  of 
the  multitudinous  and  multiform  sugar  card,  and  we 
sincerely  hope  that  the  process  has  been  continued  with 
success.  It  is  scarcely  conceivable  that  stocks  could 
have  increased  to  such  an  extent  as  to  justify  a  demand 
for  larger  rations,  and  in  any  case  that  could  very  easily 
have  been  resisted.  On  the  other  hand,  if,  for  one 
reason  or  another,  stocks  have  fallen,  the  fact  could  be 
used  to  emphasise  the  need  for  economy  which  we  have 
set  up  a  special  department,  at  great  cost,  to  preach. 
Merely  to  conceal  such  innocent  information  is  calcu- 
lated to  create  irritation  and  an  uneasy  bewilderment  as 
to  whither  we  are  drifting.  Cocoa  and  coffee  stocks 
are  substantially  lower,  but  still  much  above  the 
average,  while  the  tea  position  has  sensibly  improved, 
although  the  margin  of  safety  has  not  vet  been  reached. 
Tobacco  reserves  are  being  rapidly  depleted,  but  with 
18  months'  consumption  in  hand  there  is  no  excuse  for 
anxiety  (or  profiteering)  unless  the  tea  blunder  is  to  be 
repeated.  Home-made  spirits  in  bond  would  last  nine 
years  on  the  basis' of  the  nett  deliveries  for  the  past  12 
months,  but  doubtless  there  are  ulterior  motives  in  so 
severely  curtailing  supplies  and  driving  prices  to  a 
famiric  level.  All  the  same,  there  may  be  a  dangerous 
reaction  one  of  these  days  if  the  policy  is  carried  too 
far. 


Report  on  National   Expenditure. 

VVe  hope,  but  with  no  great  expectation,  that  good 
will  come  of  the  inquiry  being  pursued  by  the  House 
of  Commons  Select  Committee  on  National  Expenditure. 
It  has  a  shrewd  man,  Mr.  Herbert  Samuel,  at  its  head, 
and  is  obviously  finding  out  a  few  things.  The  second 
report,  just  issued,  has  several  recommendations,  and 
■contains  some  recitals  of  facts  with  criticisms  that 
must  be  attended  to.  After  all,  as  the  Committee 
points  out,  the  responsibility  rests  upon  the  Cabinet 
to  see  that  something  like  order  and  economy  attend 
the  prosecution  of  this  devouring  war.  That  it  is 
being  conducted  extravagantly  we  have  insisted  from 
the  first — it  was  impossible  to  conduct  it  otherwise 
at  the  start — and  it  is  to  be  feared  that  the  extravagance 
increases  rather  than  diminishes  the  longer  the  war 
lasts.  There  is  no  indication  that  the  present  Chan- 
cellor of  the  Exchequer  has  any  effective  authority 
whatever  over  the  spendings  of  the  departments.  This 
Committee  says  that  the  Treasury  should  be  "  restored 
to  its  position."  It  is  the  office  of  the  Chancellor  of 
the  Exchequer,  and  ought  to  be  under  his  hand,  ready 
to  obey  his  behests.  But  that  is  an  unattainable  ideal. 
The  Chancellor  of  the  Exchequer  in  nine  cases  out  of 
ten — except  when  a  man  of  force  and  originality  like 
the  late  Mr.  Gladstone,  or  like  Sir  William  Harcourt, 
comes  upon  the  scene,  and  makes  his  will  and  character 
felt — is  usually  little  or  nothing  more  than  the  mouth- 
piece of  the  permanent  officials  of  the  Treasury.  Still, 
it  would  be  a  very  good  thing  for  all  the  departments 
if  the  Treasury  were  really  the  controlling  authority 
over  every  branch  of  expenditure.  If  it  had  power  and 
capacity  to  check  and  overhaul  beforehand  all  de- 
mands for  money,  to  investigate  every  channel  of 
waste,  and  to  make  itself  obeyed  when  its  orders  were 
obnoxious  to  the  official,  who,  knowing  nothing  what- 
ever of  what  money  means  or  costs,  now  flings  away 
thousands  or  millions,  as  the  case  may  be,  without 
thcught  of  the  consequences. 

The  staff  of  the  Treasury  should  be  strengthened  by 
the  addition  of  men  of  ability  and  administrative  experi- 
erce  from  outside,  this  Committee  recommends.  Does 
it  know  how  men  from  outside  usually  fare  when  they 
attempt  to  join  or  to  help  in  the  conduct  of  the  Treasury 
business?  If  they  did  they  would  shape  this  recom- 
mendation of  theirs  in  a  different  form;     We  think  a 


committee  of  the  House  of  Commons^  composed  of 
men  of  ability  and  administrative  experience,  not 
bureaucrats,  but  merely  M.P. 's,  ought  always  to  be 
appointed  to  give  backbone  to  the  Treasury,  to  jog  it, 
and  lift  it  out  of  its  routine  on  occasion,  to  supply  it 
with  facts,  and  to  forbid  its  extravagances.  Unless 
the  House  of  Commons  can  provide  such  sujjervising 
authoritative  committee,  always  at  work,  always  vigi- 
lantly attending  to  the  economies  of  the  nation,  there 
will  be  little  use  in  giving  power  to  the  Treasury  to 
exercise  "  active  financial  supervision  "  over  other  de- 
partments. Such  a  supervision,  the  Committee  recom- 
mends, should  aim  at  ensuring  the  adoption  of  sound 
financial  methods  in  every  province  of  administration, 
at  preventing  undue  profits  being  made  by  contractors, 
at  forbidding  competition  between  departments  in  pur- 
chasing supplies,  and  in  obtaining  labour.  Changes 
and  reforms  like  these  are  wanted  badly,  and  many 
things  could  probably  be  improved  if  the  Treasury  had 
the  knowledge  and  capacity,  as  it  ought  to  have  the 
power,  to  take  systematic  action.  But  the  method 
followed  of  filling  up  the  permanent  staff  of  the 
Treasury  is  but  little  likely  to  secure  minds  intuitively 
capable  of  effectively  superintending  and  of  organising 
on  economical  lines  the  most  gigantic  business  now  in 
existence. 

It  is  also  suggested  that  the  Treasury  should  have 
power  to  fill  the  staffs  of  the  various  departments,  and 
that  the  Cabinet  should  take  a  greater  hold  of  business 
interests  so  as  to  back  up  the  Chancellor  of  the  Ex- 
chequer. That  is  all  very  good,  excellent  academic 
wisdom,  and  we  do  not  expect  anything  to  come  of  it 
worth  mentioning.  Parliament  itself  is  impotent,  and 
without  power  to  extract  obedience  in  anything  from  its 
bureaucratic  masters.  As  we  are  going  on  spending 
now  the  end  of  the  war  will  find  us  just  as  near  as 
may  be  to  financial  impotence,  and  if  that  proximity 
fails  to  produce  such  a  clearing  out  of  the  ants'  nests  of 
the  civil  service  as  must  thin  its  numbers  down  to 
bearable  proportions,  we  are  likely  to  come  to  grief 
altogether.  The  ineptitude  of  the  amateur-sh  official  is 
such  that  overlapping  goes  on  continually,  bringing  in 
all  directions  powerful  reinforcements  to  labourer  and 
profiteer.  One  department  orders  a  thing,  another 
caps  that  order  or  starts  in  opposition.  Labour  is 
often  made  artificially  scarce,  and  then  people  are 
called  up  continually  for  whom  no  proper  work  can 
be  found.  To  take  a  peep  into  the  buzz  of  futile 
activity  visible  in  so  many  directions  around  the  ad- 
ministrative offices,  so  called,  is  to  turn  one  into  a 
pessimist  ready  to  despair  of  the  future  of  his  country. 
This  Committee  to  do  any  real  good  must  itself  be 
given  larger  powers,  and  be  developed  into  a  per- 
manent Parliamentary  body,  with  definite  work — we 
had  almost  said  w^ith  definite  reward  proportionate  to 
the  extent  to  which  it  reduces  the  waste.  The  waste 
in  the  Army  and  Navy  is  beyond  conception-  appalling. 
Not  only  each  department,  but  in  many  instances  everv 
individual  almost,  clothed  in  authority,  however  brief, 
seems  able  to  spend  at  pleasure  without  fear  of  un- 
pleasant consequences. 

In  the  apjjendices  to  the  report  some  very  un- 
pleasant statements  are  made  illustrative  of  the  way 
the  business  of  providing  our  Army  and  Navy  is  gone 
about.  Competition  actually  goes  on  between  the  Ad- 
miralty and  the  War  Office,  and  is  fertile  of  waste. 
The  sub-committee  on  the  Admiralty,  for  instance,  tells 
of  a  bonus  grant  of  12^^  per  cent,  which  was  conceded 
by  the  Admiralty  to  "  .skilled  time  workers  "  in  muni- 
tion factories  to  meet  what  was  known  as  "  the  skilled 
man's  grievance,"  and  added  about  ;^i,64o,ooo  to  the 
expenditure  on  wages  in  the  royal  dockyards.  And, 
although  the  report  does  not  say  so,  this  has  had  a 
perfectly  devastating  influence  on  the  wages  bills 
everywhere  else.  Not  only  in  Gk>vernment  workshops, 
but  everywhere  else  men  and  women  either  have  got 
or  are  clamouring  for  bonuses,  and  the  term  "  skilled 
workman  "  has  become  amazingly  elastic.  The  actual 
competition  between  departments  is  itself  a  pernicious 
and  alwavs  active  source  of  waste.     One  case  is  cited 
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where  a  contractor  was  employed  by  the  Admiralty  for 
work   on    an   air   station    in    the    rural    district   whoso 
labourers  were   paid  gd.    per  hour  and  "  tradesmen  " 
I  id.     Soon  after  the  War  Office,  wanting  to  erect  an 
aerodrome  in  the   same   locality,  and    finding  that    the 
Admiralty    employed    most    of    the    available    labour, 
offered   lod.  and   is.   ojd.     This  naturally  led  men  to 
leave  the  Admiralty's  employment  and  go  to  the  War 
OHice  job,   and  those  who  did  not  do  that  demanded 
the  same  rates  of  pay  as  the  War  Office  was  giving — 
and  got  them.     The  Admiralty  protested   strongly  to 
the   War  Office  on   September  6  last,   and  has  never 
had  an  answer  to  its  letter.     The  same  kind  of  thing 
goes  on  elsewhere,   for  there   is  no  master  to   restore 
order.      In    one    case    where    the    Admiralty    pays    for 
navvies  and  labourers  8d.   an  hour,  plus  3s.   per  week 
war  bonus,  the  War  Office  contractor  comes  along  and 
advertises  for  similar  labour  at  lod.   an  hour,  with    a 
3s.    a   week    "good    time"    bonus    and    free    hutting. 
Complaint    is    made    by    the    department    outbid,    but 
apparently  with  no  effect.     Why  should  the  Admiralty 
allow   the   War  Office   to   interfere   with   its   freedom? 
Why  should  the  War  Office  pay  any  attention  to  the 
upstart  War  Office?     Another  instance  may   be  men- 
tioned where  the  War  Office  is  carrying  out  work  about 
five    miles    from    an    Admiralty    station    which    draws 
labour  from  the  same  district.     The  Admiralty  is  pay- 
ing  gd.    an   hour   for    mere    labourers    and    iiid.    for 
mechanics,  and  the  War  Office  lod.  and  is.   2d".     The 
usual     migration     naturally    follows,    with    disastrous 
results,  both  to  work  done  and  costs.     These  are  only 
samples  of  the  illustrative  information   to  be  gleaned 
in  this  threepenny  White  Paper,  and  it  emphasises  the 
fact  so  often   insisted   on   by   us   that  our   public   ser- 
vices  are   carried   on   with   no    master,    no  centralised 
source  of  authority  or  control  over  them  by  whom  they 
can  be  kept  in  order.     Consequently  much  of  the  Civil 
Servant's  time  is  occupied  in  covering  his  tracks  and 
m  studying  how  to  befool  and  mislead  or  confuse  his 
nominal   master,   so   that  when   things  go   wrong,    as 
they  are  continually  doing,  there  may  be  an  abundance 
of  screenings   between   the  culprits   and   their  punish- 
ment.     Is   the  war  going  to  bring  the  remedy?        It 
must,  or  we  perish. 


Italian  News. 


Italian  State  receipts  for  the  first  quarter  of  the  fiscal 
year  are  showing  the  constant  increase  of  the  revenue. 
The  excess  over  the  past  corresponding  period  is 
;^8,36o,ooo,  and  nearly  ;^i3, 600,000  above  the  year 
before.  The  total  has  reached  ^'32, 800,000,  surpassing 
the  average  estimate  by  about  ;^8oo,ooo.  Among  the 
chief  items,  tobacco  fills  a  prominent  place.  In  1913-14 
it  yielded  ;^i4,ooo,ooo,  and  in  1916-17  ;^24,ooo,ooo. 
During  the  past  quarter  it  yielded  ;^6,88o,ooo,  which 
means  nearly  ;^8o,ooo  a  day.  From  a  very  interesting 
account  published  by  the  Free-trade  beputy,  E. 
Giretti,  as  to  the  assistance  which  the  economic  life  of 
the  nation  has  drawn  and  at  present  is  drawing  from 
the  Allies,  we  extract  the  following  data  :■ — Out  of  the 
18  million  qts.  of  wheat  we  imported  in  1916,  13  millions 
came  from  the  United  States,  2  from  the  British 
Dominions,  and  3  from  .A.rgentina,  all  this  thanks  to 
the  command  of  the  sea  maintained  by  England.  In 
1916  we  imported  coffee  to  the  value  of  ,^2,920, 000, 
sugar  ;^5, 120.000,  meat  £y,-jfx>,ooo,'  and  fish 
;^i,920,ooo.  This  as  to  food  supplies.  Now  as  to  in- 
<Justries  : — 8  million  tons  of  coal  were  imported  in  the 
same  year,  of  which  7  from  England  and  i  from  the 
United  States.  The  cotton  industry,  from  which 
200,000  workmen  draw  their  living,  imports  2,500,000 
qts.  raw  cotton  almost  exclusively  from  the  United 
States,  British  India,  and  Egypt.  The  same  can  be 
said  of  jute,  wool,  leather,  &c. ;  and  as  to  leather,  of 
the  284,830  qts.  we  need,  we  got  from  India  alone 
115,391  qts.  It  is  still  impvossible  to  know  exactly  to 
what  extent  Italy  depends  on  foreign  tonnage,  but  a 
fair  idea  can  be  gathered  when  one  thinks  that  during 
the  last  year  of  peace  out  of  the  16.3  mtllton  tons  im- 


ported, but  4.3  came  under  Italian  flag.  Out  of 
2,324,840  tons  cereals,  only  754,700  were  carried  by 
Italian  ships,  the  rest  by  IJritish  and  Hellenic  ships. 
Now  that  the  whole  of  the  Austro-German  fleet  is. 
swept  out  of  existence  for  any  trading  purpose,  the 
necessity  of  the  co-op>eration  on  the  part  of  the  Allies  is- 
more  impellent  than  ever. 

A  committee  has  been  app>ointed  to  propose  and  con- 
sider all  provisions  regarding  after-war  problems,  and 
especially  those  more  intimately  concerned  with  the 
transition  from  the  state  of  war  to  peace  conditions. 
The  committee  will  be  composed  of  Senators,  Deputies, 
and  experts  in  the  particular  questions  to  be  examined  ; 
the  members  will  be  appointed  by  royal  decree,  after 
designation  by  the  President  of  the  Cabinet. 

The  Gdzzetta  Ufficiale  has  published  the  financial 
situation  of  the  National  Insurance  Institute  for  1916. 
Premiums  rose  to  nearly  ;^i, 600,000,  or  more  than 
;^40,ooo  above  the  preceding  year.  The  same  increase 
is  shown  in  the  revenue.  The  increase  of  the  patri- 
monial fund  was  of  nearly  ;£'8oo,ooo. 

A  meeting  has  been  held  by  the  technical  delegates 
for  cereal  growing  in  Northern  Italy.  The  accounts 
supplied  as  to  the  autumn  sowings  have  been  satisfac- 
tory, notwithstanding  the  augmented  difficulties  re- 
garding agricultural  labour,  &c.  The  average  for  the 
Provinces  of  Turin,  Bologna,  Leghorn,  and  Lombardy 
is  higher  than  last  year. 

The  military  situation,  though  still  very  serious, 
seems  more  hopeful.  The  fighting  spirit  of  the  troops 
is  very  high.  Officers  coming  from  the  front  say  that 
soldiers  are  exasperated  against  the  Germans,  and  can 
hardly  be  restrained  in  their  impulse  to  throw  them- 
selves against  the  enemy.  Generally  it  can  be  said 
that  our  people  are  undergoing  this  terrible  time  with 
much  fortitude  and  calm.  This  is  also  proved  by  the 
recent  account  issued  by  our  Savings  Banks,  whicli 
shows  how  the  habits  of  work  and  limited  expenditure 
have  not  been  affected  in  the  least  by  the  last  uosettint; 
events ;  from  October  24  (the  beginning  of  the  German 
offensive)  up  to  November  30  deposits  have  increased, 
going  up  during  this  period  from  2  milliards  350  mil- 
lions to  2  milliards  586  millions,  with  an  increase  of  56 
millions  in  little  more  than  one  month. — From  an 
Italian  correspondent. 
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By-the-Way  War  Notes. 

The  greatest  danger  to  the  Allies,  and  to  the  future 
peace  of  the  world,  at  the  present  moment  lies  not  in 
the  fighting  hordes  of  the  barbarian  now  mustered  to* 
overwhelm  us — or  to  try  to — but  in  his  swarms  of  spies, 
prevaricators  and  liars.  We  see  what  the  unclean 
vermin  has  done  in  Russia,  where  the  Berlin  Govern- 
ment found  an  ignorant,  dreamy,  sentimental  population 
easy  to  beguile.  We  might  have  seen  also  a  similar 
triumph  in  Italy  had  the  Italian  nation  been  less  patriotic 
and  the  Austrians  less  in  a  hurry  to  finish  before  star- 
vation overtook  them  and  swept  the  Habsburg  empire 
and  emperor  into  oblivion.  In  Italy,  indeed,  we  have 
the  most  curious  and  authentic  manifestation  of  the 
foul  ingenuity  and  unscrupulous  activity  in  lying  that 
Germany  has  anywhere  exhibited.  When  Austria, 
mustering  all  her  remaining  strength,  took  the  plunge 
under  Hohenzollern  impulse  and  leadership,  her  unclean 
propagandists  had  already  done  their  utmost  to  corrupt 
the  Italian  troops  on  the  Isonzo,  where  the  swarm  of 
liars  had  been  busy  showering  leaflets  upon  the  Italian 
lines.  These  concoctions  informed  the  troops,  among 
other  things,  that  poor  Italy  was  already  in  the  hands 
of  the  French  and  English,  that  the  populations  of 
Milan,  Turin,  San  Remo  and  Florence  had  revolted 
against  the  impositions  of  these  cruel  interveners,  and 
had  in  consequence  been  shot  down  in  the  streets  by 
the  thousand.  Photographs  were  even  made  up  to 
support  this  assertion,  and  naturally  the  Austro-Ger- 
man troons  were  by  contrast  presented  to  the  people 
as  their  liberators.  In  the  earlier  stages,  as  prepara- 
tion for  the  successful  conquest  of  Italy,  still  more 
elaborate  instruments  were  maladroitly  fashionerl  to  be- 
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ruile  the  people.  Imitation  issues  of  the  Giornalc 
I'Jtalia  and  the  Corriere  della  Sera  were  printed,  per- 
pctly  imitative  in  form  and  quality  of  paper,  and  on 
he  outside  pagfes  articles  of  the  most  patriotic  kind 
Irere  printed,  articles  in  which  no  scruple  was  shown  to 
Ibuse  the  Germans  themselves  ;  but  within  the  papers 
were  stuffed  with  lies  of  the  most  grotesque  descrip- 
tion, concocted  and  set  forth  in  the  best  reporting  style. 
Brief  despatches  told  readers  that  revolutionary  move- 
ments had  taken  place  in  Sicily,  that  there  had  been  a 
riot  in  Livornia,  and  that  civil  war  raged  in  Naples, 
that  a  general  insurrection  had  broken  out  in  Apulia, 
that  blood  flowed  in  torrents  in  Genoa  and  Tuscany,  and 
that  everywhere  the  T?ritish  infantry,  instruments  of  in- 
exorable oppression,  molested  children  and  women, 
while  the  French  cavalry  charged  the  crowd  and  dis- 
spered  it,  inflicting  many  wounds.  These  inventions 
were  told  in  most  sober  language,  just  as  dry  matters 
of  fact,  and  here  and  there,  to  make  the  deception  more 
complete,  blanks  were  left  as  if  the  Censor  had  struck 
out  the  more  particularly  damaging  statements.  Was 
ever  ingenuity  more  bedlamite  in  its  futile  cunning? 

But  has  not  the  same  thing  been  going  on  here  and 
in  France  for  many  months  past,  one  may  say  since 
the  Boche  was  beaten  at  the  Battle  of  the  Marne?  Arc 
not  the  attacks  made  by  the  German  professional  liars 
now  more  strenuous,  more  varied  in  form,  more  uni- 
versal than  ever?  One  has  but  to  scan  the  newspapers 
to  see  how  diligently  the  Wolff  poison-distilling  hutch  in 
Berlin  is  working,  working  in  double  and  triple  shifts, 
it  may  be  said,  to  try  and  beguile  the  Allies  either  into 
a  Prussian  fraudulent  peace  or  to  stir  up  jealousy  and 
strife  between  them,  so  that  their  force  may  be 
weakened.  And  the  supreme  efforts  of  the  trick  diplo- 
matists are  backed,  now  as  ever,  with  attempts  at  our 
intimidation.  Enormous  masses  of  troops,  we  are  in- 
formed, generally  through  Dutch  and  French  papers, 
have  been  transferred  from  the  Russian  front  to  the 
West,  unexampled  accumulations  have  been  made  of 
guns  of  all  calibres,  and  supplies  of  ammunition  are 
piled  up  behind  the  front  of  a  magnitude  never  before 
witnessed.  The  internal  condition  of  Germany  is  repre- 
sented as  being  far  more  comfortable  than  ours,  and  all 
this  is  rounded  off  by  predictions  of  a  coming  offensive 
now  being  arranged  for  by  Hindenburg,  the  bully,  that 
will  overwhelm  us  for  good.  Boasts  of  the  territory 
Germany  is  going  to  annex  once  her  invincible  hosts 
have  driven  through  our  defences  blossom  forth  like 
German  measles,  and  we  are  assured  our  defeat  will 
secure  for  ever  Germany's  possession  of  the  Channel 
ports  of  Belgium  and  France.  The  success  of  the 
intrigues  in  Russia  has  caused  the  covetousness  of  the 
Prussian  wotf  to  flare  up  once  more  in  all  its  insatiable 
hideousness  and  unblushing  insolence.  But  by  the 
Berlin  officials  all  is  laid  hold  of  for  use  in  the  attempt 
to  intimidate  us. 

Along  with  this  industry  in  the  dissemination  of 
statements  calculated,  in  the  German  idea,  to  inspire 
us  with  fear,  we  get  repeated  intimations  that  William 
Hohenzollern  is  once  again  going  to  proclaim  to  the 
world  his  offer  of  peace  before  allowing  the  nations 
opposed  to  his  will  to  feel  the  'full  weight  of  his  ven- 
geance. Doubtless  it  was  as  messengers  of  tlii.-; 
Prussian  peace  that  a  flight  of  some  score  or  more 
■of  "  Gothas  "  stole  over  South-Eastern  England  on 
Tuesday  evening.  Some  of  them  did  manage  to  reach 
London  to  kill  and  maim  a  few  innocent  people 
there.  Then  the  brutes  slinked  home — all  except  the 
two  lost— to  brag.  By  tfiis  time,  one  would  have 
thought,  the  Germans  might  have  understood  that  such 
conveyors  of  the  olive  branch  would  not  further  even 
their  peace  propaganda.  Unhappily,  the  Germans, 
like  other  people  much  higher  in  civilisation,  learn 
nothing  by  experience  and  profit  nothing.  They  will 
go  on  aspiring,  coveting,  perpetrating  crimes  with 
the  callousness  of  hungry  wolves  until  they  bring  about 
their  owh  punishment. 

.But  there  is  no  denying  that  many  amongst  us  are 
intimidated  or  misled  by  the  spacious  fictions  the.se 
liars  of  Berlin  concoct  and  by  their  brazen  impudence. 
Look  at  Wednesdav's  debate   in   the   House  of  Com- 


mons, where  speakers  who  should  have  known  better 
kept  pestering  the  Government  to  state  its  terms, 
pitching  into  it  because  it  is  found  to  have  suggested 
removals  of  territory  from  under  the  heel  of  the  Prus- 
sian slave  master,  and  speaking  of  the  "  German 
Empire  "  as  if  it  were  still  an  organisation  worthy 
of  respect.  There  are  too  many  people  among  us, 
people,  many  of  them,  in  positions  of  influence,  like 
Dean  Inge,  whose  ignorance  and  receptivity  for  lies 
is  immeasurable ;  and  if  we  are  not  vigilant  we  might  ' 
perhaps  get  trapped  and  wake  up  one  morning  to  find 
that  our  interests  as  an  Empire,  and  as  one  of  a 
league  of  nations  banded  together  to  put  an  end  to 
these  ever-recurring  wars  of  conquest,  had  been 
betrayed.  Then  we  and  all  the  world  would  go  bank- 
rupt. 

Happily  it  is  impossible  for  us,  let  us  again  point 
out,  to  enter  into  negotiations  with  the  Prussian 
monsters  at  the  present  stage  with  a  view  to  peace, 
because  they  have  made  themselves  impossible.  They 
arc  neither  honest  nor  human.  No  doubt  the  effort 
to  beat  down  the  strong  military  organisation  of  the 
German  Empire  is  putting  a  severe  strain  upon  all 
the  Allies,  but  they  are  a  long  way  yet  from  the 
exhaustion  that  might  force  them  to  make  peace.  And 
the  United  States  has  not  yet  done  much  figliting. 
But  Germany  and  Austria-Hungary  are  both  stripped 
of  their  wealth  and  face  to  face  with  famine.  Nolaody 
knows  that  better  probably  than  Herr  Havenstein, 
the  president  of  the  German  Imperial  Bank,  and  yet 
that  able  man — for  he  is  a  Prussianised  Jew  of 
capacious  business  ability — does  not  hesitate  to  obey 
his  master  and  lie  to  ward  off  a  little  longer  the 
inevitable  retribution.  The  debts  of  Germany  were 
proclaimed  by  this  functionary  to  amount  probably 
to  less  than  half  their  actual  amount,  and  the  debts 
of  the  Allies,  product  of  this  war,  were  cunningly 
exaggerated. 

That  is,  like  all  the  rest,  an  effort  made  to  sustain 
this    imposture   of   empire,    and    all    these    various   dis- 


New  Zealand. 


A  'Wealthy  Country,  Splendid  Climafe,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govern  ment  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New^  Zealand  has  the  highest  w^ealth-rate  and  the 
low^est  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C  2.  ,  .  •  ' 
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plays  of  unprincipled  cunning  serve  more  and  more 
to  convince  us  that  the  Hohenzollern  tyrant  is  near 
the  end  of  his  tether,  that  his  bluster  and  intrigue,  his 
threats  and  boastings,  grow  the  more  insistent  and 
continuous  because  his  hours  are  numbered.  We  have 
but  to  hold  on,  to  fight  on  as  we  have  ever  fought, 
and  the  huge  fabric  of  deception  will  one  day  founder 
and  suddenly  disappear. 

No,  great   battle  has    gone   on    against   the   French 
front    and  ours  in  the  West  since  we  last  wrote,  but 
Ihe  papers   are  kept   busy  describing  the  preparations 
being  made  for  a  battle.     The  Teuton  is  piling  up  the 
agony,   and  we  need  not   be  impatient.      On    the  con- 
trary, it  is  better  to  wail  and  watch,  to  allow  the  enemy 
to  try  one  point  on  our  line  one  day  and  another  the 
next,  or  to  search  along  various  sections  of  it  to  try  to 
find  a  weak  spot  while  we  wait  our  chance.     The  more 
he  does  that,  the  more  he  wastes  his  men  and  his  sub- 
stance— and  we  do  not  l3elie\e  that  either  are  in  such 
abundance  as  he  would  have  us  believe — the  better  for 
our  onslaught  when  our  time  comes.     The  enemy,  in 
fact,  is  baffled  and  held  upon  all  fronts  except  the  Rus- 
sian.     He  makes  no  appreciable  headway  against  Italy, 
and  is  now  enveloped  in  the  bitter   winter  weather  of 
the  mountains  there.      But  held  up  and  baffled  on  land, 
he  turns  to  activities  on  sea,  and  in  the  past  week  has 
succeeded    in    attacking    and   destroying    a  convoy   of 
merchantmen  bound  for  Norway  soon  afler  it  left  our 
i^iores.     Hie  has  also  made  an  attack  on  s'^ipping  near 
the  mouth  of  the  Tyne,  and  both  incidents  are  disagree- 
able reminders  that,  although  we  have  the  mastery  of 
the  ocean,  it  is  not  a  mastery  which  extends  to  all  small 
waters.     An  inquiry  is   being  held,    and    we  shall   say 
nothing  about  the  loss  of  the  merchantmen  in  the  ab- 
sence of  the  convoy,  except  just  to  note  that  a  splendid 
fight  was   made  by  the  two  destroyers   with  the  mer- 
chant ships  against  formidable  odds  of  German  cruisers. 
.-Ml  we  li&ve  wondered  about  is  whether  our  Admiralty 
is    still   plodding   along    in    the   old    routine,    building 
Dreadnoughts  instead  of  swift  cruisers,  unable  to  take 
into  its  purview  the  new  tools  and  methods  demanded 
by  the  changes  in  modern  warfare  at  sea  and  by  the 
unexampled   development  of  the  explosive.     We  hope 
it  is  not  so,  but  have  a  good  deal  of  fear  that  it  may 
be,  and  that,  therefore,   our  moderately  sized  ships  of 
war,    small  cruisers,   and  powerful  destroyers,  capable 
of  moving  at  great  speed,  are  not  in  sufficient  numbers 
to  fulfil  all  the  strenuous  duties  the  protection  of  our 
merchant  shipping  throws  upon  the  Navy. 

Once  more   last  week  the  return  of   ships  sunk  was 
disagreeably  large,   14  vessels  of  1,600  tons   and  over 
and  three  smaller  vessels  having  been  returned  as  sunk 
during  the   week   ended   December   15,   but   of  the   14 
one  was  sunk  during  the  week  ended  October  21,  so 
that  actually  only  13  large-sized  ships  were  sent  to  the 
bottom  last  week  ;  but  that  is  just  a  baker's  dozen  too 
many,  and  we  wish  the  Prime  Minister  had  not  bragged 
so  prematurely  about  our  mastery  over  the  submarine. 
.\U     we     are    able     to    do,     it    appears,     is    just     to 
keep  it   in  check.     Eleven  vessels,    however,   were  re-^ 
turned  as  being  unsuccessfully  attacked  last  week,  but 
only  eight  belonged  actually  to  the  week,  one  of  the  11 
having  been   attacked  in  the  week  ended  December   i 
and  two  in  the  succeeding  week.      Still,  it  is  satisfac- 
tory that  we  should  have  been  able  to  beat  the  enemy 
off  in  eight  instances,   and  if  a  few  of  his  boats  went 
down  in  the  struggle,  so  much  the  better.     One  fishing 
vessel  was  also  sent  to  the  bottom,  so  that  ihe  nett  de- 
struction   of  the    past   week   was    17.        The   average, 
therefore,  for  December  promises  to  he  quite  as  large 
as  for  November,  which  was  the  lowest  since  the  plague 
began.     Only    an  average  of   16  25    ships  of  all   sizes 
were    sent    to    the   bottom   during   the    four   weeks   of 
Novemljer,  whereas  the  first  week  of  December  showed 
a  total  destruction  of  21  and  the  second   of  17.     One 
large  French  merchant  vessel  was  sunk  during  the  week. 

The  Royal  Mail  Steam  Packet  and  the  Pacific  Steam  Navi- 
gation Co.'s  reminder  of  the  approaching  Christmas  season 
takes  the  form,  on  this  occasion,  of  a  red  leather  pocket  case 
for  Treasury  notes  The  Royal  Mail  Co.  is  also  sending  out 
to  its  clients  a  gree'ing  card  containing  a  picture  of  its  new 
oflSce  in  Buenos  Aires,  from  a  sketch  by  Mr.  Fred  Taylor,  R.E. 


American  Business  Notes. 


SJo  far  as  we  have  seen  no  decision  has  yet  been  given 
on  the  American  Railroad  freight  problem.  But  in  the 
meantime  the  Government  of  President  Wilson  has 
intervened  to  take  control  of  the  entire  railway  system 
of  the  Republic.  At  first  it  was  proposed  that  the 
management  should  be  ceintralised  in  the  hands  of  the 
Government,  but  in  the  end  the  English  plan,  with 
guarantee  of  minimum  dividends,  was  adopted.  The 
actual  working  of  the  lines  has  been  unified  and  con- 
solidated, but  the  companies  and  their  boards  are  left 
undisturbed.  That  ix)stpones  the  questiot^.  of  State 
ownership  to  the  peace  to  come,  but  it  is  improbable 
that  the  nation  will  ever  again  permit  individual  capi- 
talists and  groups  of  capitalists  to  play  and  plot  against 
the  public  weal  as  they  have  done  in  the  past  What- 
ever shape  the  ownership  of  Ihe  railways  may  ulti- 
mately assume,  they  will  never  again  be  free  to  com- 
pete, still  less  to  impose  their  will  on  the  community,  as 
thev  have  done  in  the  past. 

.\nd  it  is  by  no  means  i,ertain  that  the  demand  for 
liberty  to  augment  their  charges  for  work  done  will  be 
acceded  to  save  as  an  emergency  expedient.     None  of 
the  railroad  re[)orts  .md  accounts  which  we  have  seen 
and  examined  appear  to  warrant  their  demand.     They 
are   not    threatened  with   bankruptcy,   as   so   many   of 
their  managers  have  alleged,  but  at  the  worst  only  with 
a    diminution   of   dividends,    and   that    is    a    grievance 
against  which  no  railway  can  be  guaranteed.     An  in- 
creasingly strong  opposition,   moreover,   has  been  de- 
veloped  in    the  course  of  the   hearing    of    their    case 
among    industrials   and   traders.        .\t    the   concluding 
meeting  to  take  evidence  from  the    objectors'    stand- 
point suggestive  evidence  was  laid  in   rebuttal  of  the 
demands  of  the  railway  presidents  and  advocates.      It 
was  pointed  out  that    the    proposed    further    increase 
would  impose  hardship  upon  the  south-western  cattle 
interests  and  on  shippers  generally,  and  Mr.  Benjamir* 
C.  Marsh,  executive  secretary,  speaking  of  the  high  cost 
of  living,  contended  that  "  even  if  the  nett  return  of  the 
railroads  should  fall  lor  a  few  months  !>elow  normal,  it 
would  not  necessarily  justify  any  increase  in  rates.     In 
point  of  fact,  the  Bureau  of  Railway  Ficonomics  reports 
that  the  operating  revenues  of  railroads  in  the  Eastern 
District  were  only  13.5  per  cent,  less  for  the  first  seven 
months  of  this  year  than  for  the  sam.e  period  last  year ; 
and  1916  was  the  banner  year  for  railroads.      Some  of 
the  Eastern  railroads  earned  from   11    lo  18  per  cent. 
■  We  have  meatless  days,"   he  added.   '"  and  wheatless 
days,  and  it  would  not  be  inapprcpriiUe  to  have  some 
dividendless  days." 

The  one  answer  of  the  railroads  is,  "  But  wages 
are  going  up  and  up,  and  threaten  to  sweep  away  all 
our  profits,"  to  which  one  of  the  Commissioners,  Mr. 
McCurdy,  retorted,  "Is  it  the  intention  of  the  rail- 
roads to  make  the  sky  their  limit?"  The  truth  is 
that  the  more  the  cost  of  living  goes  up  the  more 
wages  must  rise.  As  we  pointed  out  long  ago,  the 
rise  is  all  round  automatic,  everything  moves  in  a 
vicious  ascending  circle,  and  the  one  true  remedy  for 
the  railroad  grievances  lies  in  economy  of  working. 

Meanwhile  the  Government  is  grasping  the  wages 
problem  with  vigour  and  resolution  ;  strikes  are  pro- 
hibited, and  at  the  same  time  every  effort  is  made 
to  concede  the  reasonable  demands  of  the  workmen. 
The  railroads  mav  be,  and  arc,  in  some  degree  em- 
barrassed, but  so  are  others  who  have  no  opportunity 
of  appealing  to  Government,  and  powerful  monopolies 
cannot  be  allowed  to  protect  themselves  at  the  expense 
of  the  community.  And,  as  Mr.  H.  G.  Reynolds 
pointed  out,  the  5  per  cent,  advance  in  rates  conceded 
early  in  the  year  has  done  the  railroads  no  good,  it 
had"  "  so  handicapped  the  natural  ice  business,  for 
example,  that  it  had  practically  ceased  in  some  of  the 
eastern  cities,   notably   in    Philadelphia." 

We  are  glad  to  see  that  Canada  has  given  a  strong 
majority  at  the  elections  for  conscription.  Quebec 
alone  has  gone  opposition,  as  was  to  be  expected, 
but  we  must  not  on  that  account  set  down  the  French 
in    Canada  as   unpatriotic,  as   hostile   to   the   war,   as 


December  22,  191 7. 


XTbe  investors*  IRevtew. 


637 


shirkers  in  the  great  conflict.  They  are  dominated 
by  confusing  influences,  and  too  often  in  dense  ignor- 
ance of  the  real  issues  involved.  But  even  if  they 
stand  out,  the  loyal  help  of  Canada  will  remain  sure. 
Well  done,  Canada  ! 


Insurance    News. 

Early  next  month  an  amalgamation  will  be  effected 
between  the  Co-operative  Insurance  Society  and  the 
Planet  Fri.cndly  .Assurance  Society.  The  whole  of  the 
assets,  liabiUties,  and  staff  of  the  last-named  will  be 
taken  over  by  the  Co-operative,  if  approved  by  the 
Planet  policyholders,  who  are  not  likely  to  oppose  a 
scheme  under  which  their  contracts  would  be  guaran- 
teed by  an  ofilce  of  the  standing  of  the  Co-operative, 
which  has  been  in  existence  since  1867. 

In  connection  with  the  Government's  new  scheme  of 
compensation  for  damage  by  aircraft,  it  is  important 
[  to  note  that  the  benefit  of  free  compensation  up  to  ;^5oo 
extends  to  persons  the  whole  of  whose  property  in  the 
United  Kingdom  does  not  exceed  ;^5oo  in  value,  and 
also  to  those  whose  property  exceeds  that  figure,  pro- 
vided that  in  the  latter  case  all  value  in  excess  of  ^'500 
is  insured  under  the  Government  scheme.  Where  part 
only  of  the  excess  value  is  so  insured,  the  free  com- 
pensation is  proportionately  reduced.  The  scheme  does 
not  apply  to  persons  the  whole  of  whose  property  ex- 
ceeds ;^50o  in  value,  and  who  have  not  insured  any 
part  of  it  under  the  Government  scheme.  The  address 
of  the  ."Vir  Raid  Compensation  Committee  is  51,  Pal- 
merston  House,  E.C.   2. 

According  to  the  annual  report  of  the  New  York 
State  Insurance  Department,  the  assets  of  275  fire  and 
marine  companies  authorised  to  transact  business  in 
the  State  showed,  as  at  December  31,  an  increase  of 
^"16,920,000  at  ^173,523,000.  Liabilities,  excluding 
capital,  were  ^95,490,000,  an  increase  of  £a  1,077,000. 
and  the  total  income  ;^io4,953,ooo,  an  increase  of 
;^J4, 510,000.  Of  the  income,  ;£^93, 280,000  was  derived 
from  premiums,  an  increase  of  ;^."  13,640,000.  Disburse- 
ments exceeded  those  of  the  previous  year  by 
;^io, 230,000  at  ;^9i, 72 1,000,  the  clairtis  showing  an  in- 
crease of  ;^4, 553,000,  the  amount  of  unpaid  claims  also 
showing  a  material  increase  over  the  amount  outstand- 
ing at  the  end  of  1915.  Total  insurances  in  force  came 
to  ;^i4, 229, 000,000,  or  about  ;£"  1,200,000, 000  more,  the 
nett  gain  in  surplus  from  all  sources  being  ;^3, 173,000. 
Rumours  of  a  suggested  fusion  between  the  London 
Assurance  and  the  British  Law  Fire  Assurance  Co.  are 
again  current,  and  the  report  appears  to  have  some 
foundation,  but  no  official  confirmation  is  as  yet  forth- 
coming of  the  completion  of  the  negotiations  for  amal- 
gamation. 

.Sir  William  Peat,  one  of  the  liquidators  of  the  Law 
Guarantee  Trust,  presiding  at  the  meeting  held  for  the 
purpose  of  giving  an  account  of  Ihe  winding  up  during 
the  year,  stated  that  the  receipts  from  all  sources  came 
to  ;^i07,5oo,  against  payments  of  ;£,59, 141.  The 
balance  of  cash  amounts  to  ;/f  1,149,982,  which  is  on 
deposit  at  various  banks.  The  total  call  made  upon  the 
shareholders  had  been  ;^  1,000,000,  of  which  ;^873,ooo 
had  been  collected.  At  the  beginning  of  the  liquidation 
it  was  estimated  that  at  the  most  ;£'7oo,ooo  might  be 
realised  from  these  calls.  Outstanding  liabilities  on 
mortgages  guaranteed,  &c.,  already  admitted,  now 
amount  to  ^1,277,125. 

NOTICE^  ~~ 

LONDON  COUNTY  AND  WESTMINSTER  BANK. 
LIMITED, 

NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Books  of 
the  London  County  and  Westminster  Bank,  Limited,  will  be 
closed  on  the  1st  January,  1918,  for  that  day  only,  for  the 
preparation  of  the  Dividend  payable  1st  February,  1918. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  31st 
instant  will  l>e  entitled  to  the  dividend  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.    A.    KEMPE,    Secretary. 

41,  Lothbury,  E.C.  2. 
20th  December,  1917. 


CONSOLIDATED  LANCUACTE  MINES,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of 
7.V  per  cent.  (Is.  6d.  per  share)  has  been  DECLARED  for  the 
half-year  ending  31st  December,  1917,  payable  to  all  shareholders 
registered  at  that  date. 

The  Transfer  Books  will  be  Closed  from  1st  January  to 
lOth  January,  1918,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  .  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars.  London.  E.C. 2,  21st  December,  1917. 

GINSBERG  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  tlie  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  5  per 
cent.  (Is.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1917,  payable  to  all  shareholders 
registered  at  that  date. 

The  Transfer  Books  will  be  Closed  from  the  1st  January  to  the 
10th  January,  1918,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd  ,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  .\ustin  Friars,  London,  E.C. 2,  21st  December,   1917. 

GOVERNMENT    GOLD    MINING    AREAS    (MODDERFONTEIN) 
CONSOLIDATED,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  12J 
per  cent.  (2s.  6d.  per  share)  has  been-  DECLARED  payable  to 
all  shareholders  registered  at  the  31st  December,  1917.  The 
Transfer  Books  will  be  Closed  from  the  1st  to  the  10th  January, 
1918,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C. 2,  21st  December,  1917. 

NEW  PRIMROSE  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  5  per 
cent.  (is.  per  share)  has  been  DECLARED  for  the  year  ending  31st 
December,  1917,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1918,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary 

10  and  11,  Austin  Friars,  London,  E.C,  21st December,  1917. 

NEW  UNIFIED  MAIN  REEF  GOLD  MINING  COMPANY,  LIMITED 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  DIVIDEND  of  7i 
per  cent.  (Is.  6d.  per  share)  has  been  DECLARED  for  the 
half-year  ending  31st  December,  1917,  payable  to  all  shareholders 
registered  at  that  date. 

The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1918,  both  days  inclusive., 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C. 2.,  21st  December,  1917. 

"  VAN   RYN  DEEP,    LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of 
22}  per  cent.  (4s.  6d.  per  share)  has  been  DECLARED  for  the 
half-year  ending  31st  December,  1917,  payable  to  all  shareholders 
registered  at  that  date. 

The  Transfer  Books  will  be  Closed  from  the  1st  January  to  the 
10th  January,  1918,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C. 2,  21st  December,  1917. 

WITWATERSRAND  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  15  per 
cent.  (3s.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1917,  payable  to  all  shareholders  re- 
gistered at  that  date. 

The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1918,"  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C. 2,  21st  December,  1917. 


b-fi 


Cbe  Snvestors'  IRevlew. 


December  22,  1917, 


NORWICH   UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE    -  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &     ECONOMY 

The  Outstanding 
British 
Life  Office 

Wtit    or  Prospectus  to  the  Secretary, 

NOUWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  liranch  Office  of  the  Society. 


Money    and    Credit    Notes. 

Bank  Rate  5  pek  Ceni'.    (Reduced  from  5I  percent,  on 
Thursday,  April  5,  1917.) 

Norfolk  House,  Friday  Evening. 

Money  has  been  in  considerably  grcaier  demand  this 
*eek,  owing  to  the  usual  end  of  the  year  preparations, 
and  the  market  on  one  or  two  occasions  narrowly 
escaped  having  to  go  to  the  Bank.  Rates  were  conse- 
quently firmer,  and  ;i&  much  as  4I  per  cent,  was  readily 
paid  for  day-to-day  loans.  Bills  also  seemed  to  be  in 
better  .supply,  and  rates  were  well  maintained  ;  but 
towards  the  close  the  tendency  liecame  easier,  and  there 
was  really  very  little  change  in  the  basic  conditions. 
After  the  holliday  rush,  and  when  funds  are  released  at 
ibc  beginning  of  the  year,  no  doubt  the  usual  calm  will 
again  pervade  the  market. 

In  the  Bank  return,  the  principal  movement  is  a  re- 
duction of  ;^i,042,ooo  in  the  reserve,  caused  by  an  ex- 
pansion of  ;^'i,  100,000  in  the  note  circulation,  which 
was  only  offset  to  the  extent  of  ;^6o,c>c)o  by  addition  to 
the  stock  of  coin  and  bullion.  Government  securities 
were  reduced  by  ^^76,000,  but  other  securities  increased 
by  no  less  than  /^3, 579,000,  with  the  result  that  other 
ileposits  show  a  gain  of  ;^5,975,ooo,  while  public  de- 
posits have  run  down  ;^3,490,ooo.  As  a  result  of  these 
changes,  the  reserve  ratio  has  been  reduced  by  almost 
I  per  cent,  to  i8|  per  cent. 

The  feature  in  the  foreign  exchange  market  has  been 
tlic  strength  of  the  Scandinavian  exchanges,  attributed 
to  Scandinavian  buying  based  on  hopes  of  an  early 
peace.  Stockholm  has  risen  55  points  to  13.95  kr. ,  and 
Copenhagen  at  15.07^  kr.  shows  a  similar  advance, 
while  Christiania  is  about  20  points  at  14.40  kr.  The 
(Duble  has  depreciated  in  value,  the  rate  being  22i 
points  higher  at  372^  roubles  per  ;^io.  The  lira  has 
improved  in  value,  Rome  exchange  being  quoted  at 
39-55  ^'■-  to  the  ^i.  A  further  rise  of  3-32d.  has  oc- 
«Mrrcd  in  the  Brazilian  milreis,  which  is  now  quoted  at 
»3  27-32d. 

Underwriting  arrangements  were  made  this  week  in 
connection  with  a  scheme  for  extending  the  date  of  re- 
dentption  of  the  Chartered's  ;^i,25o,ooo  5  per  cent. 
«lcbentures.  These  debentures  are  repayable  at  105  per 
cent,  not  later  than  August  i,  1920.  Holders  are  to  be 
given  the  option,  to  be  exercised  down  to  March  i  next, 
of  being  paid  off  in  cash  at  105  or  of  renewing  their 
debentures  until  1935.  Interest  on  the  renewed  deben- 
tures will  be  paid  free  of  tax,  instead  of  les.,  tax,  as  at 
present,  and  this  will  mean  that  the  gross  yield  will  be 
raisaed  from  ;^5  percent,  to  £6  r  ,s.  4d.  per  cent.  Most 
holders  will  no  doubt  elect  to  renew  their  debentures  for 
the  purpose  of  getting  not  only  an  extra  ;^i  5s.  per 
cent,  in  interest,  but  also  immunity  from  any  possible 
further  rise  in  the  income-tax.  The  first  interest  pav- 
aient  free  of  tax  will  be  made  on  August  i  next. 

Hotders  of  the  j^Tt 0,000, 000  of  Russian  Government 
Treasury  bills  which  mature  on  February  21  next  are 
anjciouf^Iy  asking  what  is  going  to  happen  to  them  on 
niaturity.  These  bills,  which  were  issued  through  the 
Bank  of  England,  and  renewed  in  January  last  at  6  dis- 
count, are  widely  held,  and,  in  view  of  the  chaotic  con- 


dition in  which  Russian  affairs  now  stand,  these  bills 
are  practically  unsaleable,  pending  .some  ofhcial  an- 
nouncement as  to  what  is  likely  to  happen  to  them.  In 
order  to  relieve  the  anxiety  of  holders,  an  official  state- 
ment ought  certainly  to  be  is.sued  explaining  what  ac- 
tion, if  any,  the  Government  proposes  to  take  in  the 
matter. 

It  is  understood  that  the  ;£,'50o,ooo  of  5  per  cent,  deben- 
tures of  the  South  Indian  Railway  which  mature  on 
January  3  will  be  paid  off.  This  issue,  which  origin- 
ally bore  3^  per  cent,  interest,  was  renewed  on  July  3, 
1916,  when  it  matured,  for  18  months  at  J  discount, 
the  interest  being  increased  to  5  per  cent.  This  is  the 
first  repayment,  it  is  stated,  to  be  made  since  the  war 
broke  out.  The  decision  to  renew  or  repay  these  In- 
dian railway  short-term  debentures  rests  with  the  India 
Government,  and  the  fact  that  repayment-  has  been 
decided  upon  is  perhaps  due  to  the  redundance  of  ster- 
ling credits  here. 

Rumours,  which  appear  to  be  well  founded,  of  fur- 
ther bank  amalgamations  have  been  current  this  week 
in  the  Money  Market,  and  an  oiTicial  announcement 
may  be  expected  before  long.  It  is  understood  that 
one  of  the  Scotch  banks  is  concerned  in  the  negotia- 
tions. 

Silver. 

After  a  quiet  ojjening  the  price  of  the  white  metal  has 
improved  to  43jd.,  as  against  42|d.  a  week  ago.  The 
firmer  tendency  is  doubtless  due  to  ihe  improvement  in 
the  China  exchange,  which  has  hardened  during  the 
week,  and  is  now  well  above  London  parity  ;  but  with 
the  holidays  in  view,  nothing  much  more  is  likely  to 
happen  this  side  of  the  New  Year.  According  to 
Messrs.  Samuel  Montagu  ancf  Co.,  the  stock  in 
Shanghai  on  December  15  consisted  of  about  24,100,000 
ozs.  in  sycee  and  $13,400,000,  as  compared  with 
23,300,000  ozs.  in  sycee  and  $13,500,000  in  the  pre- 
vious week. 

Applications  for  the  Rs.  40,00,000  Indian  Council  drafts  ofiered 
on  Wednesday  amounted  to  Rs.  2.22,55,000.  Of  these  Rs.  37,03,000 
were  allotted  in  deferred  transfers,  and  Rs.  2,97,000  in  im- 
mediate transfers.  Tenders  for  bills  and  deferred  transfers  at 
IS.  4  29-32d.  and  far  immedi.it6  transfers  at  is.  5d.  received 
about  17  per  cent.  Since  April  last  Rs.  37,00,00,000  have  been 
sold,  realising  ;f25, 328,316.  Next  week  40  lakhs  will  again  be 
offered. 


B4NK    OF     ENGLAND. 

\N  ACCOUNT  pursuant  to  the  Acl  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday.  December  19,  1917. 

ISSUE     DEPARTMENT. 
'•     74.744.935 


Notes  Issued 


{  Governinent  Debt.. 
Other  Securities     . . 
I  Gold  (!oin  and  Bullion 
I  Silver  Bullion 


f74,744,935 
BANKING    DEPART.VENT. 

£  ! 

Proprtators   Capital         ..      14. 553.0CO     Governuient  Securities 
Rest 3,301,218     Other  Securities 


Public  Deposlls(inc1udlng 
Ezcheiuer,  Savings 
Banks,  Com  inlssioneTS 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  BIIU 


36,926.245 

129.127,809 

10.410 


15  100 

?.4^4.0nc 
56,294.935 


f74.744  9.55 

i 

57.820,020 

95.113.836 


Notes 29.707. 265 

Gold  and  .Silver  Coin      ..         1,277,561 


fl83,©i8,6»2 
Chief  Cashier. 


£183.918,682 
Dated  December  20,  1917  J.  G.  NAIRNE 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year 


Lest  year, 
Dec.  20. 

Dec.  12, 
1917. 

Dec.  19. 
•917. 

Increase. 

DeerMae 

£ 

Liabllltlat. 

£ 

£ 

£ 

£ 

Ji277.i5* 

Rest 

3>3>5.953 

3,301,318 

M,7i> 

53,580,814 

Pub.  Deposit! . 

40,416,153 

36.926,245 

— 

3-489,9<'" 

l09,0O7,-'55 

0(ber    do. 

123,152,831 

139,127,809 

5,974.978 

23,891 

7')ayBiMs 

10,584 

10.410 

— 

ID 

Assets. 

Decrease. 

Increasc- 

42,187.508 

Gjv.  Securldea. 

57.895.870 

57,820,020 

75,850 

— 

104,680,907 

Other       do. 

9'.535.359 

95,113.836 

3.578,  tr.- 

33  573.JOC 

Total  Reaerve 

32,027.14 1 

JO,954.9»« 

1,042  465 
7,093>a93 

7,093i»93 

iDOtaaa* 

Dttoreate. 

r 

£ 

£ 

£ 

£ 

39,224,101 

NoteClcoulallan 

43.934,530 

45,037.670 

1,103,140 

— 

59.347,800 

Coin  and  Balllon 

57-5 1 '.82 1 

57,572.496 

60,675 

— 

20-5  P.O. 

Proportion 
Bank  Rate 

196  p.c. 

l8'6  p.c. 

-^ 

ip.c 

6     .. 

5       .. 

5      " 

— 

December  22,  19T7. 


Zbc  5n\>e8tor6'  TRevtew. 
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PUBLIC   INCOME   AND    EXPENDITURE. 

(For  7  days  ended  Dec.    15.) 


Revenue. 


Expenditure. 


Customs          1,193,000 

Excise 889,000 

Estate,  &c.,  Duties  ..         ..  488,000 

Stamps 115,000 

Land  Tax  and  House  Duty  10,000 

Property  and  Income  Tax  1,185,000 

Excess  Profits  Tax  ..         ..  7,750,000 

Land  Values 10,000 

Post  Office 1,700,000 

Crown  Lands — 

Sundry  Loans — 

Miscellaneous 424,774,000 

Bullion  advances  repaid    . .  190,000 
ForTreasuryBilU  for  Supply  57,854,000 

5%  Exchequer  Bonds,  1922. .  — 

6%  Exchequer  Bonds,  1920. ,  — 
Nation  d   ^Var  Bonds          ./i8,697,0O3 
War  Expenditure  Certi5cates       — 

War  Savings  Certificates..  i,6oo,oco 

4%  War  Loan,  1929  1942  |  

5%  War  Loan,  1929-19471"  " 
Other  Dtbts  created    under 

War  Loan  Act,  1915,  and 

Finjnce  Act,  1916..        ..30,356,768 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Act, 

1897.1903       — 

Uniler  Public  Buildings    ,,  — 

Under  Housing  Act..         .,  — 
Repayment  of  Advance  for 

Interest     on     Exchequer 

Bonds           — 

China  Indemnity      ..         ..  — 

Cun.ird  Loan  repayment   ..  — 

Suez  Canal  Drawn  Snares..  — 

Ways  and  Means  Advances  8,500,000 
Decrease      in      Exchequer 

balances       — 


£120,962,542 


National  Debt  Service 

Inter  st,   &c.,  on  War  Debt    2, 

Development  &  Road  Impvt 

Paymenis  to  Local  Taxation 

Other  Consolidated  Fund 
Chirges        

Supply  Services       . .         . .  63 

Bullion  Advances     .. 

For  Advai  ce  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Monf-y)  Act,  1904  .. 

For  Treasury  Bills  ..         ..47, 

War  Loan  and  Exchequer 
Bonds  ..         ..         -.2, 

Other  Debt  under  War  Loan 
Acts,  19:4-16 

For  Exchequer  Bonds  under 
Section  61  of  Finance  Act, 
1916,  and  Section  54,   1917 

Under  Telegraph  (Money) 
Act,  19(3 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913.. 

Under  Militar-'  Works  Acts 

Under  Housing  Act,  1914.. 

Public  Baildings  Expendi- 
ture Act,  1903 

Old  Sinking  Fund,  1907-8.. 

Sinking  Fund,  1914.. 

China  Indemnity 

Cunard  Agreement  Act     . . 

Depreciation  Fund  ..         ..    i, 

Suez  Canal  Drawn  Shares. . 

TtmpoiaryAdvanc  s  Repaid 

Increase  in  Exchequer 
balances       3, 


302,639 

,871,302 


445-000 
60,000 


,481,000 
,261,650 


£120,9^2,542 


Excluding  sales  through  banks  which  have  not  yet  been  brought  to  account. 

LONDON    HANKGKS'   CLEAUiNG 


Date. 

1917. 

1916. 

Increase. 

Decrease. 

£ 

£ 

C 

£ 

January 
February 

1,865,125,000 

1,459,596.000 

405,529,000 

— 

1-779.554-000 

1,109,049,000 

670,505,000 

— 

March 

1,492,825.000 

1,085,508,000  • 

407,317.000 

— 

April 

1,403,882,000 

1.090,356,000 

313,526,000 

_. 

M.y 

1,778,706,000 

1,445,416,000 

333,-.?9  0,000 

— 

June 

1,486,612,000 

1.147.630^000 

336,982,000 

— 

July 

i,454i956,ooo 

1,239,193,000 

215.763,000 

— 

August 

i,62«,36S,ooo 

1,364,782,000 

263.586,«jOO 

— 

September 

1,348,317,000 

1,136,590,000 

211,727,000 

— 

October 

i.877.534,"^oo 

1,619,967,000 

257,567.000 

— 

November 

1,470,867,000 

1,280,701,000 

190,166,000 

— 

December  5 

414,498,000 

363,003,000 

51,495,000 

— 

jf          12 

384,992,000 

319639,000 

65.353.000 

— 

19 

39 ',639.000 

323,036,000 

07,603,000 

— 

lota! 

18,787,875,000 

14,984,466,000 

3,802,436,000 

- 

CURRENCY    NOTES. 

Return  of  Currency  Notes  for  the  week  ended  December  19,  1917. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Note  certificates 
Previous  total 

i 

7.721,304 

2,531,281 

280,000 

773. 084,  MQ 

2,061,738 
J.955.930 

574,550,252 

148,367,977 
36,104,746 

784,520,144 

557,567.921 

206,952,223 

Ratio  of  gold    held  against  notes,    this  week,  15.46  p.c. ;  last  week  16.03  P  c. 


BANK 

OF    FRANCE    (25  trancs  to  the  £). 

Dec.  13,  1917. 

Dec.  6,  1917. 

Nov.  29,  1917. 

t 

Dec.  14,  1916. 

£ 

£ 

£ 

Gold  in  band 

132,122,950 

131,967,480 

131,851.440 

202,640,560 

Silver  in  hand 

9,814,000 

9,850,200 

9,876,400 

12,318,960 

Bills  discounted 

32,025,960 

3  2,082,96:1 

33,047,200 

23,017,280 

Advances 

46,159,120 

46,313,60  :j 

45.138,240 

53.412,3^0 

No.e  oirculatioD 

912,846,080 

916,471,280 

907.635,360 

65^358,160 

P'jt>lic  deposits 

1.562,360 

1.710,680 

1,130,440 

1,066,160 

Private  deposits 

115,329,160 

111,850,280 

111,154,240 

80,872,480 

P'  (*iev  Rill«.. 

165.520 

106.080 

163,840 

244,280 

Proportion  between  bullion  and  circulation  24.47  per  cent.,  against  24.36  per 
cent,  last  week.  Advances  to  the  State  £'512,000,000,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  ^f 20, 367,020 
decctiase  £'35,840,  and  at  the  branches  £25.388,640,  decrease  £54,440. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £>. 

I  1  i  I 

Nov.  30,  1917.  Nov.  23,  1917.  Nov,  15,  1917.  Nov.  30, 1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted       .. 
A Ivances        ..        .. 
Note  oirculation 
Deposits 


126,968,100 
49,908,850 
6ii,7ir,i5o 
438,750 
531,112,650 
302,260.903 


£ 

126,732,250 

49,894,150 

534,887,950 

398,100 

5l8,«33,6oo 
287,277.600 


J26,453,"50 
49,908,850 

584,401,900 
437,650 

518, 166, /OO 
35,6"2,750 


126,746,250 
15,791.650 
403.784.350 
620,203 
3^6,633,000 
163,095,850 


Clearing  House  return  during  November  £424,889,705,  against  £505,402,450 
in  October. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver       .. 

BJ,s 

Note  olroulatlon 
Current  and  deposit 
accounts     ,. 


Dec.  7,  1917. 

£ 
16,134,448 
9,410,30s 
24,765.424 

3,604, 9^0 


Nov.  30,  1917. 

£ 
16,176,224 
9,278,536 
25,103,608 

3.290,432 


Nov.  33,  1917 


£ 

16,188,932 

9,267,452 

23,961,372 

4,076,563 


Dec.  7,  1916. 

14,970,756 
6,746,180 

18,801, 8b8 
4,703,188 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 

Nov.  i6,  1917. 

Nov.  9,  1917. 

Nov.  17,  ifti6,' 

Gold  coin  and  certificates 

Gold  Settlement  Fund 

Gold  with  foreign  agencies  . . 

105,-58,400 
72,742,000 
10,500,000 

101,480,600 

77.144,800 

10,*00.000 

58,688,200  - 
28,164,200 

Total  gold  held  by  banks 
Gold  with  F  deral  Res.  Agent 
Gold  Redemption  Fund 

ibS, 600,400 
125,981,200 

2,2b4."O0 

189,125  ^00 

i23.25'*-8oo 

?, 209   2^0 

.     86,852,400 
.   47,691,600 
■   276  600  ' 

Toia'  gold  reserves    ,. 
Legal  tender  notes,  silver,  &c. 

3i(  ,805,600 
TO. 505.000 

314,675, .00 

10.141,60) 

134,82^,600 

3.116,000  ., 

Total  reserves  .. 
Bills  discounted— Members', . 
Bills  bought  in  open  market 

327.310,600 
97.570,000 

3 s, 7 73. 800 

325,117  OJC 

102.030.800 

36.  CO,  200 

i3.-5,ij6.t:oj  ■ 
3,940,800  ; 
19  5S7.f«' 

Total  bills  on  hand     . . 
U.S.  Gov.  looR-term  sec. 
U.S.  Gov.  short  term  sec. 
Municipal  warrants 
Loans  on  gold  coin  and  bullion 

136,343.8^0 

it',8oj,400 

37,580,  tJOO 

254,600 

Ij8,2ii,0(j0 

10, 743,!)  00 

8,473.400 

254.6o« 

23.490,900  , 
7,823,000 
2,233  400 
3,719.400 

Toial  earning  assets  .. 
Due  fm  other  Fed  Res  biik— n. 
Uncollected  items 

184,979,6^0 

3,567,600 

85  7o»,8oo 

157,/07,'KKl 

i,545.O'-0 
54,350,200 

37,^74.400 
11,954,600 

Total  dtdctns.  fm  gross  dep. 
5%Red.Fund  agFed.Ros.bknt^ 
All  other  resources 

89,276,4.0 
107,400 

747.2no 

55,904,200 
107,400 
59  ,800 

11,954.600 

94,00a 

1.224,200 

Total  resources 

602,481   2CO 

53  ',^^4  0'iO 

l88,(«8  1,800 

Capital  paid  in 

Government  deposits  . . 
Due  to  membrs  -  Res.  account 
Due  to  non-mbrs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

i3-i3''<.200 

43.777400 

296,099,600 
4,183,000 

48,087.400 

'3.oyy,Oju 

11.839,600 

281,396,400 

6,773.200 

37,404.400 

11,140.800 
3,034,20J 

124,450,800 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn- nettU.ib. 
All  other  liab,  in  for  Gov  crdts 

391,149,4^0 
194,517000 

1,600,000 
8-6,fioo 

337,413,600 

186,503,400 

1,6  o.coo 

849,000 

1^9.485,000 

47.734.0  >o 

206,000 

118,000 

Total  liabilities 

602  48  ,  00 

539,434,060 

188,683.800 

Gold  res,  ag  nett  deposit  liab 

Gold  &;  lawful  money  reserve 

against  nett  deposit  liabilities 

Gold  res  ag  F.R.  nts  in  act  circ 

62.2% 

65.7% 
65.9% 

67.1% 

70.3% 
67.3% 

73  9%        ' 

76.7% 
100.5% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans 

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Cash  in  own  Vaults     .. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


Dec. 15, 1917  Dec.  8, 1917.  Dec.  i,  1917.  Dec.i6,igi6, 


Lawful  Reserve  consists  of 
Time  Deposits. 


927,708,000 
3,858,00c 

115,090.000 

22,098,000 

1,708,000 

715,68-^,000 

38,068, OX) 

6.7:'4,ooo 
25,220,000 


973. 672,000 

4,020,000 

113,614,000 

22,006,000 

1,808,000 

707,910,000 

39  276,000 

6.658,000 

24,966,0  o 


927,302,000 

4,022,000 

1I0.5-20  doc 

22,134,000 

i,"7),ooo 

693,020,000 

42,082,000 

6,^38,000 

23,762,000 


£ 
670,030,000 
82,974,000 
33,682,000 

11,000,000 
635,744,000 
34,462,000 

5,772,occ 
14,706,000 


18%  of    tue  Demand  Deposiis  and  5%  of    the 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .,        .. 

Specie 
Deposits 
Legal  Tenders 


Dec.  15,  1917. 


187,426,000 

4,458,000 

167,774,000 

14,956,0:10 


Dec.  8,  1917. 


£ 
191,540,000 

4,690,000 
162,744,000 

14,898, coo 


184,646.000 

■4,674,000 

166,502,000 

i4i856,oho' 


Dec,  16,  rgi6. 


153.940.000 

i2,366,f.oo 

162,434,000 

2  190,000 


BANK    OP    SWEDEN. 


Nov.  24,  1917.  Nov.  17,  1917.  Nov.  3,  1917.  Nov.  25,  1916. 


Gold ; 

Balance   abroad  audi 

Foreign  Bills  ,.\ 
Swedish  and  Foreign 

Govt.  Securities  ..! 
Discountsand  Loans 
Notes  in  ciroulption  ; 
Det>oslts  at  notice  ..' 


£ 
13,302,000 

7,346,000 

6,386.000 

8,154,000 

2S, 166,000 

6,389.000 


£ 
12,292,000 

7,505,000 

6,386,000 

8,084,000 

28,814,000 

5,718,000 


£^ 

12,216,000 

6,946,000 

5,942,000 

8,553.000 

■  29,278.000 

5,151,000 


£ 
10,133,000 

7,873,000 

3.774,000 
4,377,000 
19,958,000 
5,105,000 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

Forelen  Bills 

Discount!,  and  bnort  Bills  .. 

Treasury  Acoount,  &c. 
Notes  in  CIroulatiuu  .. 
Current   Aooounts,   Deposlt^ 
Dividends,  Interests,  &o.     .. 
Government  Securities 


Dec. 7,  igi/.IDec.  i,  1917  Nov.24,1917 b«c.  9.  1916 


£ 

78.581.715 

28,595.183 

3.575.522 

29.237.951 

24,983,708 

110,241,682 

37,493,879 

1,529.  "85 

3,877,291 


£ 

78,555.505 
28,848,587' 

3,6i2,507 
29,li6;525 
25,099,188 
109,66^,878 
37,668,680 
2.151,497 
3,613,291 


78,4Co^87 
28,833.084 
.3,588,422. 
29,078,571 
25,085,406 
109.659,129 
37,402,397 
1,569,686 
2,716,021 


£ 
48,815,209 
29,670  428, 

J,835.753 
25,877,203 
28,930,412 
92,893,356 
28,599,244 
.1,347,776. 

4,409,495 


LONDON  COURSE  OF  EXCHANQE,      ,      , 

Usance. 

Dec.  iS;  igi^. 

Dec.  21, 1917. 

Sellers.  Buyers. 

Sellers.  Buyers 

Amsterdam  . .     . . 

Paris      

Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  &c 

Spain     

Lisbon  and  Oporto 

Copenhagen. .  .. 
Christiania  . .  . . 
Stockholm   ..     .. 


Cable  transfers  ..  ., 
Three  months'  bills .. 

Cable  transfers  . .  . . 
Three  months'  bills,. 
Cable  transfers  . .  . , 
Three  months'  bills ., 
Cable  transfers  ..  .. 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  ..  .. 
Cable  transfers  . .     . . 


10.90 
II. 05 
27.22 
27.  fo 

20.55 

20.90 

370 

39  4.0 

19-78 

57^ 

294 

1513 

M43 

13-98 


11.00 

U.15, 
27.27 
27.70 
20.65 
2I.OO 
375 
.  39-70 
19.88 

30.^ 
15.23 
14.5s 
14.08 


11.00 
11.15 
27.21 
27.  €0 
20.6.) 
20.95 
360 
39.60 
19.65 
57^ 

294 

14.93 
14.23 

'3-93 


11.05 
11.25 
27.16 
2765 
20  70 

21.C5 

.65 

3970. 

IS- 75 
58  , 
30I 

15.03 

1433. 

13.98 


640 


TLbc  SnvcQtovQ'  TReview. 


December  22,  1917. 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Paris,  cheques 
Amsterdam,  cheques 
Itaiy,  sight 
Madrid,  sight.. 
Lisbon,  sight  .. 
Switzerland,   sight    .. 
Christiania,  sit^ht 
Stockholm,  sipht 
CopenhaRen,  sight    .. 
Petrograd,  sight 
Alexandria,  sight 
Bombay,  T.T. 
Calcutta,  T.T. 
Hong  Kong,  T.T.     ., 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T. 
New  York,  cable 
Buenos  Aires,  T.T... 
Valparaiso,  90  days.. 
tJontevideo,  T.T.     .. 
Rio  de  laneiro,  go  days 


Method  of 
Quoting. 


Last 

11 

Week. 

u 

Last  I  This  li 
WeekiWeekll 


ThU 
Week. 


Consols.... 
War  Loan 


Last  I  ttui 
WeckfWe«k 


Francs  10  £1 
Florins  to  £i 
Lire  to  ;;fi   .. 
Pesetas  to  £1 
Hence  to  milreis  . 
Francs  to  jfi 
Kroner  to  £1 
Kroner  to  jf  I 
Kroner  to  jf  t 
Roubles  to  £iG 
Piastres  to  £1 
Sterling  to  rupee. 
Sterling  to  rupee. 
Sterling  to  dollar. 
Sterhng  :o  tael 
Sterling  to  dollar. 
Sterling  to  yen 
Dollars  to  £1 
Pence  to  dollar    . 
Pence  to  peso 
Pence  to  dollar 
Pence  to  milreis  . 


25.224 

27-23 

12.107 

10.87J 

25.224 

39-44 
19-854 

25.224 

533d. 

30d 

25224 

20.424 

18.159 

13.70 

18.159 

12.9) 

18.159 

14.10 

94-57 

350 

97i 

97J 

1/4 

I/4f 

1/4 

1/4.9 



2/11 



4/3 



2/4A 

2(.58rt. 

2/1I 

4.;6i 

54jd. 

4-863 

47-58d- 

>4Md. 

5ld. 

63d. 

I6d. 

I3.«3d. 

27.204 

11.024 

39-70 

ig.6o 

3od. 

20.674 

14.30 

14.124 

'505 

366 

97* 

I/4|J 

'im 

2/115 

4/4 

2/4^ 

2/14 

4.768 

53id. 

MMd. 

63d. 

i3?Jd- 


Thirty  and  sixty  day  remtlted 
Three  uuoutbs  ,, 

Pour  months  i, 

Six  months  , 

Three  moniba  fine  iaiand  bills 
Four  months 
Six  months 


OPEN    MARKET   DISCOUNT.  L»^' week.  This  week 

Percent.     Perce'K. 


-  4i-ii) 

..  41-lS 
..     5-J 
..       5i 
..   5l-J 


4! 
4|~' 
4}  — 

4S-' 

5i 

5i-J 


BANK    AND    DEPOSIT    RATES,     Last  week  This  weeli 

Per  cent.     Per  cent. 


B40k  of  Kogtaod  minimum  dlsoount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days' uotloe 

Current  rates  for  7  day  loans 
,,  for  call  loans 


4 

4 

\i  : 
44i  : 

4 

4: 
4 

4-4i 

The  Week's    Stock   Markets. 


There  is  nothing  to  say  about  markets  this  week.  We 
have  had  a  wonderful  visit  from  the  King  and  Queen, 
and  the  enthusiasm  they  created  almost  lifted  the  dome 
off  the  roof  of  the  House  when  the  National  Anthem 
was  sung  in  the  best  form  that  has  ever  been  accom- 
plished. But  it  does  not  mean  business,  and  of  that 
there  has  been  precious  little  except  in  the  way  of 
selling,  which  the  House,  as  a  rule,  hates  horribly. 
At  the  same  time,  even  in  the  case  of  Russian  securities 
— the  worst  of  the  whole  list  from  a  superficial  point 
of  view — there  has  been  a  certain  amount  of  support, 
and  after  the  recess  it  is  likely  enough'  that  there  will 
be  a  considerable  augmentation  of  business  in  direc- 
tions that  are  not  quite  obvious  at  the  present  moment. 


On  the  whole,  Stock  markets  have  beea  e.xtremely  quiet  all 
the  week,  partly  owing  to  the  approach  of  an  exceptionally 
long  holiday  which  on  this  occasion^ extends  from  Friday  after- 
noon until  Thursday  morning.  Almost  the  only  ray  of  sun- 
shine was  the  Royal  visit,  which  created  an  enormous  amount 
of  interest  i'n  the  "  House,"  and,  needless  to  say,  generated  a 
gre.at  deal  of  vociftrous  enthusiasm  in  the  way  of  singing  the 
National  Anthem  and  other  demonstrations  of  loyalty.  That, 
however,  did  not  prevent  gilt-edged  securities,  including  Con- 
sols and  War  Loans,  from  steadily  depreciating  in  value,  and 
the  cumulative  losses  have  become  quite  severe.  Of  course,  the 
5  per  cent.  Loan  has  had  the  advantage  of  the  full  employment 
of  the  sinking  fund  arranged  at  the  time  the  issue  was  made, 
but,  even  so,  the  price  is  now  fully  ij  per  cent,  below  par  value. 
India  issues  also  gave  way,  and  very  few  stocks  had  any  busi- 
ness marked  if  they  failed  to  register  a  decline.  O'ionial  loans 
kept  wonderfully  steady,  mainly  because  they  were  scarcely 
mentioned,  and  there  was  no  occasion  to  disturb  quotations. 
Foreign  securities  were  weak,  as  a  rule,  but  Russians  have  not 
moved  much  further  downwards,  because  the  market  has  be- 
come almost  purely  nominal.  Japanese,  however,  and  several 
other  stocks  which  are  usually  well  supported  had  all  to  follow 
the  general  tendency.  Mexican  bonds  were  prominently  weak, 
and  several  other  South  American  issues  were  rather  pressed  for 
sale. 

Home  Railways  have  been  on  offer  nearly  all  the  time,  and 
although  towards  the  close  one  or  two  stocks,  such  as  Cale- 
donian, Midland  deferred,  North-Eastern  antl  South-Eastern 
deferred  recovered  a  fraction  on  balance,  most  of  the  leading 
issues  are  lower.  Canadian  Pacifies  gave  way  a  fraction,  but 
Grand  Trunks  have  been  exceptionally  firm,  and  have  recovered 
very  substantially  on  the  victory  of  the  Borden  Government, 
which  it  is  expected  will  be  favourable  to  the  settlement  that 
must  be  made  with  the  company.  Mexican  Rails  at  first  were 
weak,  but  on  a  littlfe  support  recovered  most  of  the  !ost 
ground.  San  Paulos  and  United  of  Havana  ako  showed  a 
certain  amount  of  strength. 

In     the     Banking      division     the     most      conspicuotis     iaci- 


5%  1929-47. 

India  3%  

.,     .3i% 

Australian  5}%,  1020-22  . 

Canada  4%,  1940-60 

■I       44%i  '920-5 

N.S.W.4%.  .933: 

Argentine  4%,  igoo 

Bel(!ian3% 

Brazil,  1913 

„       5%.  1914    

Chinese  1896  

,,       1012 

Egypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia 

,,        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

London  Brighton  defd.  . . 
London  Chatham  ord 


Canadian  Pacific   

E.  Indian  Guar.  44  %  debs. 
Grand  Trunk  ord.    

Do.  ist  pf 

Do.  3rd  pf 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  

B.  A.  Western    

Anglo-South  American    .. 

Bank  of  Austrn  lasia 

Bank  of  N.S.  Wales 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties    

Chartered  of  India    

H  mgkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  Brazilian 

Armstrong,  Whit  worth  .. 
Birmingham   Small  Arm^ 

Cammell-Laird 

Cargo  Fleet 

Dorinan,  Long  

Associated  Cement 

Borax  dfd 

Bovril    

Brazil  Traction  

British  A mer.  Tobacco  pf. 

British  Aluminium  

British  Oil  &  take    

Brunner,  Mond 

Castner-Kellner 

Coats 

Courtaulds 

Cunard 

Dennis  Bros 

Eastern  Telegraph    

l^astmans 

English  Sewing  Cotton  .. 
Auglo-Kgyptian  "B"  .... 

Baku  (10s.)  

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Eagle  pf 

Allagar2/- 

Anglo-Java  Rub.  2/-     .... 

Anglo-Malay  2/ 

Ayer  Kuning  ^l 

Batang  Malaka  2/- 

Bekoh2/- ' 

Brit.  N.  Borneo  Trust  £l' 

Bukit  Cloh2/- ■ 

Bukit  Kajang^i ' 

Bukit  Mertajaiii  2/-   

Bukit  Sembawang  2/-  .... 

Caiey  United  ^1    

Ceylon  Para  2/- 

Chersonese 

Chevi  t  2/-   

Dalkeiih2/- 

Eastern  Invest.  Trust  £1.. 

Grand  Centra!  1 1 

Cjulft  Kalunipongfi 

Highlands  £1 

Java  Investmt  nt  ^i 

Java  Para  / 1  

Johore  Rubber  Lands  £1,. 

Kamunin  :  2/- 

Kinta  Kcllas2/-  

Kuala  Ki-bu  2/-  

Labu  2/- 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Mctlacca  £t 

Malayalam  £1 

Merlimau  2/-    

Padang  Jawa  2/- 

Pataling  2/- 

A  bbontiakoon  f  to/-) .... 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)    . 

Cam  &  Motor 

Central  Mining  (^12)  ... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-J 

De  Beers  did.  (£2  101.) 

East  Rand   

Geduld 

Gov,  Areas  Mod     


N.s.W.  44%5yr.l'd» 

.1       41%.  >922-7 

•>        5%.  1921-3 

"         51%.  1920-2    ... 

New  Zealand  4%,  1929    . 

i  Queensland  4% 

„  ."       ,   <*%•  '920-5   . 
Union   of  b.  Africa  4i%, 

19^0-5     

Victoria  4i%,  i(j2o-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 
Japan  44%  (ist),  1905   .... 

5%- 1907 

Mexican  5%,  1899    

Ra5sia4  % 

•I      4i%.  1909 

..      5%,  '906 

London  and  N.-W 

London  and  S.-W.  dfd.  . . 

Do     red.  pf.  1914 

Metropolitan  

..         Do-         5%      Pf- 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Stb. -Eastern  dfd 

Chesapeake 

Erie 

Southern 


Cent.  Argentine  ord. 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian). 


97 

89 

95 

9"4 

85 

8oi 

9« 

9' 
9» 

79 

7*3 
98 

60 

41^ 

45} 

33 

55t 

28i 
50 

24i 


59* 

37i 

184 


United  of  Havana |     73X 


London  &  S.W 

London  City  &  Midland. . 

London  Coun  ty  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  otEng.Cjfio^  pd 
Do.  (£12  pd 

Parr's    

Standard  of  S.  A 

Union  Discount 

Union  Si  Smiths 


Kynochs   

Mond  Nickel  ord 

South  Durham  Steel  .... 

Thornycroft    

Vickers 

Pine  Cotton  Spinners  . . . . 

ForeslalLand 

Furness,  VVithy 

Harroda  Stores 

Hudson's  Bay    

Imperial  Tobacco  '  C  *  pf. 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &  F 

P.  StO.  dfd 

Royal  Mail  

Underground  Inc.  Bds.  .. 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  guldeni 

Shell 

Spies  (lo/-) 

Ural  Caspian 

Perak  2/-   

Port  Dickson  2/-   

Rub.  Estates  Johore  £1.. 
i  Rub.  Estates  Krian  2/-. . . . 

Rubber  Trust  £1 

Sampang  (Java)  2/- 

Sapumalkande  £1     

Seaport  £i 

belangor 

Seiigat  2/- 

i  Seremb..n  jf  I 

Shelford/;! 

Sialang  £1    

Singapore  Para  if-    

Singapoie  United  2/-    . . . . 

Soember  Ajoe  2/- 

Stagbrook  £1 

Straits  Bcrtam  2/- 

Sumatra  Para  2/- 

Sungei  Bahru  ^i   

Sungei  K-ipar  2/-   

Sungei  Kruit  £1 

Taiping  2/- 

Tall  Ayer  £i  

TdndjoiiK  £x   

Tandjong  Malim  £1 

Tebrau  £'  

Telogoredjo  £1 

Tempeh  2/- 

United  Serdang  2/- 

United  Sumatra  2/- 

Vald'Or2;- 

Vallainbrosa  2/- 

Way  Halim  1/8  pd 


4/ii 

4/>i  <] 

7' 

7/3     i 

iH 

n/. 

52/6 

52/6 

10/0 

10/6 

6i 

6A 

'4/ii 

■4/ 

1ft 

''J 

■l^x 

■Wxl 

31/3 

21/      j 

**, 

2A 

123 

I2J 

HI 

3ft  1 

'M 

Gt.  Boulder  (2/-)    

Kysht>m    

Mashonaland  Agency 
Me)er  &  Charlton    .. 

•Modder  "  B  " 

Do.     Deep , 

.Mysore 

R^nd  Mines  (5/-)   .... 

Rio  Tinto(^5)   

Ru^so-.\si  itic , 

Spring  Mines 

Tanganyika 

Tanalyk    

Van  Ryn  Deep  


>3l 
7J 
Ul 

27 

3li 

29 


35/ 
3i 
38/6 
38/61 
4t  3 
3'/6 
48/6 
55/6 
28 
7*" 
33/6 
lot 
3M1 
3Jk 
19,6 
2C/ 

;2S4l 
1214 
81 

i 

9/ 

5' 

5.'t3 

8/ 

tt 
7/44 
4/ 
45/ 
4'3 
28/9 
2/6 
24/6 
28  X 
35/ 
3/4i 
44/ 
41/3 
70/1 
4/6X 

3/3 
2/74 
53/6 

6/6 
9  3X 
40/ 
'1/3 
56/ 
il6 
l7/6« 
87/ 
34/3 
65/ 
46/ 
2/7 
10/9 
8/ioJ 

4/ 
23/1 
2/6 

•3 '9 
•ft 

7/ 

sA 
H 

74 

h 
634 

3A 
3* 
3rt 
'rt 
3ft 


«7 
89 
95 

eo4 
92 

91 
92 

79 

14 
90 


8:4 
23 
94. 
2lt 

15* 

28g 

'"a 

20I 

24 


164 
183 
741 

'5 

»4i 

»7 

ici 
29 

I  i 

36/j 

3i 
38/ 
38/6X 
42/6 
32;6 
48/6 
569 
28 

7ix 
336 
20/ 
3«x 
ii» 
19,6 
20/ 

3284 
1214 
81 

» 

9/ 
5' 
Sftx 

&' 

7,6 

4/ 

45/ 

4/1 

29'} 

2/6 

23/9 

35/ 

3/4i 

44/ 

40/ 

69/1 

4/44 

3/4 

2/9 
33/6 

6/6 
9/lJx 
40/0 
11/3 
56/ 

4/6 
37/61 

87/ 
J4/J 
60/ 
46/ 

2/6 
n/3 

8/9 

4/ 

24  ^x 
2/6 

i 

In 

63i 
3A 
3& 
ii 


3ft 


December  22,  1917. 


Xlbe  Jnvestors'  TRevtew. 


641 


dent  of  the  week  has  been  (he  sharp  rise  in  Union 
of  London  and  Smiths  on  the  projected  amalgamation 
with  the  National  Provincial.  On  the  announcement  of  the 
terms  the  price  of  Unions  jumped  as  much  as  4J,  and  although 
.the  top  figure  has  not  been  fully  maintained  it  leaves  off  not 
far  from  the  top.  National  Provincials  also  advanced  a  fraction 
at  the  outset,  but  afterwards  gave  way.  Several  other  Banking 
shares  have  been  prominent  on  rumours  of  still  further  amalga- 
mations pending,  but  nothing  definite  has  so  far  transpired, 
and  the  secret  in  the  last  two  cases  has  been  so  carefully  kept 
that  the  market  is  working  entirely  in  the  dark  in  its  specula- 
tions as  to  the  next  move.  Breweries  have  been  rather  inclined 
to  ease  off,  but  AUsopps  after  a  .small  decline  advanced  fairly 
well  on  the  excellent  report.  Egyptian  securities  have  not  been' 
so  prominent,  but  Salt  and  Soda  gained  a  good  fraction  on  the 
excellent  dividend.  Catering  shares  were  dull  as  a  rule  and 
Iron  and  Steel  were  on  offer  during  the  greater  part  of  the  week, 
but  hardened  up  a  little  towards  the  close,  Birmingham  Small 
Arms,  Dick  Kerrs,  Kynochs,  and  Nobels  being  prominent  in 
the  recovery.  Land  shares  were  almost  neglected,  but  Nitrates 
showed  some  strength.  In  the  Shipping  division  Prince  Lines 
created  quite  a  furore  with  an  exceptionally  large  gain,  which 
carried  the  price  up  to  the  neighbourhood  of  6*  on  the  arrange- 
ment entered  into  with  the  Furness,  Withy  Co.  some  time  ago. 
P.  and  O.  deferred  and  Royal  Mail  also  secured  substantial  in- 
creases, and  Houlder  Line,  Indo-China  deferred,  and  a  few 
others  were  all  .supported  by  good  buying,  more  particularly 
from  the  provinces.  Textile  shares  were  mostly  neglected,  and 
among  Mi.scellaneous  Industrials  there  v.'as  nothing  verv 
much  doing  except  in  a  few  specialities  like  Borax  Consolidated 
and  Dunlop  Rubbers.  The  rest  of  the  list  was  rather  weak 
where  any  movement  at  all  occurred. 

Oil  shares  at  first  were  decidedly  dull,  but  a  better  tendency 
developed  before  the  close,  and  several  of  the  leading  Argen- 
tines advanced.  Eagle  Transports,  Mexican  Eagles,  North 
Caucasians,  and  Venezuelan  Concessions  were  prominently  firm, 
but  as  a  rule  Russian  and  Rumanian  shares  were  almost  un- 
saleable, and  prices  were  practically  n0min.1l.  Rubber  shares 
after  the  recent  shake  out  displayed  a  more  confident  tone,  but 
business  was  re-stricted  by  the  interruption  of  communications 
caused  by  the  air  raid  and  the  fog,  and  business  was  on  a 
very  small  scale.  However,  most  of  the  active  shares  were  well 
supported,  and,  as  a  rule,  moderate  recoveries  are  registered 
wherever  the  declines  appeared  to  have  gone  too  far. 


LONDON    PRODUCE   MARKETS. 


SoGAR. — No  change  was  made  in  quotations  this  week. 

Coffee. — General  trade  proved  quieter,  but  with  regard  to  all 
mild  liquoring  grades  steady  prices  were  secured.  Santos  kinds, 
on  the  other  hand,  were  only  saleable  at  a  sliaht  decline.  In 
auction,  bold  East  India  seld,  105s.  6d.  to  109s.  ;  Guatemala,  89s.  ; 
Uganda,  85s.  6d.  ;  and  Costa  Rica.  iios.  Terminal  market  firm, 
quiet.     December  sold,  62s.  6d. 

Cocoa.— Actual  business  ruled  quiet,  but  importers  required 
steady  prices.     No  auctions  were  held  this  week. 

Tea. — Good  competition  ensued,  and  though  rather  unsettled, 
rates  were  mostly  steady  with  the  exception  of  D  class,  and  here 
weakness  was  apparent.  45,900  packages  Indian  and  6,720  pack- 
ages Ceylon  were  offered. 

Spice. — Market  ruled  quiet  for  pepper.  Fair  black  Singapore, 
spot,  sold.  IS.  2jd.  ;  Tellicherry,  is.  4d.  ;  and  Muntok,  is.  8d. 
Zanzibar  cloves."  spot,  sold,  IS.  gd.  Tapioca  quiet,  steady.  Fair 
flake,  spot,  yd.  per  lb.     Penang  seed  pearl  fair,  65s.  ;  medium,  65s. 

Rice  in  active  support.     Beans  and  peas  unaltered. 

Hemp. — East  India  grades  steadily  sought  after  at  full  to  dearer 
prices. 

Shellac. — Market  remained  firm  on  spot,  but  distant  easier. 
Fair  second  o:ange,  spot,  sold,  360s.  ;  March,  3353.  to  328s.;  May, 
320S. 

Gameier  firm,  quiet.     Block  to  arrive  quoted'6is.,  ex  quay. 

Rubber  reservedly  oft'ered,  and  a  moderate  demand  prevailed. 
Plantation,  spot  crepe,  sold,  2S.  4d.  to  2s.  sjd.  ;  January-March, 
2s.  4i6.  to  2S.  6Jd. ;  April-June,  2=.  sjd.  to  2s.  yjd.  Ribbed 
smoked  sheet,  spot,  2s.  4jd.  to  2S.  5jd.  p-ine  hard  Para,  spot, 
sold,  2s.  8Ad. ;  soft  fine  value,  2s.  3jd.  ;   ball,  is.  yd. 

Corn  (Mark  Lane). — Principal  business  here  was  confined  to 
breadstuffs  since  last  Monday,  the  all-round  tone  remainmg  steady. 
Wheat:  Of  imported  descriptions.  No.  i  Northern  Manitoba  sold 
at  79s.  gd.  ;  No.  2,  78s.  3d.  ;  and  No.  3  at  y6s.  6d.  Plate,  80s., 
and  Australian,  Sis.  6d.,  all  landed.  Flour:  Country  straight 
runs,  44s.  3d.  per  sack,  ex  mill.  Barley:  English  remains  at 
62s.  gd   per  quarter. 

Cotton  (from  our  Manchester  correspondent)  : — The  market 
has  presented  a  very  quiet  appearance  throughout  the  week. 
Buyers  and  sellers  have  been  quite  content  to  mark  time  pending 
developments  in  the  situation,  and,  of  course,  the  approaching 
holidays  have  had  some  effect  upon  trade  generally.  Rather  more 
unceriamty  exists  as  to  the  raw  cotton  situation,  and  the  New 
York  market  has  been  much  more  bullish  than  Liverpool.  A 
definite  scheme  has  now  been  pu  t  forward  by  the  Control 
Board  for  the  purpose  of  restricting  the  output  of  cloth, 
and  from  the  beginning  of  next  week  manufacturers  will 
not  be  allowed  to  produce  more  than  70  per  cent,  ol 
their  output  of  normal  times.  Inquiry  in  piece  goods 
for  export  has  been  featureless.  With  regard  to  India,  a 
few  more  offers  have  been  met  with  in  dhooties  and  jaconets  for 


Madras,  but  scarcely  anything  at  all  has  be»n  done,  and  grey 
shirtings  remain  very  slow.  A  dragging  state  of  affairs  continues 
to  be  reported  for  China.  Only  a  sorting-up  business  has  been 
put  through  for  the  minor  outlets  East  and  West.  The  home  trade, 
as  is  usual  at  this  time  of  the  year,  has  not  been  at  all  active. 
Full  prices  have  had  to  be  paid  for  anything  wanted  in  cloth,  but 
irregularity  in  quotations  rather  tends  to  increase.  American 
yarns  for  home  use   have  been  in   limited  demand,  but  spinners 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   E.NDING    DECEMBER  si,  1917. 


•ugftf— per    cwt.. 

dnijr    14/,    gH«i 

poliirtSiKton 
T'^to'.^  Cubes 

Crushed 

Graiiiiial^d   .. 
Lyie's  Krarnilated 
Foreign        graiui- 

latt'd,  Irist  iiiaiks 

f.o.b.,  spot 
GerniaiiCirt)ef.o.b. 
Kreiich  Cube 

pronipi 
Crystattised,  West 

India 

Beet,    88%    i.o.b 

T«a— per  Ib.diii) 

I/-  lb. 
ludihii  Pekoe 
Brokerj     ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Siiichong 
Ceyion  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchoitg 

Cocoa  —  per  cwt. 

dnij  5.i.  per  lb. 
rrtnidrtd— percwt 
Grenada 

West  Alrica..  .. 
Ceylon  Plantallon 
Guayaqiiit  Ariba.. 
Oottee — per  cwt. 
duty  42/- per  cwt. 
t^ast  India    ,.     .. 

Jamaica 

f'osta  Rica   ..     , . 
Provlalons  — 

Butter,  per  cwt. 
Australian  finest 
Argentine     . .     . . 
liif>u  C^ieaineries 
Dutch  du,o  .,     .. 
"Russian  flnest     .. 
Paris  baslieis 
Danish  finest 
Brittany     rolls  — 

doi.  lb 

Bacon — per  cwl. 

Irish       

Continental,,     . 
Canadian 
Auterican      ..     . 
Hama — per  cwt, 

Irish        

Canadian  .,  ., 
.Valet  ican 

OlieeaQ — pm  cwt. 

Dutch , 

Canadian  ..  .. 
English  Cheddar 
Wilis  loaf  ..  .. 
New  Zealand 

Rice— per  cwt. 

Japan     

Rangoon  2  stars  . . 

B^fia — per  120. 

English 

Irish 

Dauisb 

Spelter— 

G.O.B.  as  to  posi 
tion     

Flour— per  sack. 

Country  Straight 

Runs  ex  Mill . , 


Last 
Week. 

Ihia 
Week. 

£    s.    d. 

£    s.  d. 

2  13    9 
2  13    9 
269 
269 

2  13    9 
2  13    9 
2     6    9 
269 

nom. 
nom. 

nom. 
nom. 

nom. 

nom. 

269 
noin. 

269 
nom. 

^.d.  s.  d. 

s.  d.  s  d 

1  o-l    6 
I  0-2    4i 
I  c-l     6 
I  i-1    vl 
I  o-i     3 
I  0  I    6 
10-16 
10-16 
1  3-2     6 
I  0    — 

1  01     6 
10-2     2 
1   0-2     2 
I  3-2     24 
il-l     6 
I  0  r    6 
I  0-1     6 
I  0-1     3 
J  3-2    43 

d.  s.  d. 
90  0-  97  c 
»5  0-  96  0 
65  o~  y7  c 
75  0-  92  0 
103/-107/6 

s.  d.  J   d. 
89  0  -99  0 
ti5  0  -98  0 
68  0  -77  0 
77  0  -94  0 
I05/-IO9; 

97  0  116  0 
77  0-120  0 
97  0  115  0 

97  0  116  0 
77  0  - 1 20  0 
97  0  116  c 

252/ 
252/ 
252/ 
252/ 

noni. 
252/ 

nom. 

252/ 
252/ 
252/ 
252/ 

nom. 
252/ 

nom. 

27/-28/ 

nom. 

172/ 

172/ 

172/ 

172/-1S0 

172/ 

'72/ 

172/ 

l72/-lto/ 

2=3/ 
162/- 163/ 
125/-165/ 

2C3/ 
162/-165/ 
125/-165/ 

nom. 

nom. 

142/ 

noiu. 

nom. 

nom. 

nom. 

■42/ 
nom. 
noii-.. 

■.     1. 
nom. 
26    3 

s.     il. 
nom . 
26    3 

41  0-44  0 
34  c-38  0 
37  0-38  0 

43  0  45  0 
35  c-39  0 
38  0-41  0 

iiA-£iO 

£i^-£iO 

44/3 

44/3 

Wool— per  \h. 
A  u  5  t  r  a  1  t  a  n 

ScouretJ  Merino 
ScoiircH  Cr'sBbr'fi 
Greasy  Morlno  . . 
Greasy  Cro8sbre<' 
New    Zealand] 

(scoured)  Merino 
Greasy  Crossbrtid 
Cape  snow  wbitt 

Indlarubbor  p.ll) 

Plantation,      Spoi 
Crepe  . .     . . 


Coal— per  ton 
Durham,  be^t     .. 
Seconds       ,\ 
Kast  Uartlepoui. 
-Seconds       ..     .. 
Steams,  be^it 
Seconds 

Lead— per  ton. 
I£iiglisb  Pi»i..     .. 
h'oreigu  solt.,     .. 
Qulcktllvar— per 
bottle  tirsthand 

Tin— per  ton 
Bliigtisb  Ingots      . 

Do.     b-trs 
Standard  cash    .. 
I'm  Plates, per  box 
Copper — per  ton. 
Lngiisb,     ToudU, 

per  ton  . .  .  ■ 
liest  Selectisd    . . 

Sheets 

Standard      ..     .  • 

Jute— per  ton. 

Native    firsts    (or 

shipment 

Oils- 

Linseed,  per  ton.. 

Rape,  retiued  .... 

„  crude  .... 
Coit'n  SeeU.cru'ji 
Ditto,  tetined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White  .. 
Oil  Seeds, LiDse«n 
Calcutta- pti  ton 
Spot 
Kape     ..     .. 


Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

uniuanufaotureti 

7/4to»/o   per  lb. 
Maryland  &  O'liu. 

pt:r  lb.  bend    .. 
Viit^inialeai. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,   duty   10/6 

per  lb, 

Timber— Wood. 

Pitch  I  ine    . .     . . 
Indian   leak 

Turpentine-     * 

American  Spot  . . 

Copra— per  ton 

Malabar        . .     .. 

Cey  on 

F.M.S.  Sineapore 
F.M.    Straits 


Last 
Week. 


£  8.  d. 

nom. 

nom. 
nom. 
nom. 

nom. 
nom. 

nom. 


nom. 

nom. 

nom. 

nom 
32    6 
29    6 

I  »  d. 

nom. 
lC3o4-£29j 

nom. 


f302-304 

j30.i-305 

£299  10, 

nom. 


nom 

£ii9-£i23 

£147 


£58-f63 
i7l 

£60 

£67-£9i 


1/75 


29  15 

f29-lo£30 


nom 
0  8—2 

0  7 — 0 
2  0—5 

1  6-6    6 
nom. 

2/  upds. 


300/- 400/ 
38J/— 7J0/ 

127/6 


46  o 
46  o 
45  10 
45  to 


This 
Week. 


£    f.  d. 

nom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


2     il 


nom. 
nom. 
nom. 
nom. 
32  6 
29  6 

£    «    d. 
"nom. 

£lo\-£i9l 


£310 

1C3" 

fjoS  10/ 

nom. 


npm. 

ftI9-£l2J 

£147 
£lio-no^ 


C5^-£6i 
£71 

£66 

£(" 

£67-£95 


>/7j 
i/8.i 


29  15    o 
f-'9-io£30 


nom. 
08-2     I 
0  7  -o  II 
2   >  -5    o 
1666 

nom. 

2/  upds. 


3t»/ 
380/- 


-400f 

-root 


1 19/6 

46     O     0 

46  o  o 
45  :o  o 
45  10    0 


remain  stiff  antj  difficult  to  (3eal  with.  There  continues  a  good 
deal  of  pressure  for  deliveries.  Export  bundles  have  attracted  very 
little  attention.  Bolton  spinnings  continue  to  be  strongly  held, 
but  during  the  last  few  days  there  has  been  a  falling-off  in  the 
turnover. 
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Tea,  Oil  and  Rubber. 

There  has  been  a  moderate  recovery  in  the  Rubber 
market.  The  price  of  the  commodity  has  risen  to 
2s.  5^d.,  and  this  has  encouraged  a  feeling  of  confidence 
that  may  not  be  justified  by  the  event.  We  notice  that 
there  is  still  a  sort  of  idea  that  prices  can  be  controlled 
by  some  amazing  tdict  of  the  liubber  Growers'  Asso- 
ciation. It  would  be  extremely  interesting  to  see  this 
idea  carried  out  to  its  logical  conclusion,  but  the  real 
fact  of  the  matter  is  that  in  spite  of  the  efforts  of  in- 
terested parties  who  wish  to  see  prices  higher,  both  for 
the  iraw  material  and  shares — especially  shares — the 
statistical  position  is  altogether  against  them.  At  the 
same  time  the  bear  campaign  which  we  hear  of  in  the 
provinces  has  none  of  our  sympathy,  although  some  of 
the  reasons  put  forward  are  well  worthy  of  the  con- 
sideration of  holders  and  intending  purchasers. 

Impiorts  of  rubber  last  month,  as  shown  in  the  Board 
of  Trade  returns,  amounted  to  1 30, c^oo  centals,  against 
173,784  last  year,  and  148,486  in  19(5,  the  decline 
being  due  partly  to  shipping  restrictions  and  partly  to 
the  fact  that,  owing  to  the  war,  a  larger  proportion  of 
the  requirements  of  America  goes  direct  from  the  East 
to  San  Francisco.  Even  so,  as  stocks  here  were 
already  abundant,  we  may  be  pjcrmittcd  to  wonder  why 
most  of  the  shipping  capacity  involved  could  not  have 
been  used  to  relieve  the  famine  in  tea.  Fortunately, 
there  is  no  Rubber  Controller,  and  no  prospect  of  rubber 
queues.  For  the  year  to  date  imports  have  reached 
1,689,510  centals,  against  1,530,150  for  the  correspond- 
ing period,  and  almost  exactly  50,000  centals  more  than 
in  the  eleven  months  of  191 5.  Exports  last  month 
amounted  to  45,108  centals,  against  157,650  a  year  ago, 
and  for  the  eleven  months  the  total  is  1,140,400  centals, 
against  1,018,450.  Consequently,  we  have  retained 
this  year  for  home  consumption  543,110  centals,  against 
511,700,  not  a  great  increase  certainly,  but  more  than 
is  actually  necessary,  judging  by  the  accumulation  of 
visible  stocks. 


The  Week  in  Minos. 

Despite  the  extreme  quietness  of  business,  the  mining 
markets  have  been  generally  firm  in  tone.  South  African 
shares  were  supported  on  dividend  expectations,  which  were 
more  optimistic  in  the  latter  than  in  the  earlier  part  of  the 
week.  A  further  spurt  in  tin,  which  touched  ^^309  a  ton, 
however,  failed  to  stimulate  fresh  buying  of  tin  shares,  which 
showed  a  tendency  to  react. 

South  and  West  Africans. 

In  the  South  African  market  movements  in  prices  were 
irregular,  but  generally  upward  in  the  latter  part  of  the 
week,  as  advices  from  Johannesburg  indicated  some  good 
dividend  declarations.  City  Deeps,  the  dividend  on  which 
is  now  expected  to  be  the  same  as  the  midsummer  distribu- 
tion of  4s.  6d.  per  share,  fell  i  to  3^,  but  recovered  to  3i, 
and  Brakpans  at  5-,%,  Modder  Leases  at  3  19-32,  and  Central 
Minings  at  6,^,  closed  higher.  Gold  Mines  Investments  fell 
IS.  3d.  to  14s.,  owing  to  disappointment  at  the  absence  of 
a  dividend  in  the  report,  and  Gold  Trusts  sympathetically 
fell  IS.  gd.  to  20s.  New  Steyns  have  declined  is.  6d.  to 
4s.  gd.,  and  Hand  Mines  at  2  29-32,  and  Springs  at  3  17-32, 
are  both  lower.  A  heavy  fall  of  -^  to  22-1'^  is  shown  in  New 
Modders.  Among  Rhodesian  shares,  Globes  improved  to 
I  19-32  on  the  dividend,  but  Eldorados  declined  3d.  to  7s., 
in  spite  of  the  maintenance  of  the  dividend.  Chartereds  de- 
clined to  14s.,  but  the  debentures  rose  7^  to  106  on  the  scheme 
tor  extending  the  period  of  redemption  and  paying  the 
interest  free  of  tax.  Lonely  Reefs  have  fallen  is.  further  to 
a8s.  gd.,  and  Rezendes  i  to  3J.  Tanganyikas  have  recovered 
3-32  to  3^,  and  the  debentures  -^  to  7fJ,  but  Zambesias  are 
IS.  6d.  lower  at  23s.  6d.  De  Beers  deferred  have  declined  4 
to  i2|,  despite  the  declaration  of  another  los.  dividend.  West 
African  gold  shares  have  been  on  offer,  including  Ashantis  at 
4i3.   gd.   and   Taquahs  at   17s. 

1  CopPEH  AND  Miscellaneous. 

1'  The  only  movement  of  interest  in  the  copper  group  has 
Tjeen  a  rise  of  2s.  6d.  to  30s.  3d.  in  Hampdens,  in  anticipation 
of  a  dividend  shortly.  Tin  shares  show  a  fairly  general 
reaction,  the  rise  in  the  metal  being  insufficient  to  offset 
the  disposition  to  take  profits  induced  by  the  general  depres- 
s(ion.  Angelos  have  declined  is.  to  13s.  3d.  Rayfields  gd.  to 
^2s.  6d.,  and  Dolcoaths  6d.  to  los.  gd.  Renongs,  however,  are 
■^  higher  at  2^,  and  so  are  Gopengs  at  i|^.  Broken  Hill 
Shares  have  been  on  the  dull  side,  and  Sulphides  have  de- 
dined  IS.  to  28s.  on  the  decrease  in  profits  shown  in  the  report. 
Russian  shares  have  improved  slightly,  Russo-Asiatics  being 
ijly  higher  at  3^,  and  Tanalyks  is.  6d.  higher  at  30s.  Burmas 
have  risen  i  to  3  31-32,  but  Champions  have  weakened  to 
fs.  qd.  on  the  Leport.ioreshadowing  a  smaller  output  next 
year. 


MINING    NEWS. 

Sheba  Gold. — This  company  suffered  a  further  setback  in  the 
year  ended  June  30,  Operations  resulted  in  a  working  pro^t  of 
£l>Ml>  but  owing  to  the  large  expenditure  necessary  on  mine 
development,  namely,  ^f  17,613,  charged  as  usual  to  revenue,  the 
profit  was  converted  into  a  loss  of  ^J^  10,266  against  a  profit  of 
^10,610  in  1915-16.  This  result  is  attributed  to  a  decrease  in 
the  value  of  the  ore  milled,  higher  costs  of  working,  and  a  re- 
duced extraction  recovery.  No  dividend  is  again  paid,  and  the 
credit  balance  carried  forward  is  reduced  by  ;^io,266  to  ^^2,112. 
FoKUM  RiVEE  (NioERiA)  I'lN — During  the  year  ended  Marcii 
31  the  output  totalled  325  tons,  an  increase  of  nine  tons.  The 
"all-in  "  cost  of  production  was  ^^114  8s.  4d.  per  ton  of  dressed 
ore,  and  the  average  price  realised  was  ;f  155  6s.  6d.  per  ton  of 
ore.  After  allowing  for  depreciation  the  nett  profit  was  jjT  13,26s 
as  against  ;^9,683.  A  sum  of  ;^5,ooo  is  placed  to  reserve,  a 
final  dividend  of  7J  per  cent.,  less  tax,  is  proposed,  making  15 
per  cent,  for  the  year  against  10  per  cent.,  and  ;f  5,088  is  carried 
forward  subject  to  excess  profits  duty. 

Northern  Nigeria  (Bauchi)  Tin. — The  report  for  the  year 
ended  June  30  shows  a  gross  profit  of  ;f 32,282  against  ;f2i,623, 
and  a  nett  profit  of  ;^25,78o  against  ;f  16,481,  after  writing  off 
j^5,5o2  for  depreciation  and  development  expenditure.  The 
preference  dividend  is  raised  from  10  per  cent,  to  17^  per  cent.. 
and  the  ordinary  shareholders  receive  a  maiden  dividend  of  7J 
per  cent.,  less  tax.  Production  of  tin  amounted  to  555  tons 
against  565  tons,  and  the  average  price  realised  was  ;^i3g  2s.  id. 
against  ;^i2i  4s.  2d.  per  ton.  Costs  rose  from  £c,c,  5s.  5d.  to 
/.'58  15s.  gd.  per  ton.  The  reserve  at  June  30  amounted  to  6,876 
tons. 

Minerals  Separation. — Revenue  in  igi6  exceeded  expenditure 
by  ;f  29,124.  It  has  been  determined  that  by  means  of  the  new 
discovery  covered  by  the  patents  referred  to  in  the  report  for 
1915  the  company  is  now  able  to  undertake  the  treatment  of  a 
large  class  of  ores  hitherto  outside  the  scope  of  its  processes. 
Negotiations  are  proceeding  and  in  some  cases  have  l>een  com- 
pleted in  connection  with  new  business  in  the  United  Kingdom. 
Norway,  Spain,  Portugal,  and  Rhodesia.  On  account  of  th< 
year  1917  an  interim  dividend  of  50  per  cent,  has  been  declared. 
This  is  the  company's  first  distribution. 

Malayan  Tin  Dredging. — In  the  year  ended  June  30  this  com- 
pany produced  8713  tons  of  tin  ore  as  against  i,o2oJ  tons,  the 
sum  realised  being  ^^8,213  less  at  ;fg7,682,  or  an  average  of 
;^ii2  IS.  per  ton  as  compared  with  ;Jio3  per  ton  in  igi5-i6 
.\fter  deducting  ;rf  10,504  for  depreciation  as  against  /^I5,247. 
the  profit  shows  a  decrease  of  ^f  10,666  at  ..f  32.354-  A  final  divi 
dend  ot  is.  per  share  is  proposed,  making  5s.  per  share  for  the 
year,  or  25  per  cent,  as  compared  with  20  per  cent,  for  igi5-i6, 
leaving  a  balance  liable  to  excess  profits  duty  of  ^8,154.  Of  the 
balance  brought  in  ;^  10,000  has  been  placed  to  plant  and 
machinery  account,  / 10,004  was  absorbed  by  the  excess  profits 
duty  for  1915-16.  j?i,S42  was  carried  to  reserve,  leaving 
^15,089.  It  is  out  of  this  balance  that  the  final  dividend  is  to 
be  paid. 

Sub-Nigel. — In  the  year  ended  June  30  the  tonnage  milled 
was  increased  by  19,150  to  110,280,  and  the  revenue  amounted  to 
^242,go7  against  ^f  180,927,  the  average  yield  being  44s.  per  ton 
against  37s.  8d.  Costs  were  kept  down  to  32s.  6d.  per  ton,  the 
.same  figure  as  for  1915-16.  The  total  profit  rose  from  ;^35,397. 
7s.  qd.  per  ton,  to  ;^65,g62,  or  iis.  6d.  per  ton,  while  the  nett 
profit  was  ;f  54,816  against  ^^32,715.  Shareholders  have  received 
12J  per  cent,  in  dividends  as  compared  with  7J  per  cent.,  and 
;^3,645  against  £2,yyf>  is  carried  forward.  Reserves  of  ore  show 
the  substantial  increase  of  i45,<xx)  tons  at  359,000  tons,  valued  at 
10.4  dwts.,  an  increase  of  1.3  dwts.  per  ton. 

Simmer  and  Jack  Proprietarv. — The  report  for  the  year  ended 
June  30  does  not  make  very  satisfactory  reading.  Tonnage 
decreased  by  32,600  tons  to  765,300,  and  the  yield  averaged 
21s.  6d.,  a  decrease  of  6d.  per  ton.  On  the  other  hand  costs  rose 
8d.  further,  so  that  the  profit  per  ton  was  reduced  by  is.  3d. 
The  working  profit  was  lower  by  ;^5g,997  at  £22J,\^t,  without 
taking  credit  for  ;f  11,083  added  to  reserve  gold  account.  The 
gross  profit  was  ;^25i,g77,  but  the  nett  profit  ;{'2o7,5i2,  a 
decrease  of  ;^63,427.  This  has  involved  a  further  cut  in  the 
dividend  from  8J  per  cent,  to  7J  per  cent.,  and  a  reduction  from 
;^g2,234  to  £Ti,\i<)  in  the  carry  forward.  During  the  year  the 
company  acquired  from  the  Simmer  Deep  40  claims  at  the  price 
of  ;^  124,000,  of  which  one-half  was  paid  at  the  time  of  purchase, 
and  the  balance  is  payable  in  instalments.  Reserves  of  fully 
developed  ore  are  estimated  at  1,862,000  tons,  valued  at  5.3  dwts., 
as  compared  with  1,935,000  tons  valued  at  5.2  dwts.  f)er  ton. 

Benlt.  (Northern  Nigeria)  Tin. — After  allowing  ;if  1,750  for 
depreciation  the  accounts  for  the  year  ended  July  31  show  a 
profit  of  ^11,834  against  ;^2,2i2.  A  sum  of  /'5,ooo  is  placed  to 
a  capital  reserve  .account,  and  a  dividend  is  declared  of  2s.  per 
share,  tax  free,  of  which  6d.  is  applied  in  extinguishing  the 
liability  of  6d.  per  share  now  existing,  thus  making  the  shares 
fully  paid  up.  The  output  was  approximately  200  tons  of  black, 
averaging  over  74  per  cent,  of  metal,  which  realised  an  average 
price  of  ;j24i  8s.  2d.  per  ton.  For  1915-16  the  dividend  was  6d. 
per  share. 

Witbank  Collierv.^A  substantial  improvement  is  recorded  in 
the  results  ot  this  company  for  the  year  ended  August  31. 
During  that  period  887,331  tons,  including  126,346  tons  of  duff, 
were  despatched  {rom  the  colliery,  being  an  increase  of  36,483 
tons  upon  those  qf  the  preceding  year.  Profits  amounted  to 
/'84,4g3  against  jC^^^^^-  The  dividend  is  maintained  at  25  per. 
cent.,  2^40,620  of  capital  expenditure  has  been  written  off, 
Goverpment  ti^xe?  for  twp  years  have  absorbed  /■ii,32q,  and  the 
balance  carried  forward  is  reduced  from  ;f 89,536  to  jr.(>c),c.jq. 
Gold  Mines  iNVKSTMENT.-^Despite  the  reduction  in  capital  to 
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^500,000,  which  is  apparently  ^^'54,585  less  than  the  nett  value 
ot  the  assets,  the  directors  of  this  company  have  decided  not  to 
Jjay  a  dividend  on  account  of  the  year  ended  November  30. 
This  is  presumably  due  partly  to  much  of  the  assets  valuation 
being  based  on  estimates,  and  partly  to  a  sharp  decline  in  profits, 
which  fell  trom  ;i;^42,3ii  to  ^19,495.  Including  £87,21)8  brought 
forward  the  total  available  is  ;^  106,893,  subject  to  investment 
depreciation  estimated  at  ^{^52,307.  The  profit  balance  this  year 
has  been  arrived  at  after  allowing  for  realised  loss  on  invest- 
ments, whereas  previously  such  losses  have  been  included  in 
depreciation.  In  view  of  the  uncertainty  of  the  gold  mining 
future  under  war  conditions  we  think  the  directors  are  wise  in 
not  distributing  any  of  the  profits. 


Ans>vens  to    Coppespondents. 

'.*  A  Key  to  theso  Answers  will  be  fiosted  early 
fsach  week  for  a  subserfption  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 
Deposits  against  future  q/uerles  may  be  lodged 
with  the  Publisher. 

A.  W.  W. — (i)  Is  quite  a  small  concern,  and  we  cannot  find 
any  market  for  the  shares.  We  should  not  recommend  a  pur- 
chase. (2)  These  have  been  pushed  lately  by  interested  parties; 
we  think  you  will  be  happier  without  them. 

C.  E.  M. — The  m.irket  has  recovered  again  since  you  wrote. 
Company  has  a  big  property,  which  should  do  well  in  the  years 
to  come.     There  is  no  urgent  reason  for  selling  at  present. 

G.  K. — There  is  no  object  in  selling  unless  you  can  get  a 
piice  sufficiently  high  to  pay  expenses  and  give  you  a  better 
return  on  reinvesting.  Any  savings  should,  of  course,  go  into 
War  Bonds. 

L.  P.  R. — They  cannot  rise  much.  Sell  when  ex-dividend  is 
about  102J. 

Cairn. — The  company's  prosperity  promises  to  grow  still 
further,  and  there  appears  to  be  a  good  chance  of  still  higher 
prices.  Your  profit  is  tempting,  and  it  is  for  you  to  decide 
whether  you  will  take  advantage  of  the  rise  to  reduce  your 
st.ike  in  the  comp.'iny. 

II.  G.  A. — (i)  The  present  position  does  not  justify  any  rapid 
rise.  It  will  be  a  long  time,  we  think,  before  dividends  will  be 
possible.  (2)  It  is  a  speculative  chance,  with  perhaps  a  pro- 
spect of  a  moderate  rise. '  The  management  has  certainly  been 
improved . 


DIVIDENDS     ANNOUNCED. 

Anglo-American  Oil  Co. — Interim  of  3s.  per  share,  free  of  tax, 
payat>le  fan.  15 

Assa  n  Fromier  Tea. — Interim  of  ^  per  cent,  on  preferred  shares. 

W.  and  T  Avery. — Interim  on  ordinary  shares  of  5  per  cent., 
less  lax,  piyment  on  Jnn.  r. 

"  Bodf-ga  "  Co. — Interim  of  2j  percent  actual,  2s.  6d.  per  share 
on  ordn  arv  shares  of  ;^5  each,  fully  paid,  and  2s.  per  ^hare  on 
shares  £^  paid,  less  tax,  payable  Jan.  i,  the  same  as  a  year  ago. 

City  and  Suburban  Gold  Mining  and  Estate  Co. — No  36,  of  3J 
per  c  nt.  {3s  uer  share),  subject  to  income  tax  from  British  share- 
holders at  rate  to  be  announced  later.  European  shareholders 
may  f-xpect  to  rec  ive  warrants  about  the  middle  of  Feb.  A  year 
ago  the  dividend  « as  6J  per  crnt. 

Cice  y  Rubber  Estates  Co.— Interim  of  52J  per  cent,  en  prefer, 
ence  shan-s  and  50  per  cent,  on  ordinary  for  year  to  March  31,  less 
tax,  piyable  Jan.  10,  the  same  as  a  year  ago. 

C-!irral  Mining  and  Investment  Corporation. — 4s  per  share,  free 
of  tax,  pavable  Jan.  10. 

James  W  Cnok  and  Co.— Final  at  the  rate  of  5  percent,  per 
annum,  less  tax,  on  pref.  shares  for  half-year  to  Dec.  31,  payable 
Jan    I. 

ClTical,  Medical,  and  General  Life  Assurance  Society.  — Half- 
yearly  payment  of  gs.  6d.  per  share,  free  ol  tax,  will  be  made  on 
Jan.  I  next 

East  India  Distilleries. — 10  per  cent,  on  the  ordinary  shares. 

English  and  Scottish  Law  Li  e  Assurance  Association. — Half- 
yearly  (includiny  interim  dividend)  to  Dec.  31  at  rate  of  6s.  3d. 
per  annum  p-r  snare  (£3  los.  paid),  free  of  tax,  payable  on  Jan.  10, 
thf^  same  as  a  ye  ir  ago. 

Eldorado  Banket  Gold  Mining — Interim  of  7*  per  cent,  less 
tax,  in  respect  of  year  ending  March  31,  payable  on  Jan.  31,  same 
as  a  year  ago 

European  Gas  Co.  —Interim  of  4s.  per  share,  free  of  tax,  payable 
on  Feb    r,  against  "js.  a  year  ago. 

Galkandewaite  Tea  Co  of  Ceylon. — On  ordinary  shares  for  year 
ended  March  31  at  rate  of  4  per  cent.,  free  of  tax. 

Globe  and  Phoenix  Gold  Mining. — Third  interim  of  is.  4d.  per 
sha  e,  less  tax,  in  respect  of  1917. 

Hoare  and  Co. — Interim  of  4  per  cent,  for  the  year  ending 
April  18,  1918 

Imperial  Bank  of  Persia. — For  half-year  ended  Sept.  20  last  of 
3s.  per  sha'^e,  f  ee  of  tax.  payable  Jan.  i. 

Bluemel  Hro  hers. —  Final  is.  4d.  per  share  on  ordinary  shares, 
makinij  10  per  cent.,  plus  a  bonus  of  is.  per  share,  totalling  15  per 
cent,  for  the  year. 

Jokai  (Assam)  Tea  Co.— Interim  of  5  per  cent.,  less  tax,  on 
ordinary  shares,  payable  on  Jan.  10,  same  as  a  year  ago. 

Je'inga  Valley  Tea  Co. — Interim  of  5  per  cent,  (being  at  the 
rate  of  10  per  cent,  per  annum),  free  of  tax,  on  the  ordinary  shares. 

Kuala  P<-rgau  Rubber  Plantations. — Interim  of  10  per  cent.,  less 
tax,  in  respect  of  tne  year  ending  Feb.  28. 

Lautaro  Nitrate  Co. — Interim  of  8s.  per  ^hare,  free  of  tax,  pay- 
able Jan.  I,  on  coupon  serial  No.  48  of  the  share  warrants  to 


bearer,  to  be  paid  at  the  London  City  and  Midland  Bank,  5, 
Threadneedle  Street,  E.G.  3,  and  at  the  Banque  de  Paris  et  des 
Pays  Bas,  3,  Rue  d'Antin,  Paris. 

Lipton,  Ltd. — Interim  for  past  half-year  on  the  ordinary  shares 
at  rate  of  8  per  cent,  per  annum,  74  per  cent,  was  paid  in  June 
for  previous  year. 

Mond  Nickel  Co. — Interim,  payable  Feb.  5,  of  is.  per  share  on 
ordinary  shares  for  year  ending  April  30,  1918,  less  tax. 

Marconi  International  Marine  Communication  Co. — Inlerint 
5  per  cent., equal  to  is.  per  share,  less  tax. 

Manila  Electric  Railroad  and  Lighting  Corporation.— Of  ij  per 
cent.  (81.50  per  share)  for  quarter  ending  Dec.  31,  on  the  common 
stock. 

Mitchells  and  Butlers.- Interim  on  ordinary  shares  for  year 
ending  June  30,  1918,  at  rate  of  5  per  cent.,  payable  Jan.  5,  the 
same  as  a  year  ago. 

Minerals  Separation. — Interim  50  per  cent.,  payable  on  Jan.  15. 

National  Bank  of  New  Zealand. — Interim  rate  of  12  percent, 
per  annum,  free  of  tax,  for  the  half-year  ended  Sept.  30. 

North  Broken  Hill —Warrants  for  No.  46  of  2s.  per  share, 
payable  on  the  21st  inst.,  have  been  posted. 

New  Zealand  Loan  and  Mercantile  Agency.—  Final  3J  per  cent, 
and  bonus  of  i  per  cent.,  less  tax,  on  the  ordinary  stock  to  June  30, 
making  7  per  cent,  for  year,  against  5  per  cent. 

National  Bank  of  New  Zealand. — Interim  at  rate  of  12  per  cent, 
per  annum,  free  of  tax,  for  half-year  ended  Sept.  30,  the  same  as  a 
year  ago. 

Northern  Assurance  Co. — Further  interim  of  4s.  6d.  per  share, 
payable,  less  tax,  on  Jan.  i,  in  respect  of  the  6  per  cent,  participat- 
ing preference  shares. 

Oriental  Rubber  Co.— Of  5  per  cent.  (is.  per  share),  payable 
Jan.  I,  the  same  as  a  year  ago. 

Pacific  Phosphate  Co. — Interim  on  ordinary  share  capital  in 
respect  of  the  half-year  ended  June  30  of  2J  per  cent.,  payable 
Dec.  29,  the  same  as  a  year  ago. 

Poderosa  Mining  Co. — Fuither  interim  of  5s.  per  share,  free  of 
tax.  Warrants  v;ill  be  posted  on  Jan.  15.  A  year  ago  the  dividend 
was  the  same. 

Pataling  Rubber  Estates  Syndicate. — Third  interim  of  50  per 
cent,  (actual)  for  year  ending  Dec.  31,  payable  on  Jan.  22,  against 
75  per  cent,  a  year  ago. 

St.  Louis  Breweries.— Of  163.  per  share  (8  per  cent.)  on  the 
preference  shares,  payable  on  Jan.  i. 

Village  Main  Rtet  Gold  Mining  Co. — 2s.  per  share,  tax  free, 
against  3s.  a  year  ago. 

Wilson's  Brewery. — -2^  per  cent,  on  the  5  per  cent,  cumulative 
preference  shares,  leaving  a'rears  of  preference  dividend  from 
Jan.  I,  1915. 

Yorkshire  (West  Riding)  Electric  Tramways  Co. — Final  3  per 
cent,  (being  at  the  rate  of  6  per  cent,  per  annum)  on  preference 
shares. 


FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 

which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 
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Company. 


Aboyne  Clyde 

AUagar 

Alliance 

Alor    Pongsu 

Ampat 

Anglo-Java  . . 

Anglo-  Johore 

Anjjlo  -  Malay 

Anglo-Sum.. , 

A^han 

As.  T.Ceylon 

Aver  Kuning 

64can  Serai.. 

Ban  Lias 

Baioe  Kidoe] . 

Bakap 

Banibrakelly 

Bandar   Sum 

Bandjarsarie 

Bandarapola 

Bantardawa. 

Bantam 

Banteng 

Batak  Kabit. 

Batang  Mai. 

Batu  Caves  . 
,,  Matang 
,,  Rala  . 
„     Tiga     . 

Be'uf'riB'rn'o 

Bekch 

Beranang 

Bernam-Per'k 

Bidor.. 

Bikam 

Bode  .. 

Brad  wall 

Braunston    . . 

Brit  Born  Para 

British  Malay 

Brooklands  . . 

Broome 

Bruas-Perak 

Bukil  Cloh  . 
.,  Ijok  . 
,,  Kajang 
„  Lintang 
I,  Mert'jm 
„  Panj'ng 
M  Rajah.  . 
ti     Semba.. 

Sarey  United 

^astlefield    . . 

^ent.  Trav... 

Ceylon     Para 

Ceylon  T.&R. 

Changkat-Sal. 

Chemb  Malay 

Cheras  . .     , . 

Chersonese  . . 

Cheviot . .     . . 

Chimpul 

Qhoti    ..     ,. 

Cicely    . .     . . 

Cluny     . .     . . 

Cons.    Malay 

Dalkeith 

Oamansara  , . 

Dangan..     ,, 

Dennistown. , 

Deviturai 

Dimbula 

Djasinga 

Ujembsr 

Doranakande. 

DuH  Develop. 

Ousun  Durian 

E.Ind.  &Cey. 

Edinburgh  .. 

Klphil    ..     .. 

Bmerald 

Bow  Seng    . . 

Bacot     . .    . . 

Jad.  Malay  S. 

"ed.  Selangor 

Galaha  . .     , . 

Galang  Besar 

Can  Kee       . . 

Garing  . .     . . 

GedoDg . .     . . 

Gen.  Ceylon  . 

Glen  Bervie. . 

Glendon..    .. 

Glenshiel      . . 

Golconda 

Golden  Hope 

Grand  Cent. . 

Gula   Kal'p'g. 

Harpenden  ., 

Hayoep. .     . . 

Heawood     . . 

Hewagam    . . 

Hid.  Streams 

Highlands    . . 

Inch-Kenneth 

Insulinde 

Java  Amal.  . . 

lava  R  &  Prod 

Java  Para     . . 

Jeram     . .     . . 

Johore  Para.. 
„    Rub.  Ld^ 

Jong    Landor 

Jugta    Estate 

Jugra  Land  .. 

Juru  Estates.. 

Kajang  . .     , , 

Kali  Glagah.. 

Kamp  Kua't'n 

Kamuning 

Kapar  Para  . . 

Xarak     ..     .. 

Kanatoe 


Current 
Estimate. 


444.374« 

360,000 

l63,7l6fl 

275,000 

180,000 

2,624,003 
300,000 

1,720,000 
940,oro 
550,'  00 
255, roo 
72". 45711 
417,000 

250,986a 

285,000 

235,0  >o 

355.450" 

259,000 

250,000 

340,000 

85.|,68ltt 

434,000 

440,000 

400,000 

597,819a 

185,000 

49;, 030* 

236,00 -fl 

540,000 

294,168a 

300,000 

419,500a 

420,000 

273,000 

480,000 

450,000 

220,000 
750,000 
601,310a 
450,000 
JII,000 
26o,0:X) 
340,000 
940,000 
280,000 
932,000 
525,000 
1,071,000 
800,000 
322,275a 
571,342a 
280,000 
970,000 

925,000 
440,000 
264,000 
750,000 

6io,coo 

250,000 

230,000a 

400,000 

265,000 

906,550 

475,oc,o 

830,000 

225,000 

656,00 ) 

340,000 

340,700a 

4331554" 

250,000 

215,000 

400,400a 

820,000 

210,000 

465,000 

252,000 

377,  ^»o 

185,000 

244,520a 

1,845,000a 
370,coo 
143.500 
450,000 
200,000 
197.683a 
277,508a 

1,012,000 
275,406* 
243,000a 
458,500 
594,000 
305,000 

4,137,861a 

1,370,000 
568,000 
520,000 
275,000 
646,200a 
240,000 

1.353.000 
440,000 
268,000 
315,000a 
620,000 
265,692a 
300,000 
190,362a 

t, 268,000 
680,000 
378.613 

1,398,000 
200,000 
263,709a 
250,000 
360,000 
810,000 
954,000 
220,000 
400,000 


LastAII 
in  Cost 


Nov., 
lbs. 


1/0.50 
1/1.62 

1/0.75 

1/1.35 

1/320 
/ti.23 
/io3 

1/326 

1/0.34 
/11.82 
1/9.46 
1/8^85 

1/4.96 

1/2.48 


1/1.75 

■/■•37 
1/1.64 
1/3 
/9I3 

1/1.50 
1/0.25 
1/5-75 

J/5-9 

1/1.83 
1/3.62 
1/5.22 
1/2.58 
/11.26 
■/«_ 

1/1.47 
1/442 
1/6.47 
1/0.38 
1/1-57 

1/2  -73 
/to. 74 

1/0.45 
/11.20 

1/3.17 


1/2.34 

I/4-3I 
1/0.47 
1/1-37 
1/5-39 

/10.58 
1/3.24 

1/6.9 

/11.44 
1/2.54 

1/4.78 
/It. 05 


1/190 
/to.36 
1/7-39 

1/4-47 

1/7.40 

/10.71 

1/1.15 

/9.14 

1/5-88 

"'L 
1/2.32 
1/9.50 
/11.68 


1/1-99 
1/1-75 
1/1-27 


1/2-18 
/11-36 
1/1-41 
1/0.72 
/11.2 

/11-49 

1/1.5 
1/2.80 

l/o.oi 
1/3.71 


1/1.20 

1/2. 14 
l/3_J 

1/0.60 
/10.02 
1/1.88 

1/1^5 

1/2.07 
1/1-49 
/109I 

i/sTje 


45.049 
25,200 
26,480 

23,722 
18,200 

256.356 
28,121 

149.718 
69,160 
39.913 
23.765 
79,261 
34,000 
47,668 
41,000 
19,000 
19.840 
38.6)0 
l8,s8o 
27,000 
27,720 
85.113 
37.490 
34.500 
28,IIC} 
.'5.722 

16,746 
49,690 

64,000 
17,000 

32,446 
26,314 

21,900 
36,000 
29,500 
*25,325 
44.259 
45.000 
21,OCO 

79.500 

57.432 

32.994 

9.677 

25,000 
27,000 

89,631 

22,000 
70,795 
51,000 
91,686 
60,300 

38,495 
46,946 
31.077 

101,265 
25,072 
92,000 
43.393 
29,000 
54.845 
51.980 
24,245 
18,036 
37.600 
20,021 
88,800 
50,000 
67,151 
23,683 
44.733 
43.500 
30,300 
54,000 
31.500 
21.497 
84,560 
72.315 
21,000 
34.000 
17.130 
47.900 
14.350 
15.474 

161,000 
33.634 
14.900 
43.550 
l6,q8o 
19,666 
24,192 

116,800 
28,164 
19.025 
41,090 
46,155 
33.091 

479.237 

113,000 

40,000 
47,528 
27,174 
78,000 
19,000 

•31,199 
41,210 
24,300 
71,200 
28,500 
50,000 
20,203 
17,500 

129,971 
52,386 

34,500 

129,076 

16,000 

35,765 

21,513 
*30,ooo 

71,030 
105,850 

19.104 

44, MO 


(+)or(-) 
lbs. 


1,401 

8,600 

325 

648 

50 

99,056 

6,230 

14,604 

11,192 

.•,783 

4,979 

761 

3,  "160 

33,932 

'9-505 

8,600 

7,847 

3.910 

3,620 

5.000 

2,720 

IO,6o5 

2,130 

2,437 

3,o8l 

14.535 

16 

500 

6,300 

3.500 

15.254 

707 

2,600 

1,050 

3,500 

5.225 

2.371 

6,000 

2,300 

38,038 

Bt6 

1. 521 

4,660 

1,000 

3.631 
4  000 
9,870 
6,500 
7.207 
12,700 

7.851 
2,040 
3.317 
1,002 
1,667 

12,000 

264 

9,100 

11,010 
4.500 
579 
1,701 
6,100 
1.389 
6,900 

8,000 
2,691 
3,988 

12,717 
3,200 
7,965 

24,428 

15,000 
3,803 

34.342 
2,392 
6,134 
6,coo 

1,973 
6,400 
1,400 
3,526 
12,000 
1,731 
1,101 
6,050 
952 
3,666 
4,4«7 

—  7,498 
+      3.227 

—  8,583 

—  258 

—  5,437 
+     5-948 

—  30,9  9 

—  9.100 

—  1,600 
+  4,843 
+      4,134 

—  11,000 

—  4.500 
f  1,684 
+  1,320 
+■  2,800 
4-  17,000 
-1-  1,000 
+  20,043 

—  5,937 
■t-  1,400 
-t-  29,738 

—  6,5  iS 
+  1,809 
+  19,280 
-t-  I, coo 
■H  6,511 

—  4,013 

—  20,060 
-V  2i,7r8 

—  27 
-h    10,000 


Aggregate 


221,906 
309,600 
171,037 
248,868 

38,400 
2,253,456 
203,380 
1,526,365 
442,633 
157,251 
114,114 
745,571 
373,059 

47,66d 
228,000 

87,4c o 
156,557 
156,593 
222,741 
255,000 
127,298 
387,512 
244,420 
177,000 
287,293 
716,659 

78,410 
222,620 
693,500 
1 16,000 
214,802 
142,629 
112,300 
322,700 
344,732 
219,135 
398,167 

90,000 
119.830 
644,446 
271.644 
165,100 

79.327 
197,000 
276,000 
409,868 
1 04,520 
548,440 
472,900 
623,590 
693.350 

74.650 
259,201 
2CO,547 
941.965 
203,973 
910,000 
418,611 
254,800 
628,150 
545.280 
115.704 
207.997 
271. 9S1 
225.341 
816,990 
394.500 
779,878 
129,552 
525,071 
293,510 
240,638 
223,000 
23^,700 
176,497 
742,470 
715,929 

174,310 
410,550 
216,881 
444,800 
157,250 
34,574 
991,000 
269,044 

103,453 

212,410 

74,300 

39,666 

24,192 

950,552 

59,453 

41,894 

448,450 

546,676 

3I5,!'43 

4,199,765 

1,215,743 

471,401 

465,926 

242,391 

580  3  ;o 

223,239 

1,282,814 

244,290 

1 16,900 

590,200 


150,150 
84,500 
1,048,801 
267,976 
263.572 
695,796 
117,700 
354,660 
135,935 
301,500 
339,730 
961,421 
233,125 
5J9,075 


(+)or(-) 
Iba. 


41,332 
42,5«« 
31,192 
15,107 

4,540 
744,136 
40,621 
63,676 
31,937 
'2,733 
14,341 
108,114 
49,983 
33.932 
95.519 
46,200 

6,206 
27,903 

1,011 
67,000 
25,338 
57,343 
27,780 
30,724 
25,110 
98,564 

9,591 
l5,6oo 
10,036 
24,31:0 
35,302 
16,561 

2,400 
53,200 
13,918 
63,531 
25,377 
16,800 
34.720 
384,613 
40,784 


•t- 
+ 
+ 

+ 

—       1,110 


46,021 

25,500 

4,500 

982 

22,580 

50.038 

29,800 

40,787 

37,957 

16,810 

26,736 

3.505 

187,123 

543 

192,000 

42.943 

95,700 

3.328 

204,690 

23,713 

15,046 

34,917 

20,700 

83,193 

54,300 

72,317 

34,056 

6,144 

32,969 

49,522 

8q,000 

85,900 

19,055 

19 '.978 

58,021 

14,850 

26,550 

51.604 

151.100 

13.042 

1.046 

32.000 

3J.147 

1.272 

31,760 

1.815 

9.366 

4.417 

168.777 

14.4-8 

7.827 

106,949 

'7.654 

77,315 

551.657 

152.432 

4.191 
20,840 
58,985 
21,100 
7.55' 
79,586 
27,980 
17.540 
113.130 


24.533 
9.568 

271,411 
17,281 
24,805 
52,793 
12,494 

121,581 
16,335 
13,800 
47,260 

232,806 
51.922 

301.813 


Kawie  Java,  , . 

500,000 

— 

Kepitlgalla   .. 

640,000 

— 

Kepoi>fi    .     ,, 

3i5.ooo 

— 

Kerala    ..     .. 

250,000 

.. 

KliotaTamp'n 

202,oooa 

1/3  30 

Killinghall    .. 

305-359« 

Kimanis 

420,000 

1/9.22 

KintaKellas.. 

610,000 

KUbang..     .. 

315*000 

1/4.30 

Klanang 
K  oinbok 

505.125 

1/1.02 

594.0-0 

/11.88 

Kuala     Ktang 

197,448a 

/ 10-39 

„     Kubu.. 

158,950 

,,    Lumpur 

1,700,000 

1/2-34 

„      Nal    .. 

i87,8oofl 

1/2.36 

„     Pahi.. 

200,000 

— 

„  Selangor 

650,000 

/9-3 

Kurau     . .     . , 

350,000 

/11-75 

Labu      .,     ,. 

763,000 

/11.8a 

Lanadron     .. 

1.610,000 

1/405 

Langat    River 

_ 

Langefl,  Java 

773,710a 

1/293 

L^ngkat  Sum. 

520,000 

1/4.23 

L'ngk'n  N.Br, 

290000 

l/3l 

Ledbury 

765,0.0 

/I 1-74 

Lendu   ..     .. 

225,000 

Linggi    ..     .. 

Lochna^ar  . , 
Lon.  Asiatic. 

2,495,000 

1/0-50   ' 

160,000 

— 

1,431,000 

1/2.24 

Lumut   . .     , . 

1,075,400a 

/10-50  1 

Madingley    .. 

198.001 

1/2-52 

Mated  ie. 

M  ana  wale    . . 

170,243 

l/ll  62 

320,000 

— 

Malacca 

4,000,000 

1/2.I2 

Malayalam   .. 

1,345,182 

1/4.67 

Malaysia 

400,000 

1/3-48 

Malay  Pi'nt'rs 

337,366a 

1/3-03 

Manch'rN.B 

616,000 

Membakut    . . 

488,000a 

'/3~ 

MerguiCrown 

545,000 

— 

Merlimau     . . 

1,623,000 

— 

Monerakelle  . 

155.000 

1/6.3J 

M:>unt  Austin 

2,200,000 

1/4-3 

Nagolte. .     .. 

540,000 

'/1-43 

Narborouijh. . 

278,100(1 

1/58 

NebodaCey.. 

460,000 

N'wCroc.kiv. 

560, coo 



Nordanal 

700,000 

I/I.79 

N.  Borneo  St. 

149,250a 

N.  Hummock. 

750,000 

l/(.4i 

N.  Labis      .. 

350,000 

1/7.05 

Oriental 

720,000 

1/3-30 

Padangjawa 

219,024a 

Panawatte    . . 

485.187" 

— 

Panagula 

290,000 

1/5.807 

Pantiya..     .. 

200,000 

-~ 

Parambe 

240,000 

— 

Pataling 

665,000 

/10.13 

Pcfloh    . .     . . 

706, 49 2a 

— 

Pelmadulla  . . 

7J7,ooo 

— 

Perak     . .     . . 

530,000 

/1 1-38 

Permas  . .     . . 

Piimoor. .     . . 

— 

1/5-3 

353.5oofl 

1/1-41 

Port   Dickson 

700,000 

1/4-85 

P.P.K 

304,8060 

/.1.89 

Preanger 

329,242a 

— 

Prye       ..     . 

310,000 

— 

Rani  Travau. 
Ratanui. .  .. 
Rangoon  Para 
Aembia  . .  . . 
Ribu  ..  .. 
Rim  ..  .. 
Riverside  . . 
Rubana  ..  . . 
R.  Es.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian.. 
Rubber  Trust 

Sagga  . .  . . 
Sam  pang  Java 
Sapong  ..  . . 
Sapulni'k'nde 
St.  George  . . 
Scot.  Malay. . 
Seafield. .  . . 
Seaport . .  . . 
Sedenak 
Segamat 
Sekong  . .  . . 
Selaba  . .  . . 
Selangor 

Utd 
Seletar  . .  . . 
Sembilan 
Sempah..  .. 
Sendayan 
Sengat  . .  . . 
Sennab  . .  . . 
Serdang  Cent. 
Seremban  . . 
Shelford 
Siak  . .  . . 
Sialang  . .  . . 
Sing.  Para  .. 
,,  United. 
Straits  Rub.. . 
S.S.  Bertam  . 
Strathmore  .. 
SumatraCons. 

,,       Para 

„  Prop. 
Sungei  Babru 

,,     Batu  . 

,,     Buaya 

,,     Butoh 

„     Choh  . 

,,     Kapar. 

„     Kari.. 

,,     Krian . 

„     Kruit  . 

„     M't'ng 

,,     Purun. 

„    Salak . 

„     Siput. 

M  Way.. 
Sung.  Chumor 
bunnygama.. 


879,5441 

— 

310,183a 

— 

320,000 

1/5-24 

397,926- 

185,013a 

48,690 

400,000 

1/3.20 

490,000 

/'I-57 

850,000a 

1/0.64 

500,000 

— 

750,000 

1/0.90 

416,947a 

1/6.27 

380,000 

1/6.10 

502,500-1 

136,300a 

343,0000 

450,000 

500,000 

630,000 

950,000 

435,000 

550,913" 

450,000 

i64,05on 

665,000 

73 ',00  J 

750,000 

220, OCO 
210,000 
551,200 
325,000 

4'7,47oa 
5'5,ooo 
i,7co,coo 
370,0c  o 
712,000 
170,000 
310,000 

675,000 
515,000 
2,600,000 
1,350,000 
436,000 
680,000 
729,000a 
235,600 
362,000 
300,000 
501,010a 
600,000 

8«5,ooo 
360,000 
700,000 

357,000 
315,000 
680,000 
190,000 
520,000 
560,000 
930,000 


1/2.82 

1/6 

1/0.38 

1/723 

/10.30 
/I1-59 
1/^52 

1/1-185 

1/89 

1/2.75 
/9-52 
/9-91 

1/3.17 

>/7i 

1/0.42 
1/0.80 

I/3J3 

/loi 
/II-52 

1/1-76 
1/1-77 
1/0.84 
/11.22 
l/o,t9 
/9.18 
/n.85 
'/I  36 
1/4.12 

1/3-50 

1/2.62 
/1O.75 
1/2.85 
/ 10.069 

/10.52 

1/0.5 

/I1.80 

1/4-24 

1/0-97 

1/ 

l/o-lS 

1/3-34 


46,713 
54.576 
32,000 
38-878 
22,500 
26,217 

*  40, 100 
44,400 
23,23' 
49,868 

•50,000 
16,200 
10,439 

154,440 
26,000 
25,742 
5i.l41 
22,200 
88,000 

113,356 
3J,3»' 
80,000 

47,229 
24,500 
54.775 
18,300 

231.080 
■3-856 

121,928 
99.;oo 
i;,3is 
13.552 
38,887 

355.100 

181,847 
28,098 
27.700 
48,553 
28,000 
69,000 

132,200 
18,500 

205,600 
60,070 
25.400 
51,085 
59,700 
51,832 
14,000 
58,396 
32.488 

63,000 
26,352 
69,331 
36,002 
19,300 
27,752 
70,107 
63,513 
92,058 
45,802 
22,313 
32,545 

66,220 

3 '.073 
31.597 
22,190 

91.648 
25,716 
42,000 
33,849 
26,895 
40,100 
34,000 
76,000 
43,699 
57,000 
42,500 
60,379 


4-    10,013 

8 

-   ",338 

8 

♦      3.500 

" 

+      3.500 

11 

+      3.250 

10 

-     3.056 

5 

4-      8,100 

i 

-     2,286 

-        769 

II 

+    14.093 

II 

+      1.470 

9 

—     1,510 

a 

-     3,686 

5 

+    12,870 

5 

-f    10,500 

11 

+    10,800 

11 

-        781 

11 

-     9,267 

II 

4-    22,770 

10 

—   17,455 

II 

4-      8,342 

11 

+    17,594 

3 

+      3,9 '8 

11 

-        500 

8 

-     8,623 

11 

—     4.350 

8 

4-    I',38o 

11 

+         356 

II 

—  24,102 

11 

■f         500 

2 

-     4,192 

9 

(-         '40 

5 

-     8,051 

11 

—  26,400 

II 

*•    23,575 

11 

—   11,162 

11 

—      2,200 

2 

4-    '4,053 

8 

4-       2,COO 

3 

—      4,000 

8 

-       6,380 

II 

+       1,729 

5 

4-    78,109 

8 

—   6,903 

11 

+    2,400 

5 

—     1.9 '5 

11 

4-       4,520 

11 

-      9,081 

11 

—      8,500 

11 

+-        1.022 

5 

4-    14,026 

5 

954 
6,7:0 
7.'73 
1.403 
1.453 
3-511 
3  709 
9,231 
5.354 
2,124 

477 

1.645 

16,6  iO 

49 

603 
1,950 


345.747 
401,712 
302,500 
249.294 
187,000 
132.746 
3.6,700 
371,054 
273,886 

447.918 
432,200 

32,0CO 

59,280 
774,180 

247.000 
207,818 

576,238 
257.300 

791,800 

1,274.027 

307,969 

226,000 

398,481 

152,000 
63N579 
138,752 

2,278,520 
133,052 

1,426,898 

201,300 

146,673 

62,2^5 

2t7,879 

3,648,800 

1,165.355 

395,607 

57,039 

345,895 

304,010 

1,271,453 

96,806 

1,461,807 

5-2,607 

133, ICO 

454,000 

567,410 

567,158 

200,000 

303,823 

168,844 

648.450 
176.022 
462,303 
275,211 

181,798 
225,530 
658,193 

5', '32 
738,470 
368,945 
108,(90 
'60,400 
449.630 
3'0.735 
1 19,402 
163,270 


20,715 

9 

836,411 

261 

2 

52,327 

6,500 

11 

292,950 

2,151 

2 

69,005 

2,09s 

11 

270,781 

11,900 

8 

267.100 

1,607 

II 

331,500 

'7,5«5 

7 

465,204 

'0,251 

It 

4l8,4il 

6,786 

11 

625,652 

1,029 

11 

4'7,300 

28,184 

11 

453.405 

♦56,000 

+ 

10,500 

2 

94.000 

'2,960 

— 

540 

10 

— 

30,500 

+ 

1,156 

II 

305,000 

51,578 

— 

7,061 

II 

436,372 

55,448 

— 

1,374 

11 

463,520 

54,000 

4- 

1,000 

11 

356,000 

84,891 

— 

628 

II 

933,515 

36,544 

— 

1,064 

5 

190,192 

5'.9to 

4- 

lo,o8S 

I 

51.940 

43.050 

4- 

10,000 

II 

420,IJ« 

15,000 

— 

214 

4 

63,276 

52,138 

— 

6,499 

11 

597,3*5 

71,432 

— 

646 

11 

756,564 

69,200 

— 

5,800 

11 

623,313 

19,553 

t- 

4,430 

8 

149,930 

14.475 

— 

2,115 

4 

78,990 

47,015 

— 

4« 

4 

173,226 

20,023 

— 

5,873 

8 

170,768 

48,220 

■H 

11,420 

2 

90,380 

4».7oo 

4- 

5,200 

5 

224,807 

'70.237 

4- 

24,202 

5 

725,770 

12,208 

-t- 

795 

11 

324,246 

94.184 

4- 

19,613 

11 

872,225 

23.865 

+ 

2,335 

11 

253.061 

'9.475 

— 

5,556 

11 

24S.553 

118,824 

4- 

3,053 

10 

1.145,601 

52,572 

— 

2,2.8 

5 

261,353 

41,000 

4- 

3,000 

5 

199,5^0 

212,000 

— 

56,329 

11 

2,641,913 

114,000 

4- 

4,500 

8 

— 

29,375 

— 

9,6»5 

n 

399.628 

65,000 

4- 

5,520 

7 

402390 

82,350 

4- 

21330 

5 

388,610 

25,000 

4- 

8,150 

7 

148,680 

29,934 

4- 

4.281 

5 

133.422 

26,300 

— 

II 

25 ',950 

51,340 

4- 

9,660 

4 

239,870 

48,500 

— 

6,100 

11 

561, 'OO 

45,85' 

+ 

5,657 

11 

494,889 

73,000 

4- 

3,00a 

11 

764,200 

30,100 

— 

2,150 

5 

160,760 

48,665 

— 

25.045 

It 

564.576 

34,290 

— 

1.580 

II 

401,470 

23,976 

— 

1,819 

11 

276,659 

29,000 

4- 

5,025 

11 

281,993 

78.900 

4- 

9,400 

II 

660,000 

15,000 

— 

1,217 

5 

79.300 

41,633 

— 

7,241 

11 

514,210 

41,000 

— 

5,000 

i 

211,500 

95,162 

— 

7,W3 

II 

871,748 

4- 

57.947 

— 

14,026 

4- 

36,000 

4- 

60,825 

•f- 

28,150 

4- 

',760 

4- 

100,400 

4- 

45.680 

4- 

72,178 

4- 

84,230 

4- 

50,690 

— 

4.259 

— 

5-590 

+ 

95.040 

4- 

73-200 

4- 

59.680 

4- 

3.279 

— 

38,818 

4- 

254,630 

4- 

115,212 

4- 

64,035 

4- 

33,439 

— 

58,959 

— 

27,200 

4- 

61.490 

— 

4.248 
3'8,539 

4- 

4- 

21.163 

4- 

103,366 

4- 

20,300 

4- 

2  .783 

4- 

4,360 

4- 

5.637 

4- 

429.700 

4- 

308,419 

4- 

57,856 

+ 

619 

4- 

117,127 

4- 

'8,154 

— 

7i,oiJ 

4- 

17,101 

4- 

6C9,303 

4- 

7',t77 

4- 

32,5  0 

4- 

41,000 

4- 

8«,2l0 

4- 

24.272 

4- 

'8.003 

4- 

38,432 

4- 

82,747 

4- 

53,427 

4- 

33,760 

4- 

95,154 

4- 

55.241 

4- 

18,410 

4- 

39,354 

4- 

9,345 

— 

17,340 

4- 

13  ,172 

4- 

25.'39 

— 

7,049 

+ 

15.420 

+ 

137,630 

+ 

37,077 

4- 

4,276 

— 

22,260 

4- 

81.698 

4- 

1,186 

4- 

93,700 

+ 

1863 

4- 

64,73) 

4- 

9«,ioo 

— 

37,40) 

+ 

03,382 

4- 

3. ,286 

— 

27.562 

4- 

42,821 

J- 

216,330 

4- 

I3,5co 

— 

6,854 

4- 

90.424 

4- 

45.94' 

4- 

76,976 

4- 

'36,954 

4- 

24,120 

4- 

100S8 

4- 

91.900 

4- 

6,740 

■f 

8.547 

4- 

69.47' 

+ 

u.-s? 

4- 

46.640 

4- 

1.415 

4- 

11,202 

— 

J,l6o 

4- 

12,2CO 

4- 

40,807 

4- 

54.249 

4- 

44  793 

4- 

294.043 

4- 

67.044 

— 

2.044 

+ 

138,534 

4- 

2,760 

4- 

29888 

4- 

408,097 

4- 

11.440 

4- 

31,660 

4- 

88.610 

4- 

57.220 

4- 

'7.847 

4- 

45. '27 

4- 

59.700 

4- 

30,550 

4- 

'36  039 

4- 

49.150 

4- 

14.030 

— 

62,330 

+ 

68,850 

4- 

81,286 

4- 

93.364 

4- 

67,280 

4- 

15.650 

4- 

36.329 

— 

13.8:0 

4- 

I09.320 
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■   Taiping..     .. 

675, CXX) 

/10.88 

*>,ug 

— 

18,353 

2 

100,122 



28,214 

W  TaliAyer     .. 

i.obo.ooj 

I/0.J5 

81,500 

— 

23,740 

7 

578,000 

— 

384 

Taciiang 

777,213* 

— 

77.300 

4- 

20,101 

2 

157,552 

4- 

43.759 

Tangsa    Batu 

180,000 

1/3-59 

15,029 

— 

I,69« 

II 

155.776 

4- 

12,276 

Taniikab 

479.293« 

1/6 

43,000 

+ 

3,817 

2 

86,000 

4- 

II. 130 

Tan).   Malim. 

1,400,000 

1/5.50 

120,780 

+ 

14,850 

5 

619,740 

4- 

162,360 

Tandjong     . . 

1.395.000 

■/3."8 

112,069 

— 

8,817 

5 

552,272 

— 

40,688 

Tangoel 

308,000 

■/■i 

3>.75o 

f 

7.957 

5 

105,532 

4- 

6,306 

Tebrau  . .     . . 

1,046,480 

1/10.70 

65,046 

— 

29.203 

5 

316,215 

— 

147,696 

Teckoy . .     . . 

250,000 

■/5-I2 

37,382 

4- 

9,300 

4 

122,128 

+ 

17,110 

Telogoredjo  . 

750,oco 

80,000 

4- 

33.000 

II 

767,020 

4- 

435,452 

TenomB'rneo 

690,000 

/I I. 98 

55.500 

4- 

5CO 

II 

548,100 

4- 

«3>45o 

Third  Mile  .. 

280,000 

— 

22,0-^0 

— 

9.522 

II 

170,835 

— 

217,565 

Tremelbye  . . 

750,000 

1/0.54 

56,500 

— 

9,000 

5 

•58,200 

— . 

42,300 

Trolak  ..     .. 

332,040a 

l/2i 

25,060 

— 

3.466 

2 

55,350 

4- 

364 

Ulu  Rantau. . 

350,003 

1/1.16 

24.914 

— 

710 

11 

258,644 

4- 

21,877 

U.  SuaBetong 

900,000 

1/1.I5 

•87,779 

4- 

2,858 

10 

759,702 

4- 

132,791 

_     U.  Serdang  , . 

3,265,8  rg* 

1/0.60 

253.452 

— 

42,452 

3 

779,631 

— 

67,851 

I     U.  Sumatra 

967.500 

1/0.73 

89,580 

4- 

4.360 

11 

906,080 

4- 

154.910 

I      U.Temiang.. 

800,000 

l/5.!io 

70,360 

4- 

■7.570 

4 

276,600 

4- 

80,390 

1     Uva        ..     .. 

189,833a 



20,343 

4- 

1,782 

II 

164,361 

4- 

8,671 

1     Val  d'Or 

314,100a 



23,100 

— 

7,200 

I 

23,100 

— 

7,200 

1     Victoria 

250,000 

1/4-49 

24.442 

4- 

7,142 

5 

116,642 

4- 

5I,OC2 

Windsor 

320,000 

1/4.10 

33.000 

4- 

4,000 

11 

367,200 

4- 

123,940 

Woodend     . . 

220,000 

— 

28,842 

4- 

1,785 

II 

224,427 

+ 

62,222 

Yam  Seng    .. 

4''3,363« 

— 

28,785 

— 

7,545 

I 

28,785 

7,545 

Yallyantoia  . . 

491,000 

57.050 

— 

7,940 

II 

453.919 

4- 

73.4 'I 

a  Las 

t  year's  crop. 

•  For  October,  or  previ 

ous  month. 

MINI^ 

IG     R] 

ETU 

RNS 

FOR 

NOVEMBER. 

PUBLIC     INCOME     AND    EXPENDITURE. 


Abosso. — 8,807  tons,  producing  /i3,75o  (Oct.,  j^ii.yz^). 
Ashanti. — 10,021  tons;  value,  ;f40,7^o  (Oct.,  ;f 40,510). 
Aurora  West. — 14,200  tons;  profit,  ;^3.078  (Oct.,  £$,1^4). 
Balaghat. — Output,  1,897  '^^'^-  ^^^  gold  (Oct.,  1,841  ozs.). 
Brakpan. — 57,800  tons  ;  profit,  ^40,075  (Oct.,  /45,o83). 
BuUfincti. — 5,002  tons;  profit,  /500  (Oct.,  £454). 
Cam  and  Motor.- — 11,728  ;  profit,  ^798  (Oct.,  ;f2,366). 
Champion   Reef.— 28,279  tons;  7,824023.  fine  gold  (Oct.,  7,900 
ozs.). 

Chenderiang  Tin.  — Output,  /4,43o;  profit,  ^2,450. 
City  and  Sub. — 25,300  tons;  profit,  ;^8,oi3  (Oct.,  /io,354). 
City  Deep. — 58.500  tons;  profit,  ;^48,4S2  (Oct.,  /47,95o). 
Cons.  Langlaagte. — 44.400  tons  ;  profit,  /i5,225  (Oct.,  /i6,3i5). 
Cons. Main  Reef.  — 24,590   tons;   profit,  /11.756  (Oct.,  ;fii,7i6). 
Crown. — 157,000  tons;  profit,  ;^37,324  (Oct.,  ;^40,046). 
Durban  Rood.  Deep. — 23,600  tons;  profit,  ^2, 841  (Oct.,  /2,756). 
Durban  R.  Gold.— 27, 040 tons  ;  3,101  ozs.  finegold  ;  profit,  ;^785. 
EasfRand  Prop. — 134,500  tons  ;  profit,  ;f  13,301  (Oct.,  ;^5S6;. 
Ferreira  Deep. — 43.700  tons  ;  profit.  ^16,896  (Oct.,  ;^i7,586j. 
Geduld. — 37,600  tons;  profit,  ;f 20,078  (Oct.,  ;f2o,i2o). 
Geldenhuis  Deep. — 52, 000  tons;  profit,  ^3,547  (Oct.,  ;f4,235). 
Ginsberg. — 14,480  tons, /i3, 530  ;  profit,  ;^i,©03  (Oct.,  ^1,539). 
Glencairn. — 21, 100  tons;  profit, /1,24s  (Oct.,  /i,254). 
Globe  and  Phoenix.— 6.378  ;  profit,  /i8,384  (Oct.,  /i8,743). 
Glynn's  Lydenburg. — 3,550  tons;  profit,  /2,344  (Oct.,  3f2,98i). 
Gov.  Areas  Mod. — 102,400  tons  ;  profit,  ^58,534  (Oct.,  /58.259). 
Ivanhoe  G.  Corp. — 19,577  ^o^^  '>  profit,  /9,oo2  (Oct.,  /g.ooS). 
Jupiter. — 24,200  tons  ;  profit,  /4,365  (Oct.,  /'5,292). 
Kalgurli.  — 7,256  tons;  profit,  /i,52i  (Oct.,  /i,5oo). 
Knight  Central. — 25,900  tons  ;  profit,  /'103  (Oct., /i,4i4). 
Knight's  Deep.— 98,600  tons;  profit,  £2,006  (Oct.,  £"1,501). 
Langlaagte  Estate. — 40,560  tons  ;  profit,  £"8,o68  (Oct.,  £"9,182). 
Lonely  Reef. — 4,850  tons  ;  profit,  £"9,776  (Oct.,  £"10,298). 
Main  Reef  West. — 25,070  tons;  profit,  £"3,402  (Oct.,  /3,744). 
Meyer  &  Charlton. — 12, 200  tons;  profit,  ^28,024  (Oct.,  /27,27i). 
Modder  "  B." — 41,000  tons  ;  profit.  £"57,258  (Oct.,  £^69, 638). 
Modder  Deep. — 42,500  tons  ;  profit,  £"48,897  (Oct.,  £"50,306). 
Mysore. — 75,690  tons,  16,523  ozs.  fine  gold  (Oct.,   16,480  ozs.). 
New  Goch. — 17,190  tons  ;  profit,  £"2,279  (Oct.,  /3.379). 
New  Heriot. — 12,500  tons  ;  profit,  £"3,761   (Oct.,  £"5.104). 
New  Kleinfontein. — 57,860  tons;  profit,  /15. 353  (c3ct., £"17,528). 
New  Modder. — 54.100  tons;  £"65,516  (Oct.,  £"64,528). 
New  Primrose. — 18,000  tons  ;  profit,  £1,808  (Oct.,  £"1,834). 
New  Unified. — 13,000  tons  ;  profit,  ^"3,486  (Oct.,  £^3,536). 
North  Anantapur. — 5, 400  tons;  1. 125  ozs.  finegold. 
Nourse. — 36,300  tons;  /47,955  I  profit,  £"4,732  (Oct.,  £"6,52i). 
Nundydroog, — 19,717  tons,  6,482  ozs.  finegold  (Oct  ,  6,653 ozs.). 
Ooregum. — 29,922  tons;  7,543  ozs.  finegold  (Oct.,  7,541  ozs.). 
Pahang  Consolidated. — 14,000  tons  ;   185  tons  black  tin. 
Princess  Estate.—  21,500  tons  ;  profit,  £1,064  {Oct,  £1,251). 
RandfonteinCent. — 165,260  tons;  profit,  £36,475  (Oct..  ^36,007). 
Robinson  Deep. — 49,800  tons;  profit,  £^10,527  (Oct.,  ^10,330). 
Robinson.— 42,800  tons;  profit,  £14,067  (Oct.,  £"15.395). 
Roodepoort  United.— 26,544  tons;  profit,/:, 403  (Oct.,/66i). 
Rooiberg    Minerals. — 1,292  tons  ;  profit,  /i,424  (Oct.,  /i,i3i). 
Rose  Deep. — 55.500  tons  ;  profit,  /22,978  (Oct.,  £"25,026). 
Shamva. — 51,502  tons  ;  profit,  /i3,042  (Oct.  £10,743). 
Sheba. — 6,184  tons;   i,586ozs. ;  loss,  £"1,529  (Oct.,  los;^, /i,23o). 
Simmer  and  lack. — 55, 300  tons;  profit,  /2i,ii7  (Oct.,/17,479). 
Simmer  Deep. — 44,200  tons;  profit,  /4,i6o  (Oct.,  /5,633). 
SonsofGwalia. — 12,801  tons;  value,  /i8,043  (Oct.,  profit ^3,455). 
Springs. — 30,440  totis  ;  profit, /30, 722  (Oct.,  £32,452). 
Sub  Nigel.— 9,330  tons  ;  £23.296  ;  profit,  /8,025  (Oct.,  £7,728). 
Sudan  Gold. — ^4,877  tons;  1,304  ozs.  ;  value,  /4.634. 
Transvaal  Gold. — 14, 910  tons;  profit, /8,b97  (Oct.,  /io,65o). 
Van  Ryn  Deep. — 43,800  tons;   profit,  £55,028  (Oct.,  /56,o63). 
"Van  Ryn. — 33, 300  tons;  profit,  £10,761  (Oct.,  /ii,243). 
Village  Deep. — 48,900  tons  ;    profit,  /14.765  (Oct.,  /i4,27i). 
Village  Main  Reef. — 24,100  tons;  profit,  /i  1,420  (Oct., /13, 647). 
Wanderer. — 13,653  tons  ;  profit,  /i,25o  (Oct.,  /i,375)- 
West  Rand. — 34,640  tons  ;  profit,  /3.119  (Oct.,  /2.033). 
Witwatersrand  ~33,8oo.tons  ;  profit, /13, 001  (Oct.,  /14.713). 
Wit.  Deep. — 32,400  tons  ;  loss,  /576  (Oct.,  profit,  £2,135). 
Wolhuter. — 32,4001003;  profit,  £11,426  (Oct.,  /ii,4i5j. 


The  following  are   the  receipts   into  and   issues  out     of 
Exchequer  between  April  1,  1917,  and  December  15,  1917: — 


the 


Balances   in    Exchequer   on 
April  I — 

Bank  of  Engl.xnd    

Bank  of  Ireland 


Rbvehub. 

Customs  

Excise  

EsUte,  &o.,  Duties 

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duly  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    frore.    Sundry 

Loans,  &c 

Miscellaneous 


Ei-tiniate 

for  the 

Year 

1917-1918. 

(See  note.) 


I  Total  Receipts 
I        into  the 
lExchsquerfrom 
April  I,  1917,  to 
\    Dec.  15,  1917. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1916,  to 

Dec.  i6,  1916. 


70,750,000 
34.950.0^ 

29,000,000 
8,000,000 

2,600,000 


224,000,000 

200,000,000 

400,000 

33,700,000 

600, coo 

7,500,000 
27.  roo  001 


638,600,000 


Revenue  

Total,  including  Balance  . 

Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Repayment    of    Advances    for    Interest 
Exchequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  (tor  supply)    

For    Exchequer    Bonds     under    the    Capital 
Expenditure  (Money)  Act,  1904 

For    Exchequer    Bonds    under    the    Cunard 
Agreement  (Money)  Act,  1904  

For  4i  per  Cent.  War  Loan,  1925-1945 

For  5  per  Cent.  Exchequer  Bond^,  igrg 

For  5  per  Cent.  Exchequer  Bonds,  1920    

For  5  per  Cent.  Exchequer  Bonds,  1921   

For  5  per  Cent.  Exchequer  Bonds.  1922   

For  6  per  Cent.  Excheqrier  bonds,  1920    .... 

For  War  Expenditure  Certificates   

For  Wat  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 
Acts,  1914-1917 

For  4  per  Cent.  War  Loan,  1929-1942,  and  5  per 
Cent.  War  Loan,  1929-1947 

For  National  War  Bonds    . . . 

Cunar  1     Loan :     Repayment    on    account    of 
Principal 

Temporary  Advances- 
Ways  and  Means  (including  Treasury   Bills 

£345,000,000  m  1916-1917)  

Total 


•J5, 209^47 
1,225,912 


36,435*859 


50,081,00c 

26,520,00c 

21,632,000 

5,389.000 

360,000 

63,874,000 

140,637,000 

289,000 

23,650,000 

420,000 

1,416,269 


378,970.066 


405,414.925 


i,630,coo 


169,818 
55,000 
68,000 

229,000 
1,893,928,000 


1,300,000 


82,209,400 

28,700,000 

523.203,320 

166,913,580 
*i4g, 227,000 


685,687,000 


Note. — Estimate  as  in  House  of  Commons 
plementary  Grants. 
♦Excluding  sales  through  joint  stock  and  private 


3.938.855.043 


35,111,065 


85,575.006 


48,134,000 

38,745.000 

21,021,000 

5,289,000 

350,000 


48,509,000 

73,699,000 
141,000 

23,150,000 
420,000 

4,822,119 
11.650,381 


275.930.  SCO 
301,505,506 

2,80O,0C0 


180,000 
160,000 

45.200 
1.591,514.000 

3,087,600 


424 
34,222,000 

64,140,469 
62,464.000 

143,751,000 
29,471,200 
39,350,000 


464,1^6,500 


2,907,103,650 


Paper  No.  75  of  1917,  and  Sup- 
banks  not  yet  brought  to  account. 


EXPENDtTURB 
AND  OTHER   ISSUBS. 


Estimate  for 
the  Year 
I9r7-i8. 

(See  note.)' 


17,000,000 
194,500,000 


9,700,000 


1,695,000 

2,543.830,000 


2,766,725.000 


a    Exchequer 
Expenditure 


Expenditure, 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt  . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    

Expenditure    

Other  Issues. 

For  Advances  for  Bullion 

Fer    Advances   for    Interest    < 

Bonds    under    the     Capital 

(Mone^)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913 

Under  Post    Office    (London)   Railway    Act 

1913 

Under  Public  Buildings  Expenses  Act,  1903  .. 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For    Exchequer   Bonds    under    the    Ca  ital 

Expenditure  (Money)  Act,  1904 
For  Exchequer  Bonds  under  the  Cunard  Agree- 
ment (Money)  Act,  1904 

For  War  Loans  and  Exchequer  Bonds,  under 

Section  34  of  Finance  Act,  1917 
For  other  Debt  uiu.er  ihe  War  Loan  Acts, 

I9M  to  1917 

For  Depreciation   Fund  under  the    Finance 

Act,  1917 

Old     Sinking    Fund,     1907-8,    issued    under 

Section  9  of  the  Finance  Act,  1908 
Old    Sinking    Fund,     1910-11,    issued    under 

the  Finance  Act,  1911,  Section  16  (i)  (b)  .. 
Old  Sinking  Funds,  1911-12  and  1913-14,  issued 

under     tiie    Anglo  -  Persian    Oil    Company 

(Acquisition  of  Capital)  Act,  1914 
Cunard  Loan  Ret-ayments— 

Issued  to   reduce  Debt  under  the  Cunard 

Agreement  (Money)  Act,  1904  

Temporary  Advanceb  repaid — 

Ways  and  Means  (including  Treasury  Bi 

£312,806,000  in  1916-17)  


Total  Issues 
out  of    the  Ex- 
chequer to  meet 
payments   from 
April  I,  1917,  to 

Dec.  15,  1917. 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 

Total 


1917-      1 
Dec.  15. 

£ 
t8,483.498 
536,631 


1916. 
Dec.  16 

£ 
25.815.470 
971,107 


12,590,066 
137,307.546 

6,425,864 

1,116,893 
1.775.952.044 


Total  issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 
April  I,  1916,  to 

Dec.  16,  1916. 


15,189,637 

96.301.436 

6,345.3X«y 

r,304.45a 
t, 315.95'. 191 


1.933-39Z.412     I     1,435,092,028 


1,780,00c 


169,818 
35,000 


394,500 
1,288,057,000 


1,300,000 

6.139,057 
20,945,947 
24,841,180 

I0,t03 

ao.coo 

949,000 

130,000 

641,558,00c 


3.9i9.*i39.9i4 


19,025.129 


3.936.^55 .04  ^ 


2,830.000 


91,370 
210,000 

i6c,ooo 

8,000 

44,500 

1.041,333.000 

3,087,600 


233.915 

69,000 

53,160 

250,000 

130,000 

396,702, 5»o 

2,880,317,073 
26.786.577 


2.907,103.650 


Memo.— Treasury  Bills  outstanding  on  Dec.  15.  1917 ♦£1,069,837,000 

*  Includes  ;^ 289,000,  the  proct-eds  of  whicti  were  not  carried  to  the  Exchequer 
within  the  pectod  of  the  accouaL 
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C^be  investors  TReview. 


December  22,  1917. 


COMPANY   MEETINGS. 


MINERALS    SEPARATION. 

DIVIDEND   OF  50  PER   CENT.— PKOdPECTS   OF 
NEW    BUSINESS. 

The  twelfth  ordinary  general  meeting  of  shareholders  of 
Minerals  Separation,  Ltd.,  was  held  on  Thursday,  at  Win- 
chester House,  Old  BroaJ  Street,  E.C.,  Mr.  F.  L.  Gibbs  pre- 
siding. 

The  Secretary  (Mr.  A.  O.  Williams)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — I  presume  you  will  take 
the  report  and  accounts  as  read.  We  have  received  from  our 
chairman,  Mr.  Ballot,  a  cable  expressing  his  great  regret  that 
he  must  again  be  absent  from  our  annual  general  meeting 
owing  to  important  matters  in  connection  with  the  North 
American  Corporation,  upon  which  both  he  and  Dr.  Gregory 
are  engaged.  Turning  now  to  the  accounts  for  the  past  year, 
and  commencing  with  the  profit  and  less  account,  you  will 
notice  that  the  total  income  for  the  period  under  review 
amounted  to  ^44.948  i<)^-  3^-,  which  exceeds  the  previous  year 
oy  /■6,688.  If  it  had  not  been  for  the  war  this  amount  would 
h.:cve  been  considerably  larger.  The  cost  of  management,  travel- 
ling, .=t,iff.  examination  of  properties  and  metallurgical  expendi- 
ture at  home  and  abroad  amounted  to  ;^7,3i;o  17s.  6d.,  as  com- 
pared with  ^7,269  js.  7d.  in  the  previous  year.  Patent  re- 
newal fees  came  to  /r,36i  10s.  iid.,  as  against  ^2,467  17b.  ^d. 
in  1915.  London  administration  expenses  were  somewhat 
higher,  while  a  sum  of  ^2,000  has  been  added  to  the  patent 
reserve  account,  bringin,?  the  amount  standing  to  the  credit 
of  that  account  up  to  ;^io,ooo.  A  sum  of  ;^24o  has  been  written 
off  as  depreciation  on  plant  and  furniture  and  fittings.  The 
b.-ilan-e  of  .^29,123  los.  cd.  has  been  carried  to  the  appropria- 
tion account.  With  regard  to  the  appropriation  account,  the 
first  Item  on  the  credit  side  of  this  account— namely,  ;^i;o,352 
19s.  6d.— is  the  balance  of  the  profit  and  loss  account  as'  at 
December  31,  1915,  less  income-tax.  The  second  item,  £qq.q42 
IIS.  gd.,  represents  the  profit  on  the  sale  of  our  North  American 
patents  to  the  Minerals  Separation  American  Syndicate  (1913), 
Ltd.,  less  inccme-tTX.  You  will  remember  that  in  1913  Minerals 
Separation  American  Syndicate  (1913),  Ltd.,  was  formed  for 
the  purpose  of  acquiring  our  patents  and  business  for  North 
America.  Minerals  Separation,  Ltd.,  received  as  consideration 
for  the  sale  the  allotment  of  250,000  "B"  shares  of  los.  each, 
fully  paid,  in  the  1913  syndicate.  These  shares  have  recently 
been  valued  by  the  Inland  Revenue  authorities  for  the  pur- 
pose of  income-tax  at  ^125,000,  the  cost  of  the  patents  in 
question  being  ;^5,863  os.  7d.  The  authorities  have  assessed 
.Minerals  Separation,  Ltd.,  for  the  purpose  of  income-tax  at 
;^ii9,i36  19s.  5d.  as  profit  resulting  from  the  sale,  and  the 
tax  in  respect  of  this  assessment,  amounting  to  ;^i9,i94  7s.  8d., 
has  been  incorporated  into  the  accounts  and  will  be  paid 
by  the  company.  The  next  item  on  the  credit  side  of  the 
jppiopriation  account  is  the  balance  of  the  profit  and  los-s 
account  for  the  year  191 6,  to  which  I  have  already  referred. 
Turning  to  the  debit  side  of  the  appropriation  account,  the 
first  item  represents  the  distribution  to  the  shareholders  of 
250,000  voting  trust  certificates  in  Minerals  Separation  North 
American  Corporation.  As  you  are  aware,  in  December,  1916, 
the  Minerals  Separation  North  American  Corporation  was 
formed  with  a  capital  of  500,000  shares  of  no  nominal,  or  face, 
value  for  the  purpose  of  acquiring  all  the  undertaking  and 
business  of  Minerals  Separation  Syndicate  (ign),  Ltd.  The 
consideration  for  this  sale  was  the  allotment  to  the  191 3  syndi- 
cate of  the  whole  of  the  i^oo.ooo  shares  of  the  North  American 
Corporation.  Voting  trust  certificates  representing  these  shares 
were  issued  to  the  shareholders  of  the  1913  syndicate.  Minerals 
Separation,  Ltd.,  as  holders  of  32,616  "A"  shares  of  £1  each 
and  250.000  "B"  shares  of  los.  each  in  the  1013  syndicate, 
received  315,232  voting  trust  certifi-ates  of  the  American  Cor- 
poration. Of  these  315.232  voting  trust  certificates  250,000 
were  immediately  distributed  among  the  shareholders  of 
Minerals  Separation,  Ltd.  The  second  item  on  the  debit  side 
of  the  account  is  the  distribution  of  12,000  voting  trust  certifi- 
cates among  the  directors  in  accordance  with  a  resolution  of 
shareholders  passed  at  the  extraordinary  general  meeting  held 
on  March  14,  1917.  The  next  item  represents  bonus  to  two 
members  of  our  metallurgical  staff  in  recognition  of  their 
valuable  services  to  the  company  since  its  incorporation.  The 
balan-e  of  ^46,919  is.  8d.  has  been  carried  to  the  balance-sheet. 
Referring  now  to  the  balance-sheet,  premiums  received  on 
shares  issued  have  been  reduced  from  ;^i9,g43  13s.  iid.  to 
^18,877  2s.  by  writing  off  ;^i,o66  iis.  iid.  to  patent  litigation 
expenditure.  Patents  reserve  account  I  have  already  dealt 
with.  Sundry  creditors  show  a  debit  of  £3^,463.  Among  the.se 
is  the  amount  of  .^f  19. 194  for  income-tax  previously  referred 
to,  also  two  items  amounting  to  ;£'i,o64,  which,  as  I  told  you 
last  year,  have  been  registered  under  the  Trading  with  the 
Knemy  Act,  and  will  only  be  dealt  with  according  to  instruc- 
tions received  from  the  authorities.  The  further  amount  of 
£i,oy6  3s.  5d.  referred  to  by  me  last  year  is  still  being  held 
in  sust)ense.  All  other  items  have  been  paid  or  adjusted,  with 
the  exception  of  .^497  14s.  royalties  paid  in  advance.  Con- 
tineent  liabilities  for  calls  and  investments  have  been  reduced 
by  payment  from  /■n.542  los.  to  /0.750  and  for  litieation  ex- 
penses from  /■4  8o7  183.  rod.  to  /■3.83I  5s.  yd.  On  reference  to 
the  other  side  of  the  balance-sheet  vou  will  see  that  the  com- 
pany si>ent  during  the  year  on  further  natents  and  oatent 
application  /Lioi  los.  lod.  Plant  and  laboratory  apparatus 
■and  alto  furniture  and   fittings  have  been   written   down   by 


your  Jirectors  to  a  very  safe  figure.  With  regard  to  sundry 
debtors  on  open  accounts  standing  at  £2c,^62  17s.  2d.,  of  this 
amount  about  ;^4,ooo  is  due  by  the  Caucasus  Copper  Company, 
and  will,  I  hope,  cpme  back  with  additional  profit  after  the 
war.  Debtors  in  enemy  countries  also  owe  to  us  j^68.  With 
these  exceptions  the  whole  amount  standing  on  open  account 
has  been  received  or  adjusted  since  our  accounts  closed.  The 
cost  of  investments  has  been  increased  from  ^^83,342  163.  3d.  to 
£^°3>53(>  QS-  8d.  This  latter  figure  represents  our  shareholding 
in  the  Australian  company  and  the  balance  of  our  holding  in 
Minerals  Separation  North  American  Corporation,  and  £38,000 
of  Treasury  bills  purchased  at  a  cost  of  ^^37,365  12s.  4S!  Thi» 
concludes  all  the  remarks  I  have  to  make  in  connection  with 
the   accounts. 

It  was  with  great  satisfaction  that  your  directors  felt  them- 
selves justified  in  declaring,  on  the  i8th  inst.,  an  interim 
dividend  for  the  current  year  of  los.  per  share,  or  50  per 
cent.,  payable,  less  income-tax,  on  January  15,  1918.  (Ap- 
plause.) By  the  distribution,  therefore,  in  1916  and  1917  of 
trust  certificates  in  the  Minerals  Separation  North  Americar» 
Corporation,  and  by  this  cash  dividend  of  50  f)er  cent.,  it 
has  been  possible  to  make  a  good  beginning  in  rewarding  the 
patience  which  has  been  exhibited  by  the  shareholders  since 
the  company  commenced  its  operations.  The  North  American 
Corporation  is  ju.st  finishing  its  first  year  of  operations,  and 
you  will,  therefore,  no  doubt  .shortly  be  receiving  its  first 
annual  report.  The  management  of  that  corporation's  busi- 
ness is,  as  you  know,  in  the  hands  of  Mr.  Ballot,  Dr.  Gregory, 
and  one  of  the  partners  of  Messrs.  Lazard  Freres,  of  New 
York.  On  the  occasion  of  our  last  general  meeting  we  had 
good  reason  to  feel  gratified  that  the  Supreme  Court  in  the 
United  States  of  America  had  upheld  the  decision  given  by 
Judge  Bourquin  in  our  favour  in  July,  1913.  Since  that  date 
you  have  been  advised  by  this  board  and  also  by  direct 
information  which  you  have  received  from  New  York  as  to 
the  further  legal  proceedings  which  have  taken  place  in  the 
United  States  of  America  with  regard  to  our  patent  position 
there.  These  proceedings  have,  as  you  are  aware,  resulted 
m  our  favour,  and  our  chairman,  Mr.  Ballot,  who  is  also 
president  of  the  Minerals  Separation  North  American  Cor- 
poration, has  informed  this  board  that  as  soon  as  circum- 
stances permit  the  American  board  will  communicate  direct 
to  the  shareholders  of  the  corporation  matters  relating  to 
its  business,  so  that  you  will  in  future,  as  stated  in  the  report 
just  issued,  look  to  that  board  for  information  regarding  the 
North  American  business  in  which  you  are  now  individually 
interested  owing  to  the  distribution  of  trust  certificates  which 
has  been  made  to  you.  Regarding  the  distribution  to  you  of 
the  250,000  trust  certificates  which  was  made  last  year,  share- 
holders who  did  not  specifically  request  that  the  certificates 
to  which  they  were  entitled  should  remain  in  New  York 
should  now  have  received  them  from  the  Guaranty  Trust 
Company  of  New  York  in  London.  Shareholders  have  also 
received  information  by  circular  issued  on  the  14th  inst.  that 
the  additional  50,000  trust  certificates  which  the  board  in 
September  last  decided  to  issue  are  now  ready  to  be  delivered. 

THB  NEW  PATENTS. 

Regarding  the  business  which  our  company  has  before  it 
in  various  parts  of  the  world,  I  will  now  give  you  as  much 
information  as  I  can.  From  the  annual  report  you  will  have 
noticed  that  the  value  of  the  new  patents  referred  to  in  last 
year's  report  has  been  established,  and  I  think  we  can  con- 
gratulate ourselves  greatly  in  this  matter.  These  new  dis- 
coveries enable  us  to  treat  a  class  of  ores  which  only  one  year 
ago  we  were  completely  unable  to  handle.  The  possibilities 
opened  up  by  these  new  discoveries  which  have  been  made 
by  our  expert  staff  in  London  are  great,  and  there  is  every 
reason  to  expect  that  an  important  increase  in  our  business 
will  result  therefrom.  (Hear,  hear.)  Ever  since  the  war 
commenced  our  processes  have  been  of  considerable  value  in 
helping  to  produce  metals  essential  for  war  purposes,  and 
every  new  invention  which  we  perfect  increases  the  assistance 
which  our  company  is  able  to  render  in  this  direction.  (Hear, 
hear.)  In  Wales  it  is  likely  that  there  will  be  several  of  our 
plants  erected  in  the  near  future,  as  mines  are  being  reopened 
there  for  the  purpose  of  increasing  the  output  of  war  material. 
In  Norway  steps  have  been  taken  to  demonstrate  the  suita- 
bility of  our  processes  for  the  treatment  in  that  country  of 
molybdenite  ores,  and  also  for  the  treatment  of  all  other  ores 
for  which  the  processes  are  useful.  One  of  our  engineers  is 
now  in  that  country,  and  has  just  completed  superintending 
the  erection  of  a  plant  to  treat  molybdenite  ores.  It  is  expected 
from  the  exhibition  afforded  by  that  plan  of  the  advantages 
derived  from  the  use  of  our  processes  considerable  additional 
business  will  result.  Negotiations  are  proceeding  which  there 
ts  every  reason  to  believe  will  in  the  immediate  future  result 
rn  an  agreement  being  entered  into  between  this  company  and 
a  powerful  French  company  having  large  mining  interests  in 
Spain  and  several  other  countries  where  at  present  our  pro- 
cesses are  not  much  known.  It  is  not  possible  yet  to  provide 
you  with  details  as  to  this  proposed  arrangement,  but  we 
anticipate  that  it  will  prove  in  the  future  of  considerable 
advantage  to  the  contracting  company,  as  well  as  to  our- 
selves. 

OPERINO8  IK  RUSSII. 

In  Russia,  where  there  is  a  large  field  for  our  pro- 
cesses, it  is,  of  course,  at  the  present  time  impossible  to 
carry  on  much  work,  but  with  the  assistance  of  the  Inter- 
national Russian  Corporation  of  London  and  their  Petro- 
grad   organisation    we    are    slowly,    but   surely,    laying    the 
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foundation  of  business  on  a  larger  scale  in  that  country  when 
more  settled  conditions  return.     Before  the  war,  as  you  know, 
the   Caucasus    Copper    Company   became  our    licensees,   and    in 
1915  we  also  granted  a  licence  to  the  Spassky  Copper  Company 
in  Siberia,  who  have  our  plants  in  working.     In  Sardina  also 
for  some  time   past   a    l'"rench  company   has   been   operating  a 
small   unit   of   our   plant  for    the   concentration   of    copper    ore 
on    our    ordinary    royalty    terms,    and    arrangements    are    now 
being   entered   into  for   the  commutation  of  these  royalties   in 
future    by    a  cash   payment    to   us    and    the    transfer    to    us   of 
a    portion    of    the    stock    of    the   French   company.     It    will    be 
I        recognised  that  the  principle  adopted  in  this  arrangement  is  a 
I       sound    one,    both    for     the    licensees     and     the     licensers.     In 
I        Bolivia   a    plant    has    been    sent    out    to    the    Corocoro    United 
■L  Copper  Mines,   Ltd.,  and  is  expected  to  be  in  operation  early 
^W  in    1918.     During  the   past   year   our   works   here    in    London 
^^khave  carried  out  a  large  amount  of  experimental  and  research 
^■work,    which   is    a   most    important    part   of   our    business,    but 
j^the  conditions,    as  you  may   readily  imagine,   have   been   diffi- 
cult, owing  to  so  many  of  our  staff  serving  at  the  front,  while 
others  are   engaged   upon    pushing   forward    the   production   of 
metals  in  some  of  the  Allied. countries.     Since  our  last   sreneral 
meeting    Major    A.    C.    Howard,    R.E.,    has  been    awarded    the 
Military    Cross;    Major    Webster,    R.E.,    and    Captain   W.   W. 
Tullis,  R.F.C.,  have  both  been  mentioned  in  despatches.     (Ap- 
plause.)    That,    gentlemen,    concludes    the    remarks    I    have    to 
make,   and    I  now   formally   move   the  adoption    of   the    report 
and  accounts. 

Mr.  W.  W.  Webster  :  I  beg  to  second  the  motion  for  the 
adoption  of  the  report  and  accounts. 

The  Chairman  :  Before  putting  the  resolution  to  the  meet- 
ing, I  shall  be  pleased  to  answer  any  questions  you  may  wish 
to   ask. 

COMPANY'S  PROCESS  AND  THE  BWSNA  M'KUBWA  MINE. 

Mr.  Seymour  :  I  should  like  to  ask  if  any  negotiations  are 
going  on  or  have  been  concluded  with  the  Bwana  M'Kubwa 
Copper  Mine? 

The  Chairman  :  Regarding  the  Bwana  M'Kubwa  mine,  this 
company  has  signed  and  sealed  an  agreement  with  it,  and  we 
have  an  engineer  ready  to  proceed  to  Rhodesia  to  erect  our 
plant,  and  have  models  and  patterns  also  ready  for  him  to 
take  out  so  soon  as  the  Bwana  M'Kubwa  have  signed  their  part 
of  the  agreement  in  exchange.  If  there  are  no  further  ques- 
tions,  I  will  now  put  the  motion  for  the  adoption  of  the  report 
and  accounts  for  1916. 

The  resolution  was  put  to  the  meeting  and  carried  unani- 
mously. 

The  Chairman:  I  have  now  to  move:  "Resolved,  that  the 
distribution  among  the  shareholders  of  50,000  voting  trust 
certificates  in  Minerals  Separation  North  American  Corpora- 
tion by  way  of  dividend  for  the  year  ending  December  31, 
1917,  be  and  the  same  is  hereby  approved." 

Mr.  H.  A.  Krohn  :   I  beg  to  second  that. 

The   resolution    was  unanimously   passed. 

The  Chairman  :  We  have  now  to  deal  with  the  re-election  of 
the  retiring  directors,  and  I  move  :  "  That  Mr.  W.  W. 
Webster  and  Dr.  S.  Gregory  be  re-elected  directors  of  the 
company. 

Mr.   Krohn  :   I  have  pleasure  in  seconding  that  resolution. 

The   resolution  was  unanimously  carried. 

Mr.  Webster  :    Thank   you,    gentlemen. 

The  Chairman  :  I  will  ask  one  of  the  shareholders  to  pro- 
pose the  next   resolution  regarding  the  election  of  auditors. 

Mr.  Andrews  :  I  beg  to  propose  :  "  That  Messrs.  Monk- 
house,  Stoneham  and  Co.,  of  Salisbury  House,  E.C.,  be  and 
they  are  hereby  re-elected  auditors  of  the  company  for  the  ensu- 
ing year  at  a  fee  of  75  guineas." 

Mr.   Williams  :    I   beg  to  second   that. 

The  resolution  was  agreed  to  unanimously. 

The  Chairman  :  That  concludes  the  business  of  the  meeting, 
gentlemen.  I  am  very  much  obliged  to  you  for  your 
attendance. 

Mr.  Williams  :  Before  we  part  I  think  we  should  pass  a 
vote  of  thanks  to  the  chairman.  (Hear,  hear.)  I  have  very 
much  pleasure  in  proposing  it,  and  of  assuring  the  chairman 
and  the  other  directors  how  e'reati"  we  appreciate  all  their 
efforts  in  the  past  and  the  brilliant  prospects  of  the  com- 
panv.  We  feel  quite  sure  th.it  the  business  is  perfectly  safe 
in  their  hands,  and  without  further  remarks  I  move  that  we 
give  them  our  best  thanks.     (Hear,  hear.) 

The  motion   was   carried   bv   acclamation. 

The  Chairman  :  Thank  you,  gentlemen ;  we  are  very  much 
obliged  to  you. 

The  proceedings  then  terminated. 


TANDJOMd    RUBBFR. 

PRINCIPLE    OF    RESTRICTED    OX'TPUT— /^SO.ooo 
EXCESS  PROFITS  DUTY, 

The  tenth  ordinary  general  meeting  of  the  Tandjong  Rubber 
Co.,  Ltd.,  was  held  on  Thursday  at  the  Counci'  Room  of  the 
Rubber  Growers'  Association  (Incorporated),  38,  Eastcheap, 
E.G.,  Mr.  George  Croll  (the  chairman)  presiding. 

Mr.  J.  M.  Kemp,  on  behalf  of  Messrs.  Harrisons  and  Cros- 
field,  Ltd.,  the  secret.iries,  rend  the  notice  convening  the  meet- 
ine  and  the  report  of  the  auditors.  ■  .' 

The  Chairman  said:  Gentlemen.— The'  report 'and  accotints 
ha*e  been  in  yout"  h.i.nds- for  some  time,  and  I  have  no  doubt  it 
will  be  your  wish  that  We  take  them  as  read.  During  thi:^  past 
year'  there'  has  been  no  alteration  in  the  issucfd  aitid  paid  up 
capital   of   the   company,   which    remains    at    ^J  150,000.       The 


amount  standing  to  the  credit  cf  premiums  on  shares  and  re- 
serve accounts  is  ;^io3,6S4,  which  is  equivalent  to  ^18  iis.  3d. 
per  planted  acre.  After  deducting  the  depreciation  shown  in 
the  accounts  the  nett  capital  expenditure  for  the  year  amounted 
to  £2,22Cj  23.  id.,  which  is  equal  to  £1  8s.  lod.  per  acre  on  the 
1,543  acres,  which  was  the  average  immature  area  during  the 
year.  After  deducting  the  amount  at  the  credit  of  premium 
and  reserve  accounts  the  nett  book  cost  cf  the  5,616  acres 
planted  at  the  end  of  the  year  was  £2^  us.  6d.  per  acre.  This, 
of  course,  does  not  take  into  consideration  any  value  for  the 
1,487  acres  of  good  plantable  reserve  land.  At  the  close  of  the 
company's  financial  year  we  had  a  surplus  on  capital  account  of 
;{,"i7,6o3,  to  which  has  to  be  added  the  nett  carry  forward  of 
undistributed  profit  of  £t,TS1  -ifter  deducting  the  ;^5o,ooo 
which  we  estimate  as  the  excess  profits  duty  for  which  we  shall 
be  liable  for  the  1916-17  accounting  period,  and  against  this  we 
have  to  meet  estimated  capital  expenditure  for  the  current  year 
of  £iq,\2T„  so  that  our  capital  position  at  the  present  time  is 
quite  satisfactory. 

PLANTINO  OPERATIONS. 
During  the  year  tinder  review  an  area  of  250  acres  was 
planted,  bringing  our  total  cu'tivated  area  up  to  S,6i6  acres. 
Gr6.at  care  and  attention  was  given  to  this  extension,  which  was 
planted  up  from  especially  selected  seeds  from  our  oldest  trees, 
and  we  are  advised  that  this  care  is  reflected  in  the  very 
hcdlthy  and  vigorous  growth  of  the  young  trees.  We  have 
sanctioned  the  opening  of  a  further  761  acres,  and  it  is  hoped 
that  this  can  be  undertaken  as  to  270  acres  in  1917,  326  acres  in 
igiS,  and  the  balance  of  165  acres  in  1919.  By  proceeding  in 
thi.?  way,  we  shoi'.ld  be  able  to  bring  these  areas  to  maturity  at 
a  very  low  cost.  When  this  programme  is  completed  the  pro- 
perties will  consist  of  6.377  acres  of  rubber,  and  it  is  intended 
that  they  shouM  be  worked  in  three  divisions  of,  approximately, 
2,125  acres  ea'-h.  Estates  of  this  size  are  rather  larger  than  it 
is  customary  for  a  manager  to  eff.  :iently  work  and  control,  but 
in  the  case  of  this  company,  where  the  manufacture  and 
despatch  of  the  whole  crop  is  carried  out  at  one  large  central 
factory,  we  felt  that  we  were  justified  in  agreeing  to  this 
arrangement.  The  crop  of  rubber  harvested  during  the  finan- 
cial year  amounted  to  1.3S4.551  lbs..  at?ainst  an  estimate  of 
1, 455. 000  lbs. ;  the  ,<^ortage  of  70.4J9  lbs.  is  due  to  the  abnorra.al 
we.ither  conditions  which  prevailed  during  the  year.  The  crop 
WIS  harvested  from  an  average  bearing  area  nf  4,073  acres,  or 
about  73  per  cent,  of  the  total  planted  area.  The  yie'd  was  at 
the  rate  of  340  lbs.  per  acre,  against  330  lbs.  per  acre  in  the 
previous  year. 

«T.l,-IN   CO'iT. 

The  all-in  cost  of  production  was  is.  3.i8d.  per  lb.,  as  against 
IS.  o.5qd.  per  lb.  for  the  previous  year.  This  increase  is  due 
m,-inly  to  increased  war  risk  insurance,  increased  cost  of  labour 
and  materi.als  on  the  estate,  coolie  engagement  expenses  and 
furlough  reserve  for  st.iff.  The  gross  aver.Tge  price  realised 
was  2S.  6.qRd.  per  lb.,  London  eouiva'ent,  against  2s.  5.63d. 
per  lb.  in  the  previous  year.  The  estates  were  kept  clean 
weeded  throughout  the  year  at  an  average  cost  of  qd.  per  acre 
per  month,  against  8,6d.  for  the  orevious  year.  The  labour 
ifoTce  on  the  estates  a"t  the  end  of  June  last  numbered  46  less 
than  at  the  end  of  the  previous  year.  Provision  has  been  made 
for  a  considerable  increase  in  the  force  during  the  current  year, 
in  view  of  the  additional  areas  comin?  into  tannin?  and  the 
necessity  for  reol.-icing  the  wastage  caused  bv  coolies  whose  con- 
tr.Tts  hnvp  exnired  and  who  do  no/t  renew  them.  The  health  of 
both  the  European  and  native  labour  was  very  s.itisfactory,  the 
death  rate  .-"ic/ne  the  l.-itter  beine  the  extrpi-nolv  low  one  of  5 
per  1. 000.  The  crenera^  apnearance  and  condition  of  the  estates 
are  reoorted  as  being  excellent,  the  trees  nil  over  showing  a 
hp,ilthy  -and  vigorous  trrowth.  .As  I  foreshadowed  L'sst  year,  a 
commprcemont  was  mide  with  thinning  out  in  the  older  areas, 
z^6  this  wi'1  h°  continued  as  r>nd  when  it  is  require.!.  No  new 
dise.ase  ni.idp  its  annear.anre  durine  the  y&ir,  and  there  is.  in 
f.nct,  very  H*tle  disease  of  any  kind  on  the  prooerti-^s.  The 
pst^tps  h.Tve  been  ..reeul.irly  visited  and  are  reported  in  first-class 
condition  in  every  respect. 

THE    CURRENT  YEAP. 

With  regard  to  the  current  year,  our  managers  have  esti- 
mated for  a  crop  of  1,595,000  lbs.,  to  be  harvested  from  an  esti- 
nuited  average  healing  area  of  4,284  acres,  which  is  equal  to 
about  76  per  cent,  of  the  total  present  p'ante.l  area.  Of  this 
estimate  552,272  lbs.  were  obtained  in  the  first  five  months  of  the 
year,  and  under  normal  conditions  I  have  no  doubt  that  the 
estimated  crop  would  be  secured.  Circumstances  have,  however, 
arisen  which  I  think  compel  rubber  producers  carefully  to  con- 
sider the  advis.\bi!ity  of  to  some  extent  restricting  the  full  out- 
put capacity  of  their  estates,  ond  I  feel  sure  it  will  be  yonr 
wish  that  we  should  loya'ly  support  any  scheme  which  may  be 
devised  in  the  inteiests  of  the  industry  as  a  whole.  Out  of  the 
current  year's  crop  we  have  sold  under  for w.a,-d  contr.tct  582.400 
lbs.  at  an  average  of  2S.  7.S9d.  per  lb.,  London  equivalent.  The 
nett  profit  for  the  year's  working  amounted  t3  ^94,704  os.  lod  , 
which  is  equal  to  about  63  per  cent,  on  the  capital  of  the  com- 
p,-iny.  To  this  has  to  be  added  ;{,'39,i'59  i6s.'  -d.,  being  the  carry 
forward  from  1915-1916.  From  this  amount  falls  to  be  de- 
ducted the  amount  of  excess  profits  duty  for  the  two  years  to 
June  30,  1916,  amounting  to  £^,^,^  12s.,  also  the  surh  of  /''Joo 
voted  at  la.st  year's  meetin?  as'a  donation'  to  the  Red  Cnjss 
Society  And  the  interim  dividend  of  ii;  per  cent,  p.iid  in  Api^I' 
of  this  year,  amCunting  to  ;^22.!6o.  'Thesfe  dedi'irtions  lft.a*e  ils'- 
with  a  b.a'ance  of  ;f 72, 757  5s'.  5d.  to  be  dealt  with' to-d^yj  ^tf«l<; 
out  proposal  to  you  is  <hat  We  should  pay  a  final-  dividifld  Sf  ■ 
10  per  tent.,  iriaHng'i'if'pel'  cinl."  fbrlhe  year;  and"cari«y- foV'  ' 
ward  tie  balance  of  ,vf57:757  5s.  5d.     This  carry  forward  is,  of 
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course,  subject  to  excess  profits  duty  for  the  year  under  review, 
estimated  at  ;^5o,ooo,  equal  to  j^V^  Per  cent,  on  the  capital 
of  the  company,  so  that  we  earned  63  per  cent,  and  our  excess 
profits  duty  amounts  to  33^  per  cent.  We  very  much  regret  that 
it  has  been  necessary  for  us  to  reduce  the  total  distribution  for 
the  year  from  30  per  cent,  to  25  per  cent.,  and,  further,  that  our 
having  paid  an  interim  dividend  of  15  per  cent,  should  have 
indicated  our  ability  to  pay  a  final  dividend  of  at  least  an  equal 
amount.  At  the  time  we  paid  our  interim  dividend  we  went 
very  carefully  into  the  matter,  and  we  then  felt  that  we  should 
be  able  at  least  to  maintain  our  last  year's  distribution,  but  with 
the  completed  accounts  before  us,  we  found  that  our  liability 
under  the  excess  profits  duty  was  in  excess  of  the  amount  which 
we  then  estimated  it  would  be;  in  addition  to  which,  the  short- 
age on  the  year's  crop  and  the  lower  price  which  we  obtained  for 
the  latter  portion  has  made  it  necessary  for  us  to  recommend  the 
smaller  distribution  I  have  referred  to.  Before  formally  moving 
the  adoption  of  the  report  and  accounts  T  wish,  on  behalf  of  your 
directors,  to  rerogfinise  the  good  work  done  by  our  general 
manager  and  the  staff  under  him  during  the  past  year,  and  I 
hope  that  some  shareholder  will  voice  your  aporeciation  bv 
moving  a  vote  of  thanks  to  them  for  their  services  before  the 
meeting  closes. 

Wmj  CFHRITIK'. 

During  the  year  your  directors  took  uoon  themselves  to  sub- 
scribe 50  guineas  to  the  Rubber  Growers'  and  Rubber  Trades 
Associations'  appeal  on  behalf  of  St.  Duns+an's  Hostel  for 
Blinded  Sailors  and  Soldiers  and  /'loo  to  the  Mincing  Lane 
Fund  on  behalf  of  King  George's  Fund  for  Sailors,  and  I  have 
no  doubt  that  you  will  confirm  our  having  done  so.  Perhaps 
some  shareholder  will  move  that  the  sum  of  250  guineas  out  of 
last  year's  profits  be  placed  at  the  directors'  disposal  for  con- 
tribution to  war  charities,  surh  sum  to  include  the  donations  to 
which  I  have  just  referred.  I  now  beg  to  move  the  adoption  of 
the  report  and  accounts  as  now  submitted,  and  I  will  ask  Mr. 
Gray  if  he  will  kindly  second  it.  Before  putting  the  resolution 
to  the  meeting,  if  there  are  any  questions  to  answer  I  shall  be 
very  pleased  to  deal  with  them  to  the  best  of  my  ability. 

Mr.  T-  R-  Gray  seconded  the  motion,  which  was  unanimously 
adopted. 

The  Chairman  moved  that  a  final  divir'end  of  10  per  cent,  be 
paid  in  respect  of  the  fimncial  year  ended  June  30,  igiy,  and  - 
that  the  balance  of  £s7-7sy  5s.  51!.  (subject  to  excess  profits  duty 
for  the  year   1916-17,  estimated  at   ^^50,000)  be  carried  forward 
to  1917-18. 

Mr.  Charles  Heath  Clark  seconded  the  motion,  and  it  was 
passed  unanimously. 

The  retiring  directors,  Mr.  George  Croll  and  Mr.  C.  H. 
Clark,  were  re-elected,  and  the  audiior.s,  Messrs.  McAaliffe, 
Davis  and  Hope,  were  reappointed. 

It  was  resolved  that  the  sum  of  250  guineas  be  voted  out  of  the 
1916-17  profits  to  war  funds,  including  the  donations  already 
granted  of  50  guineas  to  the  St.  Dunstan's  Hostel  for  Blinded 
Sailors  and  Soldiers  and  ;^ioo  to  King  George's  Fund  for 
Sailors. 

Col.  Clibborn  :  I  should  like  to  propose  a  vote  of  thanks  to 
the  directors,  agents,  and  staff  in  the  East  for  the  very  e.x^ 
cellent  way  in  which,  as  far  as  I  can  judge  from  the  report, 
they  have  managed  the  affairs  of  the  company.  I  think  the 
attendance  here  is  very  strong  proof  of  the  confidence  which  the 
shareholders  have   in  the  directors. 

Mr.  Wragge  :  I  shall  have  very  much  oleasure  in  seconding 
that  proposition.  As  one  who  knows  a  little  of  the  East  and 
understands  the  difiicultics  under  whif-h  they  are  working, 
especially  at  the  present  time,  I  am  sure  they  will  be  very  glad 
to  know  that  we  are  thinking  of  them  to-day  in  London,  and  I 
am  sure,  Mr.  Chairman,  vou  will  convey  cur  thanks  to  them. 

The  resolution  was  unanimously  adopted. 

The  Chairman  :  I  am  very  much  obligfd  to  you,  on  behalf  of 
my  colleagues  and  myself,  and  I  am  sure  your  vote  of  thanks 
will  be  very  much  aoprecinted  also  by  the  staff  in  the  East. 

The  proceedings  then  terminated. 

pi^KIN    SYNO'C^TP. 

An  ordinary  general  meeting  of  the  Pekin  Syndicate,  Ltd., 
was  held  on  Thursday  at  the'  Cannon  Street  Hotel,  Cannon 
Street,   E.C.,   Mr.  Rene  de  Cerenville  presiding. 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen,  as  you  will  have  read  in 
the  circular  letter  which  has  been  sent  to  you  with  the  notice 
convening  this  meeting,  the  meeting  is  being  held  merely  to 
comply  with  legal  requirements.  The  accounts,  owing  to  the 
necessarily  disorganised  state  of  the  postal  arrangements,  only 
came  to  hand  a  few  days  ago,  since  the  posting  of  the  circular, 
and  it  is  therefore  manifestly  clear  they  could  not  be  got  read}' 
and  audited  in  time  to  be  presented  at  a  meeting  held  this 
year,  although  they  were  mailed  as  far  back  as  October  15. 
In  addition,  you  will  also  have  seen  in  the  circular  letter  that 
the  chairman  (Mr.  Barson)  has  not  been  able  to  return  in  time 
to  preside  at  this  meeting,  as  he  intended,  and  as  we  had  all 
hoped  he  would  have  been  able  to  do.  The  directors  have, 
therefore,  decided  that  under  the  circumstances  the  best  thing 
will  be  to  adjourn  this  meeting  until  such  time  as  the  chair- 
man can  return  and  give  you  the  result  of  his  visit  to  the 
syndicate's  properties,  together  with  the  opinions  he  has  formed 
of  the  actual  conditions  prevailing  on  the  soot  by  personal 
observation.  In  adopting  this  course  the  directors  felt  sure 
they  would  be  meeting  the  shareholders'  wishes,  as  they  were 
convinced  the  shareholders  would  prefer  to  wait  what,  it  is 
hoped,  will  be  only  a  short  time  longer  and  then  have  the 
benefit  o£  the  chairman's  views. 


I  should,  however,  just  like  to  mention,  with  regard  to  the 
salient  features  of  the  past  year,  that,  as  anticipated,  the  coal 
sales,  which  have  been  effected  through  the  Fu  Chung  Cor- 
poration, which  corporation  you  know  was  formed  to  com- 
bine interests,  have  been  a  great  success,  notwithstanding  the 
unsettled  state  of  the  political  and  financial  situation,  aggra- 
vated by  climatic  difficulties.  An  additional  difficulty  wt 
are  experiencing  is  the  shortage  of  rolling  stock  on  the  rail- 
ways— an  obstacle  which  I  am  afraid  is  not  likely  to  be  im- 
proved until  some  time  after  the  war.  In  substantiation  of 
the  foregoing,  I  may  mention  we  have  heard  from  ilr.  Barson 
by  telegram  that  the  total  sales  for  the  month  of  November 
reached  a  tonnage  of  160,000.  Another  piece  of  interesting 
information  I  may  impart  to  you  is  that  the  corporation  has 
supplied  one  of  his  Majesty's  gunboats  in  the  Far  East  with 
coal.  It  is  true  it  was  only  a  small  quantity,  but  it  is  hoped 
this  will  lead  to  more  extensive  use  by  the  Navy.  However,  I 
must  not  say  anything  more  on  this  subject  for  the  present. 
Markets,  I  am  glad  to  say,  are  extending  rapidly,  and,  to 
use  Mr.  Barson's  own  words  to  us,  "  the  position  of  affairs 
has  entirely  changed,  and  instead  of  it  being  a  question  of 
finding  a  market  for  the  syndicate's  coal,  it  was,  or  would  be, 
more  one  of  finding  cna!  for  the  market."  It  will  be  seen,  by 
what  I  have  just  told  you,  that  it  was  quite  the  right  policy 
for  the  syndicate  to  have  joined  forces  with  Chinese  interests ; 
this  has  had  the  good  result,  as  was  anticipated,  of  increasing 
the  good  feeling  all  round.  There  is  one  ether  matter  I 
would  like  to  mention,  which  is  that  the  Fu  Chung  Corpora- 
tion are  contemplating  extending  their  sphere  of  operations 
by  acting  as  selling  agents  for  various  trading  and  other  con- 
cerns. I  refrain  from  saying  more,  as  I  feel  sure,  as  I  have 
already  mentioned,  you  will  prefer  to  hear  from  our  chair- 
man's own  lips  the  progress  of  events  as  gathered  by  him  in 
China,  and  I  am  hoping  the  date  is  not  far  distant  when  he 
will  be  here,  but  you  will  readily  understand  that  it  would 
have  been  prejudicial  to  the  interests  of  the  syndxate  for  him 
to  have  left  before  be  had  completed  the  negotiations  which 
have  already  been  mentioned. 

Mr.  Berthe'.ot  seconded  the  motion,  which  was  carried 
unanimously. 


'      DORMAN,    LONG.    AND   CO.,    LTD. 

The  twenty-eighth  ordinary  general  meeting  of  shareholders  of 
this  company  was  held  on  Monday,  the  17th  instant,  at  the 
company's  registered  olfice,  Zetland  Road,    Middiesbrough. 

Mr.  A.  j.  Dorman  in  the  chair. 

The  Secretary  (Mr.  R.  Jameson!  read  the  notice  convening  the 
meeting  (a  copy  of  which  had  been  forwarded  to  each  share- 
holder). 

The  Chairman  then  said  :  1  regret  to  say  that,  owing  to  the 
requirements  of  the  Government  under  the  various  Finance  and 
Munitions  Acts,  the  directors  are  once  again  unaEle  to  place 
before  you  the  usual  report  and  balan.e-sntct,  but  in  order  to 
comply  with  the  articles  of  association  it  is  necessary  the  meeting 
should  be  held  before  the  end  of  the  year.  The  proceedings,  su 
far  as  the  accounts  are  concerned,  will  be  of  a  formal  character 
only,  and  a  resolution  will  be  submitted  to  you  to  adjourn  to  a 
future  date  to  be  fixed  by  the  directors. 

From  estimates  of  the  results  of  the  year's  working  the  direc- 
tors are  satisfied  the  profits  will  be  at  least  equal  to  those  of  the- 
preceding  year,  and  would  justify  them  in  paying  the  samr 
dividend  as  last  year — namely,  8  per  cent.,  with  a  cash  bonus 
^f  6  per  cent.  In  view,  however,  of  the  large  expenditure  which 
has  already  been  incurred  at  Redcar,  the  dfrectors  have  decided 
to  recommend  the  payment  of  a  final  dividend  of  4  per  cent.. 
rffaking,  as  before,  8  per  cent,  for  the  year,  but  in  place  of  the 
cash  bonus  to  appropriate  from  the  reserve  the  sum  of  ;^240,4ot>. 
to  be  distributed  to  the  shareholders  m  fully  paid  shares  in 
proportion  to  their  holdings.  This  will  bring  the  ordinary  share 
capital  to  ^1,500,000,  the  total  amount  at  present  authorised  by 
the  articles  of  association,  and  will  give  to  each  shareholder 
approximately  one  bonus  share  in  rescect  of  every  5J  shares 
already  held.  The  directors  feel  justified  in  recommending  this 
course,  because,  as  the  new  works  at  Redcar  come  into  opera- 
tion— and  they  are  rapidly  doing  so — the  additional  profits 
arising  therefrom  should  be  sufficient  to  pay  dividends  on  the 
increased  caoital  on  the  scale  to  which  the  shareholders  have 
been  accustomed  in  recent  years. 

You  have  already  been  informed  of  the  negotiations  which 
have  resulted  in  the  purchase  of  the  undertaking  of  Sir  B. 
Samuelson  and  Co.,  Ltd.  As  there  are  no  debentures  or  other 
charges  on  the  property  acquired  through  this  purchase,  the 
whole  undert.aking  is  unreservedly  at  our  disposal.  The  sharas 
are  all  held  by  members  of  the  Samuel.'Jcn  family  or  the  officials 
and  staff  of  their  company.  It  having  been  intimated  to  us  that 
they  were  prepared  to  sell  us  the  undertaking,  negotiations  were 
commenced  which  resulted  in  our  acquiring  the  whole  of  the 
shares  of  the  company. 

'i  he  ironworks,  standing  upon  70  acres  of  freehold  land,  with 
river  frontages,  consist  of  ei?ht  Ijlast  fuinaces,  upwards  of  200 
coke  ovens  and  by-product  olant,  two  wharves  on  the  River  Tees 
capable  of  loading  and  unloading  shins  up  to  8.000  tons.  For 
many  vears  we  have  been  largely  dependent  for  our  molten  iron 
on  this  plant,  which  is  situated  in  close  proximity  to  our 
Britannia  Works,  .^s  we  have  lon-r  conttmplated  the  desira- 
bility of  possessing  blast  furnaces  of  o"r  own  to  work  in  con- 
junction with  our  steel  furnaces,  it  will  be  seen  that  the  oresent 
opportunitv  was  not  one  to  be  lost.  This  becomes  still  more 
aooarcnt  when  it  is  taken  into  account  that,  in  .addition  to  the 
blast  furnaces  situated  at  Newport  on-Tees.  the  comoany 
possesses  collieries  adjoining  those  of  Bell  Brothers  in  Durham 
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and  ■ronstone  mines  in  Cleveland.  At  present  Uie  collieries 
produce  upwards  of  500,000  tons  of  coal  per  annum,  and  this 
can  bo  considerably  increased.  There  are  important  by-product 
coke  ovens  at  iNewport,  making  .70,000  tons  of  coke  per  annum 
tor  use  at  the  blast  furnaces.  The  ironstone  mines  at  present 
give  about  400,000  tons  of  ironstone  per  anni-.m.  Before  the 
war  they  were  producing  500,000  tons  per  annum,  v.'hich  quan- 
tity can  again  be  reached.  This,  supplemented  by  a  certain 
quantity  of  foreign  ore,  enables  the  b.ast  furnaces  to  produce 
their  present  output  of  275,000  tons  of  pig-iron  per  annum, 
nearly  the  whole  of  which  will  be  sonsun-.ed  at  i.ur  Britannia 
Steelworks  in  molten  condition.  The  coke  is  all  used  at  the 
blast  furnaces ;  the  coal  not  consumed  at  the  ovens  is  sold  for 
manufacturing  and  other  purposes  in  the  district 

It  will  be  clear  to  you  that  the  acquisition  of  such  an  under- 
takmg  adds  very  greatly  to  the  advantages  possessed  by  your 
company      \\e  shall  now  have  adequate  supplies  of  raw  material, 


and  shall  be  able  to  work  the  blast   fu 


rnaces  so  as   to  give   an 


unfailing  supply  of  the  particular  quality  of  iron  we  require, 
rhis  IS  a  matter  which  is  of  very  great  importance  to  us,  and  one 
from  which  we  have  seen  the  great  advantages  by  our  experience 

The  profit-earning  capacity,  not  only  of  the  undertaking  of 
Sir  B.  Samuelson  and  Co.,  Ltd.,  but  also  of  the  Britannia 
Works,  cannot  fail  to  be  enhanced  by  the  benefits  of  direct 
control  by  us.  Among  other  advantages,  the  waste  heat,  both 
from  the  blast  furnaces  and  from  the  coke  ovens,  will  be  utilised 
at  our  own  works.  A  considerable  saving  in  the  cost  of  pro- 
ducing steel  will  be  effected.  In  addition,  it  is  confidantly  be- 
lieved that  the  output  of  the  steel  furnaces  will  be  increased  by 
the  better  and  more  regular  supplies. 

The  purchase  money  is  ;f  1,400,000.  For  this  we  take  all  their 
investments,  which  include  /mo,ooo  in  War  Loan  and  other 
Government  securities,  book  debts,  and  stocks  of  pig-iron,  raw 
material,  &c.,  tlje  whole  amounting  to  approximately  ;^5oo,ooo, 
so  that  we  shall  acquire  the  land,  buildings,  plant,  machinery, 
&c.,  of  the  ironworks,  together  with  the  collieries  and  ironstone 
mines,  freehold  farms  and  houses  at  ,^900,000,  which  your 
directors  consider  a  fair  and  reasonable  pie-war  value. 

As  already  intimated  in  the  notice  of  December  4  -ent  out  to 
the  shareholders  telling  them  we  had  provisionally  acquired  the 
property,  your  directors  have  applied  to  the  Treasury  for  their 
approval  and  permission  to  make  an  issue  to  finance  the  pur- 
chase. At  this  stage  it  is  not  possible  to  make  known  any  details, 
but  the  directors  are  confident  the  profits  arising  from  the  ac- 
quisition of  this  property  should  be  more  than  sufficient  to  pay 
the  interest  upon  the  new  issue,  and  therefore  it  will  not  in  any 
way  be  a  burden  upon  the  present  ordinary  shares,  but  rather 
consolidate  and  improve  their  position. 

It  is  very  difficult  to  form  any  reli.ible  estimate  of  the  future. 
So  far  as  we  have  gone  the  results  compare  favourably  with  last 
year,  but  I  must  remind  you  once  again  we  are  under  the  con- 
trol of  the  Crtjviinment— our  total  output  is  absolutely  at  their 
disposal ;  they  settle  our  rolling  programme  and  fix  the  price  of 
all  our  manufactures.  It  is  to  be  hoped  they  will  recognise  the 
increasing  cost  of  everything  entering  into  the  manufacture  of  a 
ton  of  steel.  The  demand  for  all  that  we  produce  continues 
very  urgent,  and  is  taxing  to  the  utmost  the  full  resources  of  the 
company. 

I  now  beg  to  propose :  "  That  a  final  dividend  of  4  per  cent., 
free  of  income-tax  (making,  with  the  interim  dividend  of  4  per 
cent,  already  paid,  a  dividend  of  8  per  cent.)  be  paid  on  the 
28th  instant  to  the  shareholders  registered  in  the  books  of  the 
company  on  the  5th  instant." 

Sir  Hugh  Rell^seconded  the  resolulion,  which  was  carried. 
Formal  resolutions  re-electing  the  retiring  directors  (Sir  Hugh 
Bell,   Bart.,   Mr.    C.    Arthur   Head.   Mr.    Charles   Dorman,    and 
Lieut. -Colonel    Maurice    L.    Bell,    C  M.C).     and    the    auditors, 
Messrs.  W.  B.  Peat  and  Co..  were  carried  unar-.imously. 

Subsequently  an  extraordinary  genera!  meeting  was  held, 
when  resolutions  making  alterations  in  the  company's  articles  of 
association  were  passed. 

COMMERCIAL   BAMK   OF    SCOTLAND.    LTD. 

The  annual  general  meeting  of  shareholders  was  held  in 
Fdinburgh,  on  the  17th  inst.,  the  Marquis  of  Breadaibane, 
K.G.,  governor  of  the  bank,  in  the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  referred  to  the  continued  increase  in  deposits,  which 
now  amount  to  ;i^26,659,ooo,  showing  an  increase  of  ;^3, 786,000 
for  the  year,  which  growth  was  general  at  all  the  offices  of  the 
bank. 

He  mentioned  that  there  were  now  over  500  members  of  the 
staff  on  naval  or  military  service,  and  made  suitable  reference 
to  the  58  who  had  been  killed,  died  of  wounds,  or  succumbed 
to  sickness,  and  he  expressed  the  sympathy  of  the  bank  with 
the  sorrowing  relatives. 

The  outstanding  feature  of  the  year  was  the  succes.sful  issue 
in  spring  of  the  5  per  Cent.  War  Loan,  whi  h  raised 
y?  1,000,000,000.  Every  facility  was  provided  by  the  bank  to  en- 
able its  customers  and  the  public  to  subscribe  to  the  issue,  and  no 
fewer  th.in  16,000  separate  and  new  applications  were  deilt 
with.  A  large  sum  was  lent  to  enable  applicants  to  subscribe 
for  the  loan,  upon  the  soecial  interest  terms  arranged  by  all 
the  banks,  and  very  satisf.-ictorv  repiyment  of  these  advances 
have  been  made — the  balance  now  outstanding  being  less  than 
38  per  cent,  of  the  original  amount  borrowed. 

The  Ch.airman's  motion  w.as  seconded  by  Mr.  John  Rankine, 
K.C.,  who  in  the  course  of  an  interesting  examination  of  the 
more  important  items  in  the  balance-sheet  mentioned  that,  com- 
pared with  the  figure  shown  in  the  balance-sheet  of   October, 


1914,  the  deposits  showed  an  increase  of  over  ;f  8,500,000,  and  in 
this  connection  he  said  that  the  bank  cordially  approved  of  the 
efforts  of  the  Government  to  raise  money  for  war  purposes  by 
the  plan  of  continuous  daily  borrowing,  and  the  bank  at  all  its 
offices  had  accordingly  encouraged  and  facilitated  the  sale  of 
National   War   Bonds   and   other    Government   issues. 

With  regard  to  the  investments  of  the  bank,  he  stated  the 
holdings  of  British  Government  stocks  showed  an  increase  of 
over  ;^i,ooo,ooo,  and  in  addition  to  these  there  was  an  increase 
of  nearly  ;;^2,ooo,ooo  in  British  Treasury  bills.  Depreciation 
has  not  been  so  serious  this  year,  and  ail  the  investments  have 
been    valued   at   or   below   the   market   prices. 

He  also  mentioned  that  the  increase  of  2'i.2So.ooo  in  advances 
on  accounts  was  accounted  for  by  the  special  loans  granted  for 
the  purpose  of  taking  -up  War  Loan. 

The  report,  which  provides  for  payment  of  dividend  at  16 
per  cent,  for  the  year,  was  unanimously  adopted,  and,  after 
the  transaction  of  the  usual  formal  business,  the  meeting  ter- 
n.inated  with  a  cordial  vote  of  thanks  to  Lord  Breadaibane  for 
his  conduct  in  the  chair. 


SOUTH    AMERICAN    STORES- 

The  fifth  ordinary  general  meeting  of  the  South  American 
Stores  (Gath  and  Chaves),  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  K.C.,  Baron  F.  A. 
d'Erlanger  (chairman   of  the  company)   presiding. 

The  Secretary  (Mr.  George  Frampton)  having  read  the  notice 
convening  the  meeting  and  the  report  of   the  auditors, 

The  Chairman  said  :   The  figure  of  our  issued   share  capital 
remains  unaltered,   and  that  of  our   debentures  in  circulation 
has  been  reduced  to  ^^891,100  by  the  redemption  of  ^f  25, 100.     As 
regards  the  creditors  and  credit  balances,  they  show  an  increase 
of   ;^i46,ooo  as  compared  with  last   year's  figure.     About  half 
that  amount    is  accounted    for    by  an   increase  in   our    trading 
liabilities;  the  other  half  is  made  up  of  interna!  book  entries, 
which    do    not   affect  our   business,   such   as    liabilities   to    our 
Chilian  stores,   reserve  for  contingencies,  &c.     There   is  also  a 
substantial   increase  in  bills   payable,   due   to   the  fact  that  we 
are  obliged,  owing  to  the  war,  to  order  and  despatch  our  goods 
much  further  ahead  than  under   normal  conditions   in  order  to 
ensure  their  timely  arrival  in  South  America.     This   naturally 
entails  financing,  and  accounts,  not  only  for  the  larger  amount 
of  bills,  but  also  for  the  next  item  in  the  balance-sheet — namely, 
loan  from  bankers,  which  did  not  appear  in  last  year's  accounts. 
Another  fresh  item  is  that  of   mortgages,  ^^137, 000.     You   may 
remember  that    when    I   had    the    honour  of   addressing  you    a 
year  ago  I  mentioned  that  we  had  been  very  fortunate  in  acquir- 
ing  certain  plots  of   land,    which   we  considered    indispensable 
to  the    future  of   our  enterprise.       They   cost   us   ;^33g,2o6,   f<f 
which  ^'202,052  has  been  paid  in  cash.     The  ;f  137,000  referred 
to  in  the  balance-sheet   represents  mortgages   on  the  properties 
in  favour  of  the  vendors,  with  the  exception  of  a  small  amount 
already  existing  thereon  at  the   time  of   the  purchase.     As  you 
will  see,  we  have  added  ;^43,ooo  to  our  general  reserve,  which 
now  stands  at  ;^i7i,ooo  in  round  figures,  and  we  have,  in  addi- 
tion, an  extraordinary  reserve  of  ^35,000.     Passing  to  the  credit 
side  of  the  balance-sheet,  we  find   that  the   item   freehold   land 
and  buildings   has  increased   considerably;   that    is  due  to  the 
purchase  of  land   which   I   have  just   referred  to.     I   now  come 
to  the   all-important  question  of  stocks.     In    normal   times   our 
main  object  must  be  to  keep  stocks  down  to  the  lowest  possible 
figure  by  timing  our  shipments  of  goods  to  a  nicety,  thus  saving 
interest,    and    also,   in    a   small   measure,   depreciation.      Under 
the   abnormal   conditions    now   prevailing   our   first   duty   must 
naturally  be  to  keep  our  customers  well  provided,  and  sacrifices 
have   to  be   made   to  achieve  that  result.     There  are  no    better 
moans  of  doing  so  than  by  ordering  goods  very  long  ahead  and 
despatching    them   much   earlier   than    would    be    necessary    in 
the  ordinary  course.     By   this  procedure   we  protect  ourselves, 
at  least  to  a  great  extent,    against   the   risk  of  going  short  of 
such  articles  as  the  manufacturers  may  fail  to  deliver  or  wh'ch 
may  bs  sunk.     To  use  a  colloquial  expression,  it  gives  us  time 
to  turn  round  in  cases  of  emergency.     The  difficulty  of  obtain- 
ing   goods  is  increasing   daily,   and   prices  are   rising    accord- 
ingly.    We  must,  therefore,  congratulate  ourselves  on   having 
a  fairly  large  stock.     I  say  "  fairly  large,"   because  the  stcck, 
though   representing   a  very  substantial  increase    in    value  over 
that  of  last  year,  is  probably  only  slightly  larger  in  bulk.     The 
greater  portion  of  the  difference  is  unquestionably  due  to  the 
hieher  cost  price  of  the  goods.     Our  debtors  and  debit  balances 
stand  at  £:i(>$-yqo.  or  ;f  127,000  in  excess  of  last  year.     I  take  our 
investments    in   Government   securities    and    our  cash   balances 
as  representing  liquid  resources,  and  if   I   compare  their  total 
this  year  w'th  that  of  last  year   I    find   a   decrease  of   about 
^■460,000.     To  that  we  must  add  (i)  an  increase  in  our  creditors 
and  credit  balances,  reserves,  &c.,  of  ;fici2,ooo,  (2)  an  increase 
in  our   bills    payable  of    ;^i53.ooo,   and    (3)   ;fi5o.ooo    borrowed 
from    our    bankers.     These    varir-tiors,    taking    into    account   a 
reduction  of   ;!f2^,ooo   in  our  debenture   debt,  give  a  total   cf 
approximately  /q^o.ooo,   representing  decrease  in  liquid  assets 
or  increase  in  Vpbilities,  including   the    increase  in  reserves, 
■which    are    liabilities    to    ourselves.       The    trading    profit   is 
/•),io,ooo.  about  /Tm.ooo  larirer  thnn  that  of  last  vear.  and  th« 
nett  nrofit  is  /■260.000.  against  /?2-'.ooo.     Y'^n  will  nnt-ce  with 
satisf^ct'on  that   we  are  a^ain    m''k'n<?   a  snb'tantial  addition 
to  OUT   general  reserve,   ?nd  that   we  have   bes'des,    as  a  co!> 
sprvativ<>  wa''  mea=ii-e,  allocated  /'2c.oro  to  a  reserx'e  for  con- 
tingencies.     You   will,   no   doubt,    agree   with   me,    gentlemen, 
that  the  results  of    the  year    under   review    at-e    sat'sf;>ctory, 
especially  in  view  of  the  many  unfavourable  factors  which  our 
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enterprise  has  had  to  contend  with.  The  difficulties  under 
which  we  laboured  in  1915-16  were  gieater  still  during  the 
past  year,  and  they  are  likely  to  increase  further  as  a 
natural  consequence  of  the  war.  However,  and  though  I  do 
not  wish  to  make  any  forecasts  as  to  the  current  year,  I  am 
glad  to  say  that,  so  far,  we  have  no  reason  to  complain  of  our 
trading  since  July  31  last.  The  reports  about  the  crops  are 
very  satisfactory,  and  if  the  large  estimated  surplus  of  the 
country's  produce  can  be  exported  the  spending  power  of  the 
population  in  Argentina  ought  to  be  substantially  enhanced,  and 
the  effect  thereof  reflected  in  our  sales  a  few  months  hence. 

Mr.  Georges  Bernard  seconded  the  motion,  which  was  carried 
unanimously. 

IND,  COOPE  AND  CO. 

The  fifth  ordinary  general  meeting  of  Ind,  Coope  and  Co. 
(1912),  Ltd.,  was  held,  on  Monday,  at  the  Great  Eastern  Hotel, 
Liverpool  Street,  E.C.,  Mr.  Louis  E.  Walker  (chairman  and 
ma.naging  director)  presiding. 

The  Secretary  (Mr.  E.  M.  Wilks)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :   I   am  pleased  to  say  that  a  few  days 
ago  the  directors  caused  a  step  to  be  taken  which  resulted  in 
Mr.  Justi:e  Younger,  on  Friday  last,  at  a  hearing  at  which  I 
and  the  majority  of  my  colleagues  were  present,  making  a  per- 
emptory order   for  the  receivers  to  send  in  their  applications 
to  the  company  within  one  month   for  the  shares  which  they 
will    respectively    require    pursuant    to    the    provisions    of    the 
scheme   of    reconstruction,    and   that   the   company   be   then  at 
liberty   to   declare  and   pay   a    dividend.     In   effect   the   order 
removes  our  trammels,  as  within  a  month  we  shall,  for  practi'-al 
purposes,  know  the  extent  of  our  share  capital      As  this  order 
removes  the  difficulties  in  which  the  directors  were  placed,  the 
board  immediately  met  to  consider  the  question  of  re~onimend- 
ing  a  dividend  out  of  the  profits  shown  on  the  accounts  now 
before   you,    and    it    is    with    the    greatest    pleasure    I    have    to 
announce  that,  as  the  result  of  our  deliberations,  the  directors 
are  of  opinion  that  a  dividend  can  and   should   be  paid  at  the 
eailiest  possible  moment.     The  trading  profit  is  £jnii.<:-K.  bp'ng; 
approximately  ;{]^i;o,ooo  better  than   last  year.      We  carry   for- 
ward ;f,^7,302,   which,   with  the  amount  brought   forward   from 
the  previous  year,  makes  a  total  of  /6i,7qo,  out  of  which  any 
dividend   that  may  be  declared   will   be  paid.     The   year,    from 
the   management    point    of   view,    has    been    a   most   trying   one 
owing  to  the   various   restrictions   imposed   both   on   the   output 
and  on   facilities  for   trading.     The- principal  obiect   we   have 
kept  in  view  has  been  to  keep  our  customers  supplied  with  beer 
as  far  as  we  possibly  could,  and— a  matter  of  equal   import- 
ance— we   have   endeavoured    to   maintain   the   quality    of    our 
article  vm  to  the  high   standard   for   which   our  beers   have   for 
n.any  years  had  the  reputation.     Also  we  have  maintained  our 
p-.operties   in    a    good    state  of    repair.     Of   course   this   latter 
has  been  somewhat  difficult  owing  to  the  scarcity  of  labour  and 
m.-iterials.    but   we   have   been    successful    in    overcoming   these 
difficulties  to  a  very  large  extent,   with  the  result  that   I   can 
safely   say   the   properties   have   not   suffered    in   any   way   by 
neglect.      We   have   also   carried    out    improvements    in   many 
cases  to  properties  under  the  sanction  of  the  licensing  magis- 
trates  and   the    Government    authorities   during   the    past   year. 
With    regard   to   the   position   of   the   brewing   trade,   there   is 
little  to  be  said  on  an  occasion  like  the  present,  as  none  of  us 
are  politicians  in  these  days,   but   I   think   I  ran   say  without 
€-ontradirtion  that  the  trade  is  in  a  stronger  position  to-day  than 
it  has  been  for  a  lone  time,  it  having  at  last  been  recognised 
that   beer   is   a   necessity   for   the  working  man,   and   our   oppo- 
nents, although  thev  are  still  wil'in?  to  inflict  all  the  ignominy 
thev  can  noon  us.  have  been  taueht  a  very  serious  lesson  re- 
cently, and  one  which  thev  are  not  likely  to  forsret  for  a  long 
time.     This    lesson   has    not    been    tausht    them    by   the   trade, 
but  bv  those  who  are  in  the  habit  of  cons"ming  beer  as  part 
of  their  daily  diet — namely,   the  working  classes  themselves. 

Maior  G.  T,.  Cnurthope  seconded  the  motion,  which  was 
carried   unanimously. 

LONDON    AND    RIVER    PLATE    BANK- 

The  fifty-fifth  ordinary  meeting  of  the  London  and  River 
Plate  Bank,  Ltd.,  was  held  on  Tuesday,  at  River  Plate  House, 
Finsbury  Circus,  E.G.,   Mr.  E.  Ross  DuffielJ  presiding. 

The  Sub-Manager  and  Secretary  (Mr.  G.  R.  Hutchinson) 
read  the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  when  the  directors  met  the  shareholders 
last  year  they  distributed  the  balance  of  a  15  per  cent,  dividend 
for  the  12  months,  subject  to  income-tax,  and  carried  forward 
;£^228,758.  That  amount  was  less  than  the  carry-forward  of  the 
year  before  by  )C^2,2iy.  This  year  the  balance  available,  after 
making  amole  allowance  for  bad  and  doubtful  debts,  income- 
tax,  and  jf6o,i84  rebate  of  interest  on  bills  not  due,  amounted 
to  ^563,356.  including  the  ^228,71:8  brought  forward  from 
last  year.  The  directors  recommended  the  following  distribu- 
tion :  To  dividend,  ;,f  162,000,  being  q  per  cent.,  subject  to 
income-tax,  payable  on  the  iqth  instant,  making  with  ^f  108.000, 
the  interim  dividend  paid  in  June  last,  a  distribution  of  is 
T:er  cent,  for  the  year  on  the  paid-up  capital  of  the  bank, 
leaving  ;f2q^.3?6  to  be  carried  forward,  which  was  more 
than  the  carry  forward  of  last  year  by  /^64.c,yS.  Last  year's 
csirry-forward  showed  less  than  the  year  b-fore,  owing  to  losses 
arising  from  the  pressure  of  the  war  upon  South  American 
business,  which  had  to  be  provided  out  of  the  year's  profits. 
That  necessity  had  arisen  again  this  year,  as  the  outstanding 


debts  in  liquidation  due  to  the  crisis  of  some  years  ago  had 
called  for  further  provision,  which  they  had  made  in  the 
si'me  way,  not  by  depleting  their  contingency  fund,  which, 
on  the  contrary,  was  increased  this  year,  but  out  of  the  year's 
profit.  He  thought  the  shareholders  would  be  satisfied  with 
the  results  of  the  year's  working.  The  results  shown  had  been 
obtained  without  departing  from  their  long  cherished  policy  of 
prudence  and  caution.  They  had  not  sought  new  fields  of 
enterprise,  but  had  continued  working  in  those  which  had  so 
veil  recompensed  them  for  so  many  years  in  those  localities 
where  the  bank's  important  interests  were  so  paramount,  and 
its  standing  so  firmly  rooted.  It  had  not  been  a  time  for 
taking  undue  risks  or  extending  operations  outside  their 
natural  sphere,  and  the  board's  care  had  been  to  keep  thif 
bank's  financial  strength  in  a  state  of  preparedness  to  meet 
any  eventuality  that  might  rise.  This  policy,  with  other 
precautions,  meant  keeping  exceptionally  strong  reserves,  but 
that,  while  it  might  curtail  profit,  maintained  and  strengthened 
credit.  As  they  held  large  deposits  in  South  America,  this 
course  was  a  sine  qua  non  for  them.  The  gross  profits  stood 
out  well  in  comparison  with  last  year,  namely,  ;^78i,ooo,  as 
ag.'sinst  ;^633,ooo,  in  both  cases  after  providing  for  bad  and 
doubtful  debts.  Shareholders  would  be  pleased  to  note  the 
absence  of  any  amount  charged  for  depreciation  of  securities, 
no  provision  having  been  needed.  The  securities  stood  in  the 
books  well  under  present  quotations.  Soeaking  generally,  the 
prospects  of  South  American  business  for  the  year  they  had 
entered  upon  were  not  unfavourable.  There  was  reason  to 
hope  that,  unless  unforeseen  circumstances  should  arise,  in 
North,  South  and  West  Areentina  pond  surnlus  harvests  and 
good  pastor.al  results  misht  be  looked  for,  while  on  the  Pa-ific 
Co-'st.  in  Chile,  the  raw  material  of  the  chief  product  was 
assured.  The  same  might  be  said  of  the  Great  Brazilian  area 
and  that  of  Uruguay.  However,  thev  had  to  bear  in  mind 
that  all  that  was  burdened  b"  the  serious  factor  in  the  case, 
one  vividlv  brousht  home  to  our  minds  day  bv  day,  and  that 
was  the  dire  scarcity  of  tonnage  to  convey  these  produ'-ts 
to  consuminer  markets  Time,  it  w.-is  true,  should,  and  thev 
hnried  would,  tend  to  remedy  this,   but  it  was  time  that  was 
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Mr.  J.  G.  Griffi'hs,  C.V.O.,  seconded  the  motion,  which  was 
carried  unanimously. 

Fni?ON    SWAN     FLFCTRIC. 

The  thirty-fourth  ordinary  general  meeting  of  the  Edison 
Swan  Electric  Co.,  Ltd.,  was  held  on  Wednesday,  at  Win- 
chester House,  Old  liroad  Street,  E.G.,  Mr.  Chanes  Jermyn 
Ford   (chairman  of  the  company)  presiding. 

Mr.  R.  H.  Parker  (the  secretary)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  At  the  first  glance  the  results  of  the 
tiading  for  the  year  may  seem  to  you  unsatisfactory,  but  I  must 
remind  you  that  during  the  past  year  the  company  has  carried 
on  its  operations  under  probably  the  most  disadvantageous 
circumstances  which  it  could  possibly  have  to  fa:e.  It  has 
been  pointed  out  to  you  at  every  annual  meeting  at  which  I 
have  presided  that  the  need  of  additional  working  capital  was 
very  seriously  prejudicing  the  company's  position,  rendering 
it  unable  to  take  full  advantage  of  any  increased  trading  which 
it  might  obtain;  and  for  the  last  few  years  the  position  had 
beccm'e  steadily  worse  in  this  respect,  and  during  the  year 
under  review  it  arrived  al  it^  climax.  Vou  will  bear  in  mind 
that  that  portion  of  the  new  money  brought  in  by  the  prefer- 
ence share  issue,  of  which  up  to  the  date  of-  the  balance-sheet 
we  had  received  about  ;^6o,ooo,  was  not  at  our  disposal  until 
practically  a  few  days  before  the  close  of  the  financial  year, 
as  the  allotment  of  the  shares  did  not  take  place  until  June  i, 
.and  the  balance-sheet  carries  us  to  the  30th  of  that  month. 
Under  these  circumstances,  of  course,  we  received  no  practical 
benefit  from  this  money  in  the  period ;  the  only  way  it  really 
benefited  us  was  that  we  were  able  to  clear  off  a  very  large 
amount  of  our  outstanding  indebtedness  for  goods  supplied, 
&c.,  otherwise  the  item  of  "sundry  creditors"  would  stand  at 
a  very  much  higher  figure.  The  profits  which  would,  under 
norm.al  conditions,  have  been  earned  at  our  branches  abroad 
have  been  seriously  affected  by  reason  of  the  fact  that  it  has 
been  impossible  to  obtain  shipping  freights  in  order  to  keep 
these  branches  fully  supplied  with  stock,  and,  while  the  cur- 
rent expenses  abroad  have  increased,  as  everything  has  in- 
cieased  (a  world-wide  complaint),  we  have  not  been  able  to 
sell  a  correspondingly  increased  amount  of  goods,  and  unfortu- 
n,ately  1  do  not  think  that  this  condition  of  afiairs  can  possiblv 
be  remedied  so  long  as  the  present  difficulty  of  shipping  good- 
continues.  The  profit  derived  from  the  manufacture  of  electric 
lamps  has  also  suffered,  partly  from  the  rise  in  the  cost  of 
labour  and  materials  and  partly  from  the  f.act  that  a  very 
large  number  of  our  old  and  .skilled  hands  have  left  our 
works  to  take  up  the  manufacture  of  munitions,  and  we  have 
been  forced  to  fill  their  position!  with  unskilled  hands,  whom 
we  have  had  to  train.  In  soite  of  the  additional  capital  brousht 
into  the  business  bv  the  preference  issue,  the  cash  position  i-< 
far  from  being  comfortable.  Owing  to  war  conditions  and  the 
heavy  rise  in  all  raw  m.aterials.  a  large  amount  of  capital  i> 
required  to  run  a  business  of  this  character,  and,  as  our 
turnover  has  materially  increased  in  recent  months,  we  have 
to  conserve  our  cash  resources  in  every  direction.  For  aU 
these  reasons  we  f»e1  that,  as  regards  an  immediate  dividend, 
we  must  go  a  little  slow,  and  we  do  not  therefore  see  our 
way  to  recommend  it  at  the  present  iuncture.  However,  the 
new  money  has  undoubtedly  improved  our  position  and  earning 
capacity,  and  with  the  very  considerable  increase  in  the  output 
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^f  Icimps  which  we  have  now  achieved  should  make  it  possible 
^or  us,  in  the  absence  of  unforeseen  circumstances,  to  malie  a 
j^ar  better  showing   for  the  current  year. 

Mr.    E.    13.    Eilice-Clark    teconded    the   motion,    which    was 
arried  unanimously. 

At  an  extraordinary  general  meeting  held  subsequently  a 
|*esolution  w-as  passed  authorising  the  reduction  of  the  capital 
'of  the  company  in  the  terms  of  the  scheme  of  arrangement. 


PAHANG    CONSOLIDATED. 

The  eleventh  ordinary  general  meeting  of  the  Pahang  Con- 
solidated Co.,  Ltd.,  was  held  on  Wednesday,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  J.  E.  Champney  (the 
chairman)   presiding. 

The  Se:retary  (Mr.  Arthur  Giffard)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditori. 

Tire  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  value  of  tin  produced  during  the  year 
was  ^45,000  in  excess  of  the  previcus  year,  due  partly  to  the 
irciease  in  the  price  of  tin  and  partly  to  an  improvement  in 
the  grade  of  ore  treated.  There  was  an  in.rease  in  the  cost 
of  mining  and  the  treatment  of  the  ore,  which  was  inevitable, 
having  regard  to  the  advance  in  the  price  of  stores,  material 
and  wagei  ;  in  fact,  the  directors  had  feared  that  this  increase 
might  be  even  greater.  The  actual  cost  per  ten  of  ore  mined 
was  8s.  gid.,  against  8s.,  and  the  cost  of  treatment  per  ton  was 
3s.  2d.,  against  2s.  iij^d.,  together  an  increase  of  is.  per 
ton.  On  the  other  hand,  the  development  costs  were  actually 
less.  It  would  be  seen  that  ;f  i8,8qo  had  been  jet  aside  for  de- 
preciation and  jf2o,ooo  placed  to  reserve.  The  unusually  large 
i'mount  carried  forward  was  considered  necessary  in  view  of 
the  uncertain  position  in  respect  of  excess  profits  duty.  The 
report  of  the  superintendent  went  so  fully  into  the  development 
of  the  mines  that  he  (the  rhairman)  had  really  nothing  further 
to  tell  the  shareholders,  except  that  more  recent  news  certainly 
suggested  no  falling  off  in  the  general  appearances  of  the 
points  of  operations.  In  regard  to  tin,  during  the  four  months 
from  August  to  November,  inclusive,  a  total  of  54,750  tons  of 
ore  was  treated,  from  which  780  tons  of  bl.ick  tin  were  pro- 
duced, and  from  alluvial  46  tons.  As  to  rubber,  in  the  same 
four  months  74-0^5  lbs.  were  obtained  from  Kuala  Reman 
and  68.000  lbs.  from  Sungei  Talam.  These  figures  showed  that 
in  the  four  months  which  had  expired  the  amount  crushed  had 
averaged  rather  more  than  that  of  hst  vear,  w-hile  the  black 
tin  produced  was  loo  tons  less.  While  the  present  high  price 
of  the  metal  lasted  it  appeared  a  sound  policy  to  crush  the 
lower  grade  ore  which  it  might  not  be  possible  to  treat  at  a 
profit  in  the  event  of  a  fall.  Turning  to  the  company's  rubber 
industry,  although  the  produce  fell  short  of  the  amount  esti- 
mated, owing  to  the  wet  year,  the  directors  had  every  reason 
to  be  satisfied  with  the  proeress  and  with  the  general,  appear- 
ance of  the  plantations.  The  profit  derived  from  the  mines 
was  ;^i^6.7S2,  and  from  rubber  /24.857,  a  total  of  /t6i,640. 
After  payment  of  interim  dividends  on  both  classes  of  shares, 
?nd  nfter  writing  off  the  depreciation  and  reserve  already  men- 
tioned, a  balance  remained  of  /.toy.-iS'^.  The  directors  recom- 
mended a  final  dividend  of  15  per  cent,  on  the  ordinary  shares, 
making  20  per  cent,  for  the  year.  The  preference  shares  would 
thus  be  entitled  to  a  further  11'/^  per  cent.,  or  11;  per  cent, 
for  the  year,  and  a  balance  of  ;£'39,727  remained  to  be  carried 
forward. 

Mr.  H.  Frisby,  jun.,  seconded  the  motion,  which  was  carried 
unanimously. 

THE  WESTERN  CANADA  INVESTMENT  CO- 
LTD. 

The  tenth  annual  general  meeting  of  the  Western  Canada 
Investment  Co.,  Ltd.,  was  held  on  Friday  at  24,  Coleman 
Street,  E.C.,  Mr.  J.  G.  Colmer,  K.C.M.G.,  chairman  of  the  com- 
pany, presiding. 

The  Secretary  (Mr.  W.  L.  Waite)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — Before  dealing  with  bu.siness 
matters,  I  must  refer  to  the  loss  we  have  all  sustained  during 
the  last  year  by  the  death  of  General  C.  Bulkeley-Johnson,  who 
was  killed  in  action  while  gallantly  leading  his  brigade.  General 
Bulkeley-Johnson  had  been  connected  with  the  company  since 
its  inception,  and  always  took  a  keen  interest  in  its  affairs. 
We  shall  miss  him  very  ntuch.  We  have  also  to  lam.ent  the  loss 
of  Mr.  J.  C.  Lomax,  who  acted  as  alternate  diiector  for  General 
Bulkeley-Johnson  while  the  latter  was  serving  at  the  front.  1 
do  not  think  I  can  add  anything  on  behalf  of  the  directors  to 
what  is  stated  in  the  report  that  has  been  circulated.  Companies 
like  our  own,  which  are  loaning  money  in  Canada,  have 
naturally  been  affected  more  or  less  in  the  matter  of  taxes  and 
other  expenses  by  the  financial  conditions  that  have  prevailed, 
not  only  there,  but  in  all  other  countries,  owing  to  the  war.  In 
seme  of  the  Western  Provinces  moratorium  lows  aie  in  opera- 
tion for  the  protection  of  borrowers,  but  it  is  only 
right  to  state  that  they  have  not  operated,  so  far,  to 
our  disadvantage  as  rog.nrds  revenue  to  any  serious  extent. 
The  crops  have  been  fairly  good,  and  prices  are  high. 
Farmers  are  believed  to  be  in  a  satisfactory  position,  and  quite 
able  to  meet  their  obligations.  Even  in  the  cities  and  towns  in 
the  West,  which  are  not  manufacturing  centres  and  have  not 
been  much  helped   by  war   conditions,   payments   have,  on  the 


whole,  been  fairly  met.  You  will  notice  from  the  accounts 
that,  after  paying  management  expenses,  debenture  interest, 
and  other  charges,  including  preference  dividend  for  the  year 
ended  June  30,  1917,  and  an  interim  dividend  o£  2  per  cent,  on 
the  ordinary  shares,  there  was  a  surplus  of  ;^8,7i9  4s.  6d.  This 
is  a  falling  off  as  compared  with  last  year,  but  it  is  explained 
by  increased  payments  for  income-tax,  and  the  increase  in  the 
interest  and  bonuses  on  our  short-dated  debentures,  rates  having 
had  to  be  advanced  upon  them  in  common  with  other  similar 
securities.  The  directors  propose  out  of  the  surplus  to  write 
;f5oo  off  preliminary  expense-s,  to  add  ;^i,ooo  to  the  reserve, 
raising  that  fund  to  ;{^i2,ooo,  and  to  pay  a  final  dividend  on  the 
ordinary  shares  of  3  per  cent.,  subject  to  deduction  for  income- 
tax,  making  the  total  dividend  for  the  year  5  per  cent.,  the 
same  as  in  1916.,  This  leaves  ;r;;'5,7ig  4s.  6d.  to  be  carried  for- 
ward, as  compared  with  ^f  6,477  3^-  "d.  last  year.  We  have 
^7,128  13s.  4d.  invested  in  Government  securities,  and  also 
had  ir2,i97  4s.  gd.  cash  in  hand  when  the  accounts  were  closed. 
I  may  call  your  attention  to  the  fact  that  the  item  "sundry 
debtors  in  Canada"  ./f  15. 176  los.  lod.,  that  is,  interest  in  arrear 
and  interest  accrued  up  to  the  closing  of  our  accounts  but  not 
then  due,  is  very  much  the  same  as  last  year.  The  managers 
in  Canada  inform  us  that  the  company  stands  to  lose  very 
litle  of  these  arrears  of  interest,  and  the  same  remarks  apply 
to  the  property  account,  which  is  referred  to  in  the  report. 
Perhaps  I  ought  to  remind  you  that  while  some  of  our  outgoings 
are  increasing,  as  already  explained,  owing  to  the  war,  we 
are  not  in  a  position  to  increase  rates  of  interest  on  current 
loans.  You  may  be  assured,  however,  that  the  affairs  of  the 
company  from  every  point  of  view  are  b?ing  watched  with  the 
closest  attention  both  bv  the  directors  in  London  and  bv  the 
advisory  board  in  Winnipeg.  The  directors  are  of  the  ooinion, 
having  regard  to  all  the  circumstances,  that  the  accounts  will 
ba  cons'dored   c^tisfactory. 

Mr.  William  Graham  seconded  the  motion,  which  was  carried 
unanimousy. 


What    Balance    Sheets   Tell. 


ROBERT  YOUNGER,  LTD. 

A  considerable  expansion  took  place  in  the  profits  of  this 
Edinburgh  firm  of  brewers  and  maltsters  during  the  financial 
year  ended  September.  The  sum  available  comes  out  £^fioo 
larger  at  ^^22,500,  and  after  providing  for  the  dividend  on 
the'preference  shares,  the  distribution  on  the  ordinary  is  raised 
from  10  per  cent.,  less  tax,  to  15  per  cent.,  tax  free.  Of  the 
balance  remaining,  /5,ooo  is  allocated  to  general  reserve,  and 
£s°°  added  to  the  carry  forward,  which  now  amounts  to 
;^4,6io.  The  improvement  is,  we  should  imagine,  reflected  in 
the  accounts,  but  as  the  directors  do  not  append  the  balance- 
sheet  to  their  report,  we  are  unable  to  teU  what  the  position  is. 

MADRAS  AND  SOUTHERN  MAHBATTA  RAILWAY  CO.,  LTD. 

Following  the  recent  practice  of  most  of  the  Indian  railways, 
this  company  has  adopted  the  policy  of  issuing  annual  instead 
of  halt-yearly  reports,  and  the  accounts  to  March  31  last  show 
very  encouraging  progress.  Gross  earnings  of  the  entire  system 
amounted  to  Ks.  5,19,74,000,  an  increase  of  Rs.  51,98,000,  while 
the  working  expenses  were  Rs  2,65,25,000,  or  51.04  per  cent., 
as  compared  with  Rs.  2,46,39,000,  or  52.67  per  cent.  There  was 
consequently  an  increase  of  Rs.  33,11,000  in  nett  earnings,  the 
largest  amount  obtained  since  the  amalgamation  in  1908.  Coach- 
ing traffic  gave  an  increase  of  22.42  lakhs,  most  of  which  was 
derived  from  ordinary  third-class  passengers,  and  goods  traffic 
produced  29.20  lakhs  more.  To  this  increase  general  merchan- 
dise contributed  10.51  lakhs,  coal  10.86  lakhs,  and  revenue  stores 
5.31  lakhs.  As  regards  expenses,  there  was  a  saving  of 
Ks.  1,62,000  in  maintenance  of  way,  but  locomotive  expenses  rose 
Rs.  9,42,000,  and  special  expenditure  Rs.  8,98,000,  while  trafiSc 
expenses  were  Rs.  1,24,000  higher,  but  the  whole  system  is 
very  economically  managed,  as  the  reduction  in  the  expense  ratio 
shows.  It  is  pointed  out,  however,  that  during  the  war  all 
capital  and  revenue  expenditure  other  than  the  minimum  re- 
quired for  maintaining  the  railway  in  working  order  has  been 
deferred,  with  the  result  that  working  expenses  are  abnormally 
low  and  nett  earnings  inordinately  high.  The  arrears  of  re- 
newals which  are  thus  accumulating  will  have  to  be  dealt  with 
when  normal  conditions  are  restored.  To  give  some  idea  of  the 
decrease  in  expenditure,  it  is  mentioned  that  the  shipments  of 
English  stores,  which  averaged  ;f3SO,ooo  in  the  four  pre-war 
years,  fell  to  ^^227,000  in  1915-16,  and  to  ^^82,000  in  1916-17. 
However,  the  reserve  fund  isbeing  strengthened  to  maintain, 
as  far  as  possible,  an  equal  distribution  of  dividend.  Surplus 
profits  for  the  year,  including  interest  on  investments,  amounted 
to  ^245,470,  against  ;,fi84.82o  in  1915-16.  Two  interim  divi- 
dends of  15s.  and  30s.  respectively  have  been  paid,  and  a  final 
dividend  of  25s.  is  recommended,  in  addition  to  the  guaranteed 
interest,  but  in  future  it  is  hoped  to  pay  £3  in  all  each  half- 
year, 

BOVRIL   AUSTRALIAN   ESTATES,  LTD. 

Accounts  for  the  year  1916  have  only  recently  been  issued, 
and  we  think  the  directors  might  try  to  issue  them  considerably 
earlier  in  future.  Changes  as  compared  with  the  previous  year 
are  mostly  of  a  trifling  character.  Gross  profit  on  cattle  amounted 
to  2^40,500,  a  decrease  of  /800,  and  the  nett  profit  comes  oat 
jCs""  higher  at  .^18,475,  after  providing  for  debenture  interest. 
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Name. 


Assam  Bencal 

BarsI 

Beni!al&  N.-W.     .. 
BenKal  Nagpur 
Bombay,  liaroda  ., 

Burma  

Delhi  Umballa       .. 
East  In.lian.. 
Gt,  Indian  Penln.  .. 
L  icknow-Bareilly, . 
Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad' 
ti        t,     (Metre 
Rohilkund  and 

Kumaon  .. 
South  Indian 


INDUN  RAILWAYS. 


GROSS   TRAPKIC   FOR    WIER 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

vear. 


OROfls  TRAPPIr  TO  DATE 


Nov.  3 
Oct.  27 
Nov.  3 
I,  10 
Dec.  8 
Oct.  13 
Dec.  I 
8 
b 
3 


Nov. 


Oct.    ly 
Sept.  30 

Nov.     3 

Oct.    27 


Rs. 

1,23515 

iS.iOo 

3,23,6ao 

8,52.000 

13, 51,0  o 

6.59,225 

96,90 

25  o'i,ooo 

«ii76,5"0 

35.738 

9,50  0O> 

1,14,390 

5 ',953 


TRAMWAY 


,38,799  + 

p. 2', 454 


R«. 

—  28,726 

—  13,2c" 

—  4^,046 
+  l,76.0(K) 

—  b7,ooo 

—  38,573 
+     20,726 

+   2.H,  '"O 

+  2,89,6  o 

+       830 

+  1,65,424 

+    15,874 

—  5,072 


4,247 
74,818 


Amount 


In.  or  dec. 
on  last 
year. 


prii  I.  t  October  i 

AND  OMNIBUS.— HOME. 


R'i. 

5.94,7  9 

4,9^.50. 

I*, 01, 660 

3,  64335 

1,28,7  ,10 

■0,731,53 

8,73  V^b 

2.30,12,000 

2,03  33,'JOO 

2,01,168 

52,75,000 
4,5'.5  9 
2,28,339 


1,99,458  f 
23.63,664   f 


RT 

—  I  07,494 

—  102  t»co 

—  r, 64,616 
+  29,  6,507 

—  4  01,(00 

-  l.37.'98 
+■  1,-5,646 
f  13,28.000 
+  ia,3l,oi5 
y      23,801 


3,02,400 
5,540 
4968 

15,281 
1,26.158 


Bristol 

Dublin  United 
Hasting"  and  Dlst.. 
Isle  ol  Thanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Dec. 14 
.  7 
,  16 
Oct.  13 
Dec  5 
Oct.  27 
Dec. 16 


i 

11,206 

6,826 

987 

195 

',413 

«,315 

2,057 


(. 

1,723 
75  > 
148 
I4« 
722 
20  ( 
427 


i 

5=0,126 
329,598 
61,712 
350 
"5,357 
9,138 
106,740 


i 

4'>.2o5 

3'>796 

9,9^8 

324 

25,905 

507 

19,050 


♦  From  Oct.  i.  f  From  Jan.  l. 

TRAMWAY  AND  OMjmuS.-F0Bbl(ilN    AND   COLONIAL. 


Alabama  Power     . 
Autfiu-ArgeiiLiiie    . . 
Auckland  Electric . 
Brazilian  I'raction 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Carthagena  and 

Herrerias  . . 
Cort.oba  Light 

P.  &  T 

Hongkong    ,. 
La  Plata       .. 

Lima 

MaHras  RlectHo    . 

Manila  EltCtiic... 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Moate  V 

Vera  Cruz    ., 

Winnipeg    .. 


Oct. 

% 

Dec. 

IS 

Oct. 

26 

Nov 

(. 

Dec. 

20 

Nov 

i- 

Oct. 

,, 

20 

,, 

b 

Nov. 

Dec. 

I5C 

Auk. 

8 

Nov. 

8 

,, 

S 

Oct. 

27 

,, 

i 

N  ,v. 

Sept 

% 

Oct, 

£ 

113,018 

53.904 

22,308 

M8,oo'>,ooo 

33,580 

l9\45', 

39,6  9 

Rs.27,;6l 

Rs.71,748 

3,932 

I2.4'!l 

13,0(1 

4,069 

16965 

Rs.35,112 

65467 

•  215,256 

5.^58 

•l2,i57 

8444,813 

31,06 

56,4.  o 

$91,96. 


£ 
+      22,072 
+  71 

+  880 

+  M  744,000 
^  820 

+  $5,03b 
••  546 

+       Rs937 

-  Rs.456 

+  1,680 

-  1,052 
+  »336 

-  365 
+  1,99b 
+  Rs.3.174 
+          4,667 

-  $  lob, boy 
+  325 

-  «.6 
4-       »7.I90 
I-          2,656 

-  t4,2'!2 


iu8  days.       •  From  Jan.  i        5  Neu.        u  From  j 

FOREION   RAILWAYS. 


f 
1,^55083 
2,601,726 
92,118 

M 76436(00 

323,420 

»29l,i55 

189. '75 

b2,8»4 

Rs. 3264106 

45,142 

95.376 

t57i,9i2 

40,615 

159.413 

Kb. 800, 674 

547,492 

$3,193,106 

49,313 

$529,661 

84,6o3,f,20 

3I,o6j 

464,400 

$6u2,o88 


e 
<-  36', 340 
+    40,^07 
•■     7.832 

i-MGo23(X)o 

—  2,rOO 

—  $27,648 

—  1,214 
+    Rs.4,844 

—  Rs.1,981 

I-  17.751 

—  2,640 

—  $39,885 

—  I  441 
*•  4,850 
+  BS.73.566 
1-       70,625 

—  $197,227 
+  1.975 
+  $12,549 
+  8247,b86 
4-         2,656 

—  $313,038 


Uiy  1.      c  Two  weeks. 


Alcoyand  Gandta . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bulivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central 
Do.Gt.  bouth'u 
Do.        Western 

Central  Argentine.. 

C.Ur'g'ayof  Mte  V. 
Do.  East'n  Ex. 
Do.North'nEx. 
Do.  West'n  Ex. 

Cirdoba  Central  . . 

CjstaRica  . 

Cuban  Central 

Dorada  Extension , . 

Egyptian  Delta 

Entre  Rios  .. 

French  Same  ?i  . . 

Gt.  Soutii,  ol  :3paiii 

Gt.West.  of  Brazil.. 

Havana  Central     .. 

Inter,  ot  C.  Amer.. . 

La  Guaira  and  Car 

Leopoldina  .. 

Midland  Uruguay .. 

Mjgyana 

N.  vv.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  . . 

Pauiisca 

PeiuV'tinCorpn     .. 

Saiv.idor 

State  of  BahiaS.W. 

•S.  I  au  .'  i£»L'aziiianj 

Sorucabaua.. 

Taitai.. 

United  ot  Havana 

Wnsfnol  Havana.. 

Zalra  and  Hn,.iva 


Deo. 


16 

Oct. 

31 

Dec. 

15 

Oct. 

Nov. 

* 

Aug. 

4 

* 

Deo. 

15 

Sept 

Uec. 

15 

Nov. 
Dec. 
Nov, 

Deo. 
Aug. 
Dec. 


15 


15 


8 

Nov.  17 
Oct.    c* 

^OV. 

Dec. 

Nov. 
Aug. 
Nov. 
Deo. 

Aui. 
Nov. 
Deo. 
Nov. 
Dec. 
Aug. 
Nov. 
Dec. 

Oct. 


Ps 


(. 

11,50, 
52.670 
14  500 
10,200 
3,911 
12,000 
M4, 432,0  ,0 

-VI. -.30,300 

109,000 

13,317 

122,000 

61,000 

122,000 

19.071 

5691 

3,;56 

2,277 

36,203 

3,558 

12,58a 

8  000 

10,912 

l8,oco 

132,000 

28913 

23,000 

a  115 

io,8b9 

6,5  o 

32,i47 

15.745 

1VI3, 24.^,000 

»30  500 

30,191 

2,800 

.\l4,904.ooo 

i>«,oj4,790 

.21,05) 

Ma5,oo 

40,416 

iVl2,07  i.oou 

29,320 

45,237 

7, bo  I 

'  1.796 


fa 


„    £ 
— Ps.  3,000 

+  9  CIO 

+  2,500 

+  3,200 

—  1,426 
+  4,820 
1-  M532.257 
r  ^l2  08 J 
+  20.000 

—  7787 

—  1,020 

+  Il,0OJ 
+        20,000 

+  5,i9> 

—  601 
1-  1,23  > 
+  '4 
+  10,800 

—  1,190 
+        3,boo 

—  300 
1,736 
7,J"0 

29,099 


+ 
I- 
+ 
-Ps27,6b5 

+ 
+ 
+ 


4i 

1,493 
381 

—  500 
+  7,230 
I-  1,407 
+  M526,074 
+      ♦2,554 

1,356 
+  410 

+  Ml  (27274 
t  S  108,970 

+        *I,uW 

—  M45,ooo 
+        7,bo8 

+  M222.8j3 

+  12, .42 
+  lc,015 
+  2,971 
— 207 


£ 

Ps  5v,o20 

2,142,890 

102.500 

181,400 

35.86t 

55.005 

M  31948000 

>i325,937 

I,t>20,000 

7'>.9i5 

2, "52,705 

924,000 

1,990,700 

421,528 

ll''.957 

71,141 

47,;99 

690,260 

55,255 

272,135 

98,7  JO 

152,215 

298.200 

900,3,6 

Ps4ll9,6l9 

697,110 

141,563 

227.876 

80,500 

1.497,842 

07,448 

.vl  14591, ,yi. 

if  1.6,074 

737,-09 

69,770 

vl  19990,001 

S  4,957,180 

»j67,i76 

.Vll,021,000 

i,54',9U 

vl  1295,900 
121,328 

867,054 

1^9.199 

113,282 


£ 

—  P3.83,78o 

+  386458 

+  17,700 
+   21,198 

—  10  946 
4-  18,501 
+  M37,9S74 
+    M  4  J, 467 

—  402,000 
4-  4,287 

—  370,549 

—  337,'^oo 

—  6b6  I  00 
f  127,047 
+  8519 
+  22,965 
+  2,465 

—  42325 

—  36,9« 
(■  62,099 
+  7,500 
+  26  799 
+  22,600 
♦•  173.429 
♦  PS443,lC0 
4-  148,850 
4-  20,988 

—  29,867 

4,750 

+  243.684 

t-  7,537 

4-  M40.  07 

4-  84  696 

(-  »4  443 

I-  7,170 

4-  Ml72,OJ0 

+  S  472.530 

—  $81. 309 

—  M66,ooo 
4-  101,992 
4  M144  477 
•I-  25,590 
I-  1.7,358 
+  26,003 

—  2,870 


•  Months,  t  From  Jau   , 

From  July 

1.    c  Nett.    6  15  days,    a  10  days 

COLunlAL  KAlLWAtS. 

£ 

t 

£ 

£ 

Belta 

Aug.  •<; 

54,914 

—       12,2S7 

10 

706,175 

4- 

4,297 

Canadian  Nortberi, 

Dec.    7 

i    916000 

-     $1,900 

«19,,g9  6  0 

4- 

8435000 

Canadian  Pacitio    . . 

„     14 

2,9.  8.UOJ 

-#198,000 

#1,526  ,  00 

+  $11719  00 

Gi.Trk.  Mam  Liiu 

„     14 

165,398 

-       35,040 

10.160,  .56 

- 

856,374 

Gt.  Trk.  Western.. 

,.     14 

3  ,733 

+        1,993 

',903,754 

4 

bo. 250 

Detroit  G.  H.  &  M 

„     14 

12,  ij9 

•t-            533 

66i,3j1 

4- 

13,663 

GrTkPao  Prairie  Sc 

„      7 

33.503 

—           812 

674,99a 

r 

169,400 

MdSlioiialanJ 

sep.  ♦ 

47,070 

-        9.630 

47,070 

— 

9630 

Mid.  of  Westn.  Aus. 

Oct.    • 

7,010 

+            »il 

25,356 

4 

1,307 

New  Cape  Central . 

Nov.  3 

2,57' 

4-             823 

8096, 

4- 

11,996 

Rnodesla 

Sept.  H 

78,0.7 

—      11,622 

12 

1,011,764 

4- 

78,017 

»  Month 

8.            1 

ulv   1. 

1  Jan.  I. 

C   t- 

rom  Oct.  1. 

MONTHLY    STATEMENTS. 


NBTT    KARMINOS  POU    MONTH. 

HETT   KAHNINOBTO  DATE. 

N«HE. 

Month, 

Amount. 

In.  or  Dec. 
on  last  year 

o£: 

Amount. 

In.  01  Dee. 
on  last  yeat 

Dols. 

Dols. 

Dols 

Dols. 

Atchison  T.  &  S.  F* 
Atlantic  Coast  Lliif 

Sep. 

3  933,0^ 

—   851,000 

9 

37525,000 

4  4,302.000 

,, 

757.000 

4    m  000 

9 

8,260.000 

+     337.000 

Baltimore  4  Ohio  .. 

Oct. 

7  booo 

—     iSl.'KK. 

10 

24,8:0000 

—  1,210,000 

Can.idlan   Northern 

„ 

501,100 

—     620,210 
-1.383,   00 

4 

2.515  100 

—  I  707,200 

Canadian  Pacitic    .. 

,, 

5  0}).000 

10 

37,377.00c 

Chesapeake  &  Ohio 

„ 

1,161,000 

-     218,000 

9 

10  129,000 

—  1,172,000 

Chicago  &  N  W.    .. 
Chicai^o  Burl.  &  Q. 

,, 

2,634,000 

-    4  4.100 

9 

l9.483,oi> 

—  2,495,000 

Sep. 

3.563,000 

—     809,000 

9 

31,552.000 

4-       794  000 

Chicago  G.W. 

Oct. 

188,000 

—     171,000 

9 

4,271,000 

Chicago  Mil.  St  S.P. 

,, 

I  599.000 

-1,525,000 

10 

17,  ,98.000 

—  4.550,000 

Chicago,  Rock  l.&P. 

Sep. 

1,664,000 

-     359000 

9 

'5.157.000 

—  1,977,000 

Colorado  &Boutbern 

tt 

476,00  > 

—        47000 

9 

9359000 

4-      719.000 

75896 

—      106.919 

4 

,8. .So 

-       123,689 

l>elaware&  Hiid.  .. 

,, 

673,000 

4-          2,000 

9 

5002,001, 

—      (-93 .000 

Denver  ii  Rio  Gran. 

,, 

742.00& 

—     182,0,10 

9 

}.74',0'0 
6094.000 

—      878,000 

,, 

8j2.000 

—    725,oo.. 

9 

-  5,877,000 

Gr.Tr.  Main  Line.. 

Oct. 

'■'57,600 

-£120,3-0 

10 

d. 821, 10 

—  1 49^,310 
-  4364  350 

Grand  Trunlt  Westn 

b  '■27,850 

-     f  3,8  0 

lO 

£'9.3oo 
167,700 

DeiroitG.il.&Mil.. 

^ 

6 '■4,000 

',250 

10 

-     £9-,8oo 

Gt.  Northern 

Sep. 

2.616,000 

—    859,000 

9 

17,196,000 

—  2,282,000 

Illinois  Central 

Oct. 

1,852.000 

4-     13S.000 

10 

16073,000 

+  2, 999,  .100 

Kansas  City  Southn. 

33',0O'. 

—      77.000 

9 

3.40i,00j 

4-      6j7.0OO 

Lehigh  Valley 
Louisville  &  Nashvl. 

Sep. 

8  >  1.000 

—    231,000 

9 

7,875,000 

—  1,5^0,000 

1,472.CXM 

—    114.000 

9 

14,070,000 

—     230,000 

Minn.  S.P.  (Soo)ij  .. 

1, 

911,000 

—    316,000 

9 

7,051,000 

-  2,^63,000 

Miss.  v..  Si  Texas  .. 

76  ,000 

4-         2.000 

9 

5,503,000 

4-  2.344,000 

Missouri  Pacific    .. 

1,630,000 

—        9,000 

9 

15523,000 

4    1,111,000 

New  York  Cent. &H. 

M 

4  9i5.0OJ 

—1,221,000 

9 

36.447,000 

-11579,000 

N.Y.N. Haven&ri. 

Aug. 

2,061,000 

—    305.00 

8 

13,9  6.000 

—    970,003 

New  YoikOnt.Ji  W. 

Oct 

150,00c 

4-         69,000 

10 

2,019.000 

—      45,'oo 

Nortolk  &.  Western. 

Sep. 

1,861,000 

—      125,000 

9 

16,005.000 

— .  l,820,OCO 

Northern  Pacific    .. 

2,388,000 

—     957,000 

9 

2i,43:,ooi. 

—     31,000 

Pennsylvdnia     East 

and  West  Lines. . 

,, 

10,356,000 

-   4'5,ooo 

9 

72,908,000 

—  11,917000 

St.  Louis  Oi  San  P. . 

Aug. 

1,939,000 

4-    464.000 

2 

3,5,6,000 

4-  1,154.000 

Seaboard  Air  Line.. 

a  87,000 

-      34.000 

8 

4,co'),00O 

4-      176,000 

Soutliern      .. 

Oct. 

3,104,000 

4-    671,000 

4 

9,324,000 

4-  1,741,000 

Southern  Pacitio    .. 

,, 

7  077,(X)0 

4- 1,673,000 

10 

S    ,111,000 

4-  8  294,000 

Union  Paoihc 

,, 

5,408,000 

—    3^9.ooo 

10 

35,733,000 

—  1,644,000 

Wabash 

Nov. 

1,2  4.000 

—    '34.000 

:o 

10,209,000 

—      160,000 

S  Includes  Wiscoiisui  Ceutcal.     *  (iross  tf^raioxa.     t  burpius.    6  Deficit. 

NOTICES. 

IMPERIAL   JAPANESE    GOVERNMENT 

4  PER  CENT.  LOAN  OF  1899. 
Coupon  Due  31st  December,  1917. 

IMPERIAL    JAPANESE    (OVERNMENT    4    PER 

CENT.   LOAN  OF  19D5. 

Coupon   Due  1st   January,   1918. 


NOTICE  IS  HEREBY  GIVEN  that  the  above  COUPONS 
will  be  PAID  on  and  after  the  31st  Deci  mber,  1917.  and  1st 
January,  1918,  respectively  (Saturdays  excepted),  between  the 
liours  of  11  and  3,  at  the  Yokohama  Specie  Bank,  Ltd.,  where 
lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd.. 

K.  TATSUMI. 
7,  Bishopsgate,  E.C.  2. 
17ih  December,   1917. 

SOUTH   MANCHURIAN   RAILWAY  CO.,   LTD.,  4^ 
PER  CENT.  BONDS. 

Coupon  Due    1st   January,  1918. 

NOTICE  IS  HEREBY  GIVEN  that  the  above  COUPONS 
will  be  PAID  on  and  after  the  1st  January,  1918  (Saturdays 
excepted),  between  the  hours  of  11  and  3  at  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUML 
7,  Bishopsgate,  E.C.  2 

17th    December,    1917. 

CITY   OF    YOKOHAMA    FIVE    PER    CENT. 

STERLING   BONOS   FOR   £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  5tb 
January,  1918,  will  be  PAID  on  that  date  between  the  hours  of 
11  and  1,  or  any  day  afterwards  (Saturdays  excepted),  between 
the  hours  of  11  and  3,  at  the  YOKOHAMA  SPECIE  BANK, 
LIMITED,  where  lists  may  be  obtained  Coupons  must  be  left 
thre2  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI. 

7,  Bishopsgate,  London,  E.C.  2.  21st  December,  1917. 


Ptinted  by  the  St.  Clements  PRiiSS,  Ltd.,  Portugal  Street,  Kiugsway,  London,  W.C,  for  the  Proprietor  of    i  he  Investors'  Review,  and  Published 
by  The  PRormiTOR    Norfolk  House,  Nortolk  Street,  Straad,  W.C.  a.— December  2i,  1917.  IN  1786 


XTbe 


(./- 


Snveetocs'  IRepiew 


FOUNDED     BY    A.     J.     WILSON,     FEBRUARY,     1892. 


Vol.  XL.~No  1.043] 

NEW  SERIES. 


rB4|Utcrad  ks  an 
L   Mempapar.    J 


SATURDAY,  DEC.  29,   1917. 


[Price  M. 


CONTENTS. 


I'assiing  Events : — National  War  Bond  Sales  —  Ktsvenue  — 
Mr.  Donar  Law  cm  the  Conscription  of  Wealth  —  Coal 
Conservation  —  Australia  and  Conscription  —  Sir  Joseph 
Ward's  Triumph  ^  British  Manufacturers'  Corporation  — 
New  Zealand  Loan  and  Mercantile  Agency  —  I'ower  Gas 
'"orporation  — -  Canada  Investment  —  Burma  Railway  — 
I-a^v  Guarantee  Trust  —  Central  Railway  —  Talta! 
Railway  —  Ricliardsons,  Westgarth  —  Minerals  Separation 
—  Pekin  Syndicate  (pp.  655-9). 

Leading  Articles : — The  War  :  and  Some  Thoughts  on  the  True 
Peace  —  Course  of  Retail  Prices,  '  1914-1 7 —  By-the-Way 
War  Notes  (pp.   659-61  and  665-7). 

Money  and  Credit  Notes: — Treasury  Bill  Rates  Reduced  — 
Unsettled  Market  Conditions  —  Bank  Returns  —  Exchange 
Fluctuations  —  Forecast  of  Banking  Results  —  Aiistro- 
Hungarian  Gold  Stock  —  Silver  (pp.  662-4). 

American  Business  Notes : —  Kaiser's  Peace  Terms  in  America 
(p.  667). 

The  Week's  Stock  Markets  (pp.  661-5). 

London  Produce  Markets  (p.  665). 

Answers  to  Coiresnondents  (p.  607). 

Letters  to  the  Editor  (p.  66S). 


Insurance  News: — ^London  and  British  Law  Fusion —  Danish 
War  Rates  Reduced  —  E.xpansion  of  Marine  Business  in 
America  (p.  667). 

Mining    Jv'ews  : 
(p.  669)'. 


-Russian    Mining    Corporation    —    Gi.int    Mines 
-Restriction    of    Output    Agitation   — 


Tea,     Oil,    and    Rubber  : 

Tandjong    Rubber    Co.   —  Bukit     Kajang    Rubber    Estates 
Bantam  (Java)   Rubber  Estates  (p.  669). 

What  Balance  Sheets  Tell : — British  Empire  Land,  Mortgage 
and  Loan  Co  —  .\rmy  and  Navy  Investment  Trust  Co.  — 
Government  and  General  Investment  Co.  —  Idris  and  Co. 
—  Pan  de  Azucar  Nitrate  Co.  —  Peek  Bros,  and  Winch  — 
India-Rubber,  Gutta-Percha,  and  Telegraph  Works  Co. 
(pp.  669-70). 

Company  Meetings: — The  National  Bank  of  Scotland — Forum 
River  (Nigeria)  Tin  Co.  —  Amalgamated  Press  —  Bantam 
(Java)   Rubber  Estates  (p.  670-1). 

The  Week  in    Mines  (p.  668), 

Books  Received  (p.  671). 

Traffic  Returns  (p.  672). 

Dividends  Announced  (p.  673). 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $97,061,000. 

SIR   EDMUND  B.   OSLER,  M.P.  (Canada).  President. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C.3. 

J.   HAYDN  HORSEY.  Manager. 


Dealeps  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.   Informa- 
tion furnisiied  regarding  Canadian  matters. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

PAID-UP  CAPITA!. £2,000,000 

REST  AND  UNDIVIDED  PROFITS  914,968 

DEPOSITS 26,177,865 

Head   Office:    ST.    ANDREW   SQUARE,  EDINBURGH. 
Cashier  and  General  Manager,  A.  K.  Wright.        Secretary,  J.  B.  Adshead. 

London    OfRce:    3,    BISHOPSGATE,  E.C.  2. 
WlLtimn  Wallace,  Manager.  Alex.  Dick,  Deputy-Manager. 

Glasgow   Office:     EXCHANGE  SQUARE. 
A.  DkNkistol-n,  Ageiu.  Thomas  Lilme,  Sub-Agent. 

1B7  Branches  throatfliout  Scotland. 
Baa  king  Business  of  every  description  transacted.  Accotints  opened  and  .Agency 
basinesK  undertalien  for  Foreign  ind  Colonial  Banks  and  other  financial  estab- 
lishments. Drafts,  Circular  Notes,  and  Letters  of  Credit  issued  —  available 
throughout  the  world.  Cable  transfers  are  also  made.  Depotits  received  at 
iiuerest  cqpayable  at  call  or  at  notice.    Corrupondence  invited. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6, 000,000. 

Paid-up  Capital, /2, 000,000;  Reserve  Fund,  £1,980,000;  together    jf  3,980,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £'7,980,000 

HEAD  OFFICE   -        -        -        71,  CORNHILL,  LONDON,    E,C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  th«  AastraiiatJ 
StAtes  and  Domini^a  of  New  Zealand. 

rELEGRAPHIC  REMITTANCES  are  also  maie. 

BILLS  are  pui chased  or  sent  for  Collection 

DEPOSITS  are  received  for  fixed  periods  on  terms  H'faich  may  be  ascertained 
onapi>Ucation. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by    the    Special   Charter  of   the    Imperial 
Japanese  Government,  1899. 

HEAD  OFFICE      -      -      TAIPEH,    FORMOSA. 

BRANCHES— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Sainararg, 
Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,  Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America,  and  elsewhere. 

LONDON  OFFICE  -  58.  OLD  BROAD  ST.,  E.C.  2. 


THE  YOKOHAMA   SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1080. 

Subsci'ibed  Capital        Yen  48,000,000 

Capital  Paid  tfp Yen  36,000,000 

Reserve  Fund  ..        ..  ..    Yen  22,100,000 

Head  Office:   Y0KOH.\MA. 
Branches  and  Agencies  at 
Antung-Hsien.  Harbin.  Nagasaki.  Shaiighai. 

Bombay.  Honolulu.  Newchang.  Singapore. 

Calcutta.  Hong  Kong.  New  York.  Sydney. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang,  Peking.  Tientsin. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tokyo. 

Hankow.  Lyons.  San  Francisco.  Tsinanfu. 

.Seattle.  Tsingtau. 

The  Bank  buys  and  receivts  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
aad  transacts  General  Banking  Business.  ^ 

Deposits  received  for  fixed  periods  at  rates  to  be  obtaincil  on  applicaticn. 
London  Office:  7,  BISHOPSGATS.  E.C.J. 

K.  TATSOMl.  Manager. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  i86).) 
JUithdriMd  Capital         •    £1.000.000.  Subtorlbad  Capital    -    -    £120,000 

Paid-up  Capital        £500.000 

Reserve  Fund  540,000 

£1,040,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,790,000 

London  Office— 11,  Leadenhall  Street,  E.C.  3. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  hxed  periods  at  rates  to  be  ascertained  on  application . 

PERCY  ARNOLD  Managei. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Baafccm  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  >.frica.  and  to  the  Administration  of  Rhodesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbutbnot,  Esq. 

Sir  David    Miller   Barbout,  K.C.S.I.. 

K.C.M.G. 
kobert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlajr,  Esq.,  C.S.I. 


BOARD  OH    DIRECTORS 


£6.194.100 
£1,548.525 
£2.000,000 
£4,645.575 

£8.191.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Syrfenham.  G.C.S.1-, 

G.C.M.G.,G.C.l.E.,G.B.i;. 
H.  L.  M.  Tritton,  Esq. 


H«adO»fice:  10,  CLEMENTS  LANK,  LOMBARD  ST.,  LONDON.  B.C.  «. 

New  York  Agency;    68,   WALL   STREET. 

OVCR  ISO   BRANCHES  AND    AfiENciES^  mTsOUTH  AND  EAitT  AFRICA. 

eVERY   DESCKIPTION    OI-    HA.NKING    BfSlNl-SS    traiiiatird  with  the  Cape  Province, 

Natal.   Orange     Free    State.   1  ransvaai     Rhodesia.    Nyasajand.   Fast    Afnca    Proteclorale. 

Ugaiida,  Zanzibar.  Portuguese  liast  Africa.  Soutii-Wertt  Africa  Protectorate  and  the  Belgian 

Coiikfn,  and  with  the  Baiik'^  Agencies  in  New  Yorlc,  an.l  elsewhere. 
CURRENT  ACCOUNTS  areoneued  on  the  usual  terms.  „       , 

UHPOSITS  KECUIVHD  lot  (i«ed  periods  at  r.ites  wliich  may  oe  ascertained  on  application. 
BILLS  NEGOTIATHD  and  COLI.F.CTHD. 

MAIL  and  TEI.Hf>KAPHlC  REMITTANCES  niade.  .   w     -     i. 

LETTER.S  OF  CREDIT  and  DRAFTS  cranted  on  the  P.ranches  and  Aeenclas  ol  the  Banlc. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  wortd. 
COMMERCIAL  LF;TTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  oCStocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.,  receivet;. 
HXECUTOR  and  TRUSTEE  BUSINESS  endertalcen. 

TXt  Oglttrt  0/  tht  Bank  are  iouHd  »i#r  lo  ttisctcst  tJu  trantttctiens  0/  any  0/  itt  (uittnurl. 

FRANCIS  SIIIPTO.S.  London  Managw. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:  15,  Gracechurch  Street,  London,  E.C.  3. 


BANKS. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

600,000 


Branches : 

INDIA.   BURMAH.   CEYLON,    STRAITS    SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  xrith 

the  East,  on  terms  to  be  liad  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  ouppent  Rooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000.000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Airesj,  Boca  (Buenos  Aires),  Calle  Sama  ¥6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  Santiago.  FRANCE— Paris  (i6  Rue  Hal^vy).  Agency  in 
New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

adTanced  upon  or  t^ent  for  collection. — 7,  Princes  Street,  E.C.  2. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Ofiica— 7,  Old  Bread  Street.  E.C   2. 


£1,276.747  10 
669. 670  O 
375,680  1 1 
606,962  10 


O 

o 

8 

o 


Subscribed  Capital  

Paid  up  Capital 

Reserve  Fund  and  Undivided  Prolits 

Reserve  Liability  of  Proprietors 
RBMITTANCES  made  bv  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issue^  upOD 

Branches  and  Agents. 
MLLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
UGFOSiTS  kECcIVED  for  periods  and  at  rates  which  may  be  sseertalaad 

on   application,  and    Banking    business    of    every  descrtpti&n    conduftted 

with  .\  jstralia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    ..    £290,000    0    0     25,000  Shares  of  £10  each. 
Kaiarye  Fund  ....  £700,000    0    0  |  Reserve  Profits    . .  £16,0811 

Besarvea  uabilltT  of  Shareholders  £2S0,000. 

Uenfts  isaaed,  Kemittances  cabled.  Bills  negotiated   or  collected,     Deposits 

teaeiTed  tor  iyxfd  periods  at  rates  to  oe  ascertained   on  application,  and  all 

bonlnaf;  and  exchange  bastnefis  connected  with  Wettem  Australia  conducted 

tbroofifa  tile  London  A«eD«,  The  Bank  of  Adelaide.  11.  Leadenhall  St.,  B.C  .8. 


BANKOF  NEW  SOUTH  WALES 

^^  EitablUhed  1817. 

Paid  up  Capital £3, 894,980 

Reserve  Fund      ...  2,800,000 

Reserve    Liability    af 

Proprietors     3,894., 9BO 

g1 0,589,960 

Head  Office:  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir   Fkedkrick   Green,  CfuUrmam. 
H.  L.  M,  Tritton.  Esq.  Walter  S.  U.  BvaMS»  Em- 

David  George,  Managtt.  J,  S.  Campbell,  Sfcteia>y 

Halkerstone  Meldpuv,  David  Geddie, 

Asiistant  Manager.  AccoufUaru 

The  Bank  has  337  Branches  and  Agencies  in  the  Australian  States. 
New  Zealand,  Fiji,  Papua  (N»-w  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Loudon  0&c«  atuUi 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issaes  Drafts  oo 
demand.  Makes  Mail  and  Cabin  Transfers.  Nejcotiates  and  CoU*cts 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terois 
which  may  be  known  on  application,  and  transacts  every  description  of 
Austr'ilian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET.  B.C.  S. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

HeB.d  OfHoe— 38,  i:^orabz<.pd  StiPeet,  EI.C.  3- 

Subscribed  Capital £1,078,875    o    o 

Paidup  Capital 539.437 'o    " 

Further  Liability  ot  Proprietors     ..         ..  939.437  >o    a 

Reserve  Fund 500,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Aeenotm   of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throt.gh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throuEhout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.   [ANION    Manager. 

BANK    OF    NEW    ZEALAND. 

i Incorporated  July  2gth,  1861.) 
BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 
London  Office:  i.  Queen  Victoria  Street,  Lontlon,  E.C.  4. 

AUTHORISED  CAPITAL        fs.soo.o™" 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock  f5»9.98« 

"A"  Preference  Shares  issued  to  New  Zealand  GoTemment  ..  500,000 
"  B"  Preference  Shares  issued  to  New  Zealand  Government  ..  150,000 
Ordinary  Shares l.soo.<»oo 

Reserve  Fund  and  Undivided  Profits £i.«40.595 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa      Re- 
iniltanoesmade  by  telegraphic  transfer. 

ALEXANDER  KAY,  MaiM«er 


INSURANCE. 


DON'T    CASH   YOUR 
VICTORY  LOAN  DIVIDEND. 

£2  10s.  Dividend  will  double  your 
holding  of  War  Stock  and  produce 
£100  new  money  for  the  War. 

Write  for  particulars  to  Prudential 
Assurance  Co.,  Ltd,  142,  Holbom 
Bars,  E.C.I,  or  to  any  of  its  Agents. 

IMPERIAL   JAPANESE  GOVERNMENT  4^ 

PER  CENT.  LOAN,  SECOND  SERIES. 

NOTICE  IS  HEREBY  GIVEN  tiiat  the  COUPONS 
of  the  above-described  Loan,  due  on  the  10th  January,  1918, 
will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C.  2, 
24th  DeGcmber,  1917. 
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PUBLISHER'S    NOTICES 

ibe  investors'  lRerie>X>  is  a  subscription  journal,  and  will 
De  delivereo  10  auhscnters  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Ss,  Od.    Six  Months,  128.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year.  £1  8s.  Ud.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  ol  Three  months  thf    Price  is  6Jd.  per  Copy  Inlana,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d,, 

postage 4d.  extra.    Bound  Volumes  15s.  6d.,  or  16b.  3d.  postfree. 

Cneques  and  P.O.  Drafts  shouli:  be  made  payable  to 

"  I  n  vestors'  Review, ' ' 

Noriolk  House,  Norfolk  Street, 
London,  VV.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London.' 


The  Editor  canaot  uaaertake  to  return  rejected  cotn- 
muatcations. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bailor  desires  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  ot 
Company  Meetings,  and  they  canaot  accept  responsibility 
for  statements  made  therein. 


ANSWERS    TO    QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.      The  questions  should  be  numbered 
and  3  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.     Questions  to  be  answered  in  the  current  issue  .- 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will, 
be    acknowledged    in     the    "Answers"     column.        Notice    o 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  different, 


Passing   Events. 


Again  quite  a  good  time  was  enjoyed  by  the  Treasury 
last  week  in  its  National  War  Bond  campaign.  The 
Bank  of  England  received  or  had  notice  of  applications 
to  the  number  of  20,348.  This  was  5,044  less  than 
the  number  of  the  previous  week,  but  the  amount  ap- 
plied for  was  ;£'22s,i8o  larger  at  ^18,025,357,  which 
V.  as  just  about  the  amount  of  two  and  a  half  to  three 
days'  expenditure.  The  total  sales  to  date  numbered 
194,249,  and  represent  ;^i87, 3 19,734  paid  in  to  the 
Treasury,  which  is  not  so  bad,  all  things  considered. 
I'ost  Office  dealings  in  War  Bonds  meant  the  sale  of 
173,200,  or  70,600  more  than  in  the  previous  week,  and 
signified  that  ;^'3,90i,ooo  was  handed  over,  an  in- 
crease of  ;^'i, 666,000  on  the  preceding  week's  "  take," 
which  was  ;^'2,235,ooo.  Adding  the  week's  trans- 
actions to  the  heap,  we  get  total  applications  through 
the  Po«t  Office  to  date  of  364,000,  and  meaning  in 
money  ;£^8,870,ooo.  Business  was  also  tolerably  brisk 
in  War  Savings  certificates,  of  which  1,430,602  were 
sold  last  week,  making  the  total  number  sold  up  to 
then  134,562,284.  In  money  that  would  represent  a 
receipt  by  the  Treasury  of  about  ;^io4, 300,000.  These 
figures  are  all  satisfactory  as  far  as  they  go,  and  would 
be  eminently  so  did  they  represent  an  income  com- 
mensurate with  our  necessities,  but  they  do  not  pro- 
vide for  a  half,  nor  even  a  quarter,  of  these  necessjties, 
and  Mr.  Bonar  Law  and  his  officials  will  have  to  bestir 
themselves  and  find  a  new  stimulus,  before  they  bring 
the  whole  credit  market  down  about  their  ears. 


that  the  total  of  these  bills  outstanding  was  reduced  by 
;^i 2,763,000  to  ;^'i, 057, 094,000.  National  War  Bonds 
brought  in  ;^i8,697,ooo,  against  ;^24, 923,000  in  the 
preceding  \\eek.  The  actual  revenue  of  the  week  from 
taxation  and  monopolies  was  ;£,'i  1,31 1,000,  and  of  that 
total  less  than  usual  came  from  excess  profits,  &c.,  and 
income-tax.  Excess  profits  and  munition  levy  yielded 
;£^3,777,ooo,  and  income-tax  ;^"i,229,ooo.  In  spite  of 
the  good  receipts  from  the  various  in.struiTients  for- 
raising  the  wind,  the  Government  had  to  get 
j^9,ooo,ooo  from  the  Bank  of  England  on  ways  and 
means,  and  the  total  of  such  Ixirrowings  now  amounts 
to  ;^270,655,ooo. 


Last  week's  accounts  need  not  detain  us,  because  we 
shall  have  the  summary  of  income  and  outgo  for  the 
expired  nine  months  of  the  current  fiscal  year  in  our 
hands  by  Tue.sday  morning  next.  It  is  worth  noting, 
however,  that  only  ;^46,483,ooo  is  set  down  as  having 
been  &{>ent  on  supply  last  week,  so  that  the  daily  aver- 
age of  disbursements  were  ;^6,640,429  under  this  rubric 
alone.  The  total  disbursements  for  all  purposes  were 
_;^i  16,323,875,  against  which  the  Treasury  scraped 
together  an  income  of  ;^i  16,632,082.  The  dif- 
ference between  these  two  figures  was  met 
by  '  drawing  down  the  Exchequer  balances 
''>'  ;^692,Qoo,  reducing  them  to  ;^i8,333,336. 
Treasury  bills  to  the  amount  of  ;^5i,402,ooo  were  sold 
and  ;^64,i65,ooo  of  due  bills  redeemed.     This  meant 


A  curious  extract  from  some  observations  made  by 
the  Chancellor  of  the  lixchequer  to  a  deputation  of 
trades  unionists  has  been  dragged  to  the  light  by  the 
Daily  Chronicle.  According  to  this  authority  he  told 
the  deputation  that  the  conscription  of  wealth  was  not 
practicable  during  the  war,  but  that  as  a  post-war 
question  he  recogni.sed  that  the  future  burden  of  the 
National  Debt,  if  borne  by  taxation,  would  be  a 
Ijurdcn  on  industry,  and  proceeded  to  say  that  it  was 
really  a  burden  which  will  rest  practically  on  the  wealth 
that  has  been  created  and  is  in  existence  at  the  time 
the  war  corues  to  end,  a  burden  which  should  not  fall 
merely  on  the  wage-earning  classes,  or  on  the  people 
with  small  means,  but  upon  the  wealth  that  exists  at 
the  time,  so  that  it  would  not  be  there  "  as  a  handicap 
on  the  creation  of  new  wealth  after  the  war."  We  have 
tried  to  imagine  what  this  limitation  could  mean,  and 
have  quite  failed.  Granting  that  there  should  be  "  a 
conscription  of  wealth,"  it  is  in  Mr.  Law's  opinion  a 
mere  matter  of  expediency,  and  one  which  concerns 
mainly  "  not  the  working  classes,  but  the  people  who 
have  money."  That  is  to  say,  it  is  a  question  whether 
it  will  pay  them  best,  and  pa\-  the  country  best,  to  have 
a  general  capital  levy  and  reduce  the  National  Debt 
as  far  as  you  can  by  that  wholesale  confiscation,  or 
have  it  continued  for  50  years  as  a  constant  burden  of 
taxation.  His  own  feeling,  though  he  admits  that  he 
has  not  thought  the  question  out,  was  that  it  would  be 
better,  both  for  the  wealthy  classes  and  the  country, 
to  submit  to  this  levy  on  capital  and  so  reduce  forthwith 
the  burden  of  the  National  Debt.  That  is  his  feeling, 
and  the  revelation  of  it  is  quite  interesting,  for  he  may 
be   right.      We  hope  he  will   think  over  this  subject, 
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therefore,  and  tell  us  by  and  by  how  he  would  proceed 
to  enforce  this  levy.  Would  it  be  by  limiting-  evcry- 
Ixxly's  spending  power,  say?  Suppose  an  individual 
^•"^  ;650>ooo  a  year,  would  the  Government  for  the 
time  being  say  to  this  individual,  "We  can  only  allow 
yt)"  ;65>ooo>  the  other  ;^45,ooo  must  go  in  reduction  of 
the  National  Debt  until  it  is  wiped  out"?  But  then 
we  fear,  were  this  applied  all  round,  it  would  for  a  long 
time  make  but  slender  impression  on  the  capital  of  that 
<Iebt  because  so  much  of  such  income  would  be  absorbed 
in  interest.  It  might,  therefore,  be  necessary  to  go 
further  and  say,  "  We  shall  only  leave  you  property 
sufficient  to  give  you  a  return  of,  .say,  ;^i,ooo,  £2,000, 
;^3,ooo  per  annum,"  according  to  your  position  and 
functions  as  an  individual  or  family  ;  all  the  rest  of  your 
property  we  shall  appropriate  in  bulk.  That  would 
involve  the  forcing  into  the  market  of  wholly  unusual 
and  unmanageable  masses  of  property  to  be  divided  up 
and  sold.  Would  the  new  wealth  beginning  to  come 
into  existence  when  peace  left  the  world  free  to  work 
be  sufficient  to  absorb  all  this  property  under  the  pro- 
posed limitation  of  income?  That  is  a  problem  for  the 
Government  to  tackle,  but  whether  they  can  solve  it  or 
not  is  a  matter  upon  which  wc  .shall  express  no  opinion 
now.  Evidently,  however,  the  present  Ministry  is  con- 
templating the  payment  of  debt  b_v  the  confiscation  or 
appropriation  of  as  much  as  it  can  grasp  of  the  nation's 
realised  or  accumulated  wealth.  And  that  may  mean 
much  cheap  land  on  the  market  by  and  by  for  one 
result. 

An  interesting  suggestion  has  been  put  forward  in 
an  interim  report  by  the  sub-committee  on  Coal  Con- 
servation, of  which  Viscount  Haldane  is  chairman. 
This  is  no  less  than  a  proposal  to  save,  say, 
j^ 1 00,000,000  a  year  by  remodelling  our  electricity 
supply.  Instead  of  having  the  generation  of  electricity 
scattered  about  all  over  the  country  haphazard  in  little 
power  stations,  the  committee  suggests  that  a  great 
generating  station  should  be  erected  in  centres  where 
coal  is  to  be  had  at  the  door,  as  it  were.  It  .says  that 
the  amount  of  coal  used  in  the  United  Kingdom  for  the 
production  of  power  now  is  80,000,000  tons  a  year, 
and  that  the  coal  costs  ;^4o,ooo,ooo  at  the  pit-head. 
Adopt  the  new  system  of  centralised  generating 
stations,  and  45,000,000  tons  of  coal  would  provide 
all  that  the  country  required  at  a  cost  of  ;£'i3,ooo,ooo. 
This  direct  saving,  together  with  the  saving  of  by- 
products now  wasted  by  burning  the  coal  in  open 
grates  and  boiler  furnaces,  &c. ,  would  mean  a  national 
economy  of  ;^"  100, 000, 000  per  annum.  It  is  a  tempt- 
ing suggestion,  and  there  is  no  reason  why  it  should 
not  be  proceeded  with,  if  the  nation  will  take  it  in 
hand  itself.  The  idea  is  not  new.  Many  years  ago 
private  enterprise  attempted  to  introduce  a  central 
power  station  in  South  Wales  which  was  designed  to 
create  electric  power  in  mass,  and  very  cheap,  by  burn- 
ing up  practically  all  the  rubbish  of  the  coal  pits.  A 
similar  enterprise  was  put  in  operation  by  the  same 
people  in  Durham,  and  out  of  it,  we  believe,  has  come 
the  development  in  the  north  of  an  exceedingly  valu- 
able and  economical  source  of  electricity  in  bulk.  In 
South  Wales  the  people  who  should  have  most  profited 
by  lending  support  to  the  company  seem  to  have  laid 
themselves  out  to  kill  it,  in  the  hope,  perhaps,  of  buy- 
ing up  the  enterprise  at  scrap  figures.  Anyhow,  its 
shareholders  lost  all  their  money,  and  received  .some 
of  its  preference  shares  in  payment  of  its  account. 
But  if  the  Government  really  takes  up  and  patronises 
a  scheme  of  the  kind,  and  if  the  users  of  electric  power 
will  loyally  take  it  in  hand,  it  should  prosper,  and 
gradually  produce  a  radical  change  in  the  conditions 
■  under  which  most  of  our  manufactures  are  pow  pro- 
duced. The  sub-committee  suggests  that  the  generat- 
ing stations  should  be  of  not  less  than  20,000  h.p.  each, 
and  in  more  important  industrial  districts  machines 
generating  as  much  as  50,000  h.p.  might  be  advan- 
tageously employ.ed.  Furthermore,  if  to  the  generators 
situated  where  coal  is  easily  got  the  country  were  to 
^dd  others  dependent  upon  water  power,  in  a  compara- 
tively brief  term    of   years    almost   everything  every- 


where requirmg  motive  power  might  be  endowed  there- 
with by  electric  current  at  a  very  low  cost.  For  the 
power  required  by  our  railways  we  continue  to  think 
that  water  force  should  as  far  as  possible  be  relied 
on  and  coal  used  only  when  water  was  not  obtain- 
able. I  hen  the  working  of  our  railways,  unified  and 
consolidated  as  it  will  have  to  be,  might  become  casv 
and  incomparably  cheaper  than  it  has  ever  been. 

.Are  wo  to  suppose  that  the  Australians  have  become 
indifferent  to  the  war,  and  no  longer  sec  eye  to  eye 
with  us  in  Its  pro.secution?  By  no  means.  The  fact 
that  in  the  end  of  last  week  the  majority  against  cfjn- 
scnption  had  risen  to  180,000,  viz.,  870,000  for  and 
1,050,000  against,  has  really  nothing  to  do  with  the 
attitude  towards  the  war  of  the  Australian  people.  Thiv 
journal  has  never  joined  the  agitation  for  conscription 
m  that  part  of  the  British  Fmpire,  and  for  a  very  good 
rea.son.  Australia  has  not  population  enough  to  b.- 
saddled  with  conscription  ex<;ept  at  the  cost  of  crippling 
Its  productive  capacity  in  all  directions.  This  is  proh''- 
ably  at  the  root  of  the  growing  opposition  to  the 
grandiose  Mr.  Hughes.  That  gentleman  made  a  great 
sensation  over  here,  or  was  utili.sed  to  manufacture  a 
sensation  in  order  to  hurt  the  Government  by  the  wire- 
pullers of  the  lose-the-war  Press,  and  he  seems  rather 
to  have  lost  his  head,  or  at  least  his  bearings.  .So 
when  he  returned  to  Australia  he  began  an  agitation 
in  favour  of  imposing  con.scription  upoji  the  people. 
He  has  persevered  until  defeated,  but  no  real  h.irm 
has  been  done  except  to  himself  and  his  partisans. 
All  that  is  lost  for  the  time  being  is  the  .service  of  this 
brilliant  rhetorician,  and  without  disparaging  him  in 
the  least,  wc  believe  this  loss  can  be  Ixjrne  willi 
equanimity.  We  have  no  doubt  whatever  that  Aus- 
tralia will  continue  to  send  its  men  and  its  means  to 
help  us  to  end  the  war,  and  to  the  utmost  of  its 
capacity. 


A  most  interesting  description  of  Sir  Joseph  Ward's 
triumph  in  hustling  money  at  4J  per  cent,  out  of 
wealthy  New  Zealanders  is  given  in  Thursday's  Times 
by  its  Wellington,  N.Z.,  correspondent.  The  story  had 
best  be  given  in  his  own  words.  After  recounting  the 
success  of  the  first  local  loan,  which  produced 
^11,000,000  at  4i  per  cent.,  or  ;^3,ooo,ooo  more  than 
was  asked  for,  the  correspondent  goes  on.  bo  tell  how 
the  second  triumph  was  secured  : — 

On  this  occasion  Sir  Joseph  Ward  has  not  hesitated  to  go  very 
much  further  along  the  same  hnes  [i.e.,  the  lines  of  penal  taxa- 
tion]. In  his  Budget  speech  he  announced  that,  with  a  war 
expenditure  now  estimated  at  about  ;if  1,900,000  a  month,  it  would 
be  necessary  to  ask  authority  for  the  borrowing  of  ^^24,000,000 
during  the  current  year.  In  view  of  the  conditions  of  the  money 
market  he  proposed  to  raise  the  whole  of  this  amount  locally. 
He  asked  for  half  of  this  amount  at  less  than  three  weeks'  notice, 
and  was  generally  considered  to  be  carrying  the  method  of 
"  hustle"  too  far,  but  his  wisdom  was  amply  justified  by  the 
result.  When  tSe  applications  closed  on  September  3,  the 
jf  12,000,000  for  which  he  had  asked  was  over-subscribed  to  the 
extent  of  nearly  ;^4,ooo,ooo.  The  total  locally  subscribed  for 
war  purposes  in  less  than  13  months  is  thus  about  /■27,ooo,ooo, 
and  if  the  ;f  2,000,000  raised  in  the  Dominion  for  public  works 
in  1915  be  added  the  total  is  ;^ 29,000,000,  or  ;^29  per  head. 

"  Pray,  how  did  he  manage  to  do  it?  "  By  penal 
taxation.  If  manhood  could  be  conscripted  to  go  and 
fight  in  Europe  and  Asia  for  the  Empire,  why  not 
wealth?  Why  not,  indeed?  The  masses  were  all  with 
.Sir  Joseph.  So  he  got  the  Parliament  to  consent  to  a 
plan  by  which  every  possessor  of  an  income  of  £700 
a  year  was  made  liable  to  contribute  to  the  new  loan 
a  sum  "equal  to  three  times  the  amount  of  his  com- 
bined income-tax  and  land  tax  last  year."  If  the  rich 
man  failed  to  come  up  to  the  scratch  he  was  to  be 
further  penalised  with  a  tax  equal  to  double  the  amount 
of  his  land  and  income-tax  combined,  and  the  country, 
rich  and  poor,  is  declared  to  be  wholly  with  this  bold 
finance  Minister.  When  .shall  we  have  a  man  so 
masterful  ? 


An  interesting  scheme  for  the  furtherance  of  our 
foreign  trade  after  the  war  is  put  forward  by  Mr. 
G.  C.    Mandleberg,   of  Pendleton,   Manchester.     Only 
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«-oniparativc!y  few  manufacturing  .firms  in  this  country 
could    afford    the    expense    of   maintaining    their  own 

_vigents  abroad,  and  even  the  largest  could  not  be 
dequately  represented  everywhere.  Smaller  firms 
kad  to  be  content  with  occasional  visits  to  their  prin- 
cipal customers  or  on  the  good  offices  of  commission 
agents,  who  might  be  more  interested  in  pushing  rival 

;  wares.  In  most  cases,  knowledge  of  kK-al  conditions 
ind    local    requireinents    was   extremely    scant,   and    if 

Lmodifications    in    standard    patterns    were    suggested 

t.often  enough  the  prospects  of  trade  did  not  seem  to 

•warrant  the  cost  of  making  the  alteration.  Cicrman 
ambassadors  of  commerce,"  on  the  other  hand, 
generally  represented  groups  or  "cartels,"  so  that 
their  expenses  were  distributed  over  a  comparatively 
large  area;  they  soon  became  familiar  with  every  dia- 
lect of  the  country  to  which  they  were  accredited,  and 

■  quickly  mastered  the  local  technicalities  which  mean 
so  much  to  purchasers  as  well  as  producers.  That 
is  probably  the  basis  of  Mr.  Mandleberg's  scheme. 
He  suggests  the  formation  of  a  British  Manufacturers' 
Corporation,    embracing,    say,    a    thousand    members, 

^each  subscribing  ;£.'ioo  or  ;£.20O  per  annum.  Such  a 
fee  would  be  trifling  to  any  firm  that  hopes  to  do  a 
foreign  trade.  This  corporation  would  appoint  what 
may  be  termed  agents-in-charge,  who  would  act  in  a 
purely  advisory  capacity,  not  as  selling  or  commission 
agents.  They  would  have  to  he  well  paid,  and  would 
he  selected  for  their  intimate  knowledge  of  the  dis- 
trict for  which  they  would  be  responsible.  There  is  a 
Britisher  of  that  description  already  in  every  corner 
■of  the  gk>be,  and  it  would  not  be  at  all  difficult  to 
secure  the  services  of  the  right  men  in  important 
■centres  all  over  the  world.  The  agent-in-charge 
would  superintend  selling  arrangements  for  every  firm 
in  the  organisation,  would  be  in  the  best  position  to 
know  the  right  persons  to  appoint  to  represent  indi- 
\idual    firms    or    groups    where    such    were    required, 

-could  report  on  the  standing  of  purchasers,  act  under 
power  of  attorney  where  litigation  in  connection  with 
bad  debts,  trade  disputes,  &c.,  is  necessary,  and 
generally  report  to  the  central  committee  on  all  com- 
mercial matters  and  prospects  affecting  his  district. 
There  is  nothing  in  the  least  fantastic  about  this 
scheme.  Manufacturers  simply  band  themselves  to- 
gether as  a  mutual  protection  and  aid  society  without 
risking  any  loss  of  individual  iniuative,  while  the  ad- 
vantages of  some  such  organisation  are  too  obvious 
to  require  insisting  upon.  We  have  no  faith  in 
'(Government  coddling,  and  believe  that  traders  get  the 
best  help  by  helping  themselves,  but  it  is  quite  cer- 
tain that  individual  efforts  will  have  to  be  co-ordinated 
in  the  future  if  the  best  results  are  to  be  obtained. 


while  the  business  outlook   in   N'ew  Zealand  is  on  the 
whole  encouraging.  f 


Conditions  in  Australia  and  New  Zealand  were  more 
favourable  for  financial  business  during  the  year  ended 
June  last  than  in  the  previous  period,  and  the  New 
Zealand  Lx>an  and  Mercantile  Agency  Company  is  able 
to  report  vastly  improved  results.  Operatiofis  yielded 
.1  gross  revenue  of  ;^6i7,ioo,  an  increase  of  ;^88,400, 
and  expenses  only  increasing  by  ;^35,ooo,  net  profit, 
after  providing  for  debenture  interest  and  writing 
;£^20,ooo  more  off  premises  account,  comes  out 
;^"33,35o  to  the  good  at  ;^  166,980.  After  providing 
for  the  preference  dividend,  setting  aside  ;<^S,50o  more 
to  war  and  staff  bonus  fund,  and  allocating  ;^25,ooo 
to  general  reserve  and  ;^"'i5,ooo  to  dividend  equalisa- 
tion reserve  account,  as  against  ;^20,c)oo  and  nil 
respectively  a  year  ago,  the  distribution  on  the  ordinary 
stock  is  raised  from  6  to  7  per  cent.,  and  ;^7,ooo  more 
at  ;^96,ooo  carried  forward.  Several  large  movements 
have  taken  place  in  the  balance-sheet.  Investments  at 
;^6o2,400  are  ;^  196,066  up,  cash  at  ;^62 1,500  exhibits 
an  increase  of  ;^62,300,  and  current  accounts  total 
£'100,600  more  at  ^861,000.  On  the  other  hand, 
secured  loans  and  other  advances  are  down  ^£'67,300, 
advances  on  wool  and  produce  account  for  ;2^i 38,750 
less  at  ;^238,ooo,  and  current  credit  accounts  are 
;^66,6oo  up.  Pastoral  and  agricultural  products 
generally  throughout   Australia  are  said  to  be  good, 


The  Power  (jas  Cor|3oration  is  an  enterprise  hold- 
ing the  patents  for  the  production  of  Mond  gas  with 
simultaneous  recovery  of  sulphate  of  ammonia.  It 
;ilso  manages  the  engineering  business  of  Ashmore, 
Benson,  Pease  and  Companv,  besides  owning  a  large 
share  interest  in  the  South  Staffordshire  Mond  CSas  and 
other  companies.  Needless  to  say,  the  corporation 
finds  conditions  of  working  very  difficult  at  the  present 
lime.  There  is  a  shortage  of  raw  materials  and  labour 
for  all  purposes  not  directly  connected  with  the  manu- 
facture of  munitions,  and  the  various  exigencies  of 
war-timo  have  compelled  a  discontinuance  of  gas  plant 
exports,  except  where  in  a  few  cases  gas  producers 
were  urgently  required  by  the  Allies.  The  Stockton 
works  have,  however,  been  fully  occupied  on  work  of 
great  immediate  importance,  and  the  turnover  of  Ash- 
more,  Benson,  Pease  and  Company,  in  general  construc- 
tional engineering  has  giown  to  such  an  extent  that 
it  has  become  a  self-supporting  business,  while  the 
.South  Staffordshire  Mond  Gas  Company,  which  has 
been  lately  able  to  secure  higher  prices  for  gas,  is 
improving  its  position.  For  the  financial  year  ended 
-September  30  a  profit  of  ji^2 1 ,900,  subject  to  excess 
profits  duty,  if  any,  was  made,  an  increase  of  £"^20, 
and  after  again  making  up  the  dividend  to  6  |x;r  cent., 
and  allocating  slightlv  more  to  reserve,  there  remains 
£"2,550  to  go  forward.  In  the  balance-sheet  there  is 
apparently  less  outstanding  in  respect  of  contracts 
partly  executed,  but  cash  receipts  have  been  good,  and 
the  financial  position  exhibits  a  considerable  improve- 
ment. There  should  undoubtedly  be  a  promising 
future  for  chemical  fertilisers,  but  one  wonders  what 
effect  the  competition  of  the  atmospheric  product  is 
likely  to  have  in  the  future  upon  the  production  of 
sulphate  of  ammonia  with  which  the  corporation  is  so 
intimatelv  concerned. 


War  taxation  is  a  great  burden  on  investment  com- 
panies, and  as  the  last  financial  year  of  the  Western 
Canada  Investment  Company  synchronised  with  con- 
siderable expense  in  connection  with  the  reorganisa- 
tion of  the  debenture  issue  and  a  higher  rate  of  in- 
terest thereon,  the  nett  revenue  shows  a  reduction  of 
£^3,380  at  £"6,750.  A  little  more  was  brought  in,  with 
the  result  that  the  decrease  in  the  amount  available  is 
reduced  to  £'2,700.  The  dividend  is  maintained  at  5 
per  cent.,  which,  under  the  circuinstances,  is  satis- 
factory enough.  After  setting  aside  £1,000  less  to 
reserve  and  writing  £^500  as  against  £"1,000  off  pre- 
liminary expenses,  there  remains  £^5,720  to  go  forward. 
In  view  of  the  fact  that  large  sums  would  be  falling  due 
annually  in  the  next  few  years,  the  directors  un- 
doubtedly adopted  a  wise  precaution  in  rearranging 
the  debenture  issue;  it  has  naturally  entailed  an  in- 
crease in  the  annual  charge,  the  rate,  in  effect,  now- 
averaging  5  per  cent.,  but  this  is  the  unavoidable 
sequence  of  war  conditions. 


Excellent  results  were  obtained  by  the  Burma  Rail- 
ways Co.,  Ltd.,  in  the  year  to  March  31  last,  and  a 
point  of  exceptional  interest  is  the  fact  that  in  spite 
of  a  large  increase  in  traffics  working  expenses  showed 
only  a  slight  advance,  while  the  ratio  to  receipts  actu- 
ally fell  from  57.38  per  cent,  to  51.48  per  cent.  The 
directors,  however,  are  careful  to  point  out  that,  apart 
fiom  the  economy  of  working,  this  result  was  largely 
due  to  the  impossiibility  of  procuring  materials  for  re- 
newals under  existing  circumstances,  and  increased 
expenditure  will  therefore  have  to  be  faced  when  normal 
conditions  are  re-established.  Converted  into  ster- 
ling, gross  earnings  amounted  to  £"1,488,000,  an  in- 
crease of  ;^i 56,000,  of  which  ;^3i,ooo  was  due  to 
coaching  receipts  and  £^121,000  to  goods  traffic.  Rice 
and  paddy  contributed  the  bulk  of  the  improvement 
in  goods  receipts,  but  there  were  also  substantial  in- 
creases in  fruit,  vegetables,  pulse,  hides,  sugar,  and 
firewood.    Working  expenses  amounted  to  £766,000, 
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an  increase  of  only  ;£^i,5CX),  and  the  ncU  earnings  were 
;£,'i54,cxx)  hi<jher  at  ;£"7:;^,ooo.  Consequently  the 
directors  are  able  lo  pay  what  has  come  to  be  regarded 
as  the  regular  dividend  of  5  per  cent.  (2J-  per  cent, 
guaranteed),  and  to  raise  the  bonus  from  i  per  cent, 
to  2  per  cent.,  making  a  total  retijrn  of  7  per  cent,  for 
the  year.  'I'here  then  remains  a  surplus  of  ;^i07,c>oo, 
subject  to  income-tax  as  against  ;£r86,ooo  brought  in. 
.At  all  points  the  company  appears  to  be  making  sounti 
progress,  and  it  has  an  assured  future  as  the  country 
ii  serves  becomes  more  fully  opened  up.  It  may  be 
of  interest  to  mention  that  in  connt'ction  with  the  war 
the  company  has  supplied  the  (iovernment  with  115 
miles  af  rails,  400,000  sleepers,  16  locomotives,  27 
coaches,  and  2(x>  wagons,  so  that  its  ordinary  busi- 
ness must  have  been  conducted  uin'd(?r  considerable 
difficulties. 


leaving  ;^  15,710  to  go  forward  to  the  next  accounts. 
The  cereal  crop  outlook  is  said  to  be  promi.sing,  and 
there  seems  quite  a  reasonable  pro.spcct  of  some  im- 
provement in  the  revenue  position  during  the  current 
year,  but  too  much  must  not  be  expected.  The  .scarcity 
of  shipping  is  a  dilliculty  of  the  first  magnitude,  and 
w  heat  is  likely  to  have  preference  over  maize,  with  the 
carriage  of  which  the  company  is  so  largely  concerned. 


.Some  eight  years  have  elapsed  since  the  sensational 
collapse  of  the  Law  Guarantee  Trust  and  Accfdent  Co. 
caused  a  painful  flutter  in   legal  and   financial  circles. 
But   the   liquidation    is   not   yet   completed   or   the   un- 
savoury in<-jdent  might  weJl  ha\e  been   forgotten  long 
ago.      Under  the  scheme  the  liquidators  were  allowed 
till  next  year  to  wind  up  the  affairs  of  the  company,  but 
owing  to  the  war  it  will  be  necessary  to  get  an  extension 
of  time,  and  as  this  is  all  in  the  interests  of  the  cre<litors 
there  is  not   likely   to   be  any  opposition.       Meantime, 
they  are  receiving  3  per  cent,   interest  on  their  claims, 
and  they  are  shortly  to  get  a  dividend  of  about  3s.   in 
the  £,  so  that  they  are  coming  out  of  the  tangle  much 
better  than  was  at  one  time  anticipated.       There  does 
not,   however,   appear   to   be   much    hope    for   the   un- 
fortunate   shareholders.      They     had     to     meet     calls 
amounting    to    ;{,'i  ,000,000,    and     the     actual     amount 
already    collected — £^873,000 — is    considerably     larger 
than  the  liquidators  estimated.      Many  of  them  can  no 
doubt  afford    the   loss   without   undue  discomfort,    but 
\here  are  others  on  whom  it  must  press  \ery  severely, 
and  the  moral  seems  to  be  that  there  are  comparatively 
few  shares  with   uncalled  liability    which   are   suitable 
m\  tstments  for  persons  of  moderate  means. 


Although  war  conditions  have  brought  a  partial  com- 

fjcnsating  factor  in  the  form  of  a  substantial  traffic  in 

wood  for  fuel,  the  Cordoba  Central   Railway  Co.    has 

fared   much  worse  than  other   foreign-owned   railways 

in    the    Argentine.      I-^or    in    addition    to    cereal    crop 

failures  and    damage   in    varying  degree   to   the    fruit 

and  vegetable  crops  the  sugar  crop  has  suffered  to  such 

an  extent  from  drought  and  frost   that   it  is  likely  to 

jjrove    to   be    a   disappointing    source    of    revenue    for 

several  years  to  come.     The  importance  of  this  traffic 

will  be  realised  when  it  is  borne  in  mind  that  of  a  total 

'gross    take   of    ;^"'i,69i,7oo    in    1914-15    no   less    than 

£^385, 400    was    derived    from    the    carriage    of    sugar 

.products,  sugar,  and  alcohol,  apart  from  resultant   u]i 

.raffic,  much  of  it  of  the  higher  class.     The  wood  and 

charcoal  'traffic   is  not  very   profitable,    as    it  hears   a 

relatively  low  freight  rate  and  involves  a  great  increa.sc 

in  the  ton-mileage,  but  it   is  a  useful   stop-gap.     It  is 

satisfactory,   however,   to  note  that   the   expenses   per 

ton-mile  were  reduced  5.97  per  cent.     Considering  the 

enhanced   cost    of   stores   and    materials    these    results 

reflect  great  credit  upon  the  management.    The  tonnage 

of  goods  traffic  handled  during  the  year  was   150,000 

smaller    at    1,942,600,    but    it 'yielded   ;£23,300    more 

revenue  at  ;^i,i36,700,  due  to  the  increase  of  ;£'i 28,000 

in  firewood  and  charcoal,  more  than  offsetting  decreases 

in  other  respects.     Receipts  from  passenger  traffic  fell 

away   ;^24,ooo  to  ;^27o,40o,   but   this  shrinkage  was 

almost    neutralised    by    increases    in    otlicr    items    of 

revenue,     with     the     result     that     total     receipts     at 

;^i, 565,300  come  out  ;^20,75o  to- the  good.     Working 

expenses     unfortunately,     however,     absorb     ;^49,ooo 

more,  so  that  nett  income,  after  being  augmented  by 

an   increase   of   ;^i5,ooo  from   miscellaneous   items    of 

revenue,  comes  out  ";^i 3,000  below  that  of  the  previous 

vear  at  ;^425,8oo.     After  meeting  fixed  charges  there 

remains    a     iiett    profit    of    :^76,400,    from    which    is 

deducted    the    debit     01     ^60.700    brought    forward, 


With  the  production  of  nitrate  in  Chile  during  the 
12  months  ended  June  last  constituting  a  record,  the- 
tonnage  carried  over  the  Taltal  Railway  .system  was 
37,300  less.  This  was  due  to  the  dilficulty  .some  of  the 
producers  had  in  disposing  of  their  product  through  the 
Chilian  Government  to  the  United  States  of  America 
in  September  last;  but  matters  have  now  improved,  and 
trafiks  for  the  five  months  to  date  exhibit  an  increase 
of  ;^25,59o  at  ;^'i2i,300.  In  the  year  under  review  the 
receipts  from  down  traffic  were  ;^8,7io  less,  but 
fortunately  up  goods  yielded  ;£^i3,."iOO  more  and  gross 
receipts  come  out  ;^8,2oo  to  the  good  at  ;^234,ioo. 
Working  expenses  were  ;^5,700  higher  at  ;£,"i  i7.3.=>0' 
and  with  minor  items  nett  revenue  comes  out  at 
;£,'i53,220,  an  improvement  of  ^'3,280.  After  providing 
for  debenture  interest  and  setting  aside  ;^i4,ooo  as 
against  ^^20,000  to  reserve  and  depreciation,  the  divi- 
dend is  raised  from  8  to  9  per  cent.,  leaving  ;^i,35o 
more  at  ;^28,370  to  go  forward.  As  regards  the 
future,  the  general  manager  points  out  that  the  cost 
of  all  material  has  advanced  enormously,  and  that  there 
is  a  good  deal  of  uncertainty  as  lo  whether  the  nitrate 
industry  will  be  able  to  obtain  all  the  fuel  they  require. 
One  favourable  circumstance  the  company  is  likely  t<>- 
have  with  it  during  the  current  year  is  a  high  gold 
exchange,  which  should  go  a  long  way  towards  counter- 
;i(-tin:^   increased  oxi^cnses. 


It  is  satisfactory  to  see  that  the  directors  of  Richard- 
sons,  Westgarth  and  Co.,  Ltd.,  did  not  put  any  special 
pressure  oii  the  shareholders  to  accept  the  capital  re 
duction  scheme,  which  had  the  approval  of  such  a  high 
authority  as  Sir  Wm.  15.  Peat.  On  the  face  of  it  the- 
preference  shareholders  appeared  to  be  very  badl^ 
treated.  They  were  asked  to  sacrifice  6s.  per  share  of 
their  capital,  surrender  their  cumulative  rights,  and 
forego  payment  of  any  arrears  until  the  ordinary  shares 
receive  6  jjer  cent.  It  is  true  that  the  ordinary  i^olders 
were  to  have  13s.  per  share  wiped  off,  but  as  ilif-y  have 
the  reversion  to  all  surplus  profits,  it  makes  little  prac- 
tical difference  whether  the  nominal  value  of  their 
shares  is  £1  or  is.  We  have  always  maintained  that 
when  a  company  gets  into  dilficulties,  the  preference 
holders,  as  partners,  must  be  prepared  to  mal<c  some- 
sacrifice,  just  as  delienture-holders  and  other  <Teditors 
often  have  to  do,  but  in  this  case  we  think  they  were 
asked  to  give  up  too  much.  At  any  rate,  the  directors, 
in  face  of  the  opposition  to  their  scheme,  ad<iptcd  the 
right  course  in  accepting  the  appointment  of  a  small 
committee  of  both  classes  of  shareholders  to  confer  as  to 
modifications  which  would  Ix;  acceptable  to  all  parties. 
We  arc  glad  to  learn  that  the  business  has  been_  r.iaking 
steadv  progress  in  recent  vears,  and  there  is  every 
reason  to  hope  that  it  will  yet  establish  itself  on  a. 
sound  and  prosperous  basis. 


Shareholders  in  Minerals  Separation,  Ltd.,  have  had 
to  wait  long  and  patiently  for  any  return  on  their  in- 
vestment, but  they  have  come  home  very  handsomely 
at  last.  Thev  receive  for  every  share  held  the  two 
trust  certificates  in  the  Minerals  Separation  North 
.-Vmerican  Corporation,  which  are  likely  to  become  ex- 
ceedingly valuable,  and  also  a  cash  interim  dividend  of 
50  per  cent,  in  respect  of  the  current  year.  That  is  a 
highly  encouraging  start.  Hitherto  the  company  has 
l>een  terribly  hampered  by  litigation  in  establishing  its 
patents,  first  in  one  Continent  and  then  in  another,  but 
with  the  decisions  given  in  its  favour  first  by  the  Privy 
Council  and  subsequently  by  the  Supreme  Court  of  th- 
United  States  its  position  now  appears  to  be  unassail- 
able.    Moreover,  it  continues  to  make  fresh  discoveries 
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uitli  regard  to  the  economic  trealmciU  of  lelractor) 
ort's,  and  the  chairman  was  able  to  announce  at  the 
recent  meeting  that  they  arc  now  able  to  deal  with  a 
class  of  ore  which  completely  baffled  them  a  year  ago. 
The  science  of  metallurgy  has  made  wonderful  strides 
in  the  past  few  years,  and  it  is  very  gratifying  to  learn 
that  a  British  company  has  been  leading  the  way  all 
the  time. 


<J59 


One  or  two  interesting  items  of  information  leaked 
out  at  the  formal  meeting  of  the  Pekin  Syndicate,  Ltd., 
last  week.  The  chairman,  Mr.  T.  Barson,  has  been 
detained  in  China  on  the  corporation's  business,  and  a 
full  statement  of  the  position  will  not  be  placed  before 
the  shareholders  till  his  return,  which,  it  is  hoped,  will 
be  soon.  Meantime,  we  are  glad  to  learn  that  rela- 
tions with  the  Chinese  are  now  of  a  very  friendh 
character,  and  instead  of  the  company  having, 
as  in  the  past,  to  seek  in  vain  for  markets 
for  its  coal,  the  difficulty  is  more  likely  to 
be  one  of  getting  enough  coal  to  supply  the 
demand.  In  November,  according  to  cabled  advices, 
the  total  sales  amounted  to  160,000  tons,  and  if  we 
recollect  aright  that  represents  a  very  large  advance  on 
previous  achievements.  The  adjourned  meeting  pro- 
mises to  be  an  exceptionally  interesting  one. 


The  War— and  Softne  Thoughts  on  the 
True  Peace. 

Europe  is  nearly  half  through  the  fourth  year  of  this 
war  which  most  of  us  thought  when  it  began  would  Ijc 
•over  in  less  than  one  year.  This  writer  among  the 
rest,  being  ignorant  of  German  moral  depravity,  did 
not  look  at  first  for  the  fighting  to  last  much  more  than 
a  year.  But  he  recognised  its  to-the-dcath  character 
from  the  first,  and  from  the  beginning  was  strenuously 
opposed  to  any  peace  with  the  ruling  castes  in  the  two 
abandoned  Empires.  "  There  can  be  no  mercy  for  the 
human  race  in  a  patched  up  peace,"  he  wrote  in  l<"ebru- 
ary,  1915,  and  added,  "here  lies  the  great  danger  for 
the  .'Vllics. "  Every  month  that  has  passed  since  these 
words  were  written  has  accentuated  this  danger  of  a 
decxiptive  jjeace.  It  is  the  supreme  danger  confronting 
us  this  winter,  and,  if  we  are  not  vigilant,  may  by  next 
spring  develop  influences  powerful  enough  to  compass 
our  Ixitrayal  into  what  would  amount  to  ruin  and 
slavery.  Look  at  the  Caillaux  intrigues  now  being 
dragged  into  the  light  of  day  in  France.  A  leading 
French  politician  is  alleged  to  have  been  advocating  an 
alliance  lx;tween  Germany  and  France  in  order  to  crush 
Russia  and  England.  Could  anvonc  beforcliand  ha^e 
guessed  that  such  a  cold-bloodetl  betrayal  was  possible 
for  a  Frenchman?  A  Semitic  international  financier 
might  be  mixed  up  with  such  an  agitation,  and  been 
ready  to  have  egged  on  a  Frenchman,  because  hiimself 
possessing  nO'  sense  of  nationality  ;  for  the  conscience 
of  nationality  must  in  the  nature  of  things  be  weak 
among  the  rich  Jews.  Questions  vital  to  a  nation's 
life  are  therefore  apt  fo  be  ignored  or  misconceived  by 
such  at  critical  junctures  under  the  menace  of  impend- 
ing losses.  High  finance  stands  to  lose  more  by  this 
war,  especially  by  its  prolongation  until  the  Central 
It!mpires  are  uttcrlv  ruined,  than  by  all  the  worst  wars 
the  world  has  ever  hitherto  suffered  from.  Therefore 
combinations,  alliances  the  most  fantastic  may  find  ad- 
vocates, and  the  cry  for  peace  is  now  making  itself 
heard  in  all  quarters  and  amongst  unexpected  classes 
of  society  everywhere,  and  as  we  are  all  war  weary  the 
danger  is  great  that  wo  may  be  hustled  or  betrayed  into 
a  ruinous  peace. 

Are  there  no  men  of  the  Caillaux  stamp  here? 
Surely  ;  quite  a  multitude  of  them.  Their  motives  may 
not  all  be  ignoble  ;  probably  a  portion  of  them  esteem 
themselves  to  Ijc  true  patriots,  anxious  only  to  end  the 
slaughter;  but  all  none  the  less  are  working  for  a  peace 
-that  would  defeat  liljerty  everywhere,  that  would  seal 
"the  doom  of  the  British  Empire  and  all  it  to-day  stands 
for,  and  betray  Belgium,  /Vlsace-Lorraine,  Poland, 
Kussia,    Rumania,   Serbia,    Greece,    and   the   oppressed 


\ictims  of  Turkish  tyranny.  Some  are  inspired  by  a 
sentimental  love  of  the  "  old  Germany  "  of  their  dreams 
and  by  many  fantasies  unconnected  with  the  vital  issues 
involved  in  this  conflict,  a  few,  jxirhaps,  admirable,  all 
more  or  less  German  in  origin  and  motive.  Others 
follow  the  nickering  will-o'-the-wisp  of  Socialistic 
panaceas,  others  still  demand  peace  soon  merely  be- 
cause they  are  war  wear)-.  These  last  we  may  com- 
miserate, but  all  must  be  told  with  no  uncertain  voice 
that  there  can  be  no  peace  until  the  enemy,  the  most 
dehumanised  enemy  civilisation  and  righteousness  ever 
had  to  face,  has  been  humbled  in  the  dust  and  bereft  of 
his  murder  tools.  As  impudently  as  ever,  and  as  cal- 
lously, the  Prussian  scourge  and  his  Habsburg  vassal 
proclaim  their  intention  to  steal  all  they  can  of  other 
people's  lands  and  goods,  in  order  that  they  may 
dominate  and  attain  to  exclusive  wealth.  Now,  as 
e\er,  they  are  perfectly  oblivious  to  human  rights  and 
liberties,  and  the  connecting  link  giving  cohesion  is 
the  all-pervading  financial  Jew.  'I'liey  would  hand  over 
Belgium  and  Northern  France  to  (jerinany  so  as  to 
make  sure  of  possessing  advantageous  seaports,  valu- 
able for  the  development  of  their  overmastering  trade, 
and  because  they  contain  abundance  of  coal  and  iron, 
guarantee  of  future  trade  dominance,  and  insuring  as 
tlicy  think  the  mastery  in  future  wars.  They  claim  for 
the  Germans  Livonia  and  Courland  from  Russia  as 
theirs  by  virtue  of  race  aflinity  and  ancient  possession 
rtr  overlordship.  They  readily  assent  to  keeping 
Poland  in  ser\itude,  and  would  finally  wipe  out  Serbia, 
degrade  Rumania,  and  allow  the  Teuton  to  possess 
the  territories  of  the  'J'urk  in  Europe  and  Asia.  They 
arc  likewise  ready  to  keep  Italy  dependent  on  Teu- 
tonic whims,  and  care  not  at  all  if  the  Germans 
through  Austria  keep  the  .\driatic  a  mere  Gennan  lake. 
These  extreme  demands  may  never  be  put  openly  for- 
ward, but  we  may  be  sure  that  Germany  will  cling  to 
every  one  of  her  loathsome  ambitions  to  the  last  hour, 
:uid  the  pacifists  among  us  do  not  seem  to  care  a  straw 
for  liberty.  Again  and  again  Germany's  emissaries 
have  put  forward  the  suggestion  that  Belgium  might 
be  given  up  in  exchange  for  (xerman  colonies  to  be 
restored  to  her  by  the  .'Mlics  of  the  Entente,  and  the 
effort  will  be  just  as  tenaciously  maintained  to  make 
the  Baltic  as  exclusively  Prussian  as  the  Adriatic. 

Occasionally,  when  the  Hohenzollcrn  gang  of 
marauders,  is  disturbed  by  the  non-success  of  its  mili- 
tary plans,  by  the  thrashing  of  its  armies,  or  by  dis- 
contents within,  these  schemes  and  lu.sits  may  be 
glossed  over  or  hid  away  under  sloppy  talk  aboirt  a 
])eace  of  goodwill  and  mutual  forgiveness,  but  on  the 
slightest  encouragement  they  blossom  forth  again,  and 
are  paraded  or  insinuated,  unaltered  in  their  naked  re- 
pulsi\encss.  We  ought  to  feci  deeply  obliged  to  Berlin 
for  its  ojienness  at  such  moments,  for  thereby  our 
agitators  are  held  in  check.  We  require  frequent  re- 
minders of  the  true  nature  of  (Jerman  aspirations  to 
keep  us  a\\ake  to  our  duty.  And  the  arrogant  inso- 
lence ol  the  Hindenburgs,  Ludendorffs,  Tirpitzes, 
Hohenzollcrns,  &c.,  with  their  sycophant  chorus  of  pro- 
fessors, theologians,  and  mere  slave  politicians,  is 
almost  as  useful  for  that  purpose  as  air  raids  and  sub- 
marines. It  keeps  us  from  seeking  to  make  a  traitor's 
peace. 

"  But  looking  back  now  on  all  that  has  happened  in 
the  interval,  would  you  have  voted  for  war  hi  .August, 
1914,  with  the  whole-hearted  resolution  you  did,  could 
voii  have  seen  into  the  future  and  understood  what  the 
v.ar  would  involve?  "  We  ha\c  often  put  that  question 
to  ourselves,  and  always  the  answer  has  been,"  Yes," 
for  there  was  no  alternati\e.  Indeed,  the  longer  the 
war  continues,  the  more  profound  becomes  our  convic- 
tion that  only  by  entering  the  lists  side  by  side  with 
h'rance  have  we  saved  our  empire,  aye,  and  much  more 
than  the  British  Empire,  the  civilisation  of  the  world. 
We  have  rescued  liberty  from  its  assassins.  Great  has 
been  the  sorrow,  lamentable  the  loss  of  life,  ruinous 
the  costs  of  this  war;  but  had  we  known  beforehand 
all  that  lay  before  us  we  could  have  made  no  other 
choice  than  we  did.  Emphaticilly,  in  the  darkest 
winter  hour  of  the  fourth  vear  of  this  war,  we  can  feel 


66o 


TLbc  5nve8tor6'  TReview. 


Decemher  29,  1917; 


thai  \v<j  have  clone  well,  ;iiul  thai  uoild-redceniing  will 
be  our  victory  if  we  endure  to  the  end.  It  is  easy  to 
cultivate  gloom,  the  despondent  mood  that  is  prone 
to  seize  all  minds,  and  can  grow  ever  more  misery- 
breetling  on  any  sort  of  garbage  for  diet;  and 
sometimes  we  are  obsessed  by  the  fear  that  the  multi- 
ture  of  the  despondent  and  doubting  may  become  over- 
whelming in  its  blind  force,  and,  as  it  were,  rush  our 
politicians  into  a  disastrous  peace ;  but  always  there 
comes  this  consoling  thought  to  reassure.  We  fight 
in  a  noble  cause,  for  freedom,  for  the  deliverance  of 
the  oppressed,  for  the  destruction  of  the  most  power- 
fully organised  .system  of  armed  despotism  mankind 
has  ever  elaborated,  and,  so  lighting,  we  cannot  be 
defeated.  Nay,  have  we  not  already  won?  It  is  the 
foui  adversary  who  has  been,  is  being,  and  will  be 
defeated  on  the  field  and  in  the  fold.  His  discomfiture 
is  not  to  be  measured  by  battles  lost  or  won — far  more 
often  lost  than  won — by  the  extent  of  terri- 
tories squatted  on.  These  are  but  incidentals,  the 
swayings  of  the  battle  in  a  war  of  nations.  And  if  the 
German  has  had  beatings  enough  on  land  and  sea  to 
have  convinced  any  sane  being  that  his  hunger  for 
other  people's  territories  is  not  a  paying  game  in  the 
most  vulgar  sense,  and  still  shows  himself  as  truculent, 
as  full  of  threats  and  braggadocio  as  ever,  it  must  be 
because  his  pride  is  of  that  colossal  sort  that  goes 
before  destruction.  His  attitude  is  cunningly  assumed 
to  impress  the  thoughtless,  and  powerfully  si'istains  the 
belief  among  the  superficial  observers  that,  after  all, 
the  victory  in  the  end  will  be  with  the  Prussian  Caliban. 
.And  thus  we  come  to  have  blind  lenders  of  the  blind 
everywhere  among  us,  ever  pressing  round  us  to  whine, 
to  beguile  us  if  possible  into  a  traitor  peace.  Rut  all 
the  savage  brutes  have  done  in  war  is  as  naught  before 
the  desolation  of  moral  rout  already  en\eloping  them 
as  witK  a  Nessu.s'  shirt. 

Look  away  from  the  stricken  field — a  field,  mind  you, 
where  our  victories  and  those  of  our  Allies  far  outshine 
those  of  the  foe — and  what  do  we  see?  We  see  our 
enemies  sinking  down  and  down  into  the  bottomless 
pit  of  the  condemned,  until  Ihey  have  already  taken  lii' 
brand  of  outcasts  among  the  nations.  Bv  provoking 
in  ruflianl}  fashion  war  by  conquest  the  Germans  re- 
\ealed  lirst  to  the  world  their  true  character,  and  in 
the  prosecution  of  their  war  they  have  so  laboured 
without  ceasing  to  deepen  ihe  impression  make  by  the 
initial  attack  as  to  have  filled  the  world  with  loathing 
and  horror,  and  turned  all  countries  claiming  to  be  civi- 
li.scd  into  enemies.  Such  base  .\llies  as  remain  on  the 
side  of  the  Prussians  are  mere  slaves  in  fetters.  From 
the  China  Sea  all  round  the  world  to  the  I'acific  shores 
of  the  .American  continents,  the  (iermans  have  now- 
isolated  themselves,  and  inspire  only  hatred  and  fear. 
The  longer  they  persevere  in  their  diabolical  methods 
of  warfare  the  more  profound  and  universal  becomes 
the  detestation  in  whi<-h  they  are  held.  Evervwhere 
men  and  nations  shun  them  and  hold  them  in  de- 
testation. 

Have  you  ever  thought  what  a  moral  victory  of  this 
Ivind  may  mean  to  us  op'  the  Kntetitc?  Supposing  the 
war  were  to  end  early  in  the  .New  Year,  how  would 
the  Germans  stand  in  relation  to  the  rest  of  the  world? 
We  know  from  their  newspapers  that  the  leading  in 
dustrial  and  commercial  citizens  of  CJermany  arc  bus\ 
with  projects  for  resuming  their  trade  on  the  old 
aggressive  lines,  to  begin  again  and  reconquer  all  the 
foreign  markets  they  formerly  raifled  or  pos.ses.sed. 
Exidently  the  fJerman  people  has  no  suspicion  of  the 
depth  of  its  degradation.  But  is  there  anywhere  a 
market  that  would  now  be  open  .to  German  wares  as 
it  was  in  July,  1914?  Can  Germans  come  here  w-ith 
their  banks  or  resume  business  under  English  names, 
form  luiglish  limited  companies,  German-owned,  and 
go  on  in  any  direction  as  they  did  before  the  war?  It 
is  unthinkable.  .\nd  equally  is  the  d<ior  to  French 
intercourse  and  trade  shut  against  them.  America 
would  also,  in  spite  of  its  large  Cierman  population,  be 
nowise  keen  to  resume  dealings  on  the  old  footing. 
The  detestation  of  Prussianised  Germany's  evil  con- 
duct has  never  been  better  expressed  than  by  Mr.  Otto 


H.  Kahn,  himself  of  German  origin.  And  German 
finance  and  industry  must  know  that  were  they  to 
attempt  to  trade  anywhere  they  would  to-day  be  met 
with  invin<:iblc  ostracism. 

Everywhere  the  moral  defeat  of  the  Prussian  monster 
of  blood  and  rapine  is  complete,  and  we  do  not  think 
that  people  here  quite  realise  yet  what  this  discomfiture 
implies. 

We  see  various  proposals  being  put  forward  in  this- 
country  to  take  advantage  of  Germany's  isolation.  "  A 
League  of  Empire,"  for  instance,  is  being  advocated  by, 
among  others,  the  former  stage-rebel  of  Ulster,  Sir 
Edward  Carson,  and  it  is  a  suggestion  quite  in  har- 
mony with  the  provincial  or  parochial  order  of  mind. 
Tariff-concocting  leagues  are  also  being  formed  or 
suggested  ;  but  surely  the  true  method  of  securing  for 
all  future  time  the  victory  now  given  us  by  the  Germans- 
is  by  a  brotherhood  of  nations,  concrete  expression  of 
the  equality  of  position  and  opportunity  which  we  have 
pledged  ourselves  to  secure  for  all  nationalities,  large 
and  small.  We  shall  therefore  have  to  organi.se  our 
trade  as  .something  of  vital  and  equal  interest  to  us  all. 
What  would  be  the  use  of  talking  of  conserving  the 
liberties  of  small  nations  if  they  arc  to  be  subjected  to 
disabilities  in  trading  that  the  larger  oi>cs  would 
refuse  to  endure?  We  must  reach  a  higher  ideal,, 
a  nobler  altruism,  than  we  have  ever  hitherto- 
done  with  regard  to  industry  and  commerce  if 
our  moral  triumph  is  to  'endure.  We  must  alt 
work  also  from  a  new  standpoint  towards  each 
other  as  citizens  if  we  are  to  survive  the  losses  of  this 
war  and  to  put  and  keep  the  offending  German  in  his 
place.  The  pre-war  individualism  in  civil  life  must 
give  place  to  a  comradeship  and  an  unselfishness 
hitherto  found  only  in  the  Utopias  of  benevolent 
dreamers. 


Course  of  Retail  Prices,  1914-17. 


I''<x)d  problems  are   certain   to  become  of  increasing 
importance  to  the  general  communiiv  during  the  next 
few  months,  and  we  should   like  to  believe  that  they 
are   now   being   thought  out    all   round   to   logical   con- 1 
elusions    by    the    resixinsible    authorities.      Hitherto    it 
mu.st  be  sorrowfully  admitted  that  the  mcth<xls  adopted: 
have  been  mostly  of  the  slap-dash    description,  which 
.sought  to  achieve  some  particular  object  in  view  w  ith-  j 
out  pausing  to  consider  the  con.scquences  of  all  manner  ; 
of  side  issues  that  were  bound  to  become  operative  im- 
mediately the  normal  channels  of  trade  and  distribution: 
were  interfered   with.      We  hope  this  chaotic  state  of  j 
affairs  is  ncaring  an  end,  but  it  is  by  no  means  certain. 
-After  all  thes<;  months   Lord  Rhondda  has  di.scovercct  j 
that  queues  are  centres  of  discontent  and  disaffection, 
and  he  has  taken  active  steps  to  do  away  with  them. 
That  is  all    to  the  good,   but   in  at  least  one    suburb 
where    "  Specials  "    were    employed    to    disperse    the., 
queues  they  were  simply   converted  into  angry   mobs, 
thereby  turning  a  lesser  evil  into  a  greater.      It  would,  j 
surely  have  been  prudent  before  alxjlishing  the  perfectly 
orderly  and  wonderfully  patient  queue  to  .see  that  more-] 
efficient  machinery  was  ready  to  take  its  place.     How- 
ever, local  focKl  committees   have  now  been  delegated,^ 
much  wider  ]>owers  in  the  way  of  commandeering  and 
distributing  among  retailers  throughout  the  district  any 
large  supply  of  such  articles  as  butter  and  margarine 
that  may   be  received  by   an  individual  firm.     This  is 
certainly  a  step  in  the  right  direction,  and  we  hope  a 
workable  scjiemc  will  be  speedily  evolved ;  but  one  of 
the  first  cfi'ects  is'  likely  enough  to  be  a  .serious  curtail- 
ment of  supphes  unless  measures  are  promptly   taken 
by  the  local  committees  to  procure  them  on  their  own 
account,    and  that  may   easilv  pave  the   way  to  other 
complications.      However,  we  must  make  a  beginning 
.somewhere  w  ith  these  Socialistfc  ex|x>rimcnts,  and  must 
not  be  too  greatly  discouraged  if  they  do  not  .solve  all 
difllculties  at  the  out.set.     Vet  it  would  be  a  mistake  to- 
build  exaggerated  hopes  on  more  and  still  more  control, 
with    all   the  elaborate  machinery  and   wasted   energy 
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which  it  involves.  J'hcrc-  is  accumulating^  evidence  that 
even  in  Germany  the  system  has  Ijecn  an  egregious 
lailure,  and  the  fxjsition  in  Paris  is  sarcastically 
summed  up  by  the  Matin  with  the  remark  that  "  the 
bread  card  problem  is  becoming  as  complicated  as  the 
(iordian  Knot  itself,  and  a  table  of  Ic^arithms  will  soon 
Income  indispensable  for  the  humblest  functionary." 

Unfortunately,  the  Food  Ministry  has  not  been 
:ible  to  arrest  to  any  appreciable  extent  the  continuous 
advance  in  the  prices  of  foodstuffs  ;  indeed,  its  inter- 
krencc  has  had  exactly  the  opposite  effect  in  several 
cases.  It  is  true  that  bread  has  been  artificially 
reduced  to  gd.  for  the  quartern  loaf,  but  the  State 
has  thereby  incurred  an  unknown  liability  which  the 
people  will  ultimately  have  to  pay.  Meat  prices  also 
have  been  fixed  at  a  level  substantially  lower  than  pre- 
\  ailed  a  few  months  ago,  with  the  result  that  supplies 
have  been  very  much  curtailed,  and  both  breeders  and 
butchers  dre  going  on  strike  without  any  regard  to 
tlie  futile  order  for  a  meatless  day  once  a  week.  In 
some  other  cases  where  prices  have  been  "  regulated  " 
tiie  goods  have  practically  disappeared  from  the 
market — in  others,  potatoes,  for  instance — they  were 
iixed  so  high  that  producers  had  to  beg  for  their 
reduction.  All  this  sprawling  in  the  dark  is  doubtless 
inevitable,  but  it  is  not  particularly  edifying,  and  it 
does  little  to  relieve  the  household  budget.  We  gWv 
below  a  table  partly  compiled  from  the  Labour  Gazette 
and  partly  from  the  answer  to  a  question  in  Parlia- 
ment, showing  the  course  of  retail  prices  month  b\ 
month  since  the  l>eginning  of   1915  : —  / 


Month  (beginning  of). 

January    

February 

March 

April     

May 

June 

July  

.'\ugust 

Septem  ber  

October 

November   

December    


A. 

A. 

A. 

B. 

C. 

1915- 

1916. 

1917. 

1917. 
% 

1917. 

% 

% 

% 

% 

18 

45 

87 

47 

66 

22 

47 

89 

51 

67 

24 

4« 

92 

55 

70 

24 

49 

94 

61 

72 

26 

55 

98 

65 

74 

32 

59 

102 

70 

78 

32* 

61 

104 

72 

79 

34 

60 

102 

67 

79 

35 

05 

106 

67 

83 

40 

6S 

97 

56 

78 

41 

7S 

106 

59 

84 

44 

84 

105 

— 

— 

IQI7 

% 
42 

45 
48 
52 
54 
59 
60 
56 
60 
51 
56 


I'hc  first  three  cx>lumns  ("  -V  ")  give  the  percentage 
increase   in   price   of   the   principal  foodstuffs    as   com- 
I^ared   with   the  beginning  of   July,    1914.        Separate 
rummodities  are  "  weighted,"  so  as  to  allow  for  the 
relative   importance   of   the   different    items,   the    rela- 
tionship of  which  was  fairly  constant  over  long  periods 
in    normal   times.      Recently,    however,   and   especially 
in  the  past  year,  it  has  varied  considerably.      For  in- 
stance,  potatoes  were   scarcely  obtainable   in   the  late 
spring  and  early  summer,  whereas  they  are  now  abun- 
dant ;  on  the  other  hand,   there  was  not  then  such  a 
shortage  of  tea,  eggs,  bacon,  margarine,  &c.,  as  now 
exists.      It  is  obviously   impracticable  for  the  purpose 
of   a   continuous  record   of  price    movements  to   vary 
the  weights  adopted  with  every  change  in  dietary,  and 
while  the  figures  are  a  correct  measure  of  the  general 
level    of  prices   on    the    assumption   that    the    pre-war 
quantities  of  the  various  articles  were  purchased,  they 
must   not   be  taken   as  a   measure  of  the   rise   in    the 
actual   expenditure  on    ftwd.     An   attempt,  is  made   in 
column  *'  B  "  to  adjust  the  figures  for  the  past  year. 
The  percentages  in  this  column  are  arrived  at  by  com- 
parison of  the  pre-war  dietary  with  a  hypothetical  one, 
in   which  eggs  are  omitted,   margarine  is   substituted 
for  butter,  and  the  consumption  of  sugar  and  fish  is 
reduced  by  one-half.     Column  "  C  "  gives  the  average 
increase  of  all  items  ordinarily  entering  into  working- 
class  expenditure,  including  food,  clothing,  rent,   fuel, 
&c..    and  column    "D"    gives    figures    corresponding 
with  tho.se  in  "  C,"  after  allowing  f<ir  such  a  change 
in    dietary   as   is  reflected    in  column    "  B."     We   are 
not  greatly  impres.sed  with  these  hypothetical  figures, 
but  they  have  a  certain  interest,  and  we  put  them  on 
record   accordingly. 


In  the  latter  part  of  1914  the  advance  in  food  prices 
was  not  very  serious.  There  was  a  sharp  jump  at  tlie 
beginning  of  .August,  immediately  on  the  declaration 
ol  war,  but  this  was  followed  by  a  reaction,  and  in 
September  the  level  was  onjy  10  per  cent,  higher  than 
in  July.  From  that  ipoint  onwiards,  however,  the  rise 
has  been  almost  uninterrupted.  On  May  i,  1915,  after 
nine  months  of  war,  the  advance  exceeded  25  per  cent., 
on  May  1,  1916,  it  was  55  per  cent.,  and  on  August  i, 
1917,  prices  were  fully  douWe  those  of  the  pre-war 
peniod.  High-water  mark  was  reached  by  September  i 
with  a  rise  of  106  per  cent.,  but  in  that  month  the  gd. 
loaf  cjime  into  force  and  there  was  a  drop  to  97  per 
cent.,  immediately  followed  by  a  smart  rally  to  the  top 
figure.  It  is  certain  that  the  returns  for  the  month 
now  closing  will  not  show  any  improvement,  but  the 
olTicial  cJironicler  likes  to  point  out  that  on  December  i 
the  level  of  prices  was  sub.-itantially  the  same  as  on 
July  I,  whereas  in  the  corresponding  five  months  of 
1916  there  was  an  increase  of  22  per  cent.  Also  it  is 
noteworthy,  he  remarks,  that  the  items  which  have 
shown  a  fall  in  price  since  last  July  "  are  those  of 
particular  importance  in  the  dietary  of  the  poorer 
classes — viz.,  bread  and  flour,  potatoes,  chee.se,  and 
margarine,  as  well  as  meat,"  but  he  omits  to  mention 
that  the  State  subsidises  the  loaf  and  has  guaranteed 
the  growers  jQh  per  ton  lor  potatoes,  while  the  market 
price  is  j^i,  los.  to  ;^4. 

Ix)oking  at   the   course   of  individual  items,   we   find 
that  the  rise  in   British  beef  and  mutton  began  in   191 5 
and   was  continuous    until    September    last,   when    the 
action  of   the    Food  Controller  resulted   in  a  reduction 
of  about  2^-d.  per  lb.  on  the  average.     Bacon  advanced 
about  \(i.  per  lb.  per  month  between  .'\pril,   1915,  and 
Ju'ly,    1917,   but   it  then  rose   ijd.   per  month,    and    on 
December   i  the  price  was    is.   3d.   above  the  pre-war 
level.      Fish  has  trebled   in   price,  and  eggs,  which  are 
subject  to  large  sea.sonal  variations,  are  twiice  as  de.ir 
as  they  were  three  years  ago.    Milk  averaged  3fd.  per 
quant  in   1915,  and  is  now  8d.,  with  supplies  very  much 
restricted,    while    butter   in    October    was    ju.st   about 
double  the  July,    1914,   price.      It   is  worth  mentioning 
that  before  Danish  butter  was  controlled  the  price  rose 
to  4s.  and  upwards  ;  now  it  is  2s.  4d.  to  2s.  fid. — when 
you   c^ni   get   any.         Some    people    are    unreasonable 
enough  to  ask  what  is  the  use  of  controlling  the  price 
when  supplies  thereby  practically  cease  to   exist,    but 
l,h;it  is  another  question.     "  Ciovernment  cheese  ".  was 
introduced  at  the  end  of  June,  and  British  cheese  subse- 
quently came  under  control,  with  the  usual  happy  re- 
sult.    The  course  of  tea  prices  is  decidedly  instructive. 
Throughout  191 6  the  average  was  isteady  at  about  gd. 
.-iljove  the  pre-war  figure,  including  7d.  additional  duty. 
.Allowing  for  increased  freight  and  insurance,  the  rise 
wias  imicroscopic,  but  in  the  pa.st  year  there  was   a  con- 
tinuous  advance,   and   in   the  past   month  or  two   sup- 
plies have  often  been  unobtainable.     That  is,  perhaps, 
the  choicest  feather  in   the  cap  of  the  Food  Ministry. 
Compared  with  July,    1914,   the  price  of   December   i 
showed  an   increase  of    107  per  cent.,  but   granulated 
sugar  was  up  188  per  cent.,  and  bacon  134  per  cent., 
so  perhaps  we  have  much  to  be  thankful  for.     On  the 
other  hand,  some  of  the  less  important  articles  of  con- 
sumption  have  risen  to  a  much    greater   extent    than 
those   already  mentioned.      lentils,   for  instance,  have 
advanced  230  per  cent.,  peas  210  per  cent.,   sago  190 
per  cent.,  tapioca  160  per  cent.,  haricot  beans  and  oat- 
meal each   140  per  cent.,  and  rice  100  f)er  cent.,   these 
being  amongst  the  principal  items  recommended  at  one 
time  or  another  as  substitutes  for  bread  and  potatoes. 
Condensed  milk  has  risen   120  per  cent.,  jam   no  per 
cent.,  and  cocoa  95  per  cent.     Is  there  any  valid  reason 
for  many  of  these  enormous  increases?     In  some  ca.ses 
none    whatever,   but    the   profiteer  casts  his    net    very 
wide. 


Tnion  of  South  Africa's  Trade. — Imports  for  .seven  months 
to  July  showed  a  falling  off  of  ^2,844,000,  equal  to  13  per  cent. 
Ill  Se))tcinber  alone  the  decrease  amounted  to  ^1,474,000,  or 
over  36  per  cent.,  but  it  must  be  remembered  that  present  values 
reprc.sent  no  fair  comparison  with  those  existing  last  y«ar,  anW 
do  not  indicate  the  real  decrease  in  the  volume  of  importatioti'' 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPDNy. 

ESTAliLIHllEU     1824. 

ASSETS    exceed    £1 1 ,000,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DHIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.  i,  and  i,  St.  James'  St..  S.W.  1. 


._      ,_.       _  -^       ASSURANCE    COMPANY 

-■    J-W     J^  ^CaUi  LIMITED, 

Lsi  Aiii.isiiKn  1762. 

Head  Office:  PHCNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G.  4. 
Total  Assets  £:xceed  JQX7,uoo,000. 
Claims  Paid  Exceed   £98,000,000. 

Chairman— Rt.  Hon.  LORD  GEOKGE  HAMILTON,  I'.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agericies,  or  to  the  Head  Ofiices 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Ubc  Snpestors*  IReview. 

Money    and    Credit    Notes. 

Bank  Kate  5  per  Cent.    (Reduced  from  5^  percent,  on 
Thursday,  April  5,  1917.) 


Norfolk  House,  Friday  Evening. 

Much  to  the  surprise  of  the  market  yesterday,  the 
Treasury  lowered  the  rate  for  three  and  six  months' 
'iVeasury  bills  from  4J  per  cent.,  at  which  they  have 
stood  since  July  3rd,  to  4  per  cent.  As  showing  the 
extent  of  the  control  exercised  Ijy  the  Treasury  over  the 
.Money  market,  it  may  be  noted  that  discount  rates  for 
bank  bills  were  immediately  lowered  to  4|-4i  per  cent. 
The  clearing  banks  met  in  the  afternoon  to  consider  the 
question  of  reducing  deposit  rates,  but  it  was  decided 
to  adjourn  the  meeting  until, Wednesday  next,  when  it 
is  expected  the  seven  days'  rate  will  be  reduced  from 
4  to  3J  per  cent.  That  the  Treasury  would  reduce 
the  rates  for  Treasury  bills  shortly  had  been  fully  ex- 
pected, but  it  was  thought  that  action  would  not  be 
taken  until  the  end  of  next  week.  The  object  of  the 
reduction  is  to  induce  the  tide  of  in\estment  to  flow 
more  strongly  in  the  direction  of  National  War  Bonds, 
and  when  the  deposit  rates  aie  lowered  that  will 
certainly  be  the  effect.  Treasury  bills  now  outstanding 
total  over  ;£,"i  ,057,000,000,  a  figure  which  is  large 
enough,  though  smaller  than  it  was  a  year  ago. 

Naturally  the  discount  rates  for  commercial  bills  of 
all  types  went  down  sharjily  as  a  result  of  the  lowering 
of  the  rates  on  Treasury  jjills.  For  a  short  time  the 
market  was  quite  at  sea,  and  after  the  bankers  had  met 
they  could  only  decide  to  postpone  definite  action. 
Discount  rates  came  down  a  good  |  per  cent,  all  round, 
but  the  new  rates  were  hardly  tested  by  the  amount  of 
business  offering.  Will  the  Hank  reduce  its  rale?  It 
can  hardly  remain  at  5  per  cent,  when  the  Government 
is  borrowing  at  4  per  cent,  for  three  months.  The 
lowering  of  money  and  discount  rates  has  not  had  time 
to  influence  foreign  exchanges  I0  any  notable  extent, 
and  we  doubt  whether  any  particular  movement  will 
take  place. 

No  guidance  can  be  obtained  from  the  Rank  return, 
and  yet  in  some  respects  it  shows  a  considerable  -  in- 
crease in  strength.  The  stock  of  gold,  for  instance, 
has  risen  ;;^765,oc>o,  although  the  reserve  is  actually 
.141,000  down.  In  other  words,  the  note  circulation 
increased  by  that  amount  beyond  the  increase  in  the 
\and  is  :^go6,ooo  larger  than  it  was  a  week  ago. 
lortion  of  reserve  to  liabilities  is  therefore   J 


down  at  i8|  per  cent.,  not  only  because  the  reserve  is 
lower,  but  Ijecause  on  balance  the  aggregate  of  deposits 
is  slightly  up,  public  deposits  being  ;^5,o83,ooo  higher 
and  other  deposits  ;£j'4,966,ooo  lower. 

In  the  foreign  exchange  market  the  value  of  the  lira 
has  depreciated,  owing  to  the  loss  of  the  height  posi- 
tions in  the  Piave  battle,  the  rate  rising  15  c.  to 
39  Ir.  70  c.  The  rouble,  however,  has  appreciated, 
the  number  of  roubles  exchangeable  for  ;^'io  having 
fallen  from  372J  to  360.  The  franc  has  also  im- 
proved, the  rate  of  exchange  being  27  f.  21  c,  as 
against  27  f.  24^  c.  a  week  ago.  The  Scandinavian 
exchanges  have  been  quieter,  and  rather  irregular. 
Copenhagen  has  risen  5  points  to  15.13^  kr.,  and 
.Stockholm  43  points  to  14.38  kr. ,  but  Christiania  has 
fallen  10  to  14.30  kr. 

The  banking  results  to  I>e  announced  next  month 
are  likely  to  differ  very  materially  from  those  of  recent 
years.  The  course  of  the  Money  market  has  been  less 
profitable  to  the  banks  than  in  1916;  the  Bank  rate  has 
been  reduced  from  6  to  5  per  cent.,  but  deposit  rates 
have  remained  at  4  per  cent.,  while  the  Bank  of  Eng- 
land special  three-day  loan  rate  has  been  reduced 
during  the  year  from  4J  to  4  per  cent.  Moreover,  the 
margin  between  call  money  and  bill  rates  has  not  been 
so  wide  as  in  igi6.  But  the  lower  level  of  money  has 
had  the  compensating  advantage  of  avoiding  further 
depreciation  in  investments,  which  since  the  Boer  W^ar 
has  been  the  hardy  and  painful  annual  of  banking 
finance.  Consequently,  what  the  banks  have  lost  on 
the  one  hand  they  will  have  gained  on  the  other.  With 
the  opportunity  afforded  them  of  employing  their  funds 
to  the  full,  the  results  for  the  year  should  prove  to  Ijc 
quite  satisfactory  on  the  whole. 

.\t  the  meeting  of  the  .\ustro-Hungarian  State  Bank. 
last  week,  it  was  revealed  that  the  stock  of  gold  was 
f.nly  ;£,"ii,ooo,ooo — we  assume,  at  least,  that  it  is  gold, 
but  it  may  have  been  silver.  On  top  of  this  was  piled 
a  note  circulation  which  has  now  expanded  to  almost 
;/,'737,ooo,ooo.  The  cash  in  hand  is  thus  equal  to  very 
little  more  than  i|  per  cent,  of  the  liability  on  notes 
alone.  It  was,  however,  explained  that  if  the  foreign 
securities  held  by  the  Bank  were  included,  the  total 
reser^-e  against  the  notes  would  be  equal  to  6  per  cent. 
But  what  are  these  securities — Turkish,  Bulgarian, 
German,  or  what?  There  is  no  explanation.  This,  let 
it  be  noted,  is  the  Bank  of  a  Power  which  still  arro- 
i/antlv  cl'iims  to  hold  a  dominant  position  in  .South- 
Kastcrn  Europe,  a  Power  whose  other  debts  must  now 
be  somewhere  between  ;^3, 000,000,000  and 
;£r5, 000,000, 000  sterling,  and  the  bulk  of  whose  subjects 
arc  perishing  of  want.  Yet  it  talks  of  annexations  and 
conquests  on  all  sides  except  where  its  ambitions  would 
clash  with  those  of  the  Hohenzollerns.  At  tbe  present 
moment  the  Habsburg  Emperor  is  striving  with  all  his 
rem.iining  power  once  more  to  lay  hold  of  a  portion  at 
least  of  the  reborn  Italy,  and  in  this  effort  we  hope 
he  will  persevere,  becau.se  the  more  he  does  so,  the 
more  complete  and  irretrievable  will  Ijc  his  ruin. 

Sy.vF.R. 
Bar  silver  has  adviniced  to  43id.  ])er  oz.  According 
to  Messrs.  Mocatta's  circular  there  have  only  been  four 
working  days  in  the  week,  but  when  business  was  pos- 
sible the  tendency  continued  to  be  towards  higher 
quotations,  and  con.sequently  the  price  named  is  Jd. 
better.  Messrs.  Montagu's  circular  states  that  the 
Ontario  output  of  the  metal  for  nine  months  of  this 
\ear  amounted  to  15,236,000  ozs. ,  which  is  a  smaller 
figure  than  that  of  a  year  ago.  The  stock  of  silver  in 
Bombay  on  the  18th  inst.  consisted  of  3,700  bars,  no 
change,  and  in  Shanghai,  the  last  figures  given  show 
24,100,000  ozs.  of  sycee  and  813,400,000. 


Applications  for  the  R*  40,00,000  Indian  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  2,22,55,000.  Of  these  Rs.  37.03,000 
were  alWtted  in  deferred  transfers,  and  Rs.  2,07,000  in  im- 
mediate transfers.  Tenders  for  bills  and  deferred  transfers  at 
IS.  4  2()-j2d.  and  for  immediate  transfers  at  is.  sd.  received 
about  17  per  cent.  Since  April  last  Rs.  37,40,00,000  have  been 
sold,  realising  ;^25,6io.2c3.  Next  week  40  lakhs  will  again  be 
offered. 


December  29,  191 7. 


Zbc  5nve8tor8'  TReview. 


663 


BANK    OF    ENGLAND 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  {or  the 

Week  ending  on  Wednesday,  December  26,  1917. 

ISSUE    DEPARTMENT. 

f  I 

■Notes  Issued  ..         ..     75,580,875  1  Governmenl  Debt 


Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434.900 
57.':o,875 


Proprietors  Capital 

Rest 

P'jblio  Deposltsdncludlng 
Exrbeiuer,  Savings 
Banks,  Commissioners 
0/  National  Debt,  and 
Dividend  Aooounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


Dated  December  27,  1917 


£75,580,875 
BANKING    DEPARTMENT. 
£ 


f75.580.875 


14,553.000 
3.301,135 


Governmenl  Securities 
Other  Securities    .. 

Notes 29.636.910 

Gold  and  .Silver  Colo      ..        1,206,594 


£ 
58  303,02c 
94.888,723 


84,035,247  fi84,033,<!47 

J.  G.  NAIRNE,  Chief  Cashier. 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year.  


.59.67^.535 
-54.304.915 
1 8-5  p.c. 
6    ,, 


I.iabilil  es 
Kest 

Pub.  Deposits  . . 
Other    do. 
7  Oay  Kills 
Assets. 
Gov.  Seourliles. 
Other        do. 
Total  Reserve 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Banh  Rate 


Dec.  19. 
1917. 


Dec.  26, 
iai7. 


£ 

3,301,218 

36,926,245 

129,127.809 

10,410 

57,820,020 
95,113.836 
30,934,826 


f 

3.301,135 

42,009,347 

124,161,430 

10,335 

58,303.0  m 
94.888,723 
30,843.504 


I 


{ 

45.037.670 

57.572.496 

i8-6  p.c. 

5      .. 


£ 

45,943.965 
58  .5i7  ,69 
18-6  p.c. 
5 


J 
5,083. IC2 

Decrease. 

225,112 
141,322 


_    ^^ 

4.966,379 

75 

Increase. 

483,000 


5,449.537       5.449.537 


I 


Inoreasq 

£ 
906,295 

r6<,973 


Deoreaae. 
£ 


PUBLIC   INCO.UE  AND    EXPENt)ITURE. 

(For  7  days  ended  Dec.  22.) 


Revenue. 

Expenditure. 

Customs          

1,876,000 

National  Debt  Service 

£ 

.Kscise 

1,446,000 

Inter  st,   &c.,  on  War  Debt 

i»i03.576 

Estate,  &c.,  Duties  .. 

H47,ooo 

Development  St  Ro^d  Impvt 

St;^mps 

85,000 

pHVuien  s  to  Local  Taxation 
Other    Cons  .lidated    Fund 

91,800 

1  and   fax  and  House  Duty 

20,000 

Property  ^.nd  Income  Tax 

1,229,000 

Ch  irges        

53.750 

Excess  '  refits  Tax  .,         ,, 

3,777.0^0 

Supply  Services 

46,48  ,oco 

I^and  ^  alttes   ,,         »•        ., 

Bullion  Ativances     .. 

100,000 

Post  Office 

20O,GCO 

For    A'lva  ce   for    Interest 

Cr  wti  Lands 

— 

on  Kxc'iequer  Bonos  un- 

Sundry uo.ns 

3C2,74i 

der    Capital   Expenditure 

Mi-.crlianeous. . 

1,528,426 

(Men  -y)  Act,  1904  .. 

— 

Bullion  adv  noes  repaid    .. 

40,000 

For  Treasury  Bills  .. 

54,165,000 

ForTreasuryBilU  for  Snpply 

51,314,000 

War  Loan  and  Exchequer 

5%  Exchequer  lionds,  1922.. 

Bonds 

362  G25 

6%  Exch.  quer  Bonds  1920., 

— 

Other  Debt  under  War  Loan 

Nation  I    ^var  Bonds 

21,923,000 

Acis,  19U-16 

2,300,104 

War  Expenditure  Ct-rtifi Gates 

— 

For     xchequer  Bonds  under 

War  having^   Certificates.. 

I,iOO,000 

Seciiun  61  of  Finance  Act, 

4%  War  Loan    ic^29  1942  i 
5%  War  Loan,  1429-1947  (  ** 

iqi6,  a'  d  Sec  i..n  34.  1917 

— 

Under   Telegraph    (Money) 

Other  Dtbts  created   under 

Aci,  19.3 

15.000 

War  Loan  Act,  1915,  and 

Under    Pos;t    Office     (Lon- 

Kin nee  Act,  iqi6.. 

7-533  712 

don)  Railway  /*ct,  1913.. 

— 

Telegraph  Money  Act,  1013 

45,000 

Under  Mili.ar    Works  Acts 

— 

^nder  Post  Office  Riy.  Act, 

Un  ler  Housing  Act,  1914.. 

— 

1913 

— 

Public    B,.iUiings   Expendi- 

Dnder Military  Works  Act, 

ture  /^ct,  1903 

— 

1897-1903       

— 

O'd  Sinking  Fund,  1907-8.. 

— 

i'lvier  Public  Buildings    .. 

— . 

Sinking  I'und,  1914 .. 

— 

Under  Housing  Act.. 

165,500 

China  In  ^enmity 

— 

Repayment  of  Advance  for 

Cunard  Agreement  Act     .. 

_ 

Interest     on     Exchequer 

Depreciation  Fund  .. 

1,649,000 

Bonds            

— 

Suez  Canal  Drawn  Shares.. 

— 

China  Indemnity 

— 

T  mpoiaryAdvanc  s  Repaid 

— 

Cunard  Loan  repayment   . , 

— 

Increase       in       Exchequer 

Suez  Canal  Drawn  S  ares.. 

— 

balances        

— 

Ways  and  Means  Advances 

9,000,000 

Decrease      in      LxcJiequer 

balances       

691-793 

£116,323,875 


£116,323,875 


Excluding  sales  through  b^nks  which  have  not  yet  been  brought  to  account 
LONDON    HANKHttS'    Cl.i:4MlNG 


Date. 

1917. 

1916. 

Increase. 

Decrease. 

£ 

£ 

f 

£ 

January 

1,865,125,000 

1,459.596.000 

405,529  000 

— 

February 

l.779.554.><>o 

1. log. 049,000 

670,505,000 

— 

March 

1,492,825,000 

1,085,508,00a 

407,317,000 

— 

April 

1,403  882,000 

1.090,356,000 

313,526,000 

— 

M=y 

1,778,706.000 

1.445.416,0-0 

333.'9  '.000 

— ■ 

June 

1,486,612,000 

1,147,630.000 

338,982,000 

— 

July 

1.454.156.000 

1.239,193.000 

215.763.000 

— 

August 

1, 62^,36-, 000 

1,564,782,000 

263,586,.  00 

— 

September 

i,hS,<i7.ooo 

1, 136,590,000 

211,727,000 

— 

October 

1.877  531.' 00 

1,619,967,000 

257,567,000 

— 

November 

1,470,867,000 

1,280,701,000 

190,16'., 000 

— 

December  5 

414,498,01x1 

363,005,000 

51.49^,000 

— 

,,          12 

384.992,'  00 

319  639.'^^oo 

65.353.000 

— 

19 

39  .639.000 

323.036,000 

67,60  j,ooo 



26 

249.077,000 

198,760,000 

50,317,000 

— 

.Total 

19.036,952,000 

15,183,226,000 

3.852,753.000 

— 

CURRENCY    NOTES. 

Return  of  Cuireocy  Notes  for  the  week  ended  December  16,  1917. 

Issued. 

Cancelled. 

Outstanding. 

£1  notes         

10s.  notes        

Notecertiticates 
Previous  total 

£ 
5,779.614 

>..t9i.35'' 

470,000 

784.^20, '44 

1,257.583 
653.309 

557.567.921 _ 

579.478.8  tj 

132,890,008 
37,442,287 

20'.,9S2,223 

792,261,108 

221,782,295 

Ratio  of  gold    held  against  notes,    this  week,  14.97  P-C. ;  las*  week  15.46  p.c. 

FBDERAL  RESHRVk  BANKS  (U.S.)  (dollar  at  48.). 


Nov.  16,  1917. 

Nov.  9,  1917, 

Nov.  17. 19:6. 

Gold  coin  and  certificates 

Gold  SHttlenieni  I'und 

Gold  with  foreign  agencies  . . 

105.  5S.400 
72,742.000 

10, "SO*.  000 

101,480,600 
77,144.800 
10,500.000 

58,688,200 
28,164,200 

Total  gold  held  by  banks 
Gold  with  F  deral  Res.  Agent 
Gohi  Redemption  Fun  i 

1 68  600,400 

125  981,200 

7,2^4.'0O 

189,125  400 
123,250,800 

2,209  ^^0 

86,852,400 

47,691,000 

276  600 

Tota  gold  reserves    .. 
Legal  tender  notes,  silver,  &c. 

31    ,805,600 

10  50«i.ooo 

314,075.  00      1      l34,82-,,6oo 
10. .41.60.      1          3.316.000 

Total  reserv  s  . . 
Bills  discounied— Members'. . 
Bills  bought  in  open  market 

327  3,0,600 
97,570.000 
3H,773.«ro 

,325,117  OJC 
102.030,800 
36,  00,200 

l3.^,l  t6.6oo 
3,140,800 
19  5<7.'^5 

Tota)  bills  on  hand     .. 
U.S.  Gov.  long-term  sec. 
U.S.  Gov.  short  term  sec. 
Municipal  warrants     .. 
Loans  on  gold  coin  and  bullion 

136,343,800 

r  ,8oj,4oo 

37,580  800 

254,600 

138.23. ,000 

lo.74S,&0O 

«,473.400 

254.60. 

23491,000 
7.823,060 
2,133400 
3.719.400 

Total  earning  assets  .. 
Due  fm  other  Fed  Res  bnk— n. 

Uncollected  items 

184.979,6  X) 
3,567,600 
85  70h,8no 

157.707,000 

l,545.0'-0 

54.35Q.200 

J  ,<7<.40o 
ii,954,6o« 

Total  dfcdctns.  fm  gross  dep. 
5%Red.FundagFed.Res.bknt!> 
All  other  resources 

^9.-76,4  0 
107,400 
747.2  0 

55,904.200 
107.400 
59  .800 

il,954,6o« 

94,000 

1.221.200 

Total  resources 

602, 4«I    2LO 

53    , .  34  Or.T 

j8s.h8 1,800 

Capital  paid  in 

Government  deposits  . . 
Due  to  membrs     Res.  account 
Due  to  non-ra-brs— clearing  ac. 
Members'  bank  deposits— nett 
Collection  items 

13.' 3"*  -ioo 

43,777400 

296  099,600 

4,183,000. 

4S,oS7,dOO 

13,Ouy.OoU 

11.839,600 

281,3^6,400 

6,773.200 
37.404.400 

11,140.800 
5,034,200 

124,450,800 

Total  gross  deposits    . . 
F.R.  notes  in  actual  circulat'n 
F.R.  bk  nts  in  circn    nett  li^b. 
All  other  liab,  in  for  Govc.dts 

39:,149.4LU 

194,517000 

1,600  000 

8  6,f;oo 

337413.600 

186,50^,400 

1,6  0,000 

849,000 

W9,405,DOO 

47,734,000 

206,000 

118,000 

Total  liabilities 

602  48  ,  00 

539.134.000 

l8.S.h8.3  80c 

Gold  res   ag  nett  deposit  liab 

Go'd  &  lawful  money  reserve 

against  nett  deposit  liabdities 

Gold  res  ^e  F.R.  nts  in  a  -■  circ 

62.2% 
65.7% 

67.1'ft 

70.8% 

67.3% 

73  9%    . 

76.7% 
100.5% 

NUW    yuKH    ^^JSOCIAfBi)    BANKS   (dollar  at  4s.|. 


Dec.22,  917 

1  Dec.15,1917 

Dec.  8,1917. 

DQC.2a,I9i6. 

£ 

£ 

£ 

£ 

Loans       

834,670,000 

927,708,000 

973,672,000 

669,728,000 

Reserve  held  in  own  Vaults  . . 

3,980,000 

3,858,000 

4,020,000 

83.554.000 

Reserve  held  in  Fed.  Res.  Bk. 

lO(,572.00C 

115,090.000 

113,614  000 

34,640,000 

Cash  in  own  Vaults     .. 

.I,7M,000 

22,1-98,000 

22,006,000 



Reserve  held  in  Other  Depos. 

1.740.000 

1,708,000 

1,808,000 

11,018,000 

Nett  Demand  Deposits 

702,038,000 

715,688,000 

707,910,000 

657,784,000 

Nett  Time  Deposits    .. 

j7,59'i,aoo 

38,068,000 

39  2-6,000 

33,466,000 

Circulation         

6,802.000 

6.774,000 

66'.8,ooo 

5,760,000 

Excess  Lawful  Reserve 

16,586.000 

25,220,000 

24,966,0  0 

15,922,000 

Lawful  Resf^rve  consists  of    IB%  of    tne  Demand  Depusits  and  5%  ot    th« 
Time  Deposits. 

New  YOKK  STATE  BANKS  St  TRUST  COMPANIES  (dollar  at  4s.) 


jDec.  22,  1917, 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Dec,  15,  1917.    Dec.  8,  1917, 


,  £  £ 

167,568.000    I  187,426,000  I  191,540,000 

4,384,000    I  4,458,000  j  4,690000 

i68,9')8,oco  167,774,000  162,744  000 

14  86"<.o  o     1  14.95^1,000  I  14,808.000 


Dec,  23,  1916. 


153.970,000 

12,540,000 

161,122,000 

2  l62,OCO 


BANh 


Gold  In  hand 
Stiver  in  hand 
Bills  disoounteJ 
Advances 
Note  oiroulation 
P  iblic  deposits 
Private  deposits 
Pn'pipn  RtlU.. 


Ot 

Dec^ 


rKAnCb  a'Z5  iraDGs  lu  ctie  jCi. 


27, 1917. 


132,576640 

9  9o6,ztio 
36.478,4^. 
48,470,960 
*5j3. 471,960 
10  074,36) 
116,549,640 
y    .921 


Dec.  20,  iqi7.jDec.  r^,  1917. 

2,122,960 
<^,H  ^4,000 


132,469,600 

9.896,440 

32.556,720 

47,^40,480 

^9*.  1 50.800 

6,204,6iO 

"5i7*'9t»6o 

190,600 


i.025,960 

46,159,120 

912,846,080 

1,562,360 

115,^29,160 

165,520 


Dec.  aS,  1916I 

C 

2O3,03^,6t» 

i(»794.76o 

H  7Si,ooo 

52  195,160 

607,152,720 

600,360 

90,408,960 

242,880 


Proportion  between  buili  n  .nd  circulation  25.06  per  cent.. against  25.03  per 
cent,  last  week.  Advances  to  the  State  ^5a^,cJ^,ooo  un  liii-  ^ed.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium.  ^"20,321,920,  decrease 
£■9,000,  and  at  the  branches  £25,310,360,  decrease  £4.i,v<f- 

IMPbRIAL  KANK  Ot  UbKMANY  (20  marks  to  the  £». 


Deo.  7,  1917. 

Nov.  30,  1917. 

-£ 

126,968,100 
49.908,850 
611,711,150 

43.'',750 
531,112,650 
3' ,2, 160,900 

Nov.  23, 1917- 

Deo.  7, 1916. 

Total  Coin  &  Bullion 

Treasury  Notes 

Rills  discounted 

,\>1vances 

!v'ote  oiroulation 

Deposits 

£ 
127,230,150 
53.517,400 

6.,7,.!8l,550 

351.300 

534.552.«)0 

301,843.300 

I     126,7  .2,2^0 
1       49.^94.150 
584,887.950 
1           3')S.ioo 
1    5I8,833.^» 
'    2N7.277.600 

l2(>,754.3O0 
>3.203.750 
396,534,200 
574,950 
370.094,500 
171,183,250 

Clearing  House  return  during   November   £■424.889,705*  against  £505,402,450 
in  October. 

BANK  OP  NORWAY. 


Dec.  15,  1917.  Dec.  7,  1917.  Nov,  30, 1917.000.  15,  1916. 


Gold \ 

Balance  abroad  and  ! 

Foreign  Bills 
Govcr'nt  Securities. . 
Discounts  &  Loaos. 
Notes  in  Ciroulatioo 
Deposits  at  notice..  | 


£ 
6,296,000 

4,676,000 

717,000 

20  686,003 

17,516,000 

11,311,000 


6,332,000 

4,502,000 
701,000 

30,437.000 

17,023,000 

11,454.000 


^  £ 

4,388,000 
707,000 
20,235,000 
17,043,000 
1 1 ,093,000 


£ 

6,838,000 

4,696,000 

767,000 

6,754,000 

3,o53.ooe 


r)64 


^be  Jnvestore'  TRevfew. 


December  29,  191 7. 


BANK 


Gold        , 

Silver      ,.        , 

Fo  fign  Bills 

DisctniDif  ana  ^noti  Bins  . 
Ttoaury  Aoooimt,  &o. 
Notes  In  CItoulatloii  .. 
Current    Aooounts,   Deposit 
Dividend!!,  Interests,  &o.     . 
Gorernmaiit  Seourities 


SPAIN  (25  peietas  to  the  £). 


LONDON  COURSE  OP  EXCHANGE. 

F'lace. 

t 

Usance. 

Dec.  21,  1917.      Dec.  27,  1917. 

Sellers.  Buyers. 

Sellers. 

Buyers. 

Arusierdaiti ..     .. 
Par'1'9      ..     '.'.     '.'. 

Swiuertana! '.     '. 

Pevograd    '. .     .. 

Genoa,  ** 

Spain      

Lisbon  and  Oporto 
Copeahafcen,.     .. 
Chrisliaiti^  . .     . . 
SlockJiblin   ..     .. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     , . 

Cable  transfers 

Three  months' bills  .,     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

II.OU 

11.15 

27-21 

27.60 

20.6J 

20.95 

5^ 

39.60 
19.65 

29J 

1493 

14.23 

13-»3 

11.03 
11.25 
27.26 
27-65 
30.70 
21.C5 

365 
3970 

'9-75 

5\ 
30J 

>503 

10.90 
11.05 

27-I» 

27.60 
20.75 
21.10 
350 
3965 
19.58 

^^ 
15-13 
14.27 
14.12 

11.00 

11.15 

27-24 

27-65 

20.85 

21.20 

355 

39-»5 

19.68 

38.i 

3<'i 

■5.30 

14.37 

14.22 

FOREIGN   RATES   OF   EXCHANGE   ON    LONDON. 


Method  of 
Quoting. 

,2s 

Last 
Week. 

This 
Week. 

Paris,  tUieques 
Auieterd««B,  cheques 

Italj,  sight 

Madrid,  sight 

LisJbon,  sight 

Switzerland,  night    .. 
Christlania,  sight 
Stockholm,  sight 
Copenhagen,  sight    .. 
Petrograd,  sight 
Aleiandria,  s>eh!      . . 

Bombay,  T.T 

Calcutta,  T.T 

Hong  Kong,  T.T 

Shanghai,  T.T 

Singapore,  T.T 

Yokohama,  T.T 

New  York,  cable 

Buenos  Aires,  T.T 

Valparaiso,  !|6  days.. 

■HouteTideo,  T.T 

Rio  de  Jaiieiro>  90  days 

Francs  to  ^i 
Florins  to  Jl 
Lire  to  £1  .. 
Pesetas  to  ^l 
t'ence  to  milreis  . . 
Francs  to  ^ I 
Kroner  to  £  I 
Kroner  to  f i 
Kroner  to  Ji 
Ronbles  to  £ic     . . 
Piastres  to  jf  i 
Sterling  to  rupee.. 
Sterling  to  rupee. 
Sterling  to  d,-llar.. 
Sterling  to  tael     .. 
Sterling  to  dollar.. 
Sterling  to  yen     .. 
Dollars  to  ;f  1 
Pence  to  dollar    . . 
Pence  to  peso 
Pence  to  dollar     . . 
Pence  to  milreis  . . 

25.224 

12.107 
25-22J 
25.22J 
534d. 
2522), 
18.159 
18.159 
18.159 

1/4 
1/4 

2i.58d. 
4tfd. 

5id. 
l6d. 

27.20* 

1I.02A 
39.70' 
19.60 

3od. 

20.67.J 

14.30 

14.12J 

1305 

366 

i/4i!J 
i/4iii 

2/11^ 

4/4 
2/4A 

2/li 
4.76i 
533d. 
H>M- 
63d. 
I33id. 

37.20 
10.96} 

39-774 
19.60 
30jd. 
20.725 
I4-4* 
14.225 

'If 

?4 
1/454 
3/ 

^A 

2/a 
4-76*1 

i4,Vd- 
6id. 

ijiad. 

OPEN  MAHKET  DISCUllNT. 


Thirty  aUd  sixty  day  remitted 

Three  months  ,, 

Pour  months  ,, 

Six  months 

Three  months  fine  inland  bills 

FonrmonthE 

Six  CDODths 


Last  week.  This  week 
Percent.    Percent. 


4i-k 

4i-« 

4i-M 

5-.i 

5} 

5i-i 


4j-i 

.-  4i-i 

..  4|-i 

..  44-J 

..  4J-5 

..  4^-5 

..  4j-5 


BANK    AND   DEPOSIT    KATES. 


Baoii  of  Bagtand  minimum  dlsoouiit  rate 
„  ,,         short  loan  rates 

EaDkecs*  rate  on  deposits 

Bill  brokers' deposit  rate  toalll 

,1  7  and  14  day£' notioe 

Curreat  rates  for  7  day  loans 
for  call  loans 


Last  week  This  week 
Per  cent.  Per  cent. 
••        5        ..        5 


4 

4i 

::    ti 

4; 

..  4-44 

l-4i 

..  3—4 

The   Week's    Stock   Markets. 


Consols , 

War  Loan   3*% 

ti% 

5%    1929-47.. 
.    „  4%,  t9'9-4«.. 

India  3%  

,.     i^^ 

Australian  5j%,  1920-22  . . 

Canada  4%,  1940-00 

4J%,  i92»-5  

N.S.W.  4%.  1933 

Argentine  4%,  1900 

Belgian  3% 

Brazil,  1913 

^^.■.       5%,I9'4    

Chinese  1*196 


Nothing  SL-n.sational  occurred  in  the  Stock  markets 
when  they  resumed  business  on  Thursday  morning- 
after  the  exceptionally  long-  recess  of  five  days. 
Whether  they  would  have  gained  anything  by  opening 
on  Monday,  and  thereby  spoiling  a  much-needed  holi- 
day for  the  majority  of  members  and  their  clerks,  may 
be  an  open  question,  but  the  trilling  accumulation  of 
oiders  that  had  to  be  dealt  with  rather  suggests  that 
the  public  -were  perfectly  indifferent  to  the  closing  of 
the  House.  \\  ith  only  two  days'  dealings  this 
week  and  another  holiday  on  January  i,  it  is  perhap.*; 
natural  that  both  buyers  and  sellers  should  prefer  to 
await  the  resumption  of  the  regular  flow  of  business  ; 
but  it  may  be  doubted  if  any  transactions  \\orth  doing 
\\ere  ki«t  because  the  m;irket  was  closed  on  Christmas 
Eve.  It  is  expected  that  an  incentive  to  investment, 
especially  in  War  Bonds,  will  be  given  by  the  de- 
cision to  reduce  the  discount  rate  on  Treasurv  bills 
from  4f  f>er  cent,  to  4  per  cent.,  but  there  has  not 
yet  been  time  for  any  definite  tendency  to  develop. 
.Most  .section.s  have  been  so  sluggish  that  no  inferences  of 
any  value  can  be  drawn  from  the  mo\-ements  recorded, 
but  Home  Kails  have  received  better  support,  as  they 
are  "  ftill  "  of  the  fat  half-year's  dividends,  and  the\ 
are  s(j  low  that  thev  do  not  fear  a  further  fall. 


I  Last  i  TEST 
IWeeklWeek 

gqt 

93}, 

loo^ 


8^5  ! 


Et-ypt  Unified  4% 

Caledonian  defd 

Gt.  Central  pia , 

dfd , 

Gt.  Eastern , 

Gi.  Northern  dfd 

Gt.  Western    

LancR,  and  Yorks 

London  Brighton  defd. 
London  Chatham  ord. . . 


Canadian  Pacific 

£.  Indian  Guar. 4!% debs. 
Grand  Trunk  orcl.    

Do,  jst  pf 

Do.  3rd  pf 

Antofagasta  dfd 

brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  

B.  A.  Western    

Anglo-South  American   ,. 

bank  of  Australasia 

Bankof  N.S.  Wales 

Barclay  &  Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  Hra;^ilian 

Armstrong,  Whitvvorth  ., 
Birmingham  Small  Arms 

CammelULaird 

Cargo  Fleet 

Dorman,  Long  

Associated  Cement !      3^ 

Borax  dfd \    yjf 

Bovril    1    20/ 

Brazil  Traction  45^ 

British  Amer.  Tobacco  \^{.     18/6 

British  Aluminium 32/ 

British  Oil  &  Cake    32/ 

Brunner,  Mond a% 

Castner-Kellner 1    3^^ 

Coats i    6,^x 

Courtaulds ■    6} 

Cunard 1    4^; 

Dennis  Bros }  35/6X 

Eastern  Telegraph   1  150^ 

t^astmans i    10/ 

English  Sewing  Cotton  ..|  56/ 
Anglo-Kgyptian  *'B"  ., 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Pipeline   

Mexican  Kagle  pf 

Allagar^/- 

An^io-Java  Rub.  2/- 

Angto-Malay2/ 

Ayer  Kuning  £1 

Batang  Malaka  2/- 

Bekoh  2/- 

Brit.  N.  Borneo  Trust  £\ 

Bnkit  Cloh2/- 

Bukit  Kajang/i 

Bukit  Mertajam  2/-   ... 
Bukit  Sembawang  2/-  . 

Carey  United  £1   

Ceylon  I'a,ra  2/- 

Chersonese 

Chevi.t2/-   

Dalkeith  2/- 

l".astern  Invest.  Trust  £1.. 
Grand  Central  jTi  ........ 

Gula  Kalunipong  £1 

Highlands  £1 

Java  Investment  ;Ci 

Java  Para  £  I  

Johore  Rubber  Lands  ^^i. . 


N.S.W.4*%5y».b<*»-... 

.,      4%.  i9«-7 

5%.  1921-3 

^.     ,.        5i%.  i9»-2    "• 
New  Zealand  4%,  1939    . , 

\  Queensland  4% 

It    ,   ...        ,    4i%.i9«)-3    . 
t  Union  of  S.  Africa  44%, 

j      I9»*5    

^  Victoria  4j%,  1920-5 , 

i  Wcstn.  Aus.  4% 

French  War  Loan,  5%  , 
Japan  4i%  (is»),  1905   ••• 

,  f.        5%-  '907 

Mexican  5%,  1^99   

Russia  4  % 

M       44%.  1909 

M         5%.    1906 

London  and  N.-W.     ... 

London  and  b.-W.  dfd.  , 
Do     red.  pf.  1914 

Metropolitan 

Do.       5%      Pf- 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Sth.-Easiern  dfd 

;  Chesapeake 

jErie 

'  Southern 


131     11  Cent.  Argentine  ord 

5        Leopoldina 

39    'Mexican  ord 

723  I  San  Paulo  (Bra^tilian).... 
70)  il  United  of  Havana 

London  &  S.W 

London  City  &  Midland. . 

London  County  &  West^... 

London  Joint  Stock 

Nat.  Prov .  ot  Eng.(,f  loi  pd* 
Do.  .<£i2pd) 

Parr's    

Standard  of  S. A 

Union  Discount 

Union  &  Smiths 


Kynochs  

Mond  Nickel  ord 

South  Durham  Steel  ... 

Thornycroft    

Vickers 

Pine  Cotton  Spinners  . . . . 

ForestalLand 

Furness,  Withy 

Harrods  Stores 

Hudson's  Bay    

Imperial  Tobacco  'C  '  pf 

Lever  Bros.  '*  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail :i 

Underground  Inc.  Bds.  . . 


Kamunin    2/- 
Kinta  Kcllas2/-  ... 
Kuala  Kubu  2./-  ... 

I,abu2/- 

Langen  Java  £1... 

Linggi2/- 

London  Asiatlc2/-. 

Malacca  £1 

Matayalani  £1 

Merlimau  2/-  . .. ., 
Padang  Jawa  2/-. . , 
Pataling  z/- , 


North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Perakc/-  

Port  Dickson  2/-   

Rub.  Estates  Johore  £1.. 

Rub.  KstatLs  Krian  a/- 

Rubber  Trust  £\ 

Sampang  (Java)  2/- 

-tapumalkande  £1     

Seaport  £1 

^selangor 

Sengat  if- 

Seremban  £1 

Shelford  ^i 

Sialang  £1    

Singapore  Para  2/-    

Singapore  United  2/-    .... 

Soember  Ajoe  2/- 

Stagbrook  i  i 

Straits  Bertam  2/- 

Sumatra  Para  2/- 

Sungei  Bahru  £1   

Sungei  Kapar  3/-    

Sungei  Kruit  £1 

Taiping  2/-  

Tali  .\yer  £1   

T^ndjoiig  £1  

Tandjong  Malim  £1... .. . 

Tebrau  £1  

Telogoredjo  £1 

Tempeh  2/- 

United  Serdang  3/- 

llniiol  Sumatra  2/' 

Val  aOr  2/- 

Vallainbrosa  s/- 

Way  Halim  i/S  pd 


Abbontiakoon  (10/-) \  4/1) 

Bechuanaland  Exp 

Brakpan  

Broken  Hill  Prop.  (8/-)   . 

Cam  &  Motor 

Central  Mining  (£12)  ... 

Chartered 

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-} 

De  Beers  dtd.  (£2  lo-i.)  , 

East  Rand 

Gwiuld 

Gov.  Areas  Mo(*     


j  Gt.  Boulder  (a/-» 

j  Kyshtim 


5,^5  \  Mashonaland  Agency 


Meyer  &  Charlton 
Modder  "  B".... 
Do.    Deep.... 

Mysore 

R.*nd  Mines  (5/-) 
Rio  Tinto  (^5)  . , 
Russo-Asi  -tic... 
Spring  Mines  .... 

Tanganyika 

Tanalyk    

Van  Ryn  Deep  .. 


41; 


»4j 


J'M 


•if 

13/9 
•i 

71 

7/ 

t 

h 

»iii 

bii 
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WiDi  titf  Stock  I'.xchaage  closed  for  .the  exceptional  period  of 

five  cotiscL-Jlive  days,  the  accumulatiaii  of  orders  when,  bum- 
f.ess  wa.s  lestimed  on  Thursday  morning  was  extremely  dis^ 
appointKnig.  'Ihe  numiber  of  markings  was  only  2,600  odd, 
and  that  in  recent  tunes  would  have  bein  regarded  as  the  nadir 
of  stagnation  for  a  single  day's  work.  Of  course,  the  holiday 
l^riod  IS  always  more  or  less  inactive,  but  the  stagnation  repre- 
sented by  tJiese  figiiros  is  greater  than  was  generally  antici- 
pated. Nothing  of  iniixMitance  in  the  meantime  had  occurred 
to  stimulate  business,  but  on  the  other  hand  there  was  nothing 
(.t  a  discouraging  character  to  create  any  selling  pressure.  Gili- 
edged  .secnnties  were  mostly  a  fraction  higher  owing  to  the  de- 
cision to  rr^luce  the  discount  rate  for  Treasury  bills  but 
(consols  and  W.^ir  Loans  were  a  trifle  lower  than  at  the  end  of 
ast  woak^  On  Uie  other  hand,  Irish  Land,  London  Countv 
ouncri,  Jtndia  stocks,  .and  a  few  o<h<:.rs,  gained  substantial 
traotioni*.  Colonial  issues  were  scarcely  mentioned,  and  not  a 
^ngle  movtcHent  occurred  among  any  of  the  leading  issues. 
Ihe  i'oreign  Railway  market  also  was  very  quiet,  and  except  for 
one  or  two  gains  among  Urazilian  stocks,  everything  was  left  un- 
uisturoed. 

Home  Railways  came  into  more  prominence  because  of  the 
approach  of  the  dividend  period  and  the  fact  that  prices  are 
at  an  extremely  lo;v  level.  Labour  difBctilties  and  other  ad- 
verse coDdiJtiions  natur.7lly  tend  lo  make  buyers  cautiou.s,  but 
the  ibetfer-claiis  .sitocks  ought  to  be  worth  present  prices  what- 
ever .should  eventuate  after  the  war.  Gains  of  i  to  ,'  were 
.general  throughout  the  list,  and  dealings  were  a  little  better 
than,  had  Ibeen  e.xperienood  lately.  Interest  in  .\iiierican  Rail- 
u-ads  IS  al  fcuch  .a  low  ebb  that  the  decision  of  the  W.ashington 
( rcveTflment  to  take  over  control  during  the  war  had  little 
appreciabk  effect.  Canadian  Pacifies  ea.sed  off  a  little,  but 
l.rMid  Trun^>  were  con.spicuously  .strong  on  the  excellent 
t  rathe  increase,  and  the  guaranteed  and  second  preference  each 
advanced  as  much  as  a  point.  Mexican  Railway  seconds  lost 
:i  point,  and  jiioveinents  .-imong  the  Argentine  group  were  rather 
irregular,  but  mostly  in  the  wrong  direction. 

i3aiiik  shares  received  very  little  attention,  and  except  for  a 
smal  advance  in  London  Joint  Stork  on  the  aftermath  of 
amalgamation  rumours,  which  h.ave  been  denied,  nothing 
occurred  to  disturb  the  list.  Among  Breweries,  the  only  move- 
ment that  calls  for  mention  is  an  extremely  sharp  spurt  of 
5i  in  Watney,  Combe  deferred,  which  brought  the  price  up 
to  the  high  level  of  84.  All  lireweries  appear  to  be  doing  ex- 
tremely well,  but  perhaps  the  time  is  near  when  caution  would 
be  advisable.  Iron  and  Steel  shares  showed  a  good  deal  of 
strength,  Bengal  Iron,  John  Brown,  Kynoch,  and  Thornycroft 
being  particularly  conspicuous,  but  Richard.sons,  Westgarth 
gave  way  a  trifle  on  the  dispute  witli  regard  to  the  reorgani.sa- 
tion  scheme.  Among  Land  shares,  Xigers  gained  a  fraction 
and  Duflf  Developments  also  received  some  support,  but  the 
Aitralo  section  was  rather  fiat,  and  Lagunas  fell  back  a  trifle. 
Shipping  .shares  were  in  some  demand,  and  V.  and  O.  gained 
a  p<-.int,  but  Prince  Line  eased  off  a  little  on  profit-takini.'. 
-■vnglo-American  Telegraph  preference  lost  a  point,  and  Spanish 
Marconi  gave  way,  but  the  rest  of  the  list  was  steady.  Nothing 
happened  in  the  Textile  section,  and  among  Tramways,  &c.'. 
the  only  movement  was  a  fall  of  is.  in  the  National  Steam  Cars 
on  the  disappointing  report.  Miscellaneous  Industrials  were 
almost  entirely  neglected,  but  the  few  movements  that  occurred 
were  favouiable. 

Oil  shares,  generally  speaking,  have  not  had  anything  to  en- 
courage them  recently,  and,  indeed,  the  companies  in  which  the 
public  here  are  mainly  interested,  such  as  Russians  and 
Rtimanianb,  give  no  scope  for  optimistic  views  in  the  near 
future,  while  the  first  rank  concerns  such  as  Burinahs,  Mexican 
Kagles,  and  '■  Shells"  have  reached  prices  at  which  thev  seem 
to  be  fully  valued  for  the  time  being.  Business  in  Rubber 
•  shares  was  fairlj-  good,  but  not  what  might  have  been  expected 
after  snch  a  long  interval.  Prices  as  a  rule  .showed  an  upward 
tendency,  and  there  was  a  srood  inquiry  for  a  few  of  the 
leading  shares  and  those  which  have  Issued  favourable  reoorts 
recently.  At  the  same  time,  the  advance  in  the  price  of  the 
romrnoditv  helue.J  to  impart  a  cheerful  tone  to  the  share  market 
which  required  some  such  .stimulus  to  keen  it  going,  but  the 
sum  total'  of  transactions  did  not  amount  to  more  than  an 
.ivera.i;.;  half-day's  work. 


LONDON    PRODUCE   MARKETS. 

There  was  no  new  noteworthy  feature  to  note  in  the  various 
markets  during  the  week,  which  remained  more  or  less  ander 
holiday  influence. 

SooAB. — No  change  was  made  in  quotations  this  week. 

Coffee. — There  is  a  moderate  inquiry  for  all  home-trade  kinds 
at  a  steady  range  of  values,  but  for  Santos  grades  the  market  is 
still  weak. 

Cocoa  and  Tk.^. — Markets  remained  virtually  closed  during  the 
week. 

Spice. — Pepper  quiet  at  about  late  rates.  Fair  black  Singapore, 
spot,  quoted  is.  2id.  ;  and  Muatok,  is.  8d.  Fair  Zanzibar  cloves, 
spot,  ruled  slow   at  is.  gd.     Tapioca  and  sago  quiet,  unaltered. 

Hemp. — East  Indian  and  also  Chinese  remain  firm,  with  a 
steady  inquiry. 

Shellac. — Market  steady,  quiet.     Fair  free  T.N.  quoted  360s. 

Rubber. — General  trade  quiet,  but  market  firm.  Plantation, 
spot,  crepe,  sold,  2s.  5jd.  ;  January-March,  as.  6Jd. ;  April-June. 
2s.  7^.  Ribbed  smoked  sheet,  spot,  sold,  2s.  sjd.  Fine  hard 
Tara,  spot.  2s.  SJd.  ;  soft  fine,  2S.  ^d. 

Corn  (Mark  I-ane). — The  market  displayed  a  boHday  appear- 
ance, but  steady  conditions  prevailed.  Quotations  :— Wheat  : 
English  whites  and  reds,  74s.  6d.     Of  imported  descriptions.  No.  i 


Northern  Manitoba,  79s.  gd. ;  No.  2,  78s.  3d.  ;  No.  3.  76s.  6d. ; 
Australian,  81S.  6d.  to  82s.;  Indian,  8is.  6d.  to  82s.  6d.,  as  to 
grade:  La  Plata.  80s.  ;  all  ex  quay  per  496  lbs.  Flour  :  Engli.sh 
country  straight  runs,  44s.  3d.  per  sack,  ex  mill ;  Australian,  82s. 
to  82s.  6d.  per  280  lbs.  Barley:  English,  62s.  gd. ;  Californian, 
87s.  to  88s.  per  448  lbs.  Oats:  English,  45s.  3d.  per  336  lbs.  No. 
2  London  controlled,  60s.  6d.  per  320  lbs.  Maize  :  Mostly  out  of 
offer. 

Cotton  (from  our  Manchester  correspondent). — This  has  been  a- 
holiday  week  in  the  market,  and  buyers  and  sellers  have  been  in  n» 
mood  to  enter  into  negotiations  of  importance.  The  general 
outlook  does  not  show  very  much  change.  Raw  cotton  news  has 
been  bullish,  and  prices  in  yarn  and  cloth  have  tended  to  harden. 
The  inquiry  in  piece  goods  for  our   outlets  abroad   has  been  ol 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    DECEMBER  jS.  1917. 


(a(ar— per  owl., 
duty  14/,  98  "X 
polarisation 

Tate's  Cubes 

Crushed 

Granulated  ..     .. 

Lyie's  granulated 

B'oreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

Fcencb  Cube 

prompi 

Crystallised,  West 
India 

Beet,   88%    (.o.b 

Tea— per  lb.,dut> 

I/-  lb. 
Indian  Peiioe 
BrokeD    ,, 
Orange    ., 
Broken    ,, 
Pekoe    b:>ucliong 
C^eylon  Pekoe      . 
Broken    ,,  , 

Orange  ,, 
Broken  ,, 
Pekoe  Souobong 

Cocoa  —  per  owl. 

duly  6d.  per  lb 
Trinidad — per  cwi 
Srenada 

West  Africa..  .. 
Ceylon  Planiailon 
SuayaquilAriba.. 
OofT^e — per    owt, 

duly  42/- per  cwt. 
(Cast  India    .,     ,. 

Jamaica 

Cosia  Rica  ..  .. 
Provlaiong— 

Butter,  per  cwt. 
Australian  tinest 
Argetititie     ..     .. 
tnaU  Creameries 
Dutch  ditto  ., 
Russian  finest 
Paris  baskets 
t^uuish  finest 
Brittany     rolls  ^ 

doz.  lb. 


Last 

Week. 


Tbli 
Week. 


£    «.  d. 


nom. 
nom. 


2    6    9 
nom. 

s.  d.  s  d 

I  o  -I  6 
I  0-2  2 
I  0-2 

3- 


Il-l 

:  o  I 
I  o-i 
I  0-1 
I  3-2 
ixi-i 


-per  cwt. 


Bacon— per  cwt. 

Irish       

Cootinental..  . 
Caaadlan  ..  . 
Amerioao  ,,  , 
Hami — per  owt. 

Irish       

Canadian  ..  . 
Americao      ,.     , 

Qtieaie- 

Dutch 
Cauddlan  ..  .. 
En£;lj8h  Cheddar 
Wilis  loaf  ,,  ,, 
New  Zealand 

Rico— per  cwt. 

Japan     

Rangoon  2  stars  . . 

Bgjs— per  130. 

English 

Irish 

Danish , 


Spelter— 

G.O.b.  as  to  posi- 
tion      


Flour— per  sack. 

Country  Straight 
Runs  ex  Mill .. 


1.  - 
89  o  -99  o 
85  o  -98  o 

68  o  -yy  o 
77  0  -94  o 
105/-109/ 


97  0  116  o 
yy  o  t2o  o 
97  o  116  o 


252/ 
25a/ 
252/ 
252/ 

nom. 
252/ 

nom. 

nom. 


£   8.    d. 


a  »3 


nom. 
nom. 


2    6    ' 
nom. 

s,  d.  s.  d. 

I  o-i 
I  0-2 

1    C-2 

3- 


II-I 

I    O-I 
I    O-I 

I  o-r 

1  3-2 
Hi  I 

d.    8 

87  O- 

05  o- 
68  o- 
77  o- 
105/-  109/ 


8.  d. 

99  o 
980 
77  o 
94  0 


97  o  116  o 
77  0-120  0 
o  116  0 


252/ 
252/ 
252/ 
^b2l 

nom. 
252/ 

nom. 

nom. 


172/ 

172/ 

1 72/- 1  Co/ 

203/ 
:6a/-i65/ 

125/-165/ 

nom. 

nom. 

H2/ 
Dom. 
notr.. 

3.    d. 

Doin. 
26    3 


43  0-45  o 

35  0-39  0 
38  0-41  0 


£54-Cio 


44/3 


172J 

17^/ 

172/ 

1 72/- 1 80 

203/ 

i62/-ie5/ 
I25/-I65/ 


nom. 
nom. 

142/ 

nom. 

nom. 

•.    d. 

nom. 
26    3 


39  0-43  o 

38  0-40  o 

39  f-41  o 


f54-£50 


Wool— per  lb. 

K  u  s  t  r  a  1  i  an 
Scoured  Merino 
Scoured  Cr'ssbc'd 
Greasy  Merino 
Greasy  Crossbred 
Ne  w  Zea  lanc^ 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

ndlarubberp.lb 

Plantation,      Spot 
Crepe  . ,    . . 


Goal— per  ton 

Durham,  betit  .. 

Seconds        .,  .. 
Bast  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  . . 

Load— per  ton, 

English  Fi^..     .. 
Foreign  soft..     .. 

Qulcksllvor- per 

bottle  tirsthaad 


Last 
Week. 


£   s.  d. 

Dom. 
nom. 
nom. 
nom. 

nom. 
nom. 
nom. 


o    2    53 


Qom. 
nom. 
nom 
nom. 
32  6 
29  G 

£    ^.  d. 
nom. 

£3o^;C29i 


Week. 


£  s.  d^ 


44/3 


Tin— i>erton 
English  Ingots     . 

Do.  bars  .. 
Standard  cash  .. 
I'm  Plates, per  box 
Oopper — per  ton. 
English,     Tough, 

per  ton  . .  .  ■ 
Best  Selectiid     .. 

Sheets 

Standard       . .     . . 

Jute— per  ton. 

Native    firsts    for 

shipment 

Oils— 

Unseed,  per  ton..^ 

Rape,  retined  . ..  " 

,,  crude  . . . 
Cutt'n  Seea.oruo 
Ditto,  retined  . 
Petroleum  Oil, pei 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  ton 
Spot 
Rape     . .      . . 

Iron— per  ton 

Cleveland  Cash 
TobacGO  —  duty, 

unmanufactured 

7/4108/0  per  lb. 
Maryland  &  Oido. 

per  lb.  bond    .. 
Virginialeat. 
Kentucky  leaf    .. 

Latakia 

tiavana 

.Vlanila 

Cigars,   duty    10/6 

per  lb. 

Timber— Wood. 

Pitch  Pine    .. 

Indian    iUdK 

Turpentine— 

American  Spot  .. 

Copra— per  ton 
Malabar        . .     , . 

Cey  on 

F'\M.S.  Singapore 
F.M.    Straits      ..! 


£310 

f  308  10/ 
nom. 


nom. 
£iJ9-£i2: 

£H7 
jTiio-iioj 


£5S-£6:i 

£71 

£66 

£60 
£67-£95 

i/8i 


29  15 

£29-iojf'30 


uom. 

nom. 
Doei. 

nom. 

noui 
EKnu. 
noni. 


026 


DOtU. 

nom. 
00m, 
nom 

3a  6 
29    6 

:  I  •».  d-, 

nom. 


£597-30 1 
nom. 


nom- 

£'*7 
^iio-iioi 


£i»-C6i 

f7i 

£(' 

£(n-£9i 


<l?b 
1/8.S 


-nom, 
08-2 

0  7  -o  11 
20-5 

1  (J    6    6 
nora. 

2/  upds. 


300/ —  400 
5S0/ —  700 


1 19/6 
46    o    c 

46     o     C 

43  :o    c 
45  1"    0 


29  15    o 

£-20-<o£ia 


nom. 
0  »~<!    1 
0  7 — o  It 
2  0—5     c 
.  6-6    < 

nom. 

2/  apds. 


300/— 400/ 
38o;-7oo( 


IJM,' 


46  o 
46  o 
45  «o 
45  lo 


small  extent,  and  buyers  now  seem  determined  to  move  slowly, 
althouRli  there  is  little  likelihood  of  lower  values  in  the 
near  future,  Offers  for  India  and  China  have  been  few  and 
far  between,  and  the  offtake  for  the  minor  outlets  East  and  West 
has  been  unimportant.  An  extensive  business  was  done  at  the  end 
of  last  week  for  the  British  and  French  Governments  in  heavy 
goods,  and  makers  of  such  fabrics  are  now  fully  sold  up  to  the  end 
of  June.  American  yarns  for  home  use  have  been  rather  dearer  to 
buy,  but  manufacturers  have  been  slow  to  respond  to  the  higher 
rates,  and  only  a  retail  trade  has  been  reported.  Egyptian  spinners 
have  been  strongly  held,  with  a  miscellaneous  business  in  botU 
carded  and  combed  descriptions. 
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By-the-Way  War  Notes. 

Newspaper  cables  from  America  tell  us  that  William 
Hohen7x>llern.'s  latest  announcement  about  his  partner- 
ship with  the  yVlmighty  has  been  the  leading  subject  of 
the  Christmas  sermons  there  this  year.  Tlic  astounding 
blasphemy  of  the  madman  seems  to  have  amazed 
American  people  and  their  Christian  teachers.  We 
here  have  long  ceased  to  be  shocked  by  any  words  this 
monster  may  utter.  He  is,  by  his  own  appointment, 
the  "All-Highest"  on  earth,  and  by  endorsement  of 
the  grovelling  people  he  is  hurrying  to  destruction. 
What  could  appear  more  logical — to  an  insane  creature 
like  tlxis — than  that  he  should  claim  the  "  Lord  of 
Creation  "  as  his  "  unconditional  and  avowed  Ally  "  ^ 
His  own  conceit  told  him  that,  and  we  quite  expect 
him  to  announce  any  morning  that  his  self-selected 
"partner"  in  crime  has  bestowed  on  him  the  gift  of 
immortality.  "  I,  your  All-Highest,  by  the  gracious 
favour  of  my  partner  in  the  heavens,  am  endowed  with 
eternal  life.  For  ever  henceforth,  therefore,  will  1 
live  to  watch  over  your  widows  and  orphans  and  to 
distribute  Iron  Crosses  to  those  who  remain  alive  when 
victory  has  crowned  our  efforts.  Let  Krupp's  ever 
■  flourish."  It  would  be  rather  a  telling  bit  of  stage- 
gag  that,  would  it  not?  We  hope  the  malign  being 
will  at  least  live  long  enough  to  be  brought  to  trial  ruid 
;puni.sJied  for  his  crimes. 

What  interests  us  most  in  reference  to  crude  ex- 
plosions of  vulgar  conceit  such  as  this  is,  not  the  utterer 
thereof,  but  the  effect  on  his  \ictim.s.  Can  dt  be 
that  after  more  than  40  months  of  mo.st  murderous 
war  tlie  inhabitants  of  Germany  believe  still  in  the 
Kaiser  and  in  the  "  profiits  "  likely  to  accrue  to  them 
as  fruit  of  marauding  on  the  greatest  scale  ever  seen? 
Do  the  Germans  still  think  that  they  can  bring  peace 
back  to  the  world  by  "battering  in  with  the  iron  list 
rmd  the  shining  sword  the  doors  of  those  who  will  not 
have  [my]  peace"?  We  fear  the  answer  must  be: 
"  Probably  the  majority  of  them  still  do,  el.se  that 
cunning  lunatic,  the  '  All-Highest,'  would  not  have 
struck  the  attitude  and  used  the  phrases  he  did  in  his 
Christmas  harangue. ' '  For  he  is,  in  his  mad  way,  astute 
enough,  and  in  his  word  explosions  is  always  alert  to 
keep  the  main  chance  before  his  slaves.  What  other 
was  this  melodramatic  jangle  about  the.  "  iron  fist  " 
and  the  "  shining  sword  "  than,  an  endorsement  of  de- 
mand made  the  other  day  by  the  Semito-German  repre- 
sentative of  the  German  iron  interests  ?  1'hey  met,  and 
gave  forth  the  intimation  that  no  peace  which  surren- 
dered .'\lsace  and  Lorraine,  or  which  hands  back  Briey 
and  Longwy,  parts  of  TVance  rich  in  coal  and  iron, 
cunningly  pounced  upon  by  the  Prussians  at  the  be- 
g:innjng  of  their  war  for  plunder,  would  I>e  tolerated  by 
them?  The  Kaiser's  tawdry  heroics  was  merely  his 
way  of  saying,  "All  right,  gentlemen,,  I  twig.  We 
must  stick  Ho  what  we've  .stolen  ;  go  ahead  with  the 
war  with  the  utmost  fury,  and  trust  to  luck."  "  The 
enemy  has  achieved  nothing,"  the  man  boasted  to  his 
troops.  The  German  "  defensive  battle  "  of  1917  had 
been,  "without  parallel" — which  is  probably  true, 
although  it  is  a  lie  to  say  that  this  battle  wa.s'  fought 
by  the  Germans  with  "  only  a  fraction  "  of  their  army. 
But  exaggeration  is  necessary  to  keep  up  the  spirits 
•of  those  left  alive  within  "  the  Fatherland,"  and  natu- 
rally the  "  .All-Highest  "  has  nought  to  say  about  the 
■millions  of  his  slain  in  these  battles.  Leave  him  to 
clatter  and  rattle  on  to  his  destined  end.  Do  the  Ger- 
man people  wish  to  follow?  We  must  assume  that 
they  do.  There  is  no  spirit  of  manly  revolt  behind 
<;ven  a  Leipzig  election. 

This  week  the  toughest  fighting  by  much  has  been 
in  Italy,  and  we  have  good  reason  to  be  pleased  with 
the  results.  Thus  far  the  Austro-German  troops  have 
been  foiled  in  all  their  attempts  to  penetrate  into  the 
•plains,  and  if  the  ."Mlied  armies  continue  to  help  and 
sustain  Italy's  heroes  until  winter  really  spreads  her 
mantle  over  the  mountains  and  passes  all  will  Ix:  well. 
.\s  they  perish  among  the  drifts  and  avalanches,  the 
gun-fodder  bipeds,  victims  of  the  Habsburg  and 
.Hohenzollern   impostures,    will   perhaps   have    time  to 


work  out   their  idea  about  the  nature  of   William  the 
demented's  partner.ship  with  the  .Almighty. 

On  all  other  theatres  of  war  the  murdering  has 
been  comparatively  slow  and  unpicturesque  this 
Christmas  week.  Only  the  air  fleets  of  the  Allies  have 
been  obviously  busy  in  the  west — as  in  Italy,  Pales- 
tine, and  Mesopotamia,  too — and  done  .some  very 
effective  work,  Ixjmbing  Mannheim  amongst  other 
feats.  The  depots  of  the  enemy  behind  the  front  in 
Helgium  and  French  J"'landers  have  also  been  well 
attended  to,  and  with  such  su<;cess  that  we  are  dis- 
posed to  attribute  our  immunity  from  fierman  air- 
craft at  Christmas  to  the  punishment  the  French  and 
ourselves  have  been  administering  to  their  bases.  The 
more  active  our  aeroplanes  can  l>e  during  the  weeks 
when  great  fights  between  the  armies  must  be  sus- 
jMMided  the  better  for  the  success  of  our  assaults  in 
the  spring. 

Ft  looks  as  if  German  diplomacy — the  diplomacy 
which  offers  drugged  jujubes  with  a  mailed  fist  to 
hypnotised  victims — had  rather  colne  a  cropjjer  at 
Hrest-Litovsk.  Those  Bolsheviks  cannot  all  be  sheer 
dreamers  with  a  stiffening  of  scum  and  knaves  among 
them.  We  never  thought  they  were,  for  the  lead«'rs 
among  them  .seem  to  be  in  the  main  Russians. 
Their  delegates,  dream-smitten,  met  the  Germans, 
therefore,  only  to  di.sr(jver  that  nothing  in  common  l;i\ 
between  them.  The  'J'eutonic  thieves  want  to  keep  as 
mu<-h  of  Russia  as  they  have  overrun,  to  retain  Poland 
in  slavery,  to  be  masters  of  the  Black  Sea  and  in  the 
Balkans,  to  win  the  war  by  the  guile  of  their  dip- 
lomacy, in  short,  having  ruined  themselves  and  failed 
to  do  so  by  slaughter.  On  their  side,  the  Russians 
repudiate  all  forcible  acquisitions  of  territory,  and 
<-laim  liberty  for  all  communities  and  races  to  choose 
their  own  governors  and  forms  of  Go\ernment.  And, 
of  course,  the  Bolsheviks  say  "  no  indemnities  "  must 
be  exacted,  the  foolish  visionaries  that  they  are. 

So  negotiations  have  been  "  susjjcnded,"  for  a 
month  it  is  said,  and  the  wily  Kulilmann  and  hi^ 
troop  must  feel  small  at  such  a  rebuff  administered  b\ 
novices  they  most  probably  expected  to  mould  to  their 
will  like  so  much  potter's  clay,  or  like  our  Ulster 
"  rebels."  And  the  worst  of  it  is  that  the  partial  dis- 
closure of  the  German  flemands  has  seemingly  roused 
anew  the  fighting  spirit  in  Russia,  so  much  so  that 
even  the  extremists  in  Petrograd  have  begun  to  call 
up  troops  and  to  hurry  them  to  the  front.  They  are 
too  late,  and  their  failure  to  obtain  a  tolerable  peace, 
\\  hen  added  to  their  ability  to  stop  pillage  and  assassi- 
nation within  the  country,  or  to  provide  food  and  work 
for  the  people,  will  probably  soon  bring  their  dream 
of  happiness  through  universal  anarchy — with  sugar 
in  its  tea — to  an  end.  For  in  -Southern  Russia,  and 
nearly  everywhere  in  the  west,  in  Siberia,  and  in  the 
Caucasus,  the  Bolshevik  authoritv  is  ignored  or  repu- 
diated. Ukrainia  has  never  disarmed,  and  is  making 
common  cause  with  Roumania.  It  would  afford  us 
no  small  satisfaction,  and  some  amusement,  were  the 
consequence  of  Berlin's  wonderful  strokes  of  diplo- 
macy and  corruption  in  Russia  to  bring  new  Slav 
armies  into  the  field  against  the  two  Kaisers,  Bul- 
garia, and  the  Turk  next  spring.  The  God's  part- 
ner and  his  vas.sal  would  then  have  the  pleasure  of 
scurrying  back  east  to  defend  their  "conquests"  just 
when  the  .American  troops  were  on  the  spot  and  ready 
to  back  up  our  renewed  lines-smashing  feat  in  the 
west.  And  in  the  meantime  the  armies  sent  to  con- 
quer Italy  might  have  perished.  There  are,  therefore, 
favourable  possibilities — at  least  as  many  as  un- 
favourable— in  the  womb  of  the  future.  Oh,  pessi- 
mist;  and,  if  you  are  wise,  you  will  not  let  the  Hohen- 
zollern criminal  lunatic's  sketch  of  the  battle  position 
weigh  your  courage  down  too  much. 

.Anyhow,  the  (lerman  jieople  show  no  sure  sign 
that  their  war  purposes  art  abandoned^not  one  of 
them.  .So  we  must  go  on  killing  and  starving  them 
until  their  minds  open  to  sanity.  It  may  be  dis- 
playing favourable  sisj-ns  by  next  April  or  May,  pro- 
vided the  winter  before  us  is  hard,  and  our  blockade 
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continuously  effective.  The  military  faction  has  evi- 
dently been  counting  on  large  seizures  of  grain  in 
Russia,  but  there  is  none  to  be  had,  or  next  to  none. 
So  the  rage-consumed  ruffians  now  in  their  Press 
proclaim,  "We  are  not  hungry." 

Last  week's  destruction  of  British  shipping  by  the 
Luemy's  submarines  was  a  trifle  less  than  in  either 
of  the  two  previous  weeks  in  this  month,  only  ten 
large  and  one  smaller  \-essel  having  been  sunk,  allow- 
ing for  one  large  ship  sunk  the  week  before  but  not 
reported  in  time.  One  fishing-vessel  also  was  sunk, 
making  the  dozen.  Of  vessels  unsuccessfully  attacked 
the  number  returned  is  also  twelve,  but  that  includes 
one  attacked  in  each  of  the  two  previous  weeks,  or  two 
in  all,  not  before  reported.  That  leaves  ten  as  the 
number  for  the  past  week  alone,  and  it  is,  in  a  way, 
cheering,  or  indicative,  probably,  of  increa.sed  expert- 
ness  in  defence,  although  in  another  way  it  testifies 
to  the  undiminished  attacking  power  of  the  enemy. 
-Mtogether,  then,  only  twelve  of  our  ships  of  all  sizes 
were  sunk  last  week,  compared  with  sixteen  the  prc- 
\ious  week  and  twent3-one  in  the  week  ended  Decem- 
ber 8.  The  arrivals  numbered  2,311  and  the  depar- 
tures 2,460,  or  4,771  in  all.  The  previous  week's 
total  was  4,960,  and  that  of  the  first  week  in  December 
4,810.  The  Germans  are  flinging  away  lives  and 
material  for  a  poor  return,  however  you  estimate  it; 
iuit  at  least  the\-  are  doing  their  best,  and  doing  it 
\V('1I,  to  rid  the  world  of  their  dishonest  competition  in 
industry  and  trade  when  the  war  is  over. 


American  Business  Notes. 


A  summary  of  the  peace  terms  thrust  forward  as  a 
feeler  by  the  Kaiser's  emissaries  in  America  was  pub- 
,  lished    in  the   States    last    Monday.     It    is    worth  pre- 
>  serving  : — 

A  plebiscite  to  decide  the  disposition  of  Alsace-Lorraine; 
.iiigland  to  pay  Germany  for  her  African  Colonies,  and  the 
i.ioney  to  be  used  for  the  restoration  of  Helgium,  Xorthern 
France,  Serbia,  and  Kumania ;  Russian  territory  conquered  by 
'  ".crmany  to  be  an  independent  State  under  a  German  Pro- 
tectorate; Poland  to  be  an  independent  State  under  Austrian 
suzerainty  ;  disarmament,  freedom  of  the  seas,  and  commerce  to 
Je  left  to  the  Peace  Conference  :  Rumania,  Serbia,  and  Monte- 
negro to  retain  their  original  boundaries,  right  of  access  to  the 
sea  being  granted  to  Serbia  ;  Turkey  to  remain  intact  both  in 
Europe  and  Asia. 

Needless  to  say,  there  is  no  probability  of  pro- 
posals of  this  description  being  accepted  bv  the  .'\llies, 
and  th^  United  States  would  be  the  last  country  to 
take  them  into  serious  consideration.  Indeed,  the 
strength  of  our  position  is  much  increased  by  the  cer- 
tainty that  the  peace  acceptable  to  the  North  American 
Republic  must  be  a  democratic  peace.  From  the  first 
\\c  have  contended  that  it  would  be  impossible  for  a 
irce  nation  to  enter  into  treaties  with  despots.  Alike 
in  the  nature  of  their  authority  and  in  their  faithless- 
ness, despots  cannot  be  trusted.  Consequently,  it  is 
^ain  for  the  Berlin  nest  of  vipers  to  send  out  feelers 
of  this  kind  in  order  to  try  and  entrap  us  into  a  dis- 
cussion of  peace  terms.  The  very  first  of  these  hints 
— a  "  plebiscite  "  in  Alsace-Lorraine  to  determine 
whether  it  shall  rejoin  its  beloved  France  or  remain 
with  Germany — is  a  mockery.  No  plebiscite  is  needed 
to  make  known  the  mind  of  the  enslaved  provinces, 
hut  were  one  assented  to  by  the  Powers,  we  may  bo 
perfectly  certain  that  the  vote  would  be  arranged  to 
suit  Prussian  designs.  The  proposal  that  England 
should  buy  Germany's  African  colonies,  the  money  to 
be  used  in  repairing  the  damage  done  in  Belgium, 
Xorthern  France,  Serbia,  and  Rumania,  would 
almost  touch  the  sublime  in  its  insolence  were  it  not 
so  caddish  in  its  contempt  for  facts.  But  why  waste 
space  discussing  such  fancy  work,  such  efforts  to 
cheat  and  betray  as  these?  They  serve  only  to  show 
that  even  though  Germany  may  know  its  defeat  to 
be  complete  and  irremediable,  the  pride-inflated  minds 
of  the  rulers  of  Prussia  cannot  yet  bring  themselves 
to  accept  the  consequences  of  their  own  treacherous 
behaviour. 


Insurance    News. 

It  is  understood  that  the  negotiations  for  fusion  be- 
tween the  London  Assurance  and  the  British  Law  Fire- 
insurance  Company,  to  which  reference  has  already 
been  made  in  these  columns,  are  proceeding  satisfac- 
torily, and  an  official  announcement  may  be  expected 
shortly.  The  directors  of  the  two  companies  will  no 
doubt  do  their  utmost  in  order  that  the  respective 
shareholders  shall  receive  full  information  at  the  earliest 
pos.sible  moment.  The  British  Law  Fire  has  a  very 
fine  type  of  business,  which  enables  it  to  show  a  loss 
ratio  which  compares  highly  favourably  with  other  lead- 
ing fire  offices.  The  bulk  of  the  company's  business — 
in  fact,  84  per  cent,  of  its  total  nett  premiums — is 
derived  from  fire,  as  it  was  only  as  recently  as  1907' 
that  general  accident  and  employers'  liability  was  added 
to  its  programme.  The  London  Assurance  ranks  as 
one  of  the  leading  composite  offices,  and,  besides  fire 
and  general  accident,  does  a  big  life  and  marine  busi- 
ness. 

It  is  satisfactory  to  note  that  the  Danish  War  Insur- 
ance Bureau  is  able  to  announce  the  lowering  of  pre- 
mium rates  for  the  transport  of  goods  by  steamer  from- 
Denmark  to  England  and  vice  versa,  from  7  per  cent, 
to  5  per  cent.,  the  new  rates  now  being  operative. 

Interesting  figures  are  to  hand  from  New  York 
regarding  the  expansion  of  the  marine  insurance  busi- 
ness in  the  United  States.  For  1916  the  combined 
inland  and  ocean  premiums  written  amounted  to 
;£ri4, 133,000,  as  compared  with  ;^6,423,ooo  in  1914. 
It  is  estimated  that  fully  one-third  of  the  total  was 
written  abroad  on  American  business  by  British  and' 
other  foreign  companies.  The  increase  figures  repre- 
sented the  enhanced  values  of  rates  of  American  busi- 
ness carried  durinsr  the  war. 


Ans>veP8  to    Coppespondents. 

M.  J.  R. — The  old  loan,  it  gives  a  higher  return. 

Deane. — There  is  no  reason  to  sell  so  far  as  we  know.  The 
property  is  doing  well,  but  there  are,  of  course,  risks  of  labour 
troubles. 

11.  G.  A. — No,  neither  of  them. 

\V.  J.  S. — It  is  quite  a  fair  purchase,  as  the  total  debt  is  not 
heavy,  and  the  city  prosperous  and  likely  to  continue  so. 

F.  C.  I.. — (i)  Has  fair  prospects,  and  the  shares  are  now 
more  moderate  in  price,  but  we  do  not  think  there  will  be  any 
rapid  rise.  If  }'0u  buy  you  must  be  prepared  to  wait.  (2) 
Present  prospects  indicate  a  longer  wait,  and  there  seems  no 
hurry  to  buy. 

J.  C.  W. — (1)  They  have  already  risen  considerably  and  now 
look  dear.     (2)  Quite  high  enough,  and  might  be  sold. 

11.  B.  (.\ns.  by  Wire). — Have  no  information  to  form  opinion. 
Cannot  trace  an)'  market.     Reconunend  great  caution. 

R.  F.  M. — (i)  No  dividend  has  yet  been  declared  on  these. 
There  appears  to  have  been  a  little  demand  here  for  the  shares, 
and  as  none  can  be  shipped  the  market  is  rather  artificial.  For 
the  moment  the  shares  look  high  enough.  The  Canadian  Bank 
of  Commerce  act  for  the  bond  issue,  and  you  might  get  in- 
formation there,  otherwise  your  only  source  i.*!  the  company. 
We  are  replying  through  our  columns  as  it  is  less  expensive. 
(2)  These  keep  comparatively  steady,  but  similar  conditions 
apply,  a!though  the  company  is  reported  to  be  doing  well.  (3) 
These  had  a  sharp  fall  on  the  other  side,  and  an  attempt  to 
sell  here  brought  down  the  price,  although  the  earnings  are 
quite  good.  It  is  paying  its  dividends  regularly.  You  are  nc 
doubt  aware  that  the  Ixmd  issues  of  (i)  and  (2)  have  been  re- 
quisitioned, and  (3)  purchased  by  the  Government. 


REPUBLIC  OF   NICARAGUA   STERLING 
OF  1909. 


LOAN 


The  Council  of  Foreign  Bondholders  give  notice  that  they  will' 
be  prepared  on  and  after  the  1st  proximo  to  receive  Coupons  Nos. 
16  and  17,  due  1st  July,  1917and  1st  January,  1918,  of  "  stamped  " 
Honds  of  the  above  Loan  for  the  purpose  of  paving  (less  tax)  25 
per  cent,  of  the  face  value  of  these  coupons  in  cash,  and  interest  at 
6  per  cent,  per  annum  for  6  months  on  75  per  cent,  of  coupon 
No.  16. 

A  ticket  will  be  given  to  depositors  of  coupons  entitling  the 
holders  to  receive  75  per  cent,  of  the  above  named  coupons  in 
Funding  Certificates  as  soon  as  the  same  are  ready  for  issue — 
notice  of  which  will  be  given  in  due  course. 

Coupons  from  abroad  must  be  deposited  through  a  London 
Agent. 

Forms  for  listing  can  be  obtained  on  application  to  the  Council ' 
on  and  after  1st  January. 

JAMES  P.  COOPER, 

17,  Moorgate  St.,  Secretary. 

London,  E.C  2. 
December  27th,  1917. 
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letterg  to  the  Editor. 

CROWN    COLONIES   AND    INCREASED 
PRODUCTION. 

SiK,— Early  in  the  present  year  a  Ixidy  called  the 
Empire  Resources  Development  Committee  was  formed 
in  London.  Its  chairman  was  the  late  Right  Hon.  Sir 
Starr  Jaine.son,  Bart.,  C.B.,  chairman  of  the  British 
South  Africa  Co.  Its  hon.  secretary  is  Mr.  H.  Wilson 
Fox,  M.P.,  one  of  the  directors  of  that  company.  The 
other  members  include  gentlemen  prominent  in  poli- 
tical, financial,  or  social  life.  Four  are  members  of  the 
British  Government. 

It  is  not  easy  to  state  the  proposals  of  the  Committee 
111  exact  terms.  Tliey  have  varied  from  time  to  time. 
I:i  all  of  them,  however,  so  far  as  we  have  been  able  to 
discover  from  speeches  by  members  of  the  Committee 
;md  literature  issuing  from  its  publicity  department, 
two  features  are  included.  The  first  is  that  the  British 
Government  should  set  up  in  the  Crown  Colonies  a 
l)()dy  of  concessioimciircs,  business  men  paid  partly  bv 
commission  and  enjoying  a  privileged  position  before 
the  law,  who  should  carry  on  industries  in  those 
colonies  on  condition  of  returning  a  percentage  of  the 
profits,  not  to  the  Government  of  the  colony  and  for 
the  benefit  of  the  colony,  but  to  the  British  Govern- 
ment, in  reduction  of  the  war  debt.  The  second  is 
that  a  beginning  should  be  made  with  this  policy  in 
West  Africa.  As  persons  intimately  connected  with 
the  last-named  country,  we  venture  to  address  you  on 
these  proposals.  There  seems  the  more  reason  for  this, 
inasmuch  as  no  member  of  the  Committee,  so  far  as  we 
<an  learn,  has  personal  experience  of,  while  few,  if 
:in\ .  are  even  indirectly  connected  with  West  .Africa. 

There  is  nothing  in  the  present  condition  or  pri> 
spects  of  British  African  colonies  to  justify  this  new 
policy,  which  is  simply  n  return  to  the  old  "  planta- 
tion "  system,  in  which  dependencies  were  looked  upon 
as  estates  to  be  exploited  for  the  benefit  of  the  more 
vigorous  governing  country.  In  the  past  the  attempt 
to  secure  profit  for  the  State  at  the  expense  of  weaker 
races  has  everywhere  failed,  and  in  the  present  ad- 
vanced state  of  intelligence  in  our  .African  colonies 
V  ould  inevitably  produce  discontent. 

The  policy  is  also  at  variance  with  the  history  of  our 
own  moral  development,  which  involves  the  ultimate 
relation  of  Africans  to  the  white  races;  it  lowers  our 
standard  of  justice,  and  is  a  negation  of  the  established 
principle  of  "  Equality  of  opportunity." 

The  system  of  government  which  has  grown  up  in 
^Vest  Africa  under  the  administration  of  the  Colonial 
Office  has  had  certain  broad  results.  The  greatest  is 
profound  political  peace,  which  continues  even  in  such 
a  testing  time  as  this.  Subsidiary  results  are  steady 
increases  in  exports  and  imports,  with  consequent 
benefits  to  British  manufacturers.  The  native  pro- 
^liicers,  thanks  to  increasing  wants  met  by  increasing 
production,  thanks  also  to  the  patient  efforts  of  the 
Colonial  Governments,  especially  the  various  agricul- 
tural departments,  are  continually  increasing  the  quan- 
tity and  improving  the  quality  of  their  output.  As 
proof  of  this  we  may  quote  the  recent  statement  of  the 
Administrator  of  the  British  Zone  of  Occupation  in 
Togoland,  that  during  the  first  year  of  our  occupation 
the  land  put  under  cultivation  was  greater  by  one-third 
than  that  in  the  last  complete  year  of  German  rule ;  the 
statement  by  Sir  Hugh  Clifford,  K.C.M.G.,  Governor 
of  the  Gold  Coa«t,  that  "cocoa  cultivation  in  the  Gold 
Coast  and  in  .Ashanti  " — now  the  world's  chief  pro- 
ducing area  of  cocoa — "  is  a  purely  native  industry  "  ; 
and  the  statement  by  the  Colonial  Secretary,  the  Right 
Hon.  Walter  Long,  in  the  House  of  Commons  last 
month,  that  in  W^esf  Africa  "  the  supply  of  palm 
kernels  and  the  palm  oil  brought  forward  by  the 
natives  during  the  war  is  considerably  greater  than  the 
amount  for  which  it  has  hitherto  been  possible  to  pro- 
vide freight." 

The  central  principles  of  the  policy  which  has  had 
these  results  are  absence  of  forced  labour,  observance 
of  the  natives'  land  laws  and  customs,  and  freedom  of 
1  rade. 

It  is  obvious  that  these  elementary,  vital  principles 


would  be  profoundly  modified,  if  not  reversed,  if  the 
poVcy  of  the  Empire  Resources  Development  Com- 
mittee were  to  be  applied.  Land  being  held  by  the 
tribe  in  common  in  West  Africa,  it  follows  that,  in 
practice,  bodies  enjoying  special  Governmental  privi- 
leges cannot  be  set  up  without  involving  intei</erence 
with  the  natives'  land  and  labour.  The  concession- 
naires  would  be  identified  with  the  Government  in  the 
native  mind.  It  is  significant  in  this  connection  to  notice 
that  the  unfortunate  fact  that  four  memters  of  the 
British  (iovernment  are  on  the  committee  is  taken  b\ 
the  native  Press  of  West  Africa — every  organ  of  -which 
condemns  the  proposals  as  an  utterly  indefensible 
attack  upon  private  right — ^as  an  indication  that  X\v 
policy  of  the  Committee  is  the  policy  of  the  British 
Government.  We  believe  that  such  an  impression  is 
as  groundless  in  fact  as  it  is  injurious  to  the  fair  fame 
of  Great  Br4tain  ;  and  we  readily  bear  testimony  to  the 
fact  that  whenever  a  Minister  representing  the  Colonial 
Office  has  referred  to  the  Committee's  proposals,  his 
language,  like  Mr.  Long's  above  quoted,  has  been  un- 
favourable to  the  Committee's  project. 

There  is  a  further  reason  for  calling  attention  to  thi^ 
matter  at  the  present  time.  If  the  forces  and  civilian 
populations  of  the  Allied  nations  are  to  be  properly  fed 
(luring  a  prolonged  war,  it  is  urgently  neces.sary  that  the 
important  foodstufls  coming  from  \Vcst  Africa  .should 
be  largely  increased.  From  this  point  of  view  nothint,' 
could  be  more  harmful  to  Imperial  and  Allied  interests 
than  a  propaganda  which  shakes  the  confidence  of  the 
producers  in  the  root  principles  of  British  administra- 
tion. 

Our  French  Ally,  faced  in  French  West  Africa  with 
a  precisely  similar  situation,  has  dealt  with  it  on  lines 
the  opposite  of  those  suggested  by  the  Empire  Re 
sources  Development  Committee.  .A  circular  juM  issued 
by  his  Excellency  the  Governor-General  sets  fortli 
that  : — "  In  order  to  meet  the  Mother  Country's  urgeni 
needs,  the  Ministry  of  Supplies  purchases  the  whole  of 
the  crops  o^'  French  West  Africa.  The  Minister  of  tht 
Colonies  on  his  part  undertakes  to  stimulate  aqd  in- 
tensify production  wherever  possible ;  and  this  he  pro- 
poses to  do  by  paying  the  producers  '  largely  am! 
loyally,'  the  object  being  to  '  produce,  and  produce 
largely,'  and  it  therefore  is  necessary  to  '  interest  the 
producer,'  by  frequent  visits  of  political  officers  to  the 
producing  areas,  by  encouragement  of  merchants,  and 
by  absolute  non-interference  in  buying  or  selling  by  the 
Government  directly." 

It  is  our  conviction  that  adoption  oif  a  like  policy  in 
British  West  Africa  will  lead  to  the  best  possible 
results. 

W.   NicHoi,!.,  Chairman. 
E.  V.    Crooks,   Secretary. 

The  A.ssociation  of  West  African  Merchants, 
14,  Castle  Street,  Liverpool,  December,   1917. 


The  Week  in  Minos. 

The  intervention  of  the  holidays  has,  of  course,  restricted 
opportunities  of  business  to  a  day  or  two,  but  there  have  boen  a 
few  interesting  movements.  In  the  South  African  market  in- 
terest was  largely  centred  on  the  dividend  declarations,  wniucJi 
are  being  made  later  than  usual  this  year.  The  announcemer: 
of  a  maiden  dividend  of  12J  per  cent,  by  the  (Government  Area^ 
(Modderfontein)  had  been  fully  expected,  but  the  shares  fol- 
lowed it  by  rising  to  ,)  ig-32,  and  Van  Ryn  Deeps  also  rose  to 
3  19-32  on  the  •'  record  "  dividend  of  22J  per  cent.  Modder 
Deep-s,  which  are  paying  45  per  cent.,  which  is  also  the  highest 
rate  yet  paid,  were  unaffected  by  the  declaration,  while  Knights 
at  I  27-32  received  the  further  cut  in  the  dividend  to  15  per 
cent,  with  philosophical  calm.  Gold  Trusts  have  develope*) 
strength  and  are  2S.  3d.  higher  at  22s.  gd.,  and  Gold  Mines  In- 
\'estmenits  at  15s.  3d.  have  been  supported.  Among  Rhodesia.11 
shares,  Giants  rose  2s.  to  qs.  6d.  on  the  interim  dividend  of  qd. 
per  share,  but  subsequently  relapsed  to  8s.  6d.  Tangau/ikas 
have  been  supported  at  3}. 

Copper  and  Miscti-LANTous. 

Australian  copper  shares  have  been  in  request,  notably  Ha/up- 
dens  at  30s.  6d.,  and  Mount  Morgans  at  33s.  6d.  Tin  shares 
have  been  in  request  on  the  high  level  of  the  metal.  Renocip^ 
are  up  to  2ti,  and  Mawchis  at  -ji  are  also  slightly  higber. 
Broken  Hills  have  moved  irregularly,  but  Sulphides  were  sup- 
ported on  the  statements  made  at  the  meeting,  in  which  oi^ 
.strong  financial  position  of  the  company  was  emphasised.  In 
other  departnieats  business  has  been  very  quiet,  with  mtoii- 
ments  in  prices  quite  unimportant. 
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MINING    NEWS. 

Ki'SSUN   MiKiKC.   Corporation. — The   report   for  the   year  to 

arch   jt    states   that    the    whole    position    of    affairs    has    beeu 

nged   since  then.     The   most   important   event   has   been   the 

lale  of  the  Altai  I'oncessions  to  the  Russian  company  organised 
in  Petrograd  for  their  purchase.  The  outlay  in  connection  with 
ihesc    concessions    amounted    to    ^^103,829,    a    nett    increase    of 

/,i4,30j.  The  debit  balance  in  profit  and  loss  account  has  been 
increased  from  /'jjjbo  to  ;^3i,79i.  For  the  sale  of  the  Altai 
Concessions  to  the  Altai  Mines  the  corporation  received  36,400 
.shares  of  100  roubles  eajMi;  of  these,  ifj,ooD  have  been  sold  for 
1.520,000  roubles,  which  ."lands  to  the  credit  of  the  corporation 
ill  the  Russian  and  Knglish  liank. 

(jiANT  Minks. — The  report  for  the  year  ended  June  30  states 
that  for  the  [xriod  to  the  end  of  April  last,  when  the  property 
was  closed  down,  a  working  loss  of  £-2.2-^  was  made,  but 
allowing  for  income  from  investments,  &c.,  there  \v:is  a  profit  of 
/'4,0k)5,  against  ;,fiS,2o7.  Income-ta.x  absorbs  /,'6,o7i,  leaving 
/■i,.;57,    against    2^2,933,    to    be   carried    forward.      l'".iforts    are 

ling  made  to  let  the  property  on  tribute.     Sales  of   plant  ar.d 

laihiuery  have  reached  ,/'30,ooo,  and  the  investments  of  the 
company,  including  loans  against  security,  amount  to  about 
/.■i35,ooo.  representing  about  13s.  6d.  per  share.  The  invest- 
mcnts  ensure  a  .steady  income,  and  it  is  propo.sed  to  pay  on 
January  21  an  interim  dividend  of  i)d.  per  share.  The  finan- 
cial position  will  enable  the  company  to  undertake  fresh  busi- 
ness as  opportunity  offers. 


Tea,  Oil  and   Rubber. 

.MtiT  ;ill  we  have  been  told,  with  scmi-ullicial 
-iiithorit)-,  about  the  pro.spects  of  a  rubber  famine  the 
\ear  after  next,  and  the  consequent  certainty  of  a  'j)!!,' 
adxanee  in  the  price  of  the  lommodity  meantime,  it  i.s 
rather.  path€ticaUy  amu.siny  to  watch  the  efforts  that 
4ire  still  I)ein{j  made  to  arrive  at  some  basis  for  the  re- 
striction of  output.  1-Vankly,  we  cannot  follow  the  line 
of  arg-ument  at  all.  It  is  suggested  (semi-otficially) 
that  young  companies  should  reduce  their  output  by  £o 
per  cent.  ;  the  Ire^s  would  benefit  from  the  rest,  .shipping 
•space  would  Ik;  economised,  there  would  be  a  great 
saving  in  exix:nses,  the  price  of  the  raw  material  would 
rise  to  3s.  (how  very  modest  !),  and  nett  profits  might 
increase  by  30  per  cent.  Was  ever  such  an  alluring- 
prospect  .so  easy  of  attainment?  We  cannot  recall  any- 
thing quite  so  attracti\  e  being  put  forward  in  the  case 
of  any  other  industry.  It  kx)ks  so  simple.  The  old 
"<-a'  canny  "  policy  of  the  trade  unionist  is  a  fool  to  it. 
.\fter  examining  many  .scores  of  rubber  <ompany  re- 
ports, we  have  frequently  been  struck  with  the  fact  that 
the  increase  in  output  was  very  much  less  than  might 
have  been  expected  under  normal  conditions.  Without 
unduly  emphasising  the  point,  we  suppposcd  that  the 
*'xcess  profits  tax  had  a  good  deal  to  do  wjth  this 
phenomenon,  and  there  cannot  1)6  the  slightest  doubt 
that  the  trees,  at  certain  stages,  arc  all  the  better  for 
resting.  No  one  can  possibly  object  to  that  ;  it  is  dic- 
tated by  careful  management  and  sound  business  prin- 
<Mples.  But  when  on  top  of  this  there  is  an  agitation 
to  supersede  the  discretion  of  the  local  manager  as  to 
the  most  economical  working  of  his  estate  by  a  purely 
arbitrary  curtailment  of  production,  we  cannot  believe 
that  the  leaders  of  the  industry  will  consent  to  an\ 
■such  cour.sc  for  the  sake  of  a  merely  temporary  ad\-an- 
tage  wihich  would  inevitably  bring  incalculable  troubles 
in  its  train.  No  doubt  people  who  never  know  when 
to  stop  preaching  higher  prices  would  like  to  see  some 
spectacular  scheme  to  help  them  out  of  their  present 
■difficulty,  but  if  the  Rubber  Growers'  Association  is 
foolish  enough  to  fall  a  victim  to  the  snare,  we  should 
have  to  warn  investors  to  sell,  sell,  sell  everything. 

TandjO-NG  Kl'BBEk  Co.,  Ltd. — Year  to  June  30.  Issued  capi- 
tal, ^150,000  in  £,1  shares.  Estate  account,  jf 200, 490.  Re- 
serves, ;^io3,68o. 


Nett  profit 

Dividend    

Carried  forward  

■Output lbs 

Average  price   

All-in  cost 

Planted  area    acres 

Yield  per  acre    lbs 


igi.")- 


;fW.72o 
20  p.c. 

It. 100 
877,490 

2S.  i.84d. 

IS.  2.28d. 

5.U6 
160 


1916. 


30  p.c. 

1,206.950 

2S.    5.63d. 

IS.  o.=9d. 

5.366 

225 


Over  1,100  acres  have  been  planted  since  1913,  and  are  therefore 
not  yet  in  bearing,  so  the  average  yield  may  be  regarded  as 
very  satisfactory.  Last  year's  output  was  about  70,000  lbs.  below 
the  estimate  owing  to  unsatisfactory  weather,  but  for  the  current 
■■^ar  the  yield  is  estimated  at  1,595,000  lbs.     The  reduction   in 


the  dividend  is  entirely  due  to  the  incidence  c£  t|ie  excess 
profits  duty.  For  the  two  years  to  June,  1916,  this  ta.\ 
amounted  to  .ii'38,400,  and  for  the  past  year  it  ii  estimated  at 
^50,000,  or  33^  per  cent,  on  the  capital.  It  is  provided  for 
by  the  Urge  <arry  forward,  but  it  is  a  terribly  heayy  impo.st, 
and  emphasises  the  necessity  for  some  modificatiao  of  the  tax 
in  favour  of  young  plantation  rompanie.s.  In  «vei:y  c<her 
respect  the  position  of  the  company  is  perfectly  sati.staptory. 

BfKiT  Kajanc  Riiibeh  Estatk.s',  I.t». — Year  to  June  30. 
Is.sued  capital,  ;fioo,ooo,  in  £1  shares.  Estate  account, 
^'96,215.     Reserve,  ;fi7,ooo. 


Nett  profit 

Dividend    

Carried  forward 

Output lbs. 

Average  price    

Planted  area acres 

Yield  per  acre     lbs. 


19I5. 

igi6.    . 

/30.a20 

;^62,446. 

22J  p.c. 

35  pc. 

;f5.450 

/29.55». 

580,550 

740,000 

2S.i.92d. 

2S.  6  53d. 

2,S«4 

2,S20 

200 

262 

l77.'65 
35  P"^ 

/41.J40 

942,650 

23.  s.88d. 

,2,980 

316 


I'lxcess  profits  duty  last  year  amounted  to  ^'24,5011.  ,and  the  pre- 
sent carry  forward  is  subject  to  the  tax.  £i.''^^  i'*  (wlded  to  the 
reserve.  The  company  for  some  unaccountabls  reason  has 
ceased  to  publish  all-in  cost,  which  seems  a  rathr.r  foolish 
policy.  Otherwise  the  company  appears  to  be  doing  well.  V'or 
the  current  year  the  output  is  estimated  at  940,000,  9>  the  trees 
are  to  be  rested  a  little. 

riANTAM  (Java)  RrnisKK  I'.st.vtks.  Llmitki). — Year  fo  Jure  30. 
Issued  capit.il  £iy>,oon,  in  £i  shaies.  Kstai'r.  account, 
^139,820.      Reserve,    ^^"3,000. 


Net  protit 

Dividend 

Carried  forward   

Output lbs. 

Average  price,  rubber    

All-in  cost 

Planted  area acres 

Yield  per  acre    lbs.  i 


1915- 


;f  20,940 

12J  p.c. 

/495O 
441,760 

2s.  3.i7d. 
IS.  3.32d. 

2,272 
195 


1916. 


;f  55.260. 

20  p.c. 

£26,000 

706,320 

2s.  7.5od; 

IS.  i.75d! 

2,272 

310 


1917. 


;f  49.900 

isp.e- 

/33.160 

860  ,430 

2s.  7.5od. 

is.  i.65d. 

2,272 

380 


()i:iti?ut  fi:r  the  current  year  is  estimat<'d  at  '!I5,900  lbs. 
^  It), 000  has  been  paid  on  account  of  excess  profits  diUy,  and 
the  carry  forward  is  subject  to  adjustment  of  this  taxf  four  the 
past  two  years.  The  directors  have  prudemtly  "reduced  ♦h.- 
dividend  in  view  of  the  uincertain  ouitlook,  but  they  have,  inade 
Kberal  provision  for  depreciation,  and  the  company  is  in  a 
strong   financial   position. 


What    Balance   Sheets   Tell, 

BRITISH    EMPIRE    LAND,    MORTGAGE    AND    LOAN    CO.,    LTD. 

Kevenue  continues  to  .shrink,  and  as  expenditure  does  not  fall 
proportionately  the  debit  balance  after  providing  for  debenture 
interest  increases.  For  the  financial  year  ended  September  30 
last  income  fell  short  of  the  amount  required  for  expenses  and 
interest  by  ;if  570,  and  this  together  with  loss  on  book  values  of 
property  realised,  ;f  2,370,  and  several  other  small  sundry  items 
is  transferred  to  realisation  account,  the  aggregate  amount  of 
which,  /.'3o,52o,  is  deducted  from  the  first  item  in  the  balance- 
sheet,  reducing  it  to  j^'59,120.  This  credit,  it  is  said,  will  be 
applied  in  meeting  the  expenses  of  realisation  and  si^ch  losses  as 
may  arise  on  individual  investments.  It  is  anticipated  that  it 
will  suffice  to  leave  the  ordinary  and  founders'  share  capital 
represented  by  at  least  the  three  assets  forming  the  first  itern  in 
the  balance-sheet. 
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will  supply  all  information  respecting 

NATIONAL 
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December  29,  1917. 


ARMY    AND    NAVY   INVESTMENT    TRUST   CO.,    LTD. 

A  further  shrinkage  took  place  in  the  revenue  of  this  invest- 
ment trust  company  during  the  financial  year  ended  November 
3u  last,  gross  profits  at  £4^,13^  exhibiting  a  decline  of  £3>^5"- 
Kxpenses  and  debenture  interest  took  slight  y  less,  but  the  amount 
available  shows  a  decrease  of  ^^2,850  at  ;f  28,850.  The  dividend 
is  again  made  up  to  8J  per  cent.,  but  this  time  ;i6oo  more  is 
allocated  to  reserve.  There  then  remains  ;^8,3(x>  to  go  forward. 
Xo  changes  of  importance  have  taken  place  in  the  balance-sheet. 
The  .securities  have  been  taken  at  cost  price  less  the  amounts 
written  off.  Following  the  course  adopted  last  year,  the  directors 
have  not  made  any  valuation  as  reliable  quotations  for  many 
securities  are  not  obtainable. 

GOVERNMENT   AND    GENERAL    INVESTMENT   CO.,   LTD. 

For  the  financial  year  ended  November  30  last  an  appreciable 
improvemenr  took  place  in  the  revenue  position  of  this  invest- 
ment company.  C'.ro.ss  profit  was  only  ;^6oo  more  at  ^'20,080, 
but  interest  required  ^^1,200  le.ss,  so  that  the  amount  available  is 
up  ;^i,76o  at  ^i2,()oo.  After  providing  for  the  preferred  stock 
dividend,  which  called  for  ;^3,735,  devoting  ^2,520  as  before  to 
participation  certificates  service  fund,  and  carrying  ^^2,120  as 
against  £c)^  to  undivided  profits  account,  the  dividend  on  the 
deferred  stock  is  again  made  up  to  8  per  cent.  The  balance- 
sheet  shows  a  further  ..£^8,700  out  on  loan,  a  reduction  of  .^5,040 
in  cash,  and  an  increase  of  ;^3,Soo  in  the  credit  item,  loans  and 
deposits.  There  are  now  ./f  39,605  participating  certificates  out- 
standing. 

IDRIS  AND   CO.,   LTD. 

fn  these  time.^  when  the  business  of  mineral  water  manufacture 
is  attended  with  so  many  difficulties  the  making  of  profits  is  no 
easy  matter,  and  it  is  therefore  all  the  more  encouraging  to  note 
that  this  company  is  able  to  report  substantially  augmented 
revenue  for  the  financial  year  ended  October  last.  Profit  has 
gone  up  jf2,i95  to  ;^4,273,  and  the  company  is  able  to  recom- 
mence dividends  on  the  "A"  preference  shares,  3  per  cent, 
being  distributed  as  against  nothing  a  year  ago.  After  making 
this  disbursement,  which  calls  for  ;^3,3oo,  there  remains  /'970 
more  at  ;,f4,72o  to  go  forvvard.  In  the  balance-sheet  goodwill 
has  been  reduced  from  ^12.750  to  ;^5,ooo,  the  amount  written 
off,  jf  7,750,  having  been  debited  to  reserve  account,  which  now 
amounts  to  ;^i2,i85.  Trading  assets,  apart  from  .stock,  ;f  55,360, 
total  apparently  ^64,000,  while  current  liabilities  and  dividend 
disbursements  aggregate  ^T  13,640. 

PAN  DE  AZUCAR  NITRATE  CO.,  LTD. 

A  very  substantial  increase  took  place  in  the  profits  of  this 
Chilian  undertaking  during  the  financial  year  ended  June  last, 
bilt  the  company  has  had  to  borrow  largely  from  its  bankers  to 
complete  the  purchase  of  the  new  grounds  acquired,  and  the 
directors  are  not  unwi.sely  applying  the  profit  to  redeem  this 
advance.  The  nctt  production  of  the  year  amounted  to  477,740 
qtls.  against  3oi,35oqtls.,  and  the  profit  comes  out  at  ;f  19,030 
as  compared  with  jf 9,750.  Income-tax  and  expenses  absorb 
some  ;fi,ooo  more,  and  an  additional  ;^3,i5o  is  written  off 
depreciation,  leaving  ;^  13,260  in  contrast  to  jf6,74o  available. 
The  newly  acquired  property  is  estimated  to  contain  ;f  3,498, 570 
Spanish  quintals  of  nitrate,  and  has  cost  the  company  ^f  26,570. 
Including  stock  of  nitrate.  iVc,  ^,^43,820,  trading  assets  aggre- 
gate ;f  122,760,  while  liabilities  total  ;f 99,670.  Grounds,  build- 
ings, and  plant  are  ;^i8,ooo  up  at  ;^i25,ooo. 

PEEK    BROS.  AND  WINCH,   LTD. 

Quite  a  wonderful  change  has  come  ojer  the  fortunes  of  this 
old-established  firm,  which  has  had  such  a  disastrous  career 
since  it  turned  itself  into  a  joint-stock  company  with  a  terribly 
inflated  capital  of  ;^8oo,e^oo,  and  goodwill  still  figuring  in  the 
balance-sheet  at  no  less  than  ;^356,ooo  after  22  years'  existence 
in  its  present  form.  After  crediting  ;,f24,55o  (new)  to  contin- 
gencies reserve,  the  profits  for  the  year  amounted  to  ;^58,43o, 
an  increase  of  ;if  32,000,  and  ;^3.ooo  more  was  brought  in.  But 
the  directors  think  that  the  present  is  a  favourable  opportunity 
to  make  some  arrangement  with  regard  to  the  arrears  of  pre- 
ference dividend,  which  now  amount  to  27J  per  cent.,  and  no 
distribution  is  at  present  recommended,  the  whole  balance  of 
£62,()Oo  being  carried  forward.  No  dividend  has  been  paid 
em  the  ordinary  .shares  since  1902-3,  when  a  miserable  2  per  cent, 
was  squeezed  out.  As  it  is  not  proposed  to  reduce  the  capital, 
we  can  only  suppose  that  the  preference  holders  (who  put  up 
the  cash  capital)  are  to  be  asked  to  make  sacrifices,  but  it  looks 
ns  though  the  scheme  will  require  rather  careful  scrutiny. 

INDIA-RUBBER,    GUTTA-PERCHA,    AND     TELEGRAPH    WORKS 
CO.,  LTD. 

In  the  year  to  September  30  the  gross  profits,  after  making 
provision  for  doubtful  debts,  excess  duty,  and  war  contingencies 
reserve,  amounted  to  jf 350,860.  Excess  duty,  &c.;  is  a  new 
deduction,  but,  apart  from  this,  the  results  show  an  increase  of 
;^62,ocx)  over  the  previous  twelve  months,  following  a  gain  of 
y^82,ooo  a  year  ago,  so  that  the  progress  has  been  substantial 
even  in  these  times  of  abounding  prosperity.  Expenses,  how- 
ever, were  ^■27,000  higher,  and  income-tax  took  /■  12,000  more, 
with  the  result  that  the  nett  profit  comes  out  at  /'i62,i5o,  an 
increase  of  ^'28,000,  in  additiem  to  which  ^^22,000  more  was 
brought  in.  The  directors  are  content  to  leave  the  dividend  at 
10  per  cent.,  and  after  again  placing  ;if  50,000  to  reserve  (raising 
it  to  /'45o,ooo),  /'3o,ooo  is  allocated  to  a  staff  fund,  and  the 
carrj'  forward  is  increased  by  ^('20,000  to  ^f  59,860.  Including 
war  contingencies  reserve,  sundry  creditors  are  up  ^170,000  at 
/'4i;5,ooo,  stocks  have  increased  ;^76,ooo  to  ^'507,000,  shares 
,-'"95,000  to  /"  195,000,  and  cash  balances,  &-c.,  at  branches 
/io2,oc>oto  ;^ 765,000.  The  financial  position  leaves  nothing  to 
be  desired. 


COMPANY  MEETINGS. 


THE    NATIONAL    BANK   OF 
LIMITED. 


SCOTLAND 


The  annual  general  meeting  of  the  proprietors  of  the  National 
Hank  of  Scotland,  Ltd.,  was  held  on  Thursday,  December  20, 
in  the  bank's  heacf  office,  the  Duke  of  Montrose,  K.T., 
governor  of  the  bank,  presiding. 

Jn  moving  the  adoption  of  the  report,  his  t'lrace  referred  to- 
tho  issue  of  the  great  War  Loan  in  January  last,  of  which  over 
^16,000,000  was  applied  for  through  the  bank,  about  ^^6,000,000 
of  that  amount  having  been  temporarily  advanced  tc  applicants 
on  special  terms.  He  mentioned  that  the  deposits  had  increased 
during  the  year  b)-  ;£'5,o<;io,ooo,  and  Iiad  reached  the  high  figure 
of  jf2y,oco,ooo,  notwithstanding  the  large  sums  withdrawn 
from  time  to  time  for  invei-tment  in  war  loans  and  short-dated 
Government  securities.  For  the  year  preceding  the  oufbieak  of 
war  the  average  a>nount  of  the  bank's  notes  in  circulation  was 
j^  841,000;  for  the  past  year  it  was  ,^2,028,000.  The  increase 
in  the  bank's  business  was  reflected  in  the  higher  profit  earned, 
which  was  ..f 3 1,000  more  than  in  the  previous  12  months,  after 
meeting  a  considerable  increase  in  income-tax  and  other 
charges.  All  depreciation  on  the  bank's  investments  had  been  . 
met,  and  .,f  100,000  had  been  placed  to  the  reserve  fund,  which 
stc<id  at  ;rfScx:i,ooo,  apart  fjom  the  sum  required  for  the  dividend. 
of  16  per  cent,  now  declared,  and  ,^62,961  carried  forward..  ^ 
Gwing  to  the  continued  abnormal  conditions  consequent  on  the- 
war,  the  directors,  in  February  last,  again  paid  a  bonus  on  the 
salaries  of  those  exclusively  in  the  bank's  service  whose  emolu- 
ments did  not  exceed  .;^£oo  a  year.  Since  the  outbreak  of  war 
over  400  membeis  of  the  bank's  staff  had  been  released  for 
military  service.  Of  these,  46  laid  down  their  lives  for  their 
country.  The  following  honours  had  been  awarded  : — Five 
Military  Crosses,  one  Military  Medal,  and  one  Distinguished 
Conduct  Medal.  The  places  of  all  now  serving  were  being  kept 
open,  and  they  were  being  paid  on  a  generous  scale. 

The  report  was  adopted. 


FORUM    RIVER   (NIGERIA)  TIN   CO. 

The  fifth  ordinary  general  meeting  of -the  Forum  River 
(Nigeria)  Tin  Co.,  Ltd.,  was  held  on  December  21  at  Winchester 
llouse,  E.C.,  Mr.  James  Gardiner   (chairman  of  the  companv) 

presiding.  " 

The  Chairman  said  the  past  year  had  been  a  record  one  for 
the  company,  the  output  being  m  excess  of  any  preceding  year 
and  the  nett  profits  being  substantially  higher.  The  board  were 
confident  that  shareholders  would  support  the  conservative 
financial  pcjlicy  recommended  in  the  allocation  of  the  profits. 
The  br)ard  were  of  opinion  that  the  time  had  come  to  create  a 
resei-ve  fund  for  future  contingencies,  by  placing  /5,exx)  to  its 
credit.  That  enabled  them  to  recommend  a  15  per  cent,  dividend, 
which  would  still  leave  over  ;^5,ooo  to  be  carried  forward,  out  ol 
which  only  e.xcess  profits  duty  would  have  to  be  provided,  and 
that  amount  was  not  likely  to  exceed  ;,f  3,000.  They  would  doubt- 
less have  noticed  that  the  cost  of  production  showed  an  increase, 
but  that  was  only  to  be  expected  in  view  of  the  increased  cost  of 
all  material,  but  the  increase  in  the  co.st  of  production  was  more 
than  compensated  for  by  the  increased  price  realised,  which 
showed  a  substantial  improvement  on  the  price  realised  during 
the  preceding  year.  Shareholders  doubtless  knew  that  as  the 
result  of  action  taken  by  the  Nigerian  Chamber  of  Mines  in 
reference  to  the  excess  profits  duty,  the  statutory  percentage  had 
been  increased  irom  6  per  cent,  to  13  per  cent.,  and,  in  addition, 
under  a  more  recent  Act,  any  new  money  put  into  the  busines- 
would  carry  an  additional  3  per  cent.  He  was  glad  that  the 
board  (if  referees  had  recognised  the  principle  that  the  alluvial 
tin  mining  industry  in  such  a  country  as  Nigeria  was"  entitled, 
as  a  matter  of  bare  justice,  to  a  substantial  increase  on  the 
statutory  percentage,  but  he  ventured  to  think  that  the  13  per 
cent,  now  allowed  could  not  be  justified  as  a  maximum.  While  it 
had  not  been  possible  during  the  year  under  review  to  launch 
out  into  extensive  development  work,  Mr.  Hooke,  their  recently- 
appointed  general  manager,  jointly  with  themselves  and  the 
Bisichi  Tin  Co.  (Nigeria),  had  succeeded  in  acquiring  another 
property  for  the  joint  account  of  the  two  companies,  some  three 
and  three-quarter  square  miles  in  extent.  The  prospects  of  this 
new  area  were,  they  were  informed,  favourable,  and  in  the 
near  future  they  might  reasonably  expect  revenue  from  this 
source.  Last  year  he  had  stated  that,  after  four  years  of  opera- 
tions, thcj-  had  a  quantity  of  ore  then  proved  to  a  far  greater 
extent  than  the  amount  e.stimated  bj'  the  engineers  in  their 
original  reports.  He  might  .safelj'  amplify  that  statement  to- 
day, and  say  that  after  five  years  of  operations  they  still  had 
ore  proved  greater  in  extent  than  the  original  e.stimates.  He 
could  not  refrain  from  reminding  them  of  a  further  hope  that 
he  expressed  last  year,  which  was  now  fulfilled,  that  was  with 
regard  to  the  dividend.  When  he  explained  last  year  the 
reasons  which  prevented  them  declaring  a  15  per  cent,  dividend 
he  had  stated  that  he  was  sanguine  enough  to  hope  that  the 
dividend  was  only  delayed.      He  was  glad  that  the  delay  had 
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<.nly  been  one  „1  twelve  months.     In  conclusion,  he  might  inform 
'^Z  larlVL^ihl  Lt?e"''^  '"'^^"'^""  ^  "^^   ='"   --'"^  ^^vi- 

Mr.  W,  .S.  Coutts  having  scvonded  the  motion,  it  was  carried 
unannnously.  '  carriea 


AMALGAMATED    PRESS. 

The    ordinary    general    meeting   o£    the    Amalgamated    Press 
Ud.     wa.s   held  on   December   21,   at   the   Memorial    Hall     E  (J 
'     TK   ?T^"?  *^-  ■^""°°  ('•■l^airman  o£  the  company)  p^tiding       ' 

The  Chairman  said  :  If  these  were  normal  times  in  which  wp 
were  n.eet.ng,  this  year  the  Amalgamated  Press  wouW  have 
'^^"*u  ^°u  ^^.g-^^t^'ation.  Considering  the  difficumes  wlut 
which  all  businesses  are  beset  to-day,  there  is  sHU  t^e^  er 
reason  for  satisfaction  with  our  past  year's  work.  We  can  well 
be  proud  of  the  fact  that  this  Company  attained  ts  maioTf/J 
las,  anonth,  hav  ng  been  formed  in'^  1,896.  I^  record  "s^weU 
known  to  you.     It  >s  a  long  serial  story  of  progresT  Ve  hTvP 

ZnW°°'"^  '"''^-  '""'^  ^'"^""^'^  ^^^  wisely'^av^d  the  risks  of 
wZ  17  ""'  7/  meetings,  I  may,  at  leastf  sav  that  I  believt 
when  the  world  is  one.,  more  at  pe^ice,  the  future  of  his  0,1V 
■..iny  will  prove  even  more  brilliant  Oian  its  past  The  Z" 
panys   financial    position    to-day   is   stronger   th^n    ever       \Hei 

obliterated  by  the  fact  that  after  three  and  a-half  vears^f  wlv 
conditions  they  are  as  strong  and  flourishing  a     ever      OwTng 

^d ^o^"d^''^^*  ""^  •'^P"-   ™^te'-i^l=^.   «nd  labour?  we  havl 
^n  J=i  ""^'-^"f^.  the  prices  of  a  number  of  our  magazines  and 

^Dular^^ner-  ^     ,''    ^l^'^'S^:     ^^   remains   in   the   vanguard    of 
popular  periodicals.     Its  intimate  touch  with  its  readersis  weU 
houS'etfer^  '.^ .'^-'. '^-"-g  the  past  year ^^^i a  or"', 3 
ilJ^f^  ^u  ^•'"'  '"^""-.es  or  messages  have  been   r»ceiv»d 

and  answered  by  its  correspondence  department.      T^ew^^  the 

^M V    '  7  .'I  ""''"''  °"  ■'^f"""'  I^^e^^st  •'     Day  by  day  scores  o 

ni^?  L  ;i  "■■  ''"'^  .^  '^™^"  ^^'"S  that  is  asked  of  you  \U  tha^ 
any'w'^apper  'tVthe' ffi  •'?  "'^^'""^  ^'''  P-i-l-als,  withou 
the  rest  \'*rrn  u  '  "^  ^"y  P"''  ""'""^  ^'''^  ">«?  ^vill  do 
public  tv  4  ch  n„r  ^  '  permitted  about  the  service  of  u.seful 
^.ve  rendered  Z  T'  Publ.ca  ,ons  and  periodicals  generally 
t,>  Xff  y  ''"^'■y   'e.a;itimate   means   they   have   sou-ht 

>  diffuse  correct   and   patriotic  views  and   helpful   information 

Vn,   wiir^^'^'f  "^*^'■'    ^l''''   ^'^"^S'^   f"^   'iberty  and    right 

VnTrll."    '\^""''«'^    272    employees    have    joined    his    Majesty's 
forces,  making  a  total  of  ,,1.-4  since  the  beginning  of  thTwar 

pndamrno  ''''',  7'  '"   f'^"  »«  theVnfnd   their   de 
Col     MIT.  T^'   "^^''^    <^t7.°°°-     O""-   ^o'le^gfe,    Lieut.- 

Col.    Mildren,    who   went   to    France   in    March,    ,0,^,    and    has 
oeen  there  continuallv  ever  .since,  has  seen  much  hard  fighting 

?n  oH^T"'''  l^'-P"'^^''  '^^  '^'^  nistinguished  Service  OrdeV; 
in  addition  to  the  Order  of  St.  Michael  and  St.  George.  An^ 
other  member  of  the  board,  Mr.  Tod  Anderson,  is  also  on 
active  service  in  France.  Several  members  of  the  staff  have 
gained  distinction  in  the  war.  One  has  won  the  Military 
Medal  and  the  Militarv  Cross,  another  the  Albert  Medal  and 
the  Military  Cross,  and  three  Military  Crosses,  two  Distin- 
gmsfaed  Conduct  Medals,  three  Military  Medals,  and  one  or  two 
toreign  decorations  have  been  conferred  upon  other  employees 
of  the  firm.  Not  a  bad  record,  I  venture  to  think;  indeed,  it 
IS  something  of  which  we  have  rea.son  to  be  proud.  Hut  there 
IS  also  a  touch  of  sadness  in  our  survey  of  the  pa.st  vear  so  ./ar 
a»  the  members  of  the  staff  who  left'  us  to  .serve  their  King 
and  country  .i.re  concerncl.  Several  of  our  brnve  voung  men, 
■who  went  away  with  bright  and  oromisinir  careers  liefnre  them, 
will  never  come  back.  I  should  like  to  express  publiciv,  as  we 
have  done  privately,  the  sympathy  of  the  directors  of  the  rxym- 
pany  with  the  relatives  of  tho,se  who  have  given  their  lives 
■or  their  country.     The  difficulty  of  temporarily  replacing  tk« 


men  who  have  joined  up  has,  of  cour.se,  thrown  a  severe  strain 
upon  those  members  of  the  staff  remaining,  and  once  again  I 
wish  to  refer  to  the  great  help  and  assistance  we  have  received 
from  the  lady  members.  They  have  "carried  on"  under  very 
difficult  conditions,  and  risen  nobly  to  the  occasion.  So  far  as 
our  office  is  concerned,  we  have  had  the  most  enthusiastic 
service  and  co-operation.  In  view  of  the  difficulty  of  main- 
taining our  .staff  just  now,  I  take  the  opportunity  of  saying 
that  I  shall  at  any  time  be  glad  to  receive  applications  from 
(ompetent  men  and.  women  anxious  to  join  the  .Amalgamated 
Press,  and  equally  to  receive  ideas  or  suggestions  from  those 
V  ho  are  desirous  of  working  for  us.  I  propose:  ■'That  the 
report  of  the  directors,  produced,  together  with  the  annexed 
statement  of  the  company's  accounts  to  October  31.  11J17.  be 
received,  approved  and  adopted,  and  that  a  final  dividend  of 
^s   jjer  share  be  now   declared   on   the  ordinary   shares." 

Mr.   Arthur  K.   Linforth   (vice-chairman)   seconded  the  rcsolu- 
lii)n.   which  was  carried  unanimouslv. 


BANTAM    (JAVA)    RUBBER    ESTATES. 

OUTPUT  TO    BK   RKDUCED.— E.STIMATES   EXCEEDED. 

The  seventh  ordinary  general  meeting  of  the  shareholders  of 
the  Bantam  (Java)  Rubber  Instates,  Ltd.,  was  held  on  Friday  at 
the  London  Chamber  of  Commerce,  Oxford  ("ourt.  Cannon  Street, 
Iv.C,  Mr.  H.  de  C.  Hamilton  (the  chairman  of  the  company) 
jiresiding. 

The  Secretary  (Mr.  Donald  Laing)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — With  your  permission  I  will 
as  usual  take  the  report  and  balance-sheet  as  read.  The  amount 
of  profit  shown,  I  think  you  will  all  agree,  is  quite  satisfactory, 
but  after  carefully  considering  the  matter,  your  directors  have 
lieen  compelled  to  recommend  a  smaller  dividend  than  last  year. 
The  amount  of  .1^33,162  Ss.  yd.  carried  forward  may  appear  to 
you  unnei-essarily  large,  but  as  things  stand  at  the  moment  we 
have  to  make  provision  for  the  payment  of  about  ^34,000  for 
excess  profits  tax.  Against  this  we  have  .some  ;^  10,000  in  hand, 
viz..  ;^j,o<X)  in  .suspense  account  under  the  heading  of  sundry 
creditors,  and  ;rf  7,000  surplus  realised  on  the  rubber  in  stock, 
the  amount  reali.sed  over  and  above  the  valuation  in  the  balance- 
sheet,  leaving  ^^24,000  to  come  out  of  the  amount  carried  for- 
ward, which  will  reduce  it  to  about  ^f  t),ooo.  Out  of  this  we  have 
to  make  provision  for  heavy  legal  expenses  in  connection  with 
the  action  against  our  late  agents  in  Ratavia,  and  we  have  not 
as  yet  been  able  to  allocate  anything  to  reserve  account,  which 
we  hope  to  do  as  soon  as  the  exact  amount  of  excess  profit  to  be 
paid  is  finally  decided  on.  If  any  relief  is  given  to  the  young 
rubber-producing  estates  under  the  fresh  application  to  the 
Hoard  of  Referees,  this  company  would  no  doubt  benefit  con- 
siderSbly. 

CONDITION  OF  THE  PROPERTIES. 

As  to  the  properties,  the  acreage  remains  practically  the 
same,  but  lately  a  small  acreage  has  been  opened  by  the  way 
of  straightening  out  boundaries.  The  weeding  is  reported  to 
be  well  in  hand,  and  now  gives  but  little  trouble.  Diseases 
appear  to  be  rather  prevalent  in  .some  shape  or  form,  but  are 
reported  to  be  well  in  hand ;  there  has  been  no  serious  out- 
break, and  the  manager  appears  to  be  alive  to  the  necessity  of 
prompt  and  systematic  treatment.  Thinning  out  the  trees  and 
letting  in  plenty  of  light  and  air  is  the  best  preventive  against 
disease,  and  this  work  has  been  carried  on  persistently  through- 
out the  year,  and  where  completed  there  are  about  So  trees  to 
the  acre  left,  which  will  be  still  further  reduced  as  time  goes 
on.  The  labour  force  now  gives  no  trouble,  and  is,  generally 
speaking,  sufficient  for  all  requirements.  The  estimate  of 
770,000  lbs.  was  exceeded  by  90,424  lbs.,  which,  as  far  as  it 
goes,  is  good,  but  the  time  has  come  when  it  is  not  desirable 
to  aim  at  getting  the  maximum  amount  of  crop  possible. 

THE  MANAGER'S  ESTIMATE. 

The  manager's  estimate  for  this  j-ear  is  915,000  lbs.  This  is 
not  likely  to  be  realised,  as  instructions  have  already  been  sent 
out  to  tap  on  one  cut  only  instead  of  two,  which  will  reduce 
the  output  somewhat  for  some  months,  and  owing  to  the  accu- 
mulation of  stocks  and  the  shortage  of  freight  we  may  find  it 
desirable  to  reduce  the  output  still  further,  which  will  probably 
cut  down  the  estimate  by  20  per  cent.,  as  it  is  not  good  having 
a  larger  stock  of  rubber  on  hand  than  we  can  easily  dispose 
of.  You  will  notice  that  the  average  price  reali.sed  was  2s.  yjd. 
[ler  lb.— a  very  good  showing — and  that  the  all-in  cost  works 
out  slightly  les.s  than  the  previous  year,  in  spite  of  the  heavy 
charges  for  freight,  insurance,  &c.,  now  ruling.  I  am  afraid 
this  year's  crop  will  not  average  out  nearly  so  well,  but  de- 
creased profits  affect  the  excess  profits  tax  more  than  it  does 
the  shareholders.  The  supervision  of  the  estates  remains  in 
the  same  hands,  and  the  thanks  of  the  shareholders  are  due  to 
the  managers  and  their  stafi  for  the  able  way  in  which  they 
have  carried  out  their   duties. 

Mr.  A.  H.  Dunsmure  seconded  the  motion,  which  was  carried 
unanimou.sly. 

A  dividend  of  15  per  cent,  for  the  year  was  then  proposed, 
-seconded  by  Mr.  W.  O.  Burt,  and  carried  unanimously. 

The  re-election  of  Mr.  A.  H.  Dunsmure  as  a  director  and  of 
Me.ssrs.  Singleton,  Fabian  and  Co.  as  auditors,  was  also  con- 
firmed, and  after  voting  ;f  200  to  war  charities  the  meeting  clooed 
with  the  usual  vote  of  thanks  to  the  chairman. 
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Zbe  ^ttpebtors'  iKcpicw. 


Name 


INDIAN   RAILWAYS. 

GROSS  TRAynC  TOR   WEEK. 


OKOS..    ifcAJMC  10  VKTr. 


Week 
ending 


Ameunt 


Wot 


Dec. 
Nov. 
Die. 


Ataaoa  BeDgal    .  .', 
Barsi 

BenRalA  N.-W.     .. 

Bengal  Na^pjr 

Bombay,  Raroda  .. 

Banna 

Delhi  Uraballa 

East  Indian.. 

Gt. Indian  Penin,'  .. 

Lucknow-Ilareilly. . 

Madras      and       S. 

Mahratla 

Nliam'sGii.  (Broad)  jOct. 

..        ,,     (Metre) 
Rohilkundand     ' 

Kumaon  ., 
Sonib  Indian      '   . . 


In.  or  dec.  f  n 
on  last     'i" 
year.      iS 


R.-.     . 

28,726  t  1 

—  M'J.jOo  '  i 

— T      46,046  1  i 


Nov. 


Sept.;  30 

Nov,        3 


Ks. 
'.S3.535 

ili.700 
3,28,6((o       .      ,   „,. 
8,52,000    +  1,76,000 

15,04,000  r— '1,15,600 

3,68,031  ,_  ^14,681 

67,800  —     1,385 

21.33,000    ,+       82,00Q 

25,76,500  '+  t,Sg,(iao 
35^7,!8  1+  850 

9,50,000  j  +  .,r,65,424 
',M.39o.'+      15.874 


51,953  , 


5,072  It 


In.  or  dec. 

on  last 
;    jear. 


Aviotmt 

■5.<;4.7S9]-    1.07,494 

5,i'i,2oc!—     152,200 

45,ci,'66o| —   1.64,616 

3,'6^3,3}«!+  29,36,507 

''.43.^4,000'—    5.16,000 

■  19,18,384: —   2,20,078 

lD,49,l«6j  +  .  1,70,315 

'i5S.45,'*o|-t:  14.10,000 

.'.o3.33.'«"l+  ",31,015 

J,oi,i68j+       23,801 


,38)799  1+       .4.247  I  't 
t  April  j.   "        :  October 


•  J2.75,QOO 

■     4.}2,5Q9 

«.2».359 

.    '.99.458  +        15,281 
_j7.34,2l4t-f'    .2,90.233 


3,02,400 
5.540 
4.968 


JTRAMWAY  AND  OMNIBUS.— HOME. 


BtiMcrt 

Bablin  Uaited 
Hastings  and  Dlst.. 
I'ile  ol  Thanet 
I-ancjshire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Dec 

21 

„ 

7 

, 

I(> 

Oct. 

M 

IJec 

I'l 

Oct. 

27 

Ucc 

2.i 

1 2, 4' in 

(1,825 

987 

195 

2.32* 

2,315 

2.517 


*  From  Oct.  i. 

TRAMWAY  AND  OMNIBUS.- 


1. 1.35 

-  75<J 
148 
141. 
902 
iot 
6K7 


562.527 

9S9.39H. 

61,712 

350 

I20,cxyl 

9.138 

i09,«57 


£ 

47,342 
31,796 
9.028 

324 
27,593 

50- 
"9;737 


+  From  Jan.  i. 
-FeRblQN  AND  COLONIAL. 


Alabama  Power     .. 
An^lo-Argentine    ., 
Auckland  Electric^ , 
Brazilian  Tiaction 
Brisbane  Elec.  Inv 
British  Columbia  ., 
B.A.  Lacro2e 
Bunuah  Electric  ., 
Calcutta 
Caniiau^^na  and 

Henerias  . . 
Cordoba  Lighi 

P.&T 

Hongkong   . . 
L»  Plata 

Lima 

Madras  Electric    ., 

Manila  li:it:ctiic 

Mexico 

Rangoon      j .' 

Singanore  Electric 

Toroiitc 

United  of  Monte  V, 

Vera  Cm  z    .. 

Winnipeg    . . 


1-     .   f     ; 

Ort.    5  I         113,018 

I>f.C.    2J  54.902 

Oct.    ab\        22,308 
i.M8,Oi,6,ooo 

33.5HP 

f0i,456 

I  39,679 

''     Rs.,27,76i 

20     Rs.7i,748 


Nov. 
Dec. 


Nov.     hi 

Oct.       I 


3,932 


12,481 
13,031 

!       ,,  l*'  4,069 

[Nov.  111,965 

|Dec.  isr:  Rs.35,112 
].\ug.  8  :  65,467 
iNov.   $  !     1215,256 


„     T 

Oct.  27 

„      i 

Nav, 
Sept.  S 
Oct.  : 


'"     5,35s 

•  12,357 

$444,813 

31,060 

56,400 

•91,961 


•       £■ 
+   ■  22,072 
+       1,819 

+  .    '      88b 

+  M  744/100 

t  S30 

+  .    »5,038 

♦•  546 

-f  H8;937 

-  R9.456 

+         1,680 

-  1,052 
+         #336 

365 
+  1,998 
+  Bs.3,174 
+        4,667 

-  »io8,66g 
+  323 

-  »i6o 
+  t7,l90 
+          2,656 

-  $4,282 


f.     ■ 
,1,253.083 
2,656,628 
■    92,tiS 

M  76436900 

3zd,420 

•  291,155 

•189,575 
'••-  82,884 
Rs. 3264106 

45.142 

95,376 

•571,942 

40,615 

159.413 

Ks.8(xi,674 

547,492 

*3. 193, 106 

^  49.313 

•529,661 

44,603.620 

31,060 

464.400 

$662,088 


£ 

* 

361,345 

+ 

42,326 

+ 

7.8.32 

4- 

W 6023000 

— 

2,000 

— 

$27,643 

— 

1,214 

+ 

Rs.4,§44 

— 

Rs.i.gtti 

^■ 

17,751 

-^ 

2.640 

— 

$39,885 

— 

■I. 441 

4- 

4.850 

4-Bs.73.566 

+- 

70,625 

— 

$■97,227 

+ 

1.975 

4- 

»l-.549 

+ 

»247,«8'> 

+ 

2,656 

—  $313,038 


i>28  days.       'From  Jan.  1.      S  New.       a  From  July  1.      c  Two  weeks. 
FOREIGN  RAILWAYS. 


Dec. 

Oct., 
Dec. 
Oct. 
I  Nov. 
Aug. 


Alcoyand  Gandia . ' 

Antofagasfa    (Chili) 

Arauco 

Argentine  N.E.      . . 

Bilbao  K,  and  Canta 

Bolivar 

Brazil  .. 

Brazil  Gi.  Southern,     „ 

B.  Ayres  &  PaCitJC]  Dec. 

Do.  Central     ..I  Sept. 

Do.  Gt.  South'nl  Dec 

Do.  Western 
Central  Argeiiline. . 
C.Ur'g'ayofMte  V. 
-■     Do.  Ea'st'Q  Ex. 

DQ.North'nEx. 
,'  ..   Do.West'n  Ex. 
.Cordoba  Central   . . 
Costa  Rica    . 
Cuban  Central 
Dorada  Extension, . 
Egyptian  Delia      .. 
Eutr...  Rios  .. 
Krencli  Same  F^   .". 
Gt.  South,  of  Spain 
Gt.  West,  of  Brazil..;     „ 
Ha.v^na Central     ..[  Nov. 
Inter. of C.Amer...|     ,,  , 
La  Gnalraau.l  Car. 
Leopoldiiia  .. 
Midland  Uruguay.. 
Mogyaiia  ... 
N.W.  of  Uru{>uay  .. 
Nitrate       "  ,. 
Paraifnay  Ceiitral  , . 
Pautista     ,,ji   ..    .. 
Peruvian  Corpn  .  . . 
Salvador 

Stale  of  Bahia  S.W. 
K.  >>au  ...  (Brazilian) 

forocabaua.,  '  ,  '.. 
altal..  ...  ,; 
United ot  Havana.. 
West'uoi  Havana.. 
2afraand  Huelva 


Nov. 
Dec. 

Nov, 

Dee. 
AliK, 
Deo. 


Deer 
Nov. 

AuR. 
Nov. 
Dec. 


22 


15 


Aug. 

Nov.  ♦. 

Dec.  22 

Nov.  ' 

Dec.  23 

Nov.  • 

Dec.  16 


Oct. 


7,003 

52,670 
14.500 

12,000 

3,911 

I  2;  000 

114,432,000 

Ml-..jf,30o 

inS.ooo- 

18,317 

145.000 

fco',poo 

.   .134,700 

■19,788 

;.'  .5.690 

••   ■   3,799 

'^   3ff.oo6 

-    -s.sss 

■    12,453 

8,000 

10,912 

18,690 

132,000 

-  2.S,9l  J 

21,200 

8,115 

,11,712 

,  61-500 

34.490 

M3, 24.8,000 

♦30.500 
•  30,191; 
-2.,8oo 
M4,9a4,ooo 
81,034,790 

»23,50D 

M  85 ,00a 

44,488 

M2, 107,000 

29,^20 

49,904 


Pa. 


-  £ 
— Ps.  6,000 
+  •  9.010; 
+  .  2,500 
-f-,  5.900 
--  1,426 
+  ■  4,82b 
t  M532,287 
+  M2;c8o 
+       l8,c)oo 

—  •7,787 
+      27,000 

ft-  12,0Op 
4-       32,800 

-+■   -5,883' 

+         ■    >3i 
+ ,  ■  I.I 
+     '    '31 

^       -fO,'! 

—  I-,!^ 

+  ;      2,792, 

—  300 
+  ■  1.736 
>  7.8JP 
+  29,099 
-Pf27/i65 


2,900 
-1.493      . 
5.238     i 
•500     + 
6,8 1 4 
1,407 
4-  M,5  26,674 
+     ■♦2.534' 

I4J5«    , 

.  .    ;,  "4'lOel'  i 
+  Mjli7274 
_+  S  108,970 
'4-    '    $  I  ,C(X1 
—  M45,ooo' 

+  „  31.90^ 
4-  M224,206 
+  12, 142 
13.727' 

S.235 

207  III 


-|>      £        1       £ 

t  Ps.5.'i2.l7o  — Psioi,i30 
i\  2,J42,«90  +  ■  386,458 
t.  .  102,5*0.4.  17.700 
I  193,400  1 4.  27,098 
35,861  !-  10.946 
55.005  +    18,501 

M  3194S000  U  M37/9874 
l*"325,937  '■*•  1143,467 
1,728,000  — 

'    70,915  f4- 

2,297,705   _ 

984,000  I— 

2,125,40b   — 

443,3'«4'  +■ 

116,047   4- 

.7,490   4-, 

■50,V9fl4- 

728;a6o 

'53.«5 

.297.049 

98,7Jo 

I5'.2'5 

316.909 

900,356 

Ps41l9,6i9 

7l8,3SO 

;       146,563 

2,40,45' 

8o,ioo 

1.532,332- 

U      *7.t|8 

1.    l|.t9f;'h.V4 


$X26i674 
V37.809 
«9.7?e 
U-1 9990.000 

3  4,907,f8o 

»392,676 

M  1,021 ,000- 

1,585,402 

M      16,98^ 

121,328 

916,978. 

167.173 

113,2.82 


384,(100 

4,287 

343,54'J 

325,01x1 

653.200 

132,930 

8,532 

24,089 

2,784 

32.*?5 

36,9';o 

68,402 

7.500 

26,799 

30,400 

l73.4'-9 

+  PS443,l6o 

+      151.750 

+      •  20,988 

.— ,      34.24- 

—  ■  4.750 
250,496 
■  7,537 
M4O,T07 
,  $4,696 

84,443 
7.170 
+.Ml72.G,)o 

+s  472,530 

—  $86,459 

—  M  66 ,000 
+  109,897 
+  M1735205 
+  25,590 
+.  161,105 
4-        30,238 

2,870 


7.974 

__^_ „^__ 11.796 

•  Months.  4  FtOJU-  Jan.  i     t  From  July  i^    c  Netu   '4^15  days. ~ a  jo  days 
COLONIAL  RAILWAYS. 


£ 

£    ■     1  ■ 

■  £ 

£ 

Beira 

Aug.  'c 

54,914 

—       12,287      10 

706,175 

+        4,297 

Canadian  Northern 

D«c.  14 

$753,800 

-♦138,800  It 

»».  253.400 ' 

4-    $296,800 

Canadian  Pacific  .. 

.,    14 

$2,908,000 

-$198,000  1    t 

$145267,000 

4.$ll7l90OO 

G<.Trk.  Main  Line 

.1     2.1 

.  220.355 

+     21,130      t 

1  10086,^11 

■I-      877,504 

Gr.Trk.  Western.. 

,,      21 

42,719 

+      13.705 

1.9*6,473 
676,733 

+        93.961 

Detroit  G.  H.St  M. 

1.     » 

15,372 

+       4.2S5 

+        17.898- 

GrTkPac  Prairie  Sc 

„     21 

23,318 

—       3,096 

7",V*- 

+      169,000 

Masbonaland 

Sep,  ♦ 

47,670 

—       9.630 

47,670 

—         9.630 

Mid.  of  Westn.  Aus. 

Oct.    • 

7.810 

+          931 

as.'sse. 

+          1.307 

New  Cape  Central . . 

Nov.  10 

2.338 

+          704 

83,303 

4-        12,700 

Rhodesia 

Sept.  *c 

78,617 

—     11,62a 

12 

.1,011.764 

+       7^.6^7 

*  Month 

i.         t  J 

uly.l. 

»  Jan. 1. 

cl' 

romOet.  i. 

December  29,  1917. 


MONTHLY  .STATEMENTS 


HETT  (^klllllCS  »0K   UOHTH. 


MoniL.     Amount. 


Atchison  T.  &  S.  Ft 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . , 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Koclt  I.&p. 
Colorado  ^Southern 

Cuba 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Tnnk  Wesin 
DeiroitG.H.SMil., 
Gt.  Northern 
HIinois  Central      .. 
JCansasCitySoutbn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)j  .. ; 
Mies.  K.  &  Texas  ..  ! 
M-issouri  Pacific    . .  1 
New  YTirk  Cent. &H. 
N.Y.N.  Haven  &H. 
New'yo[kOnt.&  W. 
Norfolk  &  Western. 
Northern  Pacific  ., 
Pennsylvania    East 
and  West  Lines.. 
St,  Louis  &  San  F. 
Seaboard  Air  Line. 
Southern 

Southern  Paciho   ;. 
Union  Pacific 
Wabash 


Sep. 
Ocl. 


St-p. 
Oct. 

Sep. 


Oct. 


Sep. 
Oct. 

Sep 


.\ug. 
Oc|. 
Sep. 


Dols. 
3.933.000 
757.000 
76H,ooe 


In,  or  Dec. 
;onlaatvt!ar 

'       Dols. 


HKTI  SuaiHcs  TO  «>A»e. 


Of 


-  5- 


,  591,100  ;—  02t.,t 
'5.053,000  l-i,383,i 
i,i64,oeo  —  218,0 


G2o,too  j 
l,ioo, 
S,oo» 

»,fo«.OC«P  1-  404,000. 

3,563,090;-  809,000 
•  iSs.'OOo  i—  172,000 
'.MSAio  -i,5i5,»oo 
i,<64,ooa  —  359,000 
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DIVIDENDS     ANNOUNCED, 

African  Banking  Corporation. — For  half-year  ended  Sept.  iu 
last  of  4s.  per  share  (being  at  the  rate  oC  S  per  cent  per  annum). 
making  7J  per  cent,  lor  the  year,  less  tax  (against  6j  per  cent.}. 

Ape.x  Mines. — Interim  yi  percent,  (gd.  per  los.  share),  against 
10  per  cent,  a  year  ago. 

Anaconda  Copper  Mining  Co. — 12  per  share,  payable  Feb.  2^. 

Anglo-(ieylon  and  General  Estates. — Interim  5  per  cent.  (is.  per 
share),  lass  tax. 

Barratt  and  Co. — For  half-year  to  Nov.  20  last  at  the  rate  of  30 
per  cent,  per  annum,  making  20  per  cent,  for  the  year  on  the  ordi- 
nary shares  (against  12  per  cent.),  and  at  the  rate  of  loA  per  cent, 
per  annum  on  preference  shares  for  same  period,  making  S  pet 
cent,  for  year  on  the  preference  shares  (against  C  per  cent.). 

Bataviaand  General  Plantations  Trust.— is.  4d.  per  share,  less 
t^,  payable  Jan.  31,  1918. 

Brakpa'n  Mines. — 25  per  cent.  (5s.  per  share),  against  22J  per 
cent,  a  year  ago.  • 

Cassel  Coal. — j^  per  cent.,  equal  to  is.  Cd.  per  share,  against 
6|  per  cent,  a  year  ago.  .  .  •   ..       , 

Cargo  Fleet  Iron  Co. — 5,per  cent._,  less  tax.  against  3  per  ceni 
a  year  ago.  '.    ,   .  T      .  .    ,    , 

Chicago  Breweries. — TAt  rate  of  4  per  cent.,  less  tax.  for  yea: 
ended  Nov.  30,  against  5  per  cent,  a  year  ago 

"Coventry"  Chain  Co. — 7  per  cent.,  less  tax,  on  ordinar. 
shares,  making  lo  per  cent,  for  year,  and  a  bonus  of  5  p«r  cent 
less  tax.     A  year  ago  was  the  same. 

Geduld  Proprietary  Mines.-r^  (No.  7)  of  5.  per  cent,  (is.-  pe 
hare),  the  same  as  a  year  ago. ,  ,    ,.  .  .     .,    ■ 

Kalidjeroek  Rubber  Co. — Interim  .of  4  per  cent.,  less  tax,  pa> 
able  Jan.  10,  against  6  psr  cent. 

Leeuwpoort  (African  Farms)  Tin  Mines. — 5  per  cent'. 

Langlaagte  Estate  and  ^Gold  Mining  Co. — ^Final  sper  cent. 
(making  a  total  of  IQ  per  cent.,  for, year),  less  tax  at  ^the  rate  of 
3s.  6d.  in  the  £. 

Modderfontein  Deep  Levels. ^-Dividend  (No.  61)  0145  per  cent. 
(9s.  per  share),  which  compares  with  37J  per  cent,  a  year  ago. 

Natal  Navigation  Collieries  and  Estate  Co. — 3J  per  cent.  (9c. 
per  share)  for  half-year  ending  Dec.  31,  the  same  as  a  year  ago. 

New  Kleinfpntein, — Interim  ^5  per  cent.  (:s.  per  share),  again-t 
nil  a  year  ago.  -      ,  ■    , 

rhiladelphia  Co, — Quarterly  ij  per  cent,  on  the  common  stock, 
against  I J  per  cent,  a  year  ago. 

South  Australian  Co. — Interim  20s.  per  share,  free,  of  tax,  pay- 
able on  Jan.  15,  as  compared  with  30s.  a  year  ago.  >\ 

Salar  del  Carmen  Nitrate  Syndicate.— Interim  on  account  of 
profits  for  year  ending  Dec, 31  of  20 per  cent.,  less  tax,  payable 
Jan.  25.  . 

Witwatersrand  Township  Estate  and  Finance  Corporation.— 2^ 
per  cent.  ■ 

THE  LONDON  CITY  &  MIDLAND  BANK,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER 
BOOKS  of  the  London  City  and  Midland  Bank,  Ltd.,  will  be 
CLOSED  on  the  7th  day  of  January,  1918,  for  that  day  only, 
for  the  preparation  of  the  DI'VIDEND  payable  on  the  IsL 
February,  1918. 

J.  F.  D.WIS, 

Registrar. 
December  24th.  1917. 


Vjinted  by  the  St.  Ci.emknts  Prbss,  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C,  for  the  Proprietor  of  Thk  Investors'  Review 
by  The  Pudi'Rietor    Norfolk  Hou£e,  Norfolk  Street,  Strand.  W.C.  a.— December  29,  1917. 
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